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Without prejudice to the generality of the foregoing, where the Subject Person is SVF Doorbell 
(Cayman) Ltd (“SVF”) the term ‘Affiliate’, will be deemed to include (x) any fund, collective 
investment scheme, trust, partnership (including any co-investment partnership), special purpose or 
other vehicle or any subsidiary or Affiliate (in accordance with (a) above) of SVF which is managed 

and/or advised and/or sub-managed and/or sub-advised by the investment manager of SVF and/or 
investment advisor to the investment manager of SVF, or to SVF and/or any sub-advisor to such 
investment advisor; or (y) any investment manager, investment advisor or sub-advisor to the investment 
advisor referred to in (x); or (z) any Affiliate (in accordance with (a) above) of the investment manager 
and/or investment advisor and any sub-advisor to such investment advisor referred to in (x); provided 
further that the term ‘Affiliate’ will not include any portfolio company into which SVF has invested and, 
will not include any of the direct or indirect portfolio companies of investment funds advised or managed 

by any Affiliates or designees of SVF. 

“Articles of Association” or Articles” means the articles of association of the Company as amended 
from time to time in accordance with the Act. 
 
“Board” or “Board of Directors” means the Board of Directors of the Company as constituted from 
time to time in accordance with the terms of these Articles. 

“Control”, “Controlling” or “Controlled by” (including, with its correlative meanings, the term 
“under common Control with”) with respect to any person, means: (i) the possession, directly or 
indirectly, of the power to direct or cause the direction of the management and policies of such person 
whether through the ownership of voting securities, by agreement or otherwise or the power to elect 
more than one-half of the directors, partners or other individuals exercising similar authority with respect 

to such person; or (ii) the possession, directly or indirectly, of a voting interest of more than 50% (Fifty 
Percent) in such person; or (iii) the possession of such number of equity securities in such person which, 
on a fully diluted basis reflect more than 50% (Fifty Percent) of the total paid up equity share capital of 

that subject person. 

“Equity Shares” means fully paid up equity shares of the Company of par value of Re. 1/- (Rupee One) 
each.  
 
 “Law” means all applicable laws, by-laws, rules, regulations, orders, ordinances, protocols, codes, 
guidelines, policies, notices, directions, judgments, decrees or other requirements or official directive of 

any governmental authority or statutory authority, tribunal, board, court, stock exchange or other judicial 
or quasi-judicial adjudicating authority and, if applicable, foreign law, international treaties, protocols 

and regulations. 

“Memorandum” or “Memorandum of Association” means the memorandum of association of the 
Company as amended from time to time in accordance with the Act. 
 
“Offer Documents” means collectively the draft red herring prospectus (the “DRHP”), the red herring 
prospectus (the “RHP”) and the prospectus (the “Prospectus”). 
 

“Relative” shall have the meaning as set forth in Section 2(77) of the Act. 
 
“Seal” means the common seal of the Company. 
 
“Shares” means a share in the share capital of the Company. 
 
“Shareholder” means a duly registered holder, from time to time, of the Shares. 
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(ii) Except where the context requires otherwise, these Articles will be interpreted as follows: 

 

(a) any reference to the singular will include the plural and vice-versa; 

 

(b) any references to the masculine, the feminine and the neuter will include the others; 

 

(c) any reference to “INR”, “Rs.” or “Rupees” means the lawful currency of the Republic of India; 
 

(d) any reference to “knowledge”, “information”, “belief” or “awareness” (or any similar 
expression) of any person will be deemed to mean the knowledge, information, belief or 

awareness of such person after examining all information and making all due diligence inquiries 

and investigations which would be expected or required from a person occupying similar 

position or discharging duties similar to the person whose “knowledge”, “information”, “belief” 
or “awareness” is being referred to; 

 

(e)  the expression “this Article” will, unless followed by reference to a specific provision, be 

deemed to refer to the whole Article (not merely the sub-Article, paragraph or other provision) 

in which the expression occurs; 

 

(f) headings to the Articles, parts and paragraphs of annexures are for convenience only and do not 

affect the interpretation of these Articles; 

 

(g) unless otherwise specified, any reference to a time of day is to time in India;  

 

(h) the words “include”, “including” and “in particular” will be construed as being by way of 
illustration or emphasis only and will not be construed as, nor will they take effect as, limiting 

the generality of any preceding words;  

 

(i) the words “directly or indirectly” mean directly or indirectly through one or more intermediary 

persons or through contractual, legal or other arrangements, and “direct or indirect” will have 
the correlative meanings; 

 

(j) any reference to books, files, records or other information or any of them means books, files, 

records or other information or any of them in any form or in whatever medium held including 

paper, electronically stored data, magnetic media, film and microfilm; 

 

(k) whenever these Articles refers to a number of days, such number will refer to calendar days 

unless otherwise specified as business days; and  

 

(l) the terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words refer to these 

Articles, as the case may be. 

    

III. PUBLIC COMPANY 

 

2. The Company is a public company within the meaning of the Act.  

 

                      

IV. SHARE CAPITAL AND VARIATION OF RIGHTS  

 

3. The authorized share capital of the Company shall be such as mentioned in clause V of the 
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Memorandum, with the power of the Board, from time to time, to increase, reduce, sub-divide or to 

repay the same or to divide the same into several classes and to attach thereto any right and to consolidate 

or subdivide or re-organize the Shares subject to the provisions of the Act, to vary such rights as may be 

determined in accordance with the regulations of the Company. 

 

4. Subject to the provisions of the Act and these Articles, the Shares in the capital of the Company shall be 

under the control of the Board who may issue, allot or otherwise dispose of the same or any of them to 

such persons, in such proportion and on such terms and conditions and either at a premium or at par or 

at a discount (subject to compliance with the provisions of the Act) and at such time as they may from 

time to time think fit and with the approval of the Company in a general meeting to give to any person 

or persons the option or right to call for any Shares either at par or premium during such time and for 

such consideration as the directors of the Company deem fit, and may issue and allot Shares in the capital 

of the Company on payment in full or part of any property sold or 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 Shares and if so issued, shall be deemed to be fully paid Shares. Provided that option or 

right to call of Shares shall not be given to any person or persons without the approval of the Company 

in the general meeting. 

 

5. Except as required by Law, no person shall be recognized by the Company as holding any Share upon 

any trust, and the Company shall not be bound by, or be compelled in any way to recognise (even when 

having notice thereof) any equitable, contingent, future or partial interest in any Share, or any interest in 

any fractional part of a Share, or (except only as by these regulations or by Law otherwise provided) any 

other rights in respect of any Share except an absolute right to the entirety thereof in the registered 

holder. 

 

6. (i) The Company may exercise the powers of paying commissions conferred by sub-section (6) of 

section 40, provided that the rate percent or the amount of the commission paid or agreed to be paid 

shall be disclosed in the manner required by that section and rules made thereunder. (ii) The rate or 

amount of the commission shall not exceed the rate or amount prescribed in rules made under sub-

section (6) of section 40. (iii) The commission may be satisfied by the payment of cash or the allotment 

of fully or partly paid Shares or partly in the one way and partly in the other. 

 

7. If at any time the Share capital is divided into different classes of Shares, the rights attached to any class 

(unless otherwise provided by the terms of issue of the Shares of that class) may, subject to the provisions 

of section 48, and whether or not the Company is being wound up, be varied with the consent in writing 

of the holders of three-fourths of the issued Shares of that class, or with the sanction of a special 

resolution passed at a separate meeting of the holders of the Shares of that class. To every such separate 

meeting, the provisions of these regulations relating to general meetings shall mutatis mutandis apply, 

but so that the necessary quorum shall be at least two persons holding at least one-third of the issued 

Shares of the class in question. 

 

8. The rights conferred upon the holders of the Shares of any class issued with preferred or other rights 

shall not, unless otherwise expressly provided by the terms of issue of the Shares of that class, be deemed 

to be varied by the creation or issue of further Shares ranking pari passu therewith. 

 

9. Subject to the provisions of these Articles, the Act, other applicable Law and subject to such other 

approvals, permissions or sanctions as may be necessary, the Company may issue any Shares with or 

without differential rights upon such terms and conditions and with such rights and privileges (including 

with regard to voting rights and dividend) as may be permitted by the Act or the applicable Law or 

guidelines issued by the statutory authorities and/or listing requirements and that the provisions of these 

Articles. 
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10. Subject to the provisions of section 55 of the Act and any other relevant provisions read with the rules 
made thereunder, any preference shares may, with the sanction of an ordinary resolution, be issued on 
the terms that they are to be redeemed on such terms and in such manner as the Company before the 
issue of the Shares may, by special resolution, determine. 
 

11. Subject to the provisions of Section 63 of the Act and any other relevant provisions read with the rules 
made thereunder, bonus Shares be issued to its Shareholders out of (i) its free reserves; (ii) the securities 
premium account; or (iii) the capital redemption reserve account, in any manner as the Board may deem 
fit.  
 

12. Notwithstanding anything contained in these Articles but subject to the provisions of Sections 68 to 70 
and other applicable provisions of the Act or any other Law for the time being in force, the Company 

shall have the power to buy-back its own Shares or other securities, as it may consider necessary.  
 

13. The Company may, from time to time, by ordinary resolution increase the Share capital by such sum, to 

be divided into Shares of such amount, as may be specified in the resolution. 

14. Subject to the provisions of Section 61 of the Act, the Company may, by ordinary resolution: 

(a) consolidate and divide all or any of its Share capital into Shares of larger amount than its existing 

Shares; 

(b) convert all or any of its fully paid-up Shares into stock, and reconvert that stock into fully paid-

up Shares of any denomination; 

(c) sub-divide its existing Shares or any of them into Shares of smaller amount than is fixed by the 

memorandum; 

(d) cancel any shares which, at the date of the passing of the resolution, have not been taken or 

agreed to be taken by any person. 

15. Where shares are converted into stock –  

(a) the holders of stock may transfer the same or any part thereof in the same manner as, and subject 
to the same regulations under which, the Shares from which the stock arose might before the 

conversion have been transferred, or as near thereto as circumstances admit, provided that the 
Board may, from time to time, fix the minimum amount of stock transferable, so, however, that 

such minimum shall not exceed the nominal amount of the Shares from which the stock arose. 

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

conferred that privilege or advantage. 

(c) such of the regulations of the company as are applicable to paid-up Shares shall apply to stock 
and the words “Share” and “Shareholder” in those regulations shall include “stock” and “stock-

holder” respectively. 

16. Subject to the provisions of the Act, the Company may, by special resolution, reduce in any manner and 

with, and subject to, any incident authorised and consent required by Law: 

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

(c) any Share premium account.  

 

17. Further issue of shares: 

 

(a) Where at any time, it is proposed to increase the subscribed capital of the Company by allotment of 

further Shares, whether out of unissued share capital or out of increased share capital, then: 

 

(i) Such Shares shall be offered to persons who, at the date of the offer, are holders of Equity Shares 

of the Company in proportion, as nearly as circumstances admit, to the capital paid up on those 

Shares at that date, by sending a letter of offer subject to the applicable provisions of the Act 

and the rules notified thereunder and any other applicable laws for the time being force. 

 

(ii) Such offer shall be made by a notice specifying the number of Shares offered and limiting a time 

not being less than fifteen days and not exceeding thirty days from the date of the offer within 

which the offer, if not accepted, will be deemed to have been declined. 

 

(iii) The offer aforesaid shall be deemed to include a right exercisable by the person concerned to 

renounce the Shares offered to them in favour of any other person and the notice as aforesaid 

shall contain a statement of this right; provided that the directors of the Company may decline, 

giving reasons for refusal to allot any Shares to any person in whose favour any member may 

renounce the Shares offered to him. 

 

(iv) After the expiry of the time specified in the notice aforesaid or on receipt of earlier intimation 

from the person to whom such notice is given that he declines to accept the Shares offered, the 

Board may dispose of them in such manner which is not disadvantageous to the members and 

the Company; 

(b) to employees under a scheme of employees’ stock option, subject to special resolution passed by 

the Company and subject to the rules and such other conditions, as may be prescribed under Law; 

or 

 

(c) to any persons, if it is authorised by a special resolution, whether or not those persons include the 

persons referred to in clause (a) or clause (b) above, either for cash or for a consideration other than 

cash, if the price of such Shares is determined by the valuation report of a registered valuer subject 

to compliance with the applicable provisions of Chapter III of the Act and any other conditions as 

may be prescribed. 

18. Notwithstanding anything contained in the preceding sub-clause, the Company may offer aforesaid 

further shares to any persons (whether or not those persons include the persons mentioned in the 

preceding sub-clause 17.(a)(i)) in any manner: 

 

(a) if a special resolution to that effect is passed by the Company in a General Meeting; or 

 

(b) where no such special resolution is passed, if the votes cast (whether on a show of hands or on a 

poll as the case may be) in favour of the proposal contained in the resolution moved in that general 

meeting (including the casting vote, if any, of the Chairman) by members who, being entitled to do 

so, vote in person, or where proxies are allowed, by proxy, exceed the votes, if any, cast against the 

proposal by members, so entitled and voting and the Central Government is satisfied, on an 
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application made by the Board of Directors in this behalf, that the proposal is most beneficial to the 
Company. 

 
19. Nothing in Article 17(a)(iii) above, shall be deemed: 

 
(a) To extend the time within which the offer should be accepted; or 
 
(b) To authorize 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. 

 

20. Nothing in the above Article shall apply to the increase of the subscribed capital of a Company caused 
by the exercise of an option as a term attached to the debentures issued or loan raised by the Company 
to convert such debentures or loans into Shares in the Company or to subscribe for Shares of the 
Company. 

 

Provided that the terms of the issue of such debentures or the terms of such loans include a term 

providing for such option and such term has been approved by a special resolution passed by the 
Company in a general meeting before the issue of the debentures or raising of the loans. 

 

21. The provisions contained in this Article shall be subject to the provisions of the Section 42 and Section 
62 of the Act, the rules notified thereunder and the applicable provisions of the Act or any other 
applicable law for the time being force. 

 

22. Any debentures, debenture-stock, bonds 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, drawings, allotment of Shares, 
attending (but not voting) at general meetings, appointment of directors and otherwise, debentures with 
the right to conversion into or allotment of Shares shall be issued only with the consent of the Company 
in general meeting accorded by a special resolution. 

 
V.  LIEN  

 
23. The Company shall have a first and paramount lien on every Share/debenture (not being a fully paid 

share/debenture), and on the proceeds of sale thereof for all monies (whether presently payable or not) 
called, or payable at a fixed time in respect of such Share/debenture whether the time for the payment 
thereof shall have actually arrived or not and no equitable interest in any share shall be created except 
upon the footing and condition that this Article is to have full effect. The Company’s lien, if any, on a 

Share shall extend to all dividends payable and bonuses declared from time to time in respect of such 
Shares. Unless otherwise agreed the registration of a transfer of Shares/debentures shall operate as a 
waiver of the Company’s lien if any on Shares/debentures. Provided that the directors may, at any time, 
declare any Shares/debentures wholly or in part to be exempt from the provisions of this Article. 
 

24. The fully paid-up Shares shall be free from all lien and in case of partly paid Shares, the Company’s lien 
shall be restricted to money called or payable at a fixed time in respect of such Shares. 

 
25. Subject to the provisions of the Act, the Company may sell, in such manner as the Board thinks fit, any 

shares on which the Company has a lien.  
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26. A member shall not exercise any voting rights in respect of the Shares registered in his/her name on 

which any calls or other sums presently payable by him/her have not been paid, in regard to which the 

Company has exercised the right of lien. 

 

VI. CALL ON SHARES 

 

27. The Board may, from time to time and in the manner it deems fit, make calls upon the Shareholders in 

respect of any monies unpaid on their Shares (whether on account of the nominal value of the Shares or 

by way of premium) and not by the conditions of allotment thereof made payable at fixed times. 

 

28. Each such Shareholder shall, subject to receiving at least 14 (Fourteen) days’ notice specifying the time 
or times and place of payment, pay to the Company, at the time or times and place so specified, the 

amount called on his Shares. 

 

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

 

30. A call shall be deemed to have been made at the time when the resolution of the Board authorising the 

call was passed and may be required to be paid by instalments. 

 

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

 

32. If a sum called in respect of a Share is not paid before or on the day appointed for payment thereof, the 

Person from whom the sum is due shall pay interest thereon from the day appointed for payment thereof 

to the time of actual payment at 10% (Ten per cent) per annum or at such lower rate, if any, as the Board 

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

 

33. Any sum which by the terms of issue of a Share becomes payable on allotment or at any fixed date, 

whether on account of the nominal value of the share or by way of premium, shall, for the purposes of 

these Articles, be deemed to be a call duly made and payable on the date on which by the terms of issue 

such sum becomes payable. In case of non-payment of such sum, all the relevant provisions of these 

Articles as to payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had 

become payable by virtue of a call duly made and notified. 

 

34. The Board may, if it thinks fit (subject to the provisions of the Act), agree to and receive from any 

member willing to advance the same, all or any part of the monies uncalled and unpaid upon any Shares 

held by him 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 and at any time thereafter as exceeds the amount of the calls then 

made upon and due in respect of the Shares in respect of which such advance has been made, the 

Company may pay interest at such rate as may be agreed upon between the Board and the member 

paying the sum in advance, provided that the money paid in advance of calls on any Share may carry 

interest but shall not confer a right to dividend or to participate in profits. The directors may at any time 

repay the amount so advanced. 

 

However, no member shall be entitled to voting rights in respect of the money (ies) so paid by him until 

the same would but for such payment, become presently payable. 

 

The provisions of these Articles shall mutatis mutandis apply to any calls on debentures. 

 

35. The Shareholder shall not be entitled to any voting rights in respect of the amount paid by him under 

Article 27 until that amount has been called up. 
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VII. DEMATERIALIZATION OF SHARES 

 

36. The Company shall be entitled to treat the person whose name appears on the register of members as the 

holder of any Share or whose name appears as the beneficial owner of Shares in the records of the 

depository, as the absolute owner thereof. 

 

Provided however that provisions of the Act or these Articles relating to distinctive numbering shall not 

apply to the Shares of the Company, which have been dematerialized.  

 

37. Notwithstanding anything contained herein, the Company shall be entitled to dematerialize its Shares, 

debentures and other securities pursuant to the Depositories Act 1996 (including any statutory 

modification or re-enactment thereof for the time being in force) and offer its Shares, debentures and 

other securities for subscription in a dematerialized form.  

 

 

38. Every person subscribing to the Shares offered by the Company shall receive such Shares in 

dematerialized form. The Company shall intimate such depository the details of allotment of the Shares, 

and on receipt of the information, the depository shall enter in its record the name of the allottee as the 

beneficial owner of the Shares. Such a person who is the beneficial owner of the Shares can at any time 

opt out of a depository, if permitted by the Law, in respect of any Shares in the manner provided by the 

Depositories Act 1996 (including any statutory modification or re-enactment thereof for the time being 

in force) and the regulations made thereunder and the Company shall in the manner and within the time 

prescribed, issue to the beneficial owner the required certificate of Shares. 

 

 

39. All Shares held by a depository shall be dematerialized and shall be in a fungible form. 

 

(a) Notwithstanding anything to the contrary contained in the Act or the Articles, a depository shall 

be deemed to be the registered owner for the purposes of effecting any transfer of ownership of 

Shares on behalf of the beneficial owner. 

 

(b) Save as otherwise provided in (a) above, the depository as the registered owner of the Shares 

shall not have any voting rights or any other rights in respect of Shares held by it. 

 

40. Every person holding Shares of the Company and whose name is entered as the beneficial owner in the 

records of the depository shall be deemed to be the owner of such Shares and shall also be deemed to be 

a Shareholder of the Company. The beneficial owner of the Shares shall be entitled to all the liabilities 

in respect of his Shares which are held by a depository. 

 

41. Notwithstanding anything in the Act or the Articles to the contrary, the records of the beneficial 

ownership may be served by such depository on the Company by means of electronic mode or by 

delivery of disks, drives or any other mode as prescribed by applicable Law from time to time. 

 

42. In the case of transfer of Shares or other marketable securities where the Company has not issued any 

certificates and where such Shares or securities are being held in an electronic and fungible form, the 

provisions of the Depositories Act 1996 (including any statutory modification or re-enactment thereof 

for the time being in force) shall apply. 

 

VIII. TRANSFER OF SHARES 
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43. The Shares of any Shareholder shall be freely transferable.  

 
44. The instrument of transfer of any Share in the Company shall be executed by or on behalf of both the 

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

 

45. The instrument of transfer of Shares shall be in writing and the applicable provisions of the Act be duly 
complied with in respect of the transfer of Shares and registration thereof. 

 
46. The Board may, subject to the right of appeal conferred by section 58 decline to register (a) the transfer 

of a Share, not being a fully paid Share, to a person of whom they do not approve; or (b) any transfer of 
Shares on which the company has a lien. 

 

47. Subject to the provisions of Sections 58 and 59 of the Act, these Articles and other applicable provisions 
of the Act or any other law for the time being in force, the Board may refuse whether in pursuance of 
any power of the Company under these Articles or otherwise, to register the transfer of, or the 
transmission by operation of law of the right to,  shares or interest of a member in the Company and 

shall within one month communicate the same to the transferee and transferor or to the person giving 
notice of such transmission, as the case may be, giving reasons for such refusal. 
 
Provided that, registration of a transfer shall not be refused on the ground of the transferor being either 
alone or jointly with any other person or persons indebted to the Company on any account whatsoever 
except where the Company has a lien on Shares. 

 
48. The Board may decline to recognise any instrument of transfer unless (a) the instrument of transfer is in 

the form as prescribed in rules made under sub-section (1) of section 56 of the Act; (b) the instrument 
of transfer is accompanied by the certificate of the Shares to which it relates, and such other evidence as 
the Board may reasonably require to show the right of the transferor to make the transfer; and (c) the 
instrument of transfer is in respect of only one class of Shares. 

 

49. Every Shareholder whose name is entered as a member in the Register of Members shall be entitled, 
without payment of any charge, to one or more certificates, in marketable lots, 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 one or more of such Shares 
and the Company shall complete and have ready for delivery such certificates, unless prohibited by any 
provision of law or any order of court, tribunal or other authority having jurisdiction, within two months 
from the date of allotment, unless the conditions of the issue thereof otherwise provide, or within one 
month of the receipt of application of registration of transfer, transmission, sub-division, consolidation 
or renewal of its Shares as the case may be. Every certificate of shares shall be under the Seal of the 

Company and shall specify the number and distinctive numbers of shares in respect of which it is issued 
and amount paid-up thereon and shall be in such form as the directors of the Company may prescribe 
and approve, provided that, in respect of a share or Shares held jointly by several persons, the Company 
shall not be bound to issue more than one certificate and delivery of a certificate of shares to the first 
named joint holders shall be sufficient delivery to all such holders. Such share certificates shall also be 
issued in the event of consolidation or sub-division of Shares of the Company. 
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50. If any certificate be worn out, defaced, mutilated or torn or if there be no further space on the back 

thereof for endorsement of transfer, then upon production and surrender thereof to the Company, a new 

certificate may be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof 

to the satisfaction of the Company and on execution of such indemnity as the Company 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 Articles shall be issued without payment of fees if the directors 

so decide, or on payment of such fees (not exceeding Rupees twenty for each certificate) as the directors 

shall prescribe. Provided that no fee shall be charged for issue of a new certificate in replacement of 

those which are old, defaced or worn out or where there is no further space on the back thereof for 

endorsement of transfer.  

 

Provided that notwithstanding what is stated above, the directors shall comply with such rules or 

regulation or requirements of any stock exchange or the rules notified under the Act or the rules made 

under any other act or rules applicable in this behalf. 

 

The provisions of this Article shall mutatis mutandis apply to debentures of the Company. 

 

51. On giving not less than seven days’ previous notice in accordance with section 91 of the Act and rules 

made thereunder, the registration of transfers may be suspended at such times and for such periods as 

the Board may from time to time determine, provided that such registration shall not be suspended for 

more than thirty days at any one time or for more than forty-five days in the aggregate in any year. 

 

52. There shall be a common form of transfer in accordance with the Act and rules notified thereunder. 

 

53. No fee shall be payable to the Company, in respect of the registration of transfer or transmission of 

Shares, or for registration of any power of attorney, probate, letters of administration and succession 

certificate, certificate of death or marriage or other similar documents. 

 

IX. TRANSMISSION OF SHARES 

 

54. On the death of a Shareholder, the survivor or survivors where the Shareholder was a joint holder, and 

his nominee or nominees or legal representatives where he was a sole holder, shall be the only persons 

recognized by the Company as having any title to his interest in the shares. Nothing in these Articles 

shall release the estate of a deceased joint holder from any liability in respect of any Share which had 

been jointly held by him with other persons. 

 

55. Any person becoming entitled to a Share in consequence of the death or insolvency of a Shareholder 

may, upon such evidence being produced as may from time to time properly be required by the Board 

and subject as hereinafter provided, elect, either 

  

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

 

(b) to make such transfer of the Share as the deceased or insolvent member could have made. 

 

56. The Board shall, in either case, have the same right to decline or suspend registration as it would have 

had, if the deceased or insolvent Shareholder had transferred the Share before his death or insolvency. 

 

57. If the person so becoming entitled shall elect to be registered as holder of the Share himself, he shall 

deliver or send to the Company a notice in writing signed by him stating that he so elects. 
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58. If the person aforesaid shall elect to transfer the Share, he shall testify his election by executing an 

instrument for transfer of the Shares. 

 

59. All the limitations, restrictions and provisions contained in these Articles relating to the right to transfer 

and the registration of transfers of Shares shall be applicable to any such notice or transfer as aforesaid 

as if the death or insolvency of the Shareholder had not occurred and the notice or transfer were a transfer 

signed by that Shareholder. 

 

60. A person becoming entitled to a Share by reason of the death or insolvency of the holder shall be entitled 

to the same dividends and other advantages to which he would be entitled if he were the registered holder 

of the Share, except that he shall not, before being registered as a Shareholder in respect of the Share, 

be entitled in respect of it to exercise any right conferred by membership in relation to meetings of the 

Company, provided that the Board may, at any time, give notice requiring any such person to elect either 

to be registered himself or to transfer the Share, and if the notice is not complied with within ninety 

days, the Board may thereafter withhold payment of all dividends, bonuses or other monies payable in 

respect of the Share, until the requirements of the notice have been complied with. 

 

X. FORFEITURE OF SHARES 

 

61. If any Shareholder fails to pay any call, or instalment of a call, on the day appointed for payment thereof, 

the Board may, at any time thereafter during such time as any part of the call or instalment remains 

unpaid, serve a notice on him requiring payment of so much of the call or instalment as is unpaid, 

together with any interest which may have accrued. 

 

62. The notice aforesaid shall –  
 

(a) name a further day (not being earlier than the expiry of fourteen days from the date of service 

of the notice) on or before which the payment required by the notice is to be made; and 

 

(b) state that, in the event of non-payment on or before the day so named, the Shares in respect of 

which the call was made shall be liable to be forfeited. 

 

63. If the requirements of any such notice as aforesaid are not complied with, any Share in respect of which 

the notice has been given may, at any time thereafter, before the payment required by the notice has 

been made, be forfeited by a resolution of the Board to that effect. 

 

64. A forfeited Share may be sold or otherwise disposed of on such terms and in such manner as the Board 

thinks fit. 

 

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

it thinks fit. 

 

66. The Shareholder whose Shares have been forfeited shall cease to be a Shareholder in respect of the 

forfeited Shares, but shall, notwithstanding the forfeiture, remain liable to pay to the Company all 

monies which, at the date of forfeiture, were presently payable by him to the Company in respect of the 

Shares. The liability of such Shareholder shall cease if and when the Company shall have received 

payment in full of all such monies in respect of the Shares. 

 

67. A duly verified declaration in writing that the declarant is a director, the manager or the secretary, of the 

Company, and that a Share in the Company has been duly forfeited on a date stated in the declaration, 

shall be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to 
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the Share. 
 

68. The Company may receive the consideration, if any, given for the Share on any sale or disposal thereof 
and may execute an instrument of transfer of the Share in favour of the person to whom the Share is sold 

or disposed of. The person to whom such Share is sold or disposed of shall thereupon be registered as 
the holder of the Share and such person shall not be bound to see to the application of the purchase 
money, if any, nor shall his title to the Share be affected by any irregularity or invalidity in the 
proceedings in reference to the forfeiture, sale or disposal of the Share. 
 

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

and notified. 

 
XI. CAPITALIZATION OF PROFITS 

 
70. The Company in a general meeting may, upon the recommendation of the Board, resolve: 

  

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

(b) that such sum be accordingly set free for distribution in the manner specified in Article 56 
amongst the Shareholders who would have been entitled thereto, if distributed by way of 
dividend and in the same proportions. 

 
71. The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in 

Article 57 below, either in or towards:  
 

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

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

(c) partly in the way specified in Article 56 (a) and partly in that specified in Article 56 (b); 
 

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

(e) the Board shall give effect to the resolution passed by the Company in pursuance of this Article. 
 
72. Whenever such a resolution as aforesaid shall have been passed, the Board shall: 

 

(a) make all appropriations and applications of the undivided profits resolved to be capitalized 
thereby, and all allotments and issues of fully paid Shares if any; and 

 

(b) generally do all acts and things required to give effect thereto. 
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73. The Board shall have power:  

 

(a) 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 

 

(b) to authorise any person to enter, on behalf of all the Shareholders 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 capitalization, 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 capitalized, of the amount or any part of 

the amounts remaining unpaid on their existing Shares.  

 

74. Any agreement made under such authority shall be effective and binding on such Shareholders. 

 

XII. GENERAL MEETINGS 

 

75. All general meetings other than annual general meeting shall be called extraordinary general meeting. 

 

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

 

77. If at any time directors capable of acting who are sufficient in number to form a quorum are not within 

India, any director or any two Shareholders of the Company may call an extraordinary general meeting 

in the same manner, as nearly as possible, as that in which such a meeting may be called by the Board. 

 

XIII. PROCEEDINGS AT GENERAL MEETINGS 

 

78. 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. 

 

79. Save as otherwise provided herein, the quorum for the general meetings shall be as provided in Section 

103 of the Act.  

 

80. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the 

Company. 

 

81. If there is no such chairperson, or if he is not present within fifteen minutes after the time appointed for 

holding the meeting, or is unwilling to act as chairperson of the meeting, the directors present shall elect 

one of their members to be chairperson of the meeting. 

 

82. If at any meeting no director is willing to act as chairperson or if no director is present within fifteen 

minutes after the time appointed for holding the meeting, the members present shall choose one of their 

members to be chairperson of the meeting. 

 

XIV. ADJOURNMENT MEETING 

 

83. 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. 

 

84. No business shall be transacted at any adjourned meeting other than the business left unfinished at the 

meeting from which the adjournment took place. 

 



 

15 

85. When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as 

in the case of an original meeting. 

 

86. 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. 

 

XV. VOTING RIGHTS 

 

87. Subject to any rights or restrictions for the time being attached to any class or classes of Shares: 

 

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

 

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

Share capital of the company. 

 

88. 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.  

 

89. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, 

shall be accepted to the exclusion of the votes of the other joint holders. For this purpose, seniority shall 

be determined by the order in which the names stand in the register of members. 

 

90. 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. 

 

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

taking of the poll. 

 

92. No member shall be entitled to vote at any general meeting unless all calls or other sums presently 

payable by him in respect of Shares in the Company have been paid. 

 

93. 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. Any such objection made in due time shall be referred to the chairperson of 

the meeting, whose decision shall be final and conclusive. 

 

XVI. PROXY 

 

94. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it 

is signed or a notarised copy of that power or authority, shall be deposited at the registered office of the 

Company not less than 48 hours before the time for holding the meeting or adjourned meeting at which 

the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24 hours 

before the time appointed for the taking of the poll; and in default the instrument of proxy shall not be 

treated as valid. 

 

95. An instrument appointing a proxy shall be in the form as prescribed in the rules made under Section 105 

of the Act. 

 

96. 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 
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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. 

 

XVII. BOARD OF DIRECTORS 

 

97. (i) The first directors of the Company were Mr. Suraj Saharan and Mr. Nitin Dhingra. Subject to 

applicable provisions of the Act, the minimum number of directors shall not be less than 3 (three) and 

maximum number of directors shall at any time not exceed 15 (Fifteen). 

 

(ii) Pursuant to the consummation of an initial public offering on recognized stock exchanges in India, 

and subject to approval of the Shareholders of the Company by way of a special resolution in the first 

general meeting convened after the listing of Equity Shares of the Company on a recognized stock 

exchange in India pursuant to the initial public offering: 

 

(a) Notwithstanding anything contained elsewhere in these Articles, the Board shall at all times 

consist of not more than 3 (three) directors from the Management Team (defined below) of the 

Company (the “Management Team Directors”), as nominated by the nomination and 

remuneration committee (“NRC”) of the Board, provided that such director shall be a member 
of the Management Team as of the date of the appointment and shall continue to be a member 

of the Management Team during the term of their directorship. For the purpose of this Article 

97(ii), the term “Management Team” shall mean (a) each of the founders of the Company, being 
Mr. Sahil Barua, Mr. Suraj Saharan and Mr. Kapil Bharati, severally and not jointly, until such 

founder is in the employment of the Company and/ or its Subsidiaries in senior executive 

capacities; and / or (b) such other “key managerial personnel” of the Company as may be 
determined by the NRC from time to time and shall include the “key managerial personnel” of 
the Company identified in the Offer Documents. 

 

(b) Notwithstanding anything contained elsewhere in these Articles, SVF shall be entitled to 

nominate one (1) director on the Board, who shall be deemed to be a non-independent director 

for the purposes of the Company’s Board, for as long as SVF and/or its Affiliates continue to 
hold at least 10% of the Company’s issued and outstanding paid-up share capital on a fully 

diluted basis. 

  

98. The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to 

accrue from day-to-day. In addition to the remuneration payable to them in pursuance of the Act, the 

directors may be paid all travelling, hotel and other expenses properly incurred by them (a) in attending 

and returning from meetings of the Board or any committee thereof or general meetings of the Company; 

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

 

99. The Company may exercise the powers conferred on it by Section 88 of the Act with regard to the 

keeping of a foreign register; and the Board may (subject to the provisions of that section) make and 

vary such Articles as it may think fit respecting the keeping of any such register. 

 

100. All cheque, 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. 

 

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

 

102. Subject to the provisions of Section 149 of the Act, the Board shall have power at any time, and from 

time to time, to appoint a person as an additional director, provided the number of the directors and 

additional directors together shall not at any time exceed the maximum strength fixed for the Board by 

these Articles. Such person shall hold office only up to the date of the next annual general meeting of 

the Company but shall be eligible for appointment by the Company as a director at that meeting subject 

to the provisions of the Act. 

 

103. The Board may, from time to time, subject to Section 196 and other applicable provisions of the Act, 

appoint one or more of their directors to the office of the managing director or whole time director for 

such period and on such remuneration and other terms, as they think fit and subject to the terms of any 

agreement entered into in any particular case, may revoke such appointment.  

 

104. The directors may also be remunerated for any extra services done by them outside their ordinary duties 

as directors, subject to the provisions of Section 197 of the Act. 

 

XVIII. PROCEEDINGS OF THE BOARD 

 

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

fit. 

 

106. A director may, and the manager or secretary on the requisition of a director shall, at any time, summon 

a meeting of the Board. 

 

107. 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, if any, shall 

have a second or casting vote. 

 

108. The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their 

number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing 

directors or director may act for the purpose of increasing the number of directors to that fixed for the 

quorum, or of summoning a general meeting of the Company, but for no other purpose. 

 

109. The Board may elect a chairperson of its meetings and determine the period for which he is to hold 

office. If no such chairperson is elected, or if at any meeting the chairperson is not present within five 

minutes after the time appointed for holding the meeting, the directors present may choose one of their 

number to be chairperson of the meeting. 

 

110. The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting 

of such member or members of its body as it thinks fit. Any committee so formed shall, in the exercise 

of the powers so delegated, conform to any regulations that may be imposed on it by the Board. 

 

111. A committee may elect a chairperson of its meetings. If no such chairperson is elected, or if at any 

meeting the chairperson is not present within five minutes after the time appointed for holding the 

meeting, the members present may choose one of their members to be chairperson of the meeting. 

 

112. A committee may meet and adjourn as it thinks fit. Questions arising at any meeting of a committee 

shall be determined by a majority of votes of the members present, and in case of an equality of votes, 

the chairperson shall have a second or casting vote. 
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113. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, 
shall, notwithstanding that it may be afterwards discovered that there was some defect in the appointment 
of any one or more of such directors or of any person acting as aforesaid, or that they or any of them 
were disqualified, be as valid as if every such director or such person had been duly appointed and was 

qualified to be a director. 
 

114. 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. 
 

115. The Board, subject to Section 179 and any other applicable provisions of the Act, may entrust to and 

confer upon a managing director or whole time director or such other person as it deems fit, any of the 
powers exercisable by them upon such terms and conditions and with such restrictions, as they may 
think fit and either collaterally with or to the exclusion of their own powers and may, from time to time, 
revoke, withdraw or alter or vary all or any of such powers. 
 

XIX. CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF 

FINANCIAL OFFICER 

 
116. Subject to the provisions of the Act: 

  

(a) a chief executive officer, manager, company secretary or chief financial officer may be 
appointed by the Board for such term, at such remuneration and upon such conditions as it may 
think fit; and any chief executive officer, manager, company secretary or chief financial officer 
so appointed may be removed by means of a resolution of the Board; and 
 

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

 
117. 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 its 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. 

 
XX. THE SEAL 

 
118. The Board shall provide for the safe custody of the seal. 

 
119. The seal of the Company shall not be affixed to any instrument except by the authority of a resolution 

of the Board or of a committee of the Board authorised by it in that behalf, and except in the presence 
of at least two directors and of the secretary or such other person as the Board may appoint for the 
purpose; and those two directors and the secretary or other person aforesaid shall sign every instrument 
to which the seal of the Company is so affixed in their presence. 

 
XXI. DIVIDENDS AND RESERVE 

 
120. The Company in general meeting may declare dividends, but no dividend shall exceed the amount 

recommended by the Board. 
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121. Subject to the provisions of Section 123 of the Act, the Board may from time to time pay to the 

Shareholders such interim dividends as appear to it to be justified by the profits of the Company. 

 

122. 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 equalizing 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. The Board may also carry 

forward any profits which it may consider necessary not to divide, without setting them aside as a 

reserve. 

 

123. Subject to the rights of persons, if any, entitled to Shares with special rights as to dividends, all dividends 

shall be declared and paid according to the amounts paid or credited as paid on the Shares in respect 

whereof the dividend is paid, but if and so long as nothing is paid upon any of the shares in the company, 

dividends may be declared and paid according to the amounts of the Shares. No amount paid or credited 

as paid on a Share in advance of calls shall be treated for the purposes of this regulation as paid on the 

Share. 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. 

 

124. 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. 

 

125. Any dividend, interest or other monies payable in cash in respect of Shares may be paid by cheque or 

warrant sent through the post directed to the registered address of the holder or, in the case of joint 

holders, to the registered address of that one of the joint holders who is first named on the register of 

members, or to such person and to such address as the holder or joint holders may in writing direct. 

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

 

126. Any one of two or more joint holders of a Share may give effective receipts for any dividends, bonuses 

or other monies payable in respect of such Share. 

 

127. 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. 

 

128. No dividend shall bear interest against the Company. 

129. Unpaid or unclaimed dividends: 

 

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

warrant in respect thereof has not been posted or sent within 30 days from the date of declaration of 

the dividend, the Company shall, transfer the total amount of dividend, which remained 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, to be called the “Unpaid Dividend Account” as per the applicable 

provisions of the Act. 

(2) Any money so transferred to the Unpaid Dividend Account of the 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 “Investors Education and Protection Fund” constituted pursuant to 

the Act, or such other Fund as may be required under the Act. 
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(3) No unpaid or unclaimed dividend shall be forfeited by the Board before the claim becomes barred 

by law. 

 
XXII. ACCOUNTS 

 

130. 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 Shareholders not being directors. 

 

131. No Shareholder (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. 
 

XXIII. WINDING UP 

 

132. The Company may be wound up in accordance with the Act and the Insolvency and Bankruptcy Code, 

2016 (to the extent applicable). 

  

133. Subject to the provisions of Chapter XX of the Act and rules made thereunder: 

 

(a) If the Company shall be wound up, the liquidator may, with the sanction of a special resolution 

of the Company and any other sanction required by the Act, divide amongst the Shareholders, 

in specie or kind, the whole or any part of the assets of the Company, whether they shall consist 

of property of the same kind or not. 

 

(b) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property 

to be divided as aforesaid and may determine how such division shall be carried out as between 

the Shareholders or different classes of Shareholders. 

 

(c) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees 

upon such trusts for the benefit of the contributories if he considers necessary, but so that no 

Shareholder shall be compelled to accept any Shares or other securities whereon there is any 

liability. 

 

XXIV. INDEMNITY  

 

134. Every officer of the Company shall be indemnified out of the assets of the Company against any liability 

incurred by him in defending any proceedings, whether civil or criminal, in which judgment is given in 

his favour or in which he is acquitted or in which relief is granted to him by the court or the Tribunal. 

 

XXV. GENERAL AUTHORITY  

 

135. Wherever in the Act, it has been provided that the Company shall have any right, privilege or authority 

or that the Company cannot carry out any transaction unless the Company is so authorized by its Articles 

then in that case, these Articles hereby authorize and empower the Company to have such rights, 

privilege or authority and to carry out such transaction as have been permitted by the Act, without there 

being any specific Article in that behalf herein provided.  

 

136. 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 Securities and Exchange Board of India (Listing Obligations and Disclosure 
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Requirements) Regulations, 2015, as amended (the “Listing Regulations”), the provisions of the Listing 
Regulations shall prevail over the Articles to such extent and the Company shall discharge all of its 
obligations as prescribed under the Listing Regulations, from time to time. 
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PART B  

 

 

1. PRELIMINARY 

The regulations contained in Table ‘F’ of Schedule ‘I’ to the Companies Act, 2013 shall apply 
to the Company so far as are applicable, except in so far as any provisions relating to such 

regulations have been specifically provided for in these Articles, or are repeated or contained 

(with any modification thereto) in these Articles. In the event of a conflict between the 

regulations contained in Table ‘F’ of Schedule ‘I’ to the Companies Act, 2013 and these 
Articles, the regulations contained in these Articles shall prevail. 

 

2. The Company is a public company limited by shares within the meaning of the Act. 

3. The right to Transfer the Shares is restricted in the manner and to the extent hereinafter 

appearing.  

4. INTERPRETATION 

In these Articles, unless repugnant to the context; 

4.1 any reference to any statute or statutory provision will include: 

 

(a) all subordinate legislation made from time to time under that provision (whether or not 

amended, modified, re-enacted or consolidated); and 

 

(b) such provision as from time to time amended, modified, re-enacted or consolidated; 

 

4.2 any reference to the singular will include the plural and vice-versa; 

 

4.3 any references to the masculine, the feminine and the neuter will include the others; 

 

4.4 any reference to “INR”, “Rs.” or “Rupees” means the lawful currency of the Republic of India; 
 

4.5 any reference to “US$”, “USD” or “United States Dollars” means the lawful currency of the 
United States of America; 

 

4.6 any reference to “knowledge”, “information”, “belief” or “awareness” (or any similar 
expression) of any Person will be deemed to mean the knowledge, information, belief or 

awareness of such Person after examining all information and making all due diligence inquiries 

and investigations which would be expected or required from a Person occupying similar 

position or discharging duties similar to the Person whose “knowledge”, “information”, “belief” 
or “awareness” is being referred to; 

 

4.7  the expression “this Article” will, unless followed by reference to a specific provision, be 
deemed to refer to the whole Article (not merely the sub-Article, paragraph or other provision) 
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in which the expression occurs;  

 

4.8 the schedules, exhibits, and annexures form part of these Articles and will have the same force 

and effect as if expressly set out in the body of these Articles, and any reference to these Articles 

will include any schedules, exhibits and annexures to it. Any references to parts or paragraphs 

are, unless otherwise stated, references to parts or paragraphs of the schedule, exhibit or 

annexure, in which the reference appears; 

 

4.9 references to any document will be construed as references to such documents, as amended, 

varied, novated, supplemented or replaced from time to time; 

 

4.10 headings to the Articles, parts and paragraphs of annexures are for convenience only and do not 

affect the interpretation of these Articles; 

 

4.11 unless otherwise specified, any reference to a time of day is to time in India;  

 

4.12 the words “include”, “including” and “in particular” will be construed as being by way of 
illustration or emphasis only and will not be construed as, nor will they take effect as, limiting 

the generality of any preceding words;  

 

4.13 the words “directly or indirectly” mean directly or indirectly through one or more intermediary 
Persons or through contractual, legal or other arrangements, and “direct or indirect” will have 
the correlative meanings; 

 

4.14 any reference to books, files, records or other information or any of them means books, files, 

records or other information or any of them in any form or in whatever medium held including 

paper, electronically stored data, magnetic media, film and microfilm; 

 

4.15 whenever these Articles refers to a number of days, such number will refer to calendar days 

unless otherwise specified as Business Days; 

 

4.16 unless otherwise specified, time periods within or following which any payment is to be made 

or act is to be done will be calculated by excluding the day on which the period commences and 

including the day on which the period ends and by extending the period to the following 

Business Day if the last day of such period is not a Business Day; 

 

4.17 unless otherwise specified, whenever any payment to be made or action taken under these 

Articles is required to be made or taken on a day other than a Business Day such payment will 

be made or action taken on the next Business Day; 

 

4.18 all accounting terms used herein and not expressly defined herein will have the meanings given 

to them under the Accounting Standards; 

 

4.19 any reference to the term “Investor” wherever used in these Articles will be deemed to also 
include any Affiliate of the Investor that holds any Investor Securities and has executed a Deed 

of Adherence; 



  

 

3 

 

4.20 in determining the Investor’s shareholding in the Company for any purpose whatsoever, 
including for purposes of any Capital Restructuring, all Investor Securities held by the Investor 

or any Affiliate of the Investor that has executed a Deed of Adherence will also be counted on 

a Fully Diluted Basis. Any numerical reference to equity share thresholds and swap ratios will 

be duly adjusted to reflect valid stock splits and bonus issues; 

 

4.21 where any obligation is imposed on the Company, it will be deemed that the Founders have a 

corresponding obligation to cause the Company to comply with its obligation and that the 

Founders will exercise all their powers (including voting powers) and take all necessary steps 

and do or cause to be done all acts, deeds and things, commissions or omissions as required to 

ensure compliance of all obligations of the Company under these Articles; 

 

4.22 where any obligation is imposed on the Founders (irrespective of whether or not such obligation 

on the Founders is independent to or in conjunction with the same obligation being placed on 

the Company), the Founders will have a corresponding obligation to cause themselves as well 

as each of the Other Shareholders to exercise all their powers (including voting powers) and 

take all necessary steps and do or cause to be done all acts, deeds and things, commissions or 

omissions as required to ensure compliance of such obligation of the Founders; 

 

4.23 notwithstanding anything contained herein, references to the Founders’ obligation to “cause” 
the Company to perform certain of the Company’s obligations under these Articles shall be 
construed to mean that the Founders shall use commercially reasonable efforts to cause the 

Company to perform such obligations in cases where the Company’s obligations under these 
Articles require prior Board or Shareholders’ approval taking into account that the Founders, in 
the aggregate, own less than 50% (fifty percent) of the outstanding Equity Securities of the 

Company and the nominees of the Founders on the Board of the Company do not constitute a 

controlling majority of the Directors. It is hereby clarified that the Founders’ obligations “to 
cause” the Company to perform any action pursuant to these Articles shall not be construed to 

mean that the Founders are, individually or collectively, in Control of the Company; 

 

4.24 unless otherwise expressly specified in these Articles, for the purposes of calculation of the 

shareholding under these Articles, the shareholding percentage of Nexus and Nexus Fund shall 

be calculated together and the right or obligation contained under these Articles shall be 

exercised jointly by Nexus and Nexus Fund; 

 

4.25 unless otherwise expressly specified in these Articles, for the purposes of calculation of the 

shareholding under these Articles, the shareholding percentage of Ab Initio, Alpine and Alpine 

Fund V shall be calculated together and the right or obligation contained under any such 

provision shall be exercised jointly by Ab Initio, Alpine and Alpine Fund V; 

4.26 any obligation, covenant, warranty, representation or undertaking hereto that is expressed to be 

made, undertaken or given by the Founders will be deemed to be jointly and severally 

undertaken and given by each of the Founders; 

 

4.27 the rights and obligations of the Investors under these Articles are several and each of the rights 
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of the Investors under these Articles shall be exercisable by each Investor severally (and not 

jointly) and independently of the other Investor, unless otherwise specifically indicated in the 

Articles. Further, no Investor shall be responsible or liable in any manner whatsoever, for any 

obligations or liabilities whatsoever of any of the other Shareholders and/or the Company 

(including the other Investors) under or pursuant to these Articles.  

 

4.28 the terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words refer to these 
Articles, as the case may be;  

 

4.29 references to the term “pro rata” means on the basis of the proportionate shareholding of Equity 
Securities of a Shareholder on a Fully Diluted Basis, unless otherwise specifically indicated in 

these Articles; and 

 

4.30 references to any agreement or contract are to that agreement or contract as amended, modified 

or supplemented from time to time in accordance with the terms hereof and thereof. 

  

4.31 The Company has not paid any dividends (including interim dividend) on any of the Preference 

Shares issued by the Company (including, without limitation, Series A Preference Shares, 

Series B Preference Shares, Series C Preference Shares, Series D Preference Shares, Series D1 

Preference Shares, Series E Preference Shares, Series F Preference Shares, Series H Preference 

Shares and Series I Preference Shares). Therefore, pursuant to and in accordance with Section 

47 of the Act and without prejudice to any other right of the holders of preference shares of the 

Company under these Articles, the holders of Preference Shares shall have the right to vote on 

all resolutions placed before the Company. For the avoidance of doubt, in the event the 

Company declares and pays dividends on the preference shares of the Company after the date 

of adoption of these Articles, the voting rights of the holders of the relevant preference shares 

shall be in accordance with applicable Law and these Articles (including Article 7.6.3 (Voting). 

 

5. DEFINITIONS 

Except as otherwise provided in these Articles, the following definitions shall apply:  

  

5.1 “Ab Initio” means Ab Initio Capital L.P, a limited partnership registered under the laws of 
Delaware and having its registered office at c/o The Corporation Trust Company, The 

Corporation Trust Center, 1209 Orange Street, Wilmington, New Castle County, Delaware 

19801.    

   

5.2 “Ab Initio Sale Shares” means 19,080 (Nineteen Thousand and Eighty) Equity Securities 
purchased by Ab Initio from certain existing shareholders of the Company in accordance with 

the share purchase agreement dated July 30, 2019. 

  

5.3 “Accepted ROFO Terms” has the meaning given to such expression in Article 11.3.2; 
 

5.4 “Action” means any claim, demand, dispute, litigation, petition, suit, investigation, inquiry, 

show-cause notice, proceeding, mediation, arbitration, conciliation, enforcement proceeding, 

hearing, complaint, assessment, fine, penalty, judgment, order, injunction, decree or award 

(administrative or judicial (criminal or otherwise)) by or before any Governmental Authority, 
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and will without limitation include any insolvency proceedings; 

 

5.5 “Act” means the Companies Act, 2013 and the rules framed thereunder and any subsequent 
amendment or re-enactment thereof for the time being in force; 

 

5.6 “Accounting Standards” means, in respect of the Company, the Indian Accounting Standards 
(Ind AS) applicable in India, and in respect of a Subsidiary of the Company, the generally 

accepted accounting principles of the applicable jurisdiction; 

 

5.7 “Affiliate” of a Person (the “Subject Person”) means, (a) in the case of any Subject Person 
other than a natural person, any other Person that, either directly or indirectly through one or 

more intermediate Persons and whether alone or in combination with one or more other Persons, 

Controls, is Controlled by or is under common Control with the Subject Person; (b) in the case 

of any Subject Person that is a natural person, (i) any other Person that, either directly or 

indirectly through one or more intermediate persons and whether alone or in combination with 

one or more other Persons, is Controlled by the Subject Person, or (ii) any other Person who is 

a Relative of such Subject Person; 

 

Without prejudice to the generality of the foregoing, where the Subject Person is Tiger (defined 

hereinafter), Nexus (defined hereinafter), Nexus Fund (defined hereinafter), Fosun (defined 

hereinafter), Carlyle (defined hereinafter), Canada Pension Plan Investment Board (defined 

hereinafter), AB Initio (defined hereinafter), Alpine (defined hereinafter), Alpine Fund V 

(defined hereinafter), RPS  (defined hereinafter), RPS Sidecar (defined hereinafter), Steadview 

(defined hereinafter), Steadview Opportunities I (defined hereinafter), Steadview Opportunities 

II (defined hereinafter), SoftBank (defined hereinafter), Pacific Horizon (defined hereinafter), 

Chimera (defined hereinafter), any Fidelity Investor (defined hereinafter), Falcon Edge (defined 

hereinafter), OFI Global (defined hereinafter), FedEx (defined hereinafter), Suedasien A 

(defined hereinafter) or Suedasien B (defined hereinafter) the term ‘Affiliate’, will be deemed 

to include (x) any fund, collective investment scheme, trust, partnership (including any co-

investment partnership), special purpose or other vehicle or any subsidiary or Affiliate (in 

accordance with (a) above) of any of the foregoing, which is managed and/ or advised and/or 

sub-managed and/or sub-advised by the investment manager of Tiger, Nexus, Nexus Fund, 

Fosun, Carlyle, Canada Pension Plan Investment Board, Ab Initio, Alpine, Alpine Fund V, RPS, 

RPS Sidecar, Steadview, Steadview Opportunities I, Steadview Opportunities II, SoftBank, 

Pacific Horizon, Chimera, any Fidelity Investor, Falcon Edge, OFI Global, FedEx, Suedasien 

A or Suedasien B (as the case may be) and/ or investment advisor (to the investment manager 

of Tiger, Nexus, Nexus Fund, Fosun, Carlyle, Canada Pension Plan Investment Board, Ab 

Initio, Alpine, Alpine Fund V, RPS, RPS Sidecar, Steadview, Steadview Opportunities I, 

Steadview Opportunities II, SoftBank, Pacific Horizon, Chimera, any Fidelity Investor, Falcon 

Edge, OFI Global, FedEx, Suedasien A or Suedasien B (as the case may be), or to Tiger, Nexus, 

Nexus Fund, Fosun, Carlyle, Canada Pension Plan Investment Board, Ab Initio, Alpine, Alpine 

Fund V, RPS Sidecar, RPS, Steadview, Steadview Opportunities I, Steadview Opportunities II, 

SoftBank, Pacific Horizon, Chimera, any Fidelity Investor, Falcon Edge, OFI Global, FedEx, 

Suedasien A or Suedasien B) and/ or any sub-advisor to such investment advisor; or (y) any 

investment manager, investment advisor or sub-advisor to the investment advisor referred to in 

(x); or (z) any Affiliate (in accordance with (a) above) of the investment manager and/ or 
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investment advisor and any sub advisor to such investment advisor referred to in (x); provided 

further that the term ‘Affiliate’ will not include any portfolio company into which Tiger, Nexus, 

Nexus Fund, Fosun, Carlyle, Canada Pension Plan Investment Board, Ab Initio, Alpine, Alpine 

Fund V, RPS, RPS Sidecar, Steadview, Steadview Opportunities I, Steadview Opportunities II, 

SoftBank, Pacific Horizon, Chimera, any Fidelity Investor, Falcon Edge, OFI Global, FedEx, 

Suedasien A or Suedasien B has invested and, in respect of Carlyle and SoftBank, not include 

any of: (i) the direct or indirect portfolio companies of investment funds advised or managed 

by any Affiliates or designees of The Carlyle Group L.P. and/or SoftBank; (ii) the Investment 

Solutions vehicles and managed accounts and the Global Market Strategies investment funds 

and hedge funds associated or affiliated with The Carlyle Group L.P.; or (iii) any fund advised 

by Riverstone Holdings L.L.C., NGP Energy Capital Management, L.L.C. or any of their 

Affiliates; or (iv) any fund associated with AlpInvest Holdings N.V. or its Affiliates;   

 

5.8 “Alpine” means Alpine Opportunity Fund II L.P., an exempted limited partnership registered 

under the laws of the Cayman Islands and having its registered office at c/o Ogier Global 

(Cayman) Limited, 89 Nexus Way, Camana Bay, Grand Cayman, KY1-9009, Cayman Islands. 

 

5.9 “Alpine Fund V” means Alpine Opportunity Fund V, L.P., an exempted limited partnership 

registered under the laws of the Cayman Islands and having its registered office at c/o Ogier 

Global (Cayman) Limited, 89 Nexus Way, Camana Bay, Grand Cayman, KY1-9009, Cayman 

Islands. 

   

5.10 “Alpine Sale Shares” means 171,709 (One Hundred Seventy One Thousand Seven Hundred 

and Nine) Equity Securities purchased by Alpine from certain existing shareholders of the 

Company in accordance with the share purchase agreement dated July 30, 2019. 

 

5.11 “Alpine Fund V Individual Agreements” means 4 (four) share purchase agreements, each 

dated September 7, 2020 and 3 (three) share purchase agreements, each dated September 18, 

2020, each executed by and amongst the Company, Alpine Fund V and certain existing 

individual Shareholders of the Company, respectively.    

 

5.12 “Alpine Fund V Individual Sale Shares” means 29,191 (Twenty Nine Thousand One 
Hundred and Ninety One) Equity Securities purchased by Alpine Fund V from certain existing 

individual Shareholders of the Company in accordance with the Alpine Fund V Individual 

Agreements. 

 

5.13 “Alpine Fund V Sale Shares” means 43,902 (Forty Three Thousand Nine Hundred and Two) 
Equity Securities purchased by Alpine Fund V from Times in accordance with the share 

purchase agreement dated September 7, 2020.  

 

5.14 “Amended and Restated SHA” means the amended and restated shareholders’ agreement 
dated August 09, 2021 by and amongst the Investor Parties, the Founders, the Retiring 

Founders, the Other Shareholders and the Company, as amended from time to time; 

 

5.15 “Annual General Meeting” or “AGM” means the annual general meeting of the Company 
convened and held in accordance with the Act; 
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5.16 “Anti-Bribery Policy” has the meaning given to such expression in Article 17.8; 
 

5.17 “Applicable Series Per Share Amount” shall mean Series I Per Share Amount, Series H Per 
Share Amount, Series F Per Share Amount, Series E Per Share Amount, Series D1 Per Share 

Amount, the Series D Per Share Amount, Series C Per Share Amount, Series B Per Share 

Amount or Series A Per Share Amount, as applicable and such amounts per Equity Share paid 

by any holder of Series A Equity Shares, Series B1 Equity Shares, Series C1 Equity Shares or 

Series D1 Equity Shares towards issuance of additional Equity Shares as per Article 10 below; 

 

5.18 “Articles” means these amended and restated articles of association of the Company; 
 

5.19 “As If Converted Basis” means on the basis as if the Preference Shares have been converted 

into Equity Shares in accordance with their terms (as prevailing at the relevant point in time); 

 

5.20 “Assets” means assets or properties of every kind, nature, character and description (whether 
immovable, movable, tangible, intangible, absolute, accrued, fixed or otherwise) as now 

operated, hired, rented, owned or leased by a Person, including cash, cash equivalents, 

securities, accounts and notes receivable, real estate, plant and machinery, equipment, brands, 

trademarks, raw materials, inventory, furniture, fixtures and insurance; 

 

5.21 “Base Price” has the meaning ascribed to it in the Amended and Restated SHA;  
 

5.22 “Board” means the board of directors of the Company; 
 

5.23 “Board Quorum” has the meaning given to such expression in Article 6.8.6 (a); 

 

5.24 “Books and Records” means all accounting, financial reporting, Tax, business, marketing and 
corporate files, documents, instruments, papers, books, registers, records (statutory or 

otherwise) and other information of the Company and its Subsidiaries, including technical 

records, financial statements, journals, deeds, manuals, minute books, share certificates and 

books, share transfer ledgers, common seals, customer and client lists, reports, files, documents, 

electronic information and operating data; 

 

5.25 “Business” means the business of supply chain and logistics services including fulfillment and 

last mile logistics, procurement, inbound goods management, inventory management, storage, 

picking and packaging of products, courier services for distribution of packages and parcels to 

and from various customers along with payment collection and processing services, and web-

interface services to other businesses in relation to supply chain and logistics management if 

required, and such other business that the Company and/or its Subsidiaries  may carry out from 

time to time in accordance with the provisions of these Articles, including consent requirements 

stipulated in these Articles;  

 

5.26 “Business Day” means a day of the week on which commercial banks are open for business in 

Mumbai, India, New Delhi, India, Port Louis, Mauritius, New York, United States of America, 

Singapore, Hong Kong, George Town, Cayman Islands, Shanghai, China, United Kingdom and 
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United Arab Emirates;  

 

5.27 “Business Plan” means the business plans containing key performance indicators, annual and 
quarterly budget, projections of the Company for a Financial Year, an annual income statement, 

a statement of annual cash flow, a balance sheet and a detailed breakdown of the working capital 

requirements and capital expenditure of the Company broken down by line of business; 

 

5.28 “CEO” or “Chief Executive Officer” has the meaning given to such expression in Article 8.4 
(a);  

 

5.29 “CFC” has the meaning given to such expression in Article 17.10.1; 

 

5.30 “COD” means cash on delivery collected by the Company on behalf of, and payable to a Third 
Party; 

 

5.31 “Canada Pension Plan Investment Board” or “CPPIB” means an entity incorporated under 

the laws of Canada and having its registered office at 1 Queen Street East, Toronto, Ontario, 

Canada, M5C 2W5.  

 

5.32 “Canada Pension Plan Investment Board Individual Sale Shares” means 38,158 (Thirty 

Eight Thousand One Hundred Fifty Eight) Equity Securities purchased by Canada Pension Plan 

Investment Board from certain existing individual shareholders of the Company in accordance 

with 9 (Nine) share purchase agreements, each dated June 14, 2019. 

 

5.33 “Canada Pension Plan Investment Board Sale Shares” means 400,657 (Four Hundred 

Thousand Six Hundred Fifty Seven) Equity Securities purchased by Canada Pension Plan 

Investment Board from certain existing shareholders of the Company in accordance with the 

share purchase agreement dated May 18, 2019. 

 

5.34 “Capital Restructuring” means with reference to a company, any form of restructuring by 
such company of its share capital including redemption, cancellation, consolidation or sub-

division or splitting of its shares or issue of any bonus shares or issue of shares pursuant to any 

scheme of arrangement, including merger, amalgamation, or de-merger or any re-classification 

of shares or variation of rights into other kinds of securities; 

 

5.35 “Carlyle” means CA Swift Investments, a company organized under the laws of Mauritius, and 

having its registered office/principal place of business at 6th Floor, GFin Tower, 42 Hotel Street, 

Cybercity, Ebene 72201, Mauritius; 

 

5.36 “Carlyle Series E Investment Amount” means such amount as invested by Carlyle in the 

Company for subscription to Carlyle Series E Preference Shares; 

 

5.37 “Carlyle Series E Preference Shares” means 495,084 (Four Hundred Ninety Five Thousand 
Eighty Four) Series E Preference Shares of a face value of Rs. 100/- (Rupees One Hundred) 

each subscribed to by Carlyle, pursuant to the Series E Agreement 1; 
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5.38 “Carlyle Series F Investment Amount” means such amount as invested by Carlyle in the 

Company for subscription to the Carlyle Series F Preference Shares;  

 

5.39 “Carlyle Series F Preference Shares” means 158,831 (One Hundred Fifty Eight Thousand 
Eight Hundred Thirty One) Series F Preference Shares of a face value of Rs. 100/- (Rupees One 

Hundred) each subscribed to by Carlyle pursuant to the Series F Agreement; 

 

5.40 “Chairman” has the meaning given to such expression in Article 6.3 (e); 
 

5.41 “Charter Documents” means the memorandum of association; the Articles; the certificate of 
incorporation; and any other organizational documents of the Company, including all 

amendments or restatements thereto; 

 

5.42 “Chimera” means Chimera Investment LLC, a company incorporated under the Laws of 

United Arab Emirates and having its registered office at Office 615, 4th Floor, Royal Group 

Headquarters Building Khalifa Park, Abu Dhabi, United Arab Emirates;  

 

5.43 “Chimera Series H Investment Amount” means such amount as invested by Chimera in the 
Company for subscription to the Chimera Series H Preference Shares;  

5.44 “Chimera Series H Preference Shares” means 102,427 (One Hundred and Two Thousand 

Four Hundred and Twenty Seven) Series H Preference Shares of a face value of Rs. 100/- 

(Rupees One Hundred) each subscribed to by Chimera, in accordance with the FMR Series H 

SSA;  

5.45 “Circular Resolution” has the meaning given to such expression in Article 6.9; 

 

5.46 “Claims” means any demand, action, cause of action, damages, loss, costs, liability, 
proceedings, judgments, settlements, expenses or the like including, without limitation, 

reasonable professional fees and all costs incurred in pursuing any of the foregoing or any 

proceeding relating to any of the foregoing; 

 

5.47 “Closing Date” has the meaning given to such expression in the FedEx SSA;  

 

5.48 “Code” has the meaning given to such expression in Article 17.10.1; 
 

5.49 “Common Equity Shareholders” means the Founders, the Retiring Founders, Other 

Shareholders, Key Personnel and/or other employees of the Company (whether current or 

former) holding or who may hold Equity Shares; 

  

5.50 “Competitor” means the Persons referred to under the Amended and Restated SHA and their 
respective Affiliates and successors and assigns (by way of merger, acquisition or otherwise);  

 

5.51 “Competitor Customer” has the meaning given to such expression under the Amended and 

Restated SHA; 
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5.52 “Competitor Purchaser” has the meaning given to such expression in Article 11.4.1; 
 

5.53 “Competitor ROFR” has the meaning given to such expression in Article 11.5.3 (b) 
 

5.54 “Competitor ROFR Securities” has the meaning given to such expression in Article 11.5.3 

(b) 

 

5.55 “Competitor Tag Along Notice” has the meaning given to such expression in Article 11.4.2 
(d);  

 

5.56  “Competitor Tag Along Right” has the meaning given to such expression in Article 11.4.2 
(c); 

 

5.57 “Competitor Tag Along Shares” has the meaning given to such expression in Article 11.4.2 
(c); 

 

5.58 “Competitor Transfer Notice” has the meaning given to such expression in Article 11.4.2 (b); 
 

5.59 “Competitor Sale Notice” has the meaning given to such expression in Article 11.5.2 (a); 
 

5.60 “Competitor Sale Offer” has the meaning given to such expression in Article 11.5.2;  
 

5.61 “Competitor Sale Response” has the meaning given to such expression in Article 11.5.2 (b); 
 

5.62 “Connected Person” means:  
 

(a) any company under the same management as the Company; 

 

(b) any Founder, Director or Key Personnel of the Company, or any Affiliate (or Person 

controlled by an Affiliate) of any Founder or Director; 

 

(c) any Affiliate of the Company;   

 

(d) any firm or unlisted company in which the Company, the Founders or any Affiliate of 

the Founders or the Company is a partner, shareholder or director or has any share, 

control or interest; 

 

(e) any listed company in which the Company, the Founders or any Affiliate of the 

Founders or the Company is a director or holds shares exceeding 2% (Two Percent) of 

the paid up equity share capital of such listed company; 

 

(f) any trust in which any Founder or any Affiliate of a Founder is a trustee or beneficiary; 

 

(g) any member, officer, director or key management employee of any holding company or 

Subsidiary of the Company (as and when incorporated);  
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(h) Persons having Control or significant influence (as defined by the Indian Accounting 

Standard (Ind AS 28), over the Company; or 

 

(i) ‘related party’ of the Company and each of the Founders, as defined under the Act and 

as understood under the Accounting Standards, 

 

provided that, notwithstanding the foregoing, the Investors or any of their Affiliates will not be 

a Connected Person of the Company; 

 

5.63 “Control”, “Controlling” or “Controlled by” (including, with its correlative meanings, the 

term “under common Control with”) with respect to any Person, means: (i) the possession, 

directly or indirectly, of the power to direct or cause the direction of the management and 

policies of such Person whether through the ownership of voting securities, by agreement or 

otherwise or the power to elect more than one-half of the directors, partners or other individuals 

exercising similar authority with respect to such Person; or (ii) the possession, directly or 

indirectly, of a voting interest of more than 50% (Fifty Percent) in such Person; or (iii) the 

possession of such number of equity securities in such Person which, on a Fully Diluted Basis 

reflect more than 50% (Fifty Percent) of the total paid up equity share capital of that subject 

Person;  

 

5.64 “Co-sale Right” has the meaning given to such expression in Article 12.1.1; 
 

5.65 “Deed of Adherence” means the deed of adherence in the form agreed amongst the 
Shareholders; 

 

5.66 “Defaulting Party” has the meaning given to such expression in Article 18.3; 

 

5.67 “Dilutive Event” means the Series A Dilutive Event, the Series B Dilutive Event, the Series C 
Dilutive Event, the Series D Dilutive Event, the Series D1 Dilutive Event, the Series E Dilutive 

Event, the Series F Dilutive Event, and/or the Series H Dilutive Event and/or the Series I 

Dilutive Event as the case may be; 

 

5.68 “Director” means a director on the Board; 
 

5.69  “Drag Exit Purchaser” has the meaning given to such expression in Article 14.1; 
 

5.70 “Drag Notice” has the meaning given to such expression in Article 14.1; 

 

5.71 “Drag-Along Notice” has the meaning given to such expression in Article 11.7.3; 
 

5.72 “Dragging Parties” has the meaning given to such expression in Article 11.7.1; 
 

5.73 “Drag Right” has the meaning given to such expression in Article 14.1; 

 

5.74 “Electronic Mode” means any video conferencing facility (i.e., audio visual electronic 

communication facility) employed by the Company which enables all Persons participating in 
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that meeting to communicate concurrently with each other without an intermediary; 

 

5.75 “Employment Agreement” means the employment agreement entered into between the 

Company and each of the Key Personnel on September 26, 2013, pursuant to the Series B 

Investment Agreements or such other employment agreements, as may be executed between 

the Company and the Key Personnel; 

 

5.76 “Enforcement Action” has the meaning given to such expression in Article 17.8; 
 

5.77 “Encumbrances” means any mortgage, pledge, equitable interest, assignment by way of 

security, hypothecation, right of other Persons, claim, security interest, title defect, title 

retention agreement, voting trust agreement, interest, option, lien, charge, commitment, 

restriction or limitation of any nature whatsoever, including restriction on use, voting rights, 

transfer, receipt of income or exercise of any other attribute of ownership, right of set-off, any 

arrangement (for the purpose of, or which has the effect of, granting security), or any other 

security interest of any kind whatsoever, or any agreement, whether conditional or otherwise, 

to create any of the same and the term “Encumber” will be construed accordingly; 
 

5.78 “Equity Securities” means with reference to the Company, Equity Shares, Preference Shares 
and any subscriptions, options, employees’ stock options, debentures, bonds, conversion rights 
or securities convertible into or exchangeable for any shares in the share capital of the 

Company; and with respect to the Investors, the term “Equity Securities” will expressly 
include the Investor Securities; 

 

5.79 “Equity Shares” means fully paid up equity shares of the Company of par value of Re. 1/- 

(Rupee One Only) each;  

 

5.80 “ESOP Schemes” means the Company’s (i) employee stock option plan 2012, for up to 
2,08,53,000.00 (Two Crore Eight Lakhs Fifty Three Thousand)) Equity Shares; (ii) employee 

stock option plan II, 2020, for upto 77,40,200 (Seventy Seven Lakhs Forty Thousand Two 

Hundred) Equity Shares; (iii) employee stock option plan III, 2020, for upto 88,20,500 (Eighty 

Eight Lakhs Twenty Thousand Five Hundred) Equity Shares, and (iv) employee stock option 

plan IV, 2021, for upto 4,72,00,000 (Four Crore Seventy Two Lakhs) which aggregately 

represent 13.73 % (Thirteen point Seven three percent) of the total paid up equity share capital 

of the Company on a Fully Diluted Basis, the term “ESOP Scheme” mean any one of them;1 

 

5.81 “Exempted Issuances” has the meaning given to such expression in Article 9.5; 
 

5.82 “Exit” means an arrangement, whether directly or indirectly, involving a sale or Transfer of 
50% (Fifty percent) or more of the voting or economic rights attached to the Equity Securities 

and shall include, but not be limited to, a change in Control of the Company, an initial public 

offering of the Equity Securities, a sale of majority of the Company’s Assets (including the 
shares in its Subsidiaries) and/or any distribution of the Company’s Assets; 

 

1 The Company has adopted and amended ESOP Schemes vide special resolution passed by the shareholders at the 

Annual  General meeting of the company held on 29th September, 2021. 
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5.83 “Extra Ordinary General Meeting” or “EGM” means the extra ordinary general meeting of 
the Company convened and held in accordance with the Act; 

 

5.84 “Falcon Edge” means Alpha Wave Ventures LP, an exempted limited partnership formed 
under the laws of the Cayman Islands, with the registered office at Maples and Calder, PO Box 

309, Ugland House, Grand Cayman KY1-1104, Cayman Islands;  

 

5.85 “Falcon Edge Shares” means the 144,448 (One Hundred Forty Four Thousand Four Hundred 

Forty Eight) Series E Preference Shares purchased by Falcon Edge from Carlyle in accordance 

with the share purchase agreement dated June 01, 2021; 

 

5.86 “FCPA” means the US Foreign Corrupt Practices Act, 1977 or any statutory modification or 

re-enactment thereof; 

 

5.87 “FedEx” means FedEx Express Transportation and Supply Chain Services (India) Private 

Limited, a company incorporated under the provisions of the Companies Act, 1956, having its 

registered office at Boomerang Unit No. 801, Wings A & B1, 8th Floor, Chandivali Farm Road, 

Andheri (E), Mumbai, 400072; 

 

5.88 “FedEx Equity Shares” means 20,914,500 (Twenty Million Nine Hundred Fourteen Thousand 
and Five Hundred) Equity Shares, subscribed to by FedEx, in accordance with the FedEx SSA;  

 

5.89 “FedEx Investment Amount” means such amount as invested by FedEx in the Company for 

subscription to the FedEx Equity Shares; 

 

5.90 “FedEx SSA” means the share subscription agreement dated July 15, 2021 read with the 

Supplemental Agreement dated October 26, 2021 executed amongst the Founders, the 

Company and FedEx pursuant to which FedEx subscribed to the FedEx Equity Shares; 

5.91 “Fidelity Investors” shall mean the persons whose names and descriptions are set forth in the 

table in Part B of Schedule I of the FMR Series H SSA and the Fidelity Investors shall 

individually be referred to as “Fidelity Investor”; 
 

5.92 “Fidelity Series H Investment Amount” means such amount as invested by the Fidelity 

Investors in the Company for subscription to the Fidelity Series H Preference Shares;  

5.93 “Fidelity Series H Preference Shares” means 256,068 (Two Hundred and Fifty Six Thousand 
and Sixty Eight) Series H Preference Shares of a face value of Rs. 100/- (Rupees One Hundred) 

each subscribed to by each of the Fidelity Investor, in accordance with the FMR Series H SSA;  

5.94 “Financial Indebtedness” means any indebtedness for or in respect of: 
 

(a) moneys borrowed; 

 

(b) any amount raised by acceptance under any acceptance credit, bill acceptance or bill 

endorsement facility or dematerialised equivalent; 
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(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes, 

debentures, loan stock or any similar instrument; 

 

(d) the amount of any liability in respect of any lease or hire purchase contract which would, 

in accordance with the Accounting Standards, be treated as a finance or capital lease; 

 

(e) receivables sold or discounted (other than any receivables to the extent they are sold on 

a non-recourse basis); 

 

(f) any amount raised under any other transaction (including any forward sale or purchase 

agreement) having the commercial effect of a borrowing; 

 

(g) any derivative transaction entered into in connection with protection against or benefit 

from fluctuation in any rate or price including any credit support arrangement in respect 

thereof (and, when calculating the value of any derivative transaction, only the marked 

to market value will be taken into account); 

 

(h) shares which are expressed to be redeemable; 

 

(i) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or 

documentary letter of credit or any other instrument issued by a bank or financial 

institution;  

 

(j) any contingent liabilities; and  

 

(k) the amount of any liability in respect of any guarantee or indemnity for any of the items 

referred to in paragraphs (a) to (j) above; 

 

5.95 “Financial Statements” means financial statements comprising a balance sheet as of the 
relevant Financial Year end and the related statement of income and the cash flow statement 

for the Financial Year then ended, together with the auditor’s report thereon and notes thereto 

and all supporting accounts of the Company, if any, prepared in accordance with the Accounting 

Standards and applicable Laws; 

 

5.96 “Financial Year” means the period commencing on April 1 of a calendar year and ending on 
March 31 in the subsequent calendar year; 

 

5.97 “First Adjourned Board Meeting” has the meaning given to such expression in Article 6.8.6 

(b); 

 

5.98 “First Adjourned General Meeting” has the meaning given to such expression in Article 

7.5.2; 

 

5.99 “FMR Series H SSA” means the share subscription agreement dated May 20, 2021 executed 
amongst the Founders, the Company, Fidelity Investors, Pacific Horizon, GIC and Chimera 
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pursuant to which the Fidelity Investors, Pacific Horizon, GIC and Chimera subscribed to the 

Fidelity Investors Series H Preference Shares, Pacific Horizon Series H Preference Shares, GIC 

Series H Preference Shares and Chimera Series H Preference Shares, respectively;  

 

5.100 “FMR Series H SHA” means the shareholders agreement dated May 20, 2021 executed 
amongst the Company, the Founders, the Retiring Founders, the Other Shareholders and the 

Investor Parties;  

 

5.101 “FMV” has the meaning given to such expression in Article 11.5.3 (a); 
 

5.102 “Fosun” means Deli CMF Pte. Ltd, a company incorporated under the laws of Singapore and 

having its registered office at 80 Robinson Road, #02-00 Singapore 068898; 

 

5.103 “Fosun Closing Date” means March 29, 2019;  

 

5.104 “Fosun Group” means aggregate shareholding of Fosun, its Affiliates and other Persons 

forming part of Fosun’s group; 
 

5.105 “Fosun Sale Shares” means 24,651 (Twenty Four Thousand Six Hundred and Fifty One) 
Equity Shares purchased by Fosun from certain existing Shareholders of the Company in 

accordance with the Fosun SPA; 

 

5.106 “Fosun Series E Investment Amount” means such amount as invested by Fosun in the 
Company for subscription to the Fosun Series E Subscription Shares;  

 

5.107 “Fosun Series F Investment Amount” means such amount as invested by Fosun in the 

Company for subscription to the Fosun Series F Preference Shares; 

 

5.108 “Fosun SPA” means the share purchase agreements dated May 10, 2017, May 15, 2017 and 
May 16, 2017, executed amongst Fosun, Company and certain other Shareholders of the 

Company, each for the acquisition by Fosun of the Fosun Sale Shares;  

 

5.109 “Fosun Series E Subscription Shares” means 160,228 (One Hundred Sixty Thousand Two 
Hundred Twenty Eight) Series E Preference Shares of a face value of Rs. 100/- (Rupees One 

Hundred Only) each, subscribed to by Fosun, pursuant to the Series E Agreement 2; 

 

5.110 “Fosun Series F Preference Shares” means 63,532 (Sixty Three Thousand Five Hundred 

Thirty Two) Series F Preference Shares of a face value of Rs. 100/- (Rupees One Hundred 

Only) each, subscribed to by Fosun, pursuant to the Series F Agreement; 

 

5.111 “Founders” means Mr. Sahil Barua, Mr. Suraj Saharan and Mr. Kapil Bharati and “Founder” 
means any one of them; 

 

5.112 “Founder Directors” has the meaning given to such expression in Article 6.3 (b);  
 

5.113 “Founder Reserved Matters” means any of the matters specified in Schedule III B (Founder 
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Reserved Matters) with respect to the Company and/ or its Subsidiaries;  

 

5.114 “Founders’ Inter-se ROFR” has the meaning given to such expression in Article 11.6.2;  
  

5.115 “Founder ROFR Acceptance Notice” has the meaning given to such expression in Article 
11.6.2(c);  

 

5.116 “Founder ROFR Notice” has the meaning given to such expression in Article 11.6.2 (b); 
 

5.117 “Founder ROFR Period” has the meaning given to such expression in Article 11.6.2 (c); 
 

5.118 “Founder ROFR Shares” has the meaning given to such expression in Article 11.6.2 (b); 
 

5.119 “Founder ROFR Transferee” has the meaning given to such expression in Article 11.6.2 (b); 
 

5.120 “Founder ROFR Transfer Price” has the meaning given to such expression in Article 11.6.2 

(b); 

 

5.121 “Founder Securities” means any Equity Securities in the share capital of the Company held, 
directly or indirectly, by the Founders; 

 

5.122 “Fully Diluted Basis” means on the basis that all Equity Securities (whether or not by their 

terms then currently convertible, exercisable or exchangeable) have been so converted, 

exercised or exchanged (as the case may be) in accordance with their terms; 

 

5.123 “Fully Participating Investor” has the meaning given to such expression in Article 11.6.3 (d); 
 

5.124 “General Meeting” means either an EGM or an AGM of the Shareholders of the Company;  
 

5.125 “General Meeting Quorum” has the meaning given to such expression in Article 7.5.1; 
 

5.126 “General ROFO Offer Period” has the meaning given to such expression in Article 11.3.2;  
 

5.127 “GIC” means Gamnat Pte. Ltd., a private limited company incorporated under the Laws of 
Singapore and having its registered office at168 Robinson Road, #37-01 Capital Tower, 

Singapore 068912;  

 

5.128 “GIC Series H Investment Amount” means such amount as invested by GIC in the Company 
for subscription to GIC Series H Preference Shares; 

 

5.129 “GIC Series H Preference Shares” means 153,640 (One Hundred Fifty Three Thousand Six 
Hundred and Forty) Series H Preference Shares of a face value of Rs. 100/- (Rupees One 

Hundred) each subscribed to by GIC, in accordance with the FMR Series H SSA; 

 

5.130 Governmental Authority” means any international, national, federal governmental authority, 
city, provisional or statutory authority, regulatory authority, government department, agency, 
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commission, board, rule or regulation making entity/ authority having or purporting to have 

jurisdiction over the Company, Investors, Founders and Other Shareholders, or other 

subdivision thereof, or any municipality, district or other subdivision thereof, to the extent that 

the rules, regulations, standards, requirements, procedures or orders of such authority, body or 

organization have the force of law and includes any court, tribunal, judicial or quasi-judicial or 

regulatory authority having jurisdiction over the Company, Investors, Founders and Other 

Shareholders; 

 

5.131 “Housekeeping Drag-Along Right” has the meaning given to such expression in Article 
11.7.2;  

 

5.132 “Identified Companies” means the following Persons and their respective Affiliates and 
successors and assigns (by way of merger, acquisition or otherwise): 

a. ARAMEX;  

b. Amazon.com Inc.;  

c. DHL International GmbH;  

d. SF Express (Group) Co., Ltd.; and/or 

e. United Parcel Service Inc. 

5.133 “Insolvency Event” means to have occurred with respect to any Person upon: 

 

(a) such Person being adjudicated as being unable to, or such Person admitting its inability 

to, pay its debts as they fall due, or, by reason of actual or anticipated financial 

difficulties, such Person commencing negotiations with one or more of its creditors with 

a view to rescheduling any of its indebtedness, other than any rescheduling which is in 

the ordinary course of business; 

 

(b) a moratorium being declared by a competent authority in respect of any indebtedness of 

such Person; 

 

(c) a declaration of bankruptcy of such Person; or 

 

(d) any Action or other procedure or step being taken in relation to: 

 

(i) the suspension of payments, a moratorium of any indebtedness, bankruptcy, 

insolvency, winding-up, dissolution, administration, provisional supervision or 

reorganisation (by way of voluntary arrangement, scheme of arrangement or 

otherwise) of such Person; 

 

(ii) (without prejudice to paragraph (i) above), the admission of an application under 

the Insolvency and Bankruptcy Code, 2016, for the initiation of the insolvency 

resolution process for any Person; 

 

(iii) a composition, compromise, assignment or arrangement with any creditor of 
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such Person; 

 

(iv) the appointment of a liquidator, receiver, administrative receiver, administrator, 

compulsory manager, provisional supervisor or other similar officer in respect 

of such Person or any of its Assets; or 

 

(v) enforcement of any security over any Assets of such Person, 

 

or any analogous procedure or step is taken in any jurisdiction, which has not 

been vacated within 45 (forty five) days of its initiation; 

 

5.134 “Intellectual Property” means the trademarks, service marks, trade names, trade dress,  logos, 

copyrights, patents, patent rights, patent applications, reissues, re-examinations, continuations, 

continuations-in-part, divisions and patent term extensions and similar rights, including 

registrations and applications to register or renew the registration of any of the foregoing 

processes, trade secrets, know-how, confidential information, commercial or financial 

information of a proprietary or confidential nature, computer software, data, documentation 

(including market data feed and other information), inventions (whether patentable or not), 

discoveries, improvements, concepts, innovations, industrial models, design patents, designs, 

design protocols, registered and unregistered copyright (including moral rights and 

neighbouring rights), copyright registrations and applications, mask works and registrations, 

applications therefor, author’s rights and work of authorship (including artwork, software, 
computer programs, source code, object code and executable code, firmware, development 

tools, files, records and data, and related documentation), URLs, web sites, web pages and any 

part thereof, technical information, drawings, specifications, proprietary data, customer lists, 

databases, proprietary processes, technology, formulae, and algorithms and other intellectual 

property, database rights, rights in integrated circuits and all similar intellectual property rights, 

tangible embodiments of any of the foregoing (in any medium including electronic media), and 

licenses of any of the foregoing, in all cases whether or not registered or registerable and 

including registrations and applications for registration or renewal of any of these, and all rights 

to apply for any of the above, rights to receive equitable remuneration in respect of any of the 

above and all rights and forms of protection of a similar nature or having equivalent or similar 

effect to any of the above anywhere in the world; 

 

5.135 “Intending Investor” has the meaning given to such expression in Article 14.1; 

 

5.136 “Investment Amount” means the Series A Investment Amount, the Series B Investment 
Amount, the Series C Investment Amount, the Series D Investment Amount, the Series D1 

Investment Amount, the Series E Investment Amount, Series F Investment Amount, the Series 

H Investment Amount and/or the Series I Investment Amount, as relevant; 

 

5.137 “Investment Bank” has the meaning given to such expression in Article 11.5.2 (c); 
 

5.138 “Investor(s)” means each of the Investor Parties, Fosun, Fidelity Investors, Ab Initio, Alpine, 
Alpine Fund V, RPS, RPS Sidecar, Steadview, Steadview Opportunities I, Steadview 

Opportunities II, Pacific Horizon, GIC, Chimera, Falcon Edge, OFI Global, Suedasien A and 
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Suedasien B (collectively be referred to as “Investors” and, each individually referred to as an 
“Investor”); 
 

5.139 “Investor Directors” has the meaning given to such expression in Article 6.3(b); 

 

5.140 “Investor Drag Shares” has the meaning given to such expression in Article 14.1; 

 

5.141 “Investor Parties” means Tiger, Nexus, Nexus Fund, Times, Carlyle, Canada Pension Plan 

Investment Board SoftBank and FedEx (collectively be referred to as “Investor Parties” and, 
each individually referred to as an “Investor Party”); 
    

5.142 “Investor’s Affiliates” has the meaning given to such expression in Article 17.11(d); 
 

5.143 “Investors’ Majority” means such Investors who collectively hold at least 51% (Fifty One 

Percent) of the total Investor Securities on a Fully Diluted Basis; 

 

5.144 “Investor ROFO” has the meaning given to such expression in Article 11.3.1;  
 

5.145 “Investor ROFO Notice” has the meaning given to such expression in Article 11.3.1; 
 

5.146 “Investor ROFO Securities” has the meaning given to such expression in Article 11.3.1; 
 

5.147 “Investor Reserved Matters” means any of the matters specified in Schedule III A (Investor 

Reserved Matters) with respect to the Company and/ or its Subsidiaries; 

 

5.148 “Investor Securities” means any Equity Securities held by the Investors including any Series 

B Equity Shares, Series C Equity Shares and any Equity Shares held by an Investor pursuant to 

conversion of all or a portion of the relevant series of Preference Shares held by it; 

 

5.149 “Investor Series A Preference Shares” has the meaning given to such expression in Article 

10.11 (a) (i); 

 

5.150 “Investor Series B Preference Shares” has the meaning given to such expression in Article 
10.10 (a) (i);  

 

5.151 “Investor Series C Equity Shares” has the meaning given to such expression in Article 10.9 
(a) (iii); 

 

5.152 “Investor Series C Preference Shares” has the meaning given to such expression in Article 
10.9 (a) (i); 

 

5.153 “Investor Series D Preference Shares” has the meaning given to such expression in Article 
10.8 (a) (i); 

 

5.154 “Investor Series D1 Preference Shares” has the meaning given to such expression in Article 

10.7 (a) (i); 
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5.155 “Investor Series E Preference Shares” has the meaning given to such expression in Article 
10.6 (a) (i); 

 

5.156 “Investor Series F Preference Shares” has the meaning given to such expression in Article 

10.5 (a) (i); 

 

5.157 “Investor Series H Preference Shares” has the meaning given to such expression in Article 
10.4 (a) (i); 

 

5.158 “Investor Series I Preference Shares” has the meaning given to such expression in Article 
10.3 (a) (i); 

 

5.159 “Investors’ Super Majority” means such Investors who collectively hold at least 67% (Sixty-

Seven Percent) of the total Investor Securities on a Fully Diluted Basis; 

 

5.160 “Investor Tag Along Notice” has the meaning given to such expression in Article 11.6.4(a); 

 

5.161 “Investor Tag Along Right” has the meaning given to such expression in Article 11.6.4(a); 

 

5.162 “Investor Tag Along Shares” has the meaning given to such expression in Article 11.6.4(a); 

 

5.163 “IPO Timeline” means the earlier of: (i) November 1, 2022, in the event that the Shares are not 

listed on the BSE and the NSE by such date, (ii) the date on which the Board of Directors of 

the Company, or a committee thereof, decide not to undertake the IPO, and (iii) November 30, 

2021, in the event that the Company has not filed a draft red herring prospectus in relation to 

the IPO with SEBI, the BSE and the NSE by such date. 

 

5.164 “Key Personnel” shall include- (i) Mr. Suraj Saharan- Business Head-Orion; (ii) Mr. Kapil 

Bharati- Chief Technology Officer; (iii) Mr. Sahil Barua- Chief Executive Officer; (iv) Mr. 

Ajith Pai-  Chief Operating Officer; (v) Mr. Amit Agarwal- Chief Financial Officer; (vi) Mr. 

Sanjay Rao- Senior Vice President-Last Mile Operations; (vii) Mr. Arun Bagavathi- Head-

Network Design; (viii) Mr. Kshitij Chopra-Head-Product Strategy; (ix) Mr. Rajaganesh 

Sethupathi-Head-Enterprise Solutions; (x) Mr. Sandeep Kumar Barasia- Chief Business 

Officer; (xi) Mr. Suraju Dutta- Managing Director; (xii) Mr.Vikas Kapoor-Head-Global 

Operations; (xiii) Mr. Kumar Sunny Raja-Head-Commercials; (xiv) Mr. Firoze Zia Hussain-

Chief Security Officer; and (xv) Mr. Thota Nagadhar-Head-Technology. The Key Personnel 

and / shall also include any future employee of the Company or any of its Subsidiaries, who 

holds a CXO designation, or is a designated business head or president, vice president or has 

an annual compensation package in excess of Rs. 15,000,000 (Rupees Fifteen Million Only); 

 

5.165 “Law(s)” means all applicable laws, by-laws, rules, regulations, orders, ordinances, protocols, 

codes, guidelines, policies, notices, directions, judgments, decrees or other requirements or 

official directive of any Governmental Authority or Person acting under the authority of any 

Governmental Authority, whether in effect on the Closing Date or anytime thereafter; 
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5.166 “License” means any authorization, license (including but not limited to statutory license), 
registration, permit, approval, consent, no-objection or permission, granted or issued by any 

Person; 

 

5.167 “Liquidation Event” means any of the following: 
 

(a) the Company becoming subject to any Insolvency Event; 

 

(b) the Company becoming subject to any voluntary winding up proceedings; 

 

(c) a transaction (including an acquisition, merger, consolidation, sale, slump sale, lease, 

license or other transfer of any business unit or division, or any form of corporate 

reorganization or restructuring) which results in the Transfer to a Third Party buyer all 

or substantially all of the Assets and/ or Intellectual Property of the Company; or 

 

(d) a transaction (including an acquisition, merger, consolidation, sale, slump sale, lease, 

license or other transfer of any business unit or division, or any form of corporate 

reorganization or restructuring) of the Company resulting in the Shareholders of the 

Company immediately prior to such transaction retaining less than 50% (fifty percent) 

of the voting share capital of the Company or the surviving entity immediately following 

such transaction after giving effect to any conversion, exercise or exchange of any 

Equity Securities of the Company. For the purposes of determining the voting rights of 

the Shareholders before and after the relevant transaction, the holder of each series of 

Equity Securities shall be deemed to have converted their Equity Securities into Equity 

Shares, in accordance with Article 15.2;  

 

5.168 “Liquidation Proceeds” means the aggregate proceeds receivable by the Company and/ or the 
Shareholders from any Liquidation Event; 

 

5.169 “Liquidity Event” has the meaning given to such expression in Article 11.7.1; 
 

5.170 “Litigation” means all suits, civil and criminal actions, arbitration proceedings, and all legal 
proceedings, pending, threatened or proposed whether before any Governmental Authority or 

any arbitrator(s); 

 

5.171 “Longterm Strategic Contract” means a strategic business contract or agreement of a 
minimum tenure of one year, for the provision of services by the Company, where the expected 

annual revenue generated from out of such contract or agreement is more than 20% (Twenty 

percent) of the projected / estimated annual revenue of the Company, for the immediately 

succeeding twelve month period; 

 

5.172 “Losses” means any and all liabilities, obligations, losses, damages (whether or not resulting 

from any Claims by a Third Party), injuries, Tax Claims, penalties, claims, demands, actions, 

judgments, suits, costs, charges, expenses or disbursements including all reasonable 

documented fees and disbursements of any law firm, other external counsel or accountants or 

advisors;  
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5.173 “Majority Shareholder” has the meaning given to such expression in Article 12.1; 
 

5.174 “Management Securities” means the share warrants or Equity Securities to be issued by the 
Company to certain identified management team members on the terms and subject to the 

conditions agreed between the Company and the Investors and adopted by the Board; 

 

5.175 “Material Adverse Effect” means any change, event or development or effect that would be 

(or could reasonably be expected to be) materially adverse to: (i) the Business, operations, 

Assets, liabilities (including contingent liabilities) condition (financial or otherwise), operating 

results of the Company, and/ or; (ii) the validity, legality or enforceability of these Articles or 

of the rights or remedies of any Investor under these Articles or any other document 

contemplated hereby, to which it is a party or the ability of the Company and/or the Founders 

to perform their respective obligations contemplated herein or therein; 

 

5.176  “Multiples Fund” means Multiples Private Equity Fund, a trust created under the provisions 

of the Indian Trust Act, 1882, having its principal office at 701/A, Poonam Chambers, ‘B’ 
Wing, Dr. Annie Besant Road, Worli, Mumbai 400018 India acting through its trustee Multiples 

Equity Fund Trustee Private Limited, a company incorporated under the laws of India and 

having its registered office at 701/A, Poonam Chambers, ‘B’ Wing, Dr. Annie Besant Road, 
Worli, Mumbai 400018, India; 

5.177 “Multiples Fund I” means Multiples Private Equity Fund I Limited, a company incorporated 

under the laws of Mauritius and having its registered office at 1st Floor, 78 Saint Jean Road, 

Quatre-Bornes, Mauritius; 

5.178 “Nexus” means Nexus Ventures III, Ltd., a company incorporated under the laws of Mauritius 

and having its corporate office at C/o Multiconsult Limited, Les Cascades Building, Edith 

Cavell Street, Port Louis, Mauritius; 

5.179 “Nexus Series B Subscription Shares” means 100 (One Hundred) Equity Shares of a face 
value of Rs. 10/- (Rupees Ten Only) each and the Nexus Series B Preference Shares each 

subscribed to by Nexus, in accordance with the terms set forth in the Series B Agreement;   

    

5.180 “Nexus Fund” means Nexus Opportunity Fund Ltd., a company incorporated under the laws 

of Mauritius and having its corporate office at C/o Multiconsult Limited, Les Cascades 

Building, Edith Cavell Street, Port Louis, Mauritius; 

 

 

5.181 “Non-Selling Investor” has the meaning given to such expression in Article 11.3.1; 
 

5.182 “Non-Selling Investor(s)” has the meaning given to such expression in Article 11.4.2 (c); 
 

5.183 “Non-Selling Shareholder” has the meaning given to such expression in Article 11.5.3 (b); 
 

5.184 “Non-Voting Preference Shares” has the meaning given to such expression in Article 7.6.3; 
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5.185 “Observer” has the meaning given to such expression in Article 6.5.1; 
 

5.186 “Offered Terms” has the meaning given to such expression in Article 9.1; 
 

5.187 “OFI Global” means OFI Global China Fund, LLC, a company incorporated under the laws of 
Delaware and having its offices at 225 Liberty Street, New York, NY 10281; 

 

5.188 “OFI Global Shares” means the 48,149 (Forty Eight Thousand One Hundred Forty Nine) 
Series E Preference Shares purchased by OFI Global from Carlyle in accordance with the share 

purchase agreement dated June 19, 2021; 

 

5.189 “Original Board Meeting” has the meaning given to such expression in Article 6.8.6 (b); 

 

5.190 “Original Director” has the meaning given to such expression in Article 6.4; 
 

5.191 “Original General Meeting” has the meaning given to such expression in Article 7.5.2; 

 

5.192 “Other Shareholders” means Mr. Abhishek Goyal, Mr. Ajith Pai, Mr. Sandeep Kumar 
Barasia, Mr. Sushant Kashyap, Mr. Dinesh Advani and Mr. Vikas Kapoor;  

 

5.193 “Overallotment Notice” has the meaning given to such expression in Article 11.6.3 (d); 

 

5.194 “Pacific Horizon” means Pacific Horizon Investment Trust PLC, a public limited company 
incorporated in England under registered number 02342193, and having its registered office at 

Computershare Investor Services, Moor House, 120 London Wall, London EC2Y 5ET, United 

Kingdom, acting through its agent, Baillie Gifford & Co.;  

5.195 “Pacific Horizon Series H Investment Amount” means such amount as invested by Pacific 
Horizon in the Company for subscription to Pacific Horizon Series H Preference Shares; 

5.196 “Pacific Horizon Series H Preference Shares” means 51,214 (Fifty One Thousand Two 
Hundred and Fourteen) Series H Preference Shares of a face value of Rs. 100/- (Rupees One 

Hundred) each subscribed to by Pacific Horizon, in accordance with the FMR Series H SSA;  

5.197 “Participating Investors Overallotment Notice” has the meaning given to such expression in 
Article 11.6.3 (d); 

 

5.198 “Participating Non-Selling Investor” has the meaning given to such expression in Article 
11.3.2;  

 

5.199 “Participating ROFO Investor(s)” has the meaning given to such expression in Article 11.3.2; 

 

5.200 “Participating ROFR Shareholder(s)” has the meaning given to such expression in Article 
11.5.3 (c); 

 

5.201 “PCA” means the (Indian) Prevention of Corruption Act, 1988 or any statutory modification or 
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re-enactment thereof;  

 

5.202  “Person(s)” means any individual, sole proprietorship, unincorporated association, body 

corporate, corporation, company, partnership, limited liability company, joint venture, 

Governmental Authority or trust or any other entity or organization; 

 

5.203 “PFIC” has the meaning given to such expression in Article 17.10.1; 

 

5.204 “Pre-Exit Control Sale” means the Transfer to a Third Party on or prior to Qualified IPO 
Target Date in excess of 50% (fifty percent) of the then outstanding Equity Securities of the 

Company (on a Fully Diluted Basis); 

 

5.205 “Preference Shares” means the Series B Preference Shares, Series C Preference Shares, Series 
D Preference Shares, Series D1 Preference Shares, Series E Preference Shares, Series F 

Preference Shares, Series H Preference Shares and Series I Preference Shares of the Company; 

 

5.206 Proposed Issuance” has the meaning given to such expression in Article 9.1; 
 

5.207 “Proposed Sale Price” has the meaning given to such expression in Article 11.5.2 (a); 
 

5.208 “Qualified IPO” has the meaning ascribed to it in the Amended and Restated SHA; 

 

5.209 “Qualified IPO Target Date” has the meaning ascribed to it in the Amended and Restated 
SHA;  

 

5.210 “Recognized Stock Exchange” means the BSE (formerly Bombay Stock Exchange Limited); 
or the National Stock Exchange of India Limited, or such other Indian or international stock 

exchanges as may be mutually agreed among the Investors; 

 

5.211 “Relative” with respect to a natural Person, has the meaning given to such expression in the 
Companies Act, 2013; 

 

5.212 “Relevant Percentage” has the meaning given to such expression in Article 7.6.3; 

 

5.213 “Remaining Investors” has the meaning given to such expression in Article 12.1.1;  
 

5.214 “Remaining Founders” has the meaning given to such expression in Article 11.6.2 (a); 

 

5.215 “Response Period” has the meaning given to such expression in Article 11.5.2 (b); 

 

5.216 “Retiring Founders” mean Mr. Bhavesh Kishor Manglani and Mr. Mohit Tandon and 
“Retiring Founder” shall mean any one of them;  
 

5.217 “ROFO Acceptance Notice” has the meaning given to such expression in Article 11.3.2; 

 

5.218 “ROFO Completion Period” has the meaning given to such expression in Article 11.3.3; 
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5.219 “ROFO Exercise Notice” has the meaning given to such expression in Article 11.3.1; 
 

5.220 “ROFO Sale Price” has the meaning given to such expression in Article 11.3.1;  
 

5.221 “ROFR” has the meaning given to such expression in Article 11.6.3 (a);  
 

5.222 “ROFR Acceptance Notice” has the meaning given to such expression in Article 11.6.3 (c) (i); 
 

5.223  “ROFR Exercise Notice” has the meaning given to such expression in Article 11.5.3 (b); 

 

5.224 “ROFR Founders” has the meaning given to such expression in Article 11.6.2 (a); 

 

5.225 “ROFR Notice” has the meaning given to such expression in Article 11.6.3(b); 

 

5.226 “ROFR Period” has the meaning given to such expression in Article 11.6.3(c)(i); 

 

5.227 “ROFR Shareholders” has the meaning given to such expression in Article 11.6.3(a); 

 

5.228 “ROFR Shares” has the meaning given to such expression in Article 11.6.3(b); 

 

5.229 “ROFR Transferee” has the meaning given to such expression in Article 11.6.3(b); 

 

5.230 “RPS” means RPS Ventures I, L.P., an entity incorporated under the laws of Cayman Islands 
and having its registered office at Maples Corporate Service Limited, P. O. Box 309, Ugland 

House, South Church Street, Gorge Town, Grand Cayman, KY1-1104, Cayman Islands.  

 

5.231 “RPS Sale Shares” means 19,094 (Nineteen Thousand and Ninety Four) Equity Securities 
purchased by RPS from Tiger in accordance with the share purchase agreement dated August 

13, 2019 and the amendment to the aforementioned agreement dated October 23, 2019; 

 

5.232 “RPS Sidecar” means RPS Sidecar Fund I, L.P., a limited partnership incorporated under the 
laws of State of Delaware and having its registered office at the Corporation Trust Company, 

Corporation Trust Center, 1209 Orange Street, City of Wilmington, County of new Caste, 

Delaware -19801; 

 

5.233 “RPS Sidecar Sale Shares” means 18,293 (Eighteen Thousand Two Hundred and Ninety 
Three) Equity Securities purchased by RPS Sidecar from Times in accordance with the share 

purchase agreement dated August 3, 2020. 

  

5.234 “Sales Agent and PUD Agreement” means the sales agent and pick-up and delivery agreement 

dated July 15, 2021 entered into between the Company and FedEx; 

5.235 “Sale Shares” means 1,936 (One Thousand Nine Hundred and Thirty Six) Equity Shares 
purchased by Tiger in accordance with the share purchase agreement dated April 28, 2015; 

 

5.236 “Second Adjourned Board Meeting” has the meaning given to such expression in Article 
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6.8.6 (b); 

 

5.237 “Second Adjourned General Meeting” has the meaning given to such expression in Article 

7.5.2; 

 

5.238 “Secondary Sale Shares” means the following Equity Shares forming part of the Investor 
Securities: (i) the Sale Shares; (ii) Fosun Sale Shares; (iii) the CPPIB Individual Sale Shares; 

(iv) the Alpine Fund V Individual Shares; (v) the Steadview Individual Sale Shares; and (vi) 

any other Equity Shares that may be purchased from Common Equity Shareholders;  

 

5.239 Selling Investor” has the meaning given to such expression in Article 11.3.1;  
 

5.240 “Series A Agreement” means the subscription and the shareholders’ agreement dated May 10, 
2012 amongst the Company, Times, the Founders, the Retiring Founders and the Other 

Shareholders pursuant to which Times subscribed to 291,667 (Two hundred and ninety one 

thousand six hundred and sixty seven) Series A Preference Shares; 

 

5.241 “Series A Closing Date” means April 30, 2012, being the date on which the Series A Preference 
Shares were subscribed to by Times; 

 

5.242 “Series A Dilutive Event” has the meaning given to such expression in Article 10.11; 

 

5.243 “Series A Equity Shares” means 291,667 (Two Hundred Ninety One Thousand Six Hundred 
and Sixty Seven) fully paid up Equity Shares of face value of Rs. 10/- (Rupees Ten Only) each, 

issued to Times pursuant to conversion of 291,667 (Two Hundred Ninety One Thousand Six 

Hundred and Sixty Seven) Series A Preference Shares and inter alia having such rights as set 

out in these Articles; 

 

5.244 “Series A Investment Amount” means such amount paid by Times towards subscription of 
Series A Preference Shares;  

 

5.245 “Series A Per Share Amount” has the meaning ascribed to it in the Amended and Restated 
SHA; 

 

5.246 “Series A Preference Shares means 291,667 (Two Hundred Ninety One Thousand Six 

Hundred and Sixty Seven) fully paid up preference shares of face value of Rs. 10/- (Rupees Ten 

Only) each having the rights and preferences as set forth in Part A of Schedule II (Terms of 

Existing Series of Preference Shares) and these Articles;  

 

5.247 “Series B Agreement” means the subscription and the shareholders’ agreement dated August 
27, 2013 amongst the Company, Times, the Founders, the Retiring Founders and the Other 

Shareholders pursuant to which Times and Nexus subscribed to Series B Preference Shares; 

 

5.248 “Series B Closing Date” means September 26, 2013, being the date on which the Series B 
Preference Shares were subscribed to by Nexus and Times respectively; 
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5.249 “Series B Dilutive Event” has the meaning given to such expression in Article 10.10; 

 

5.250 “Series B Equity Shares” means 100 (One Hundred) Equity Shares of a face value of Rs. 10/- 
(Rupees Ten Only) each subscribed to by Nexus and 100 (One Hundred) Equity Shares of a 

face value of Rs. 10/- (Rupees Ten Only) each subscribed to by Times, in accordance with the 

Series B Agreement; 

 

5.251 “Series B1 Equity Shares” means (i) 78,526 (Seventy Eight Thousand Five Hundred and 

Twenty Six) fully paid up Equity Shares of face value of Rs. 10/- (Rupees Ten Only) each 

issued to Times and (ii) 152,631 (One Hundred Fifty Two Thousand Six Hundred and Thirty 

one) fully paid up Equity Shares of face value of Rs. 10/- (Rupees Ten Only) each issued to 

CPPIB, pursuant to conversion of their respective Series B Preference Shares and inter alia 

having such rights as set out under these Articles;  

 

5.252 “Series B Investment Amount” means such amount paid by Nexus and Times, collectively, to 

the Company towards subscription of Nexus Series B Subscription Shares and Times Series B 

Subscription Shares, respectively; 

 

5.253 “Series B Per Share Amount” has the meaning ascribed to it in the Amended and Restated 

SHA;  

 

5.254 “Series B Preference Shares” means 448,719 (Four hundred and Forty Eight Thousand Seven 
Hundred and Nineteen) fully paid up preference shares of face value of Rs. 100/- (Rupees One 

Hundred Only) each having the rights and preferences as set forth in Part B of Schedule II 

(Terms of Existing Series of Preference Shares), and as set forth in these Articles, issued under 

the Series B Agreement; 

 

5.255 “Series B Shares” means the Series B Equity Shares and Series B Preference Shares, as 
relevant; 

 

5.256 “Series C Agreements” means the subscription and the shareholders’ agreements dated August 
28, 2014 amongst the Company, Nexus, Times, Multiples Fund, Multiples Fund I, the Founders, 

the Retiring Founders and the Other Shareholders pursuant to which Nexus, Times, Multiples 

Fund and Multiples Fund I subscribed to Series C Shares; 

 

5.257  “Series C Closing Date” means September 09, 2014, being the date on which the Series C 

Shares were subscribed to by Nexus, Times, Multiples Fund and Multiples Fund I respectively; 

5.258 “Series C Dilutive Event” has the meaning given to such expression in Article 10.9; 
 

5.259 “Series C Equity Shares” means 446,265 (Four Hundred and Forty Six Thousand Two 
Hundred and Sixty Five) fully paid up Equity Shares of face value of Rs. 10/- (Rupees Ten 

Only), per Equity Share, issued pursuant to the Series C Agreement; 

 

5.260 “Series C1 Equity Shares” means (i) 1,276 (One Thousand Two Hundred and Seventy Six) 

fully paid up Equity Shares of face value of Rs. 10/- (Rupees Ten Only) each issued to Times; 

(ii) 48,773 (Forty Eight Thousand Seven Hundred and Seventy Three) fully paid up Equity 
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Shares of face value of Rs. 10/- (Rupees Ten Only) each issued to Multiples Fund; (iii) 13,753 

(Thirteen Thousand Seven Hundred and Fifty Three) fully paid up Equity Shares of face value 

of Rs. 10/- (Rupees Ten Only) each issued to SoftBank; (iv) 18,522 (Eighteen Thousand Five 

Hundred and Twenty Two) fully paid up Equity Shares of face value of Rs. 10/- (Rupees Ten 

Only) each issued to CPPIB; (v) 3,081 (Three Thousand and Eighty One) fully paid up Equity 

Shares of face value of Rs. 10/- (Rupees Ten Only) each issued to Ab Initio and (vi) 27,719 

(Twenty Seven Thousand Seven Hundred and Nineteen) fully paid up Equity Shares of face 

value of Rs. 10/- (Rupees Ten Only) each issued to Alpine, in each case, pursuant to conversion 

of their respective Series C Preference Shares and inter alia having such rights as set out under 

these Articles;  

 

5.261 “Series C Investment Amount” means such amount as paid by the Investors, collectively, to 

the Company towards subscription of the relevant Series C Shares respectively; 

 

5.262 “Series C Per Share Amount” has the meaning ascribed to it in the Amended and Restated 

SHA;  

 

5.263 “Series C Preference Shares” means 478,434 (Four Hundred and Seventy Eight Thousand 

Four Hundred and Thirty Four) fully paid up preference shares of face value of Rs. 100/- 

(Rupees One Hundred Only) each having the rights and preferences as set forth in Schedule II 

(Terms of Existing Series of Preference Shares), and as set forth in these Articles, issued under 

the Series C Agreement; 

 

5.264 “Series C Shares” means the Series C Preference Shares and Series C Equity Shares, as 
relevant; 

 

5.265 “Series D Agreements” means the subscription and the shareholders agreements dated April 

28, 2015 amongst the Company, Tiger, Nexus, Nexus Fund, Times, Multiples Fund, Multiples 

Fund I, the Founders, the Retiring Founders, the Other Shareholders and the Company pursuant 

to which Tiger, Nexus, Nexus Fund, Times, Multiples Fund and Multiples Fund I subscribed to 

the Series D Preference Shares; 

 

5.266 “Series D Closing Date” means May 10, 2015, being the date on which certain Series D 
Preference Shares were subscribed to by Nexus, Nexus Fund, Times, Multiples Fund, Multiples 

Fund I and Tiger; 

 

5.267 “Series D Dilutive Event” has the meaning given to such expression in Article 10.8; 
 

5.268 “Series D1 Equity Shares” means (i) 1,020 (One Thousand and Twenty) fully paid up Equity 

Shares of face value of Rs. 10/- (Rupees Ten Only) each issued to Multiples Fund and (ii) 3,032 

(Three Thousand and Thirty Two) fully paid up Equity Shares of face value of Rs. 10/- (Rupees 

Ten Only) each issued to Multiples Fund I, pursuant to conversion of the respective Series D1 

Preference Shares and inter alia having such rights as set out under these Articles;  

 

5.269 “Series D Investment Amount” means such amount paid by the Investors, collectively, to the 

Company towards subscription of the relevant Series D Preference Shares respectively; 
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5.270 “Series D Per Share Amount” has the meaning ascribed to it in the Amended and Restated 

SHA;  

 

5.271 “Series D Preference Shares” means 653,551 (Six Hundred Fifty Three Thousand Five 

Hundred Fifty One) fully paid up preference shares of face value of Rs. 100/- (Rupees One 

Hundred Only), each having the rights and preferences as set forth in Schedule II (Terms of 

Existing Series of Preference Shares), and as set forth in these Articles; 

 

5.272 “Series D1 Agreement” means the addendum dated October 4, 2016 to the Series D share 
subscription agreement and shareholders agreement amongst the Company, Founders, the 

Retiring Founders, Tiger, Multiples Fund, Multiples Fund I, Nexus, Nexus Fund, Times, Other 

Shareholders pursuant to which the Multiples Fund, Multiples Fund I, Nexus Fund, Tiger and 

Times subscribe to the Series D1 Preference Shares; 

 

5.273 “Series D1 Closing Date” means October 17, 2016, being the date on which certain Series D1 
Preference Shares were subscribed to by Nexus Fund, Times, Multiples Fund, Multiples Fund 

I and Tiger; 

 

5.274 “Series D1 Dilutive Event” has the meaning given to such expression in Article 10.7; 
 

5.275 “Series D1 Investment Amount” means such amount as paid by the Series D1 Shareholders, 

collectively, to the Company towards subscription to the relevant Series D1 Preference Shares 

respectively; 

 

5.276 “Series D1 Per Share Amount” has the meaning ascribed to it in the Amended and Restated 

SHA; 

 

5.277 “Series D1 Preference Shares” means 48,531 (Forty Eight Thousand Five Hundred and Thirty 
One Only) fully paid up preference shares of face value of Rs. 100/- (Rupees One Hundred 

Only) each having the rights and preferences as set forth in Schedule II (Terms of Existing Series 

of Preference Shares), and as set forth in these Articles, issued under the Series D Agreement; 

 

5.278 “Series D1 Shareholders” means Nexus Fund, Times, Multiples Fund, Multiples Fund I and 
Tiger; 

 

5.279 “Series E Agreement 1” means the subscription and the shareholders’ agreement dated March 
15, 2017 by and amongst Tiger, Nexus, Nexus Fund, Times, Multiples Fund, Multiples Fund I, 

Carlyle, the Founders, the Retiring Founders, the Other Shareholders and the Company pursuant 

to which Carlyle and Tiger subscribed to the Carlyle Series E Preference Shares and Tiger 

Series E Preference Shares; 

 

5.280 “Series E Closing Date” means (i) March 22, 2017, being the date on which certain Series E 
Preference Shares were subscribed to by Carlyle and Tiger respectively; or (ii) May 19, 2017, 

being the date on which certain Series E Preference Shares were subscribed to by Fosun; 
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5.281 “Series E Dilutive Event” has the meaning given to such expression in Article 10.6; 
 

5.282 “Series E Agreement 2” means the subscription and the shareholders’ agreement dated April 
19, 2017 by and amongst Tiger, Nexus, Nexus Fund, Times, Multiples Fund, Multiples Fund I, 

Carlyle, Fosun, the Founders, the Retiring Founders, the Other Shareholders and the Company 

pursuant to which Fosun subscribed to the Fosun Subscription Shares; 

 

5.283 “Series E Investment Amount” means the aggregate of Fosun Series E Investment Amount, 

the Carlyle Series E Investment Amount and/or the Tiger Series E Investment Amount paid by 

the Series E Shareholders towards subscription of the relevant Series E Preference Shares, 

respectively; 

 

5.284 “Series E Per Share Amount” has the meaning ascribed to it in the Amended and Restated 

SHA; 

 

5.285 “Series E Preference Shares” means 801,139 (Eight Hundred One Thousand One Hundred 

Thirty Nine) fully paid up preference shares of face value of Rs. 100/- (Rupees One Hundred 

Only) each having the rights and preferences as set forth in Schedule II (Terms of Existing Series 

of Preference Shares), as set forth in these Articles; 

 

5.286 “Series E Shareholders” means Tiger, Carlyle and Fosun; 
 

5.287 “Series F Agreement” means the subscription agreement dated December 20, 2018 executed 
amongst Carlyle, Fosun, SoftBank, the Founders, the Retiring Founders and the Company 

pursuant to which Carlyle, Fosun and SoftBank subscribed to the Carlyle Series F Preference 

Shares, Fosun Series F Preference Shares and SoftBank Subscription Shares, respectively;  

 

5.288 “Series F Closing Date” means March 09, 2019, being the date on which the Series F 
Preference Shares were subscribed to by Softbank, Fosun and Carlyle, respectively; 

 

5.289 “Series F Dilutive Event” has the meaning given to such expression in Article 10.5; 
 

5.290 “Series F Investment Amount” means the aggregate of the Carlyle Series F Investment 
Amount, the Fosun Series F Investment Amount and the SoftBank Series F Investment Amount 

paid by the Series F Shareholders towards subscription of the relevant Series F Preference 

Shares, respectively;  

 

5.291 “Series F Per Share Amount” has the meaning ascribed to it in the Amended and Restated 

SHA;  

 

5.292 “Series F Preference Shares” means 1,457,694 (One Million Four Hundred Fifty-Seven 

Thousand Six Hundred Ninety Four) fully paid up preference shares of face value of Rs. 100/- 

(Rupees One Hundred Only), each having the rights and preferences as set forth in Schedule II 

(Terms of Series F Preference Shares), as set forth in these Articles; 

 

5.293 “Series F SHA” means the shareholders’ agreement dated December 20, 2018; 
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5.294 “Series F Shareholders” means Carlyle, Fosun and Softbank;  
 

5.295 “Series G Closing Date” means February 03, 2021, being the date on which the Series G 
Preference Shares were subscribed to by the holders of Series G Preference Shares, 

respectively; 

  

5.296 “Series G Preference Shares” means 46,441 (Forty Six Thousand Four Hundred and Forty 

One) partly paid-up preference shares of face value of Rs.100/- (Rupees One Hundred Only), 

each having the rights and preferences as set forth in Schedule II (Terms of Series G Preference 

Shares) and as set forth in these Articles;   

 

5.297 “Series H Closing Date” means May 31, 2021 as regards Chimera, GIC, Fidelity Investors and 
Pacific Horizon, respectively; 

 

5.298 Series H Dilutive Event” has the meaning given to such expression in Article 10.4; 
 

5.299 “Series H Investment Amount” means the aggregate of Fidelity Series H Investment Amount, 
the GIC Series H Investment Amount, the Pacific Horizon Series H Investment Amount and 

Chimera Series H Investment Amount paid by the Series H Shareholders towards subscription 

of the relevant Series H Preference Shares, respectively; 

 

5.300 “Series H Per Share Amount” means the Rs. 35,655 (Rupees Thirty Five Thousand Six 
Hundred and Fifty Five Only) (subject to appropriate adjustment in the event of bonus shares, 

a share split, share combination, share consolidation, share dividend, recapitalization, 

reclassification, reorganization, or such other similar events); 

  

5.301 “Series H Preference Shares” means 563,349 (Five Hundred Sixty Three Thousand Three 
Hundred and Forty Nine) fully paid up preference shares of face value of Rs. 100/- (Rupees 

One Hundred Only), each having the rights and preferences as set forth in Schedule II (Terms 

of Series H Preference Shares), as set forth in these Articles;  

  

5.302 “Series H Shareholders” means Fidelity Investors, Pacific Horizon, GIC and Chimera;  
 

5.303 “Series I Dilutive Event” has the meaning given to such expression in Article 10.3; 
 

5.304 “Series I Investment Amount” means the aggregate of the Suedasien A Series I Investment 
amount and Suedasien B Series I Investment Amount; 

 

5.305 “Series I Per Share Amount” means the Rs. 38,000 (Rupees Thirty Eight Thousand Only) 
(subject to appropriate adjustment in the event of bonus shares, a share split, share combination, 

share consolidation, share dividend, recapitalization, reclassification, reorganization, or such 

other similar events);  

 

5.306 “Series I Preference Shares” means 146,961 (One Hundred Forty Six Thousand Nine Hundred 
and Sixty One) fully paid up preference shares of face value of Rs. 100/- (Rupees One Hundred 
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Only), each having the rights and preferences as set forth in Schedule I (Terms of Series I 

Preference Shares), as set forth in these Articles; 

 

5.307 “SHA Event of Default” will have the meaning given to such expression in Article 18.1; 

 

5.308 “Shareholder” means a duly registered holder, from time to time, of the Equity Securities 

including the Investor Securities and will include each of the Investors and each of the Founders, 

the Retiring Founders and the Other Shareholders;  

 

5.309 “Shareholders’ Drag Shares” has the meaning given to such expression in Article 14.1; 

 

5.310 “SoftBank” means SVF Doorbell (Cayman) Ltd., an exempted company incorporated in the 

Cayman Islands having its registered office at the offices of Walkers Corporate Limited, 

Cayman Corporate Centre, 27 Hospital Road, George Town, Grand Cayman, KY1-9008, 

Cayman Islands;  

 

5.311 “SoftBank Base Price” has the meaning ascribed to it in the Amended and Restated SHA;  

 

5.312 “SoftBank Sale Shares” means 180,602 (One Hundred Eighty Thousand Six Hundred and 
Two) Equity Securities purchased by SoftBank from Tiger in accordance with the share 

purchase agreement dated September 18, 2019 and the addendum to the aforementioned 

agreement dated September 30, 2019.  

 

5.313 “SoftBank Series F Investment Amount” means  such amount as invested by SoftBank in the 

Company for subscription to the SoftBank Subscription Shares;  

 

5.314 “SoftBank Subscription Shares” means 1,235,331 (One Million Two Hundred Thirty Five 
Thousand Three Hundred and Thirty One) Series F Preference Shares of a face value of Rs. 

100/- (Rupees One Hundred Only) each, subscribed to by SoftBank pursuant to the Series F 

Agreement;  

 

5.315 “SSA” means the share subscription agreement dated August 09, 2021 executed amongst the 

Founders, the Company, Suedasien A and Suedasien B; 

 

5.316 “Steadview” means Steadview Capital Mauritius Limited, a company registered under the laws 
of Mauritius and having its registered office at c/o Citco (Mauritius) Limited, 4th Floor, Tower 

A, 1 CyberCity, Ebene, Mauritius.  

 

5.317 “Steadview Individual Sale Shares” means 488 (Four Hundred and Eighty Eight) Equity 

Securities purchased by Steadview from certain existing individual Shareholders of the 

Company in accordance with the share purchase agreement dated November 23, 2020.   

 

5.318 “Steadview Sale Shares” means (i) 1 (One) Series C Equity Shares, 1,031 (One Thousand 
Thirty One) Series C1 Equity Shares and 22 (Twenty Two) Series D1 Equity Shares purchased 

by Steadview (as assignee of SV Targeted Co Invest Fund I LP) from Multiples Fund, pursuant 

to the share purchase agreement dated May 18, 2021; and (ii) 2,884 (Two Thousand Eight 
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Hundred Eighty Four) Series C Equity Shares and 249 (Two Hundred Forty Nine) Series D1 

Equity Shares purchased by Steadview (as assignee of SV Targeted Co Invest Fund I LP) from 

Multiples Fund I, pursuant to the share purchase agreement dated May 18, 2021; 

 

5.319 “Steadview Opportunities I” means Steadview Capital Opportunities PCC Cell 0121-005, a 

protected cell company, incorporated under the laws of Mauritius and having its registered 

office at c/o Citco (Mauritius) Limited, 4th Floor, Tower A, 1 CyberCity, Ebene, Mauritius; 

 

5.320 “Steadview Opportunities II” means Steadview Capital Opportunities PCC Cell 0221-010, a 

company incorporated under the laws of Mauritius and having its registered office at c/o Citco 

(Mauritius) Limited, 4th Floor, Tower A, 1 CyberCity, Ebene, Mauritius;  

 

5.321 “Steadview Opportunities II Sale Shares” means (i) 13 (Thirteen) Series C Equity Shares, 
11,545 (Eleven Thousand Five Hundred Forty Five) Series C1 Equity Shares and 241 (Two 

Hundred Forty One) Series D1 Equity Shares purchased by Steadview Opportunities II (as 

assignee of SV Targeted Co Invest Fund I LP) from Multiples Fund, pursuant to the share 

purchase agreement dated May 18, 2021; and (ii) 32,295 (Thirty Two Thousand Two Hundred 

Ninety Five) Series C Equity Shares and 2,783 (Two Thousand Seven Hundred Eighty Three) 

Series D1 Equity Shares purchased by Steadview Opportunities II (as assignee of SV Targeted 

Co Invest Fund I LP) from Multiples Fund I, pursuant to the share purchase agreement dated 

May 18, 2021; 

 

5.322 “Suedasien A” means Suedasien Investmentfonds A, Ltd., an entity duly incorporated under 

the Laws of Cayman Islands, having its registered office at Floor 4, Willow House, Cricket 

Square, Grand Cayman KY1-9010, Cayman Islands;  

 

5.323 “Suedasien A Series I Investment Amount” means such amount as invested by Suedasien A 

in the Company for subscription to Suedasien A Series I Preference Shares;  

 

5.324 “Suedasien A Series I Preference Shares” means 133,328 (One Hundred Thirty Three 
Thousand Three Hundred Twenty Eight) Series I Preference Shares of a face value of Rs. 100/- 

(Rupees One Hundred Only) each, subscribed to by Suedasien A, pursuant to the SSA;  

 

5.325 “Suedasien B” means Suedasien Investmentfonds B, Ltd., an entity duly incorporated under 
the Laws of Cayman Islands, having its registered office at Floor 4, Willow House, Cricket 

Square, Grand Cayman KY1-9010, Cayman Islands;  

 

5.326 “Suedasien B Series I Investment Amount” means such amount as invested by Suedasien B 
in the Company for subscription to Suedasien B Series I Preference Shares;  

 

5.327 “Suedasien B Series I Preference Shares” means 13,633 (Thirteen Thousand Six Hundred 
Thirty Three) Series I Preference Shares of a face value of Rs. 100/- (Rupees One Hundred 

Only) each, subscribed to by Suedasien B, pursuant to the SSA; 

 

5.328 “Subsidiary” or “Subsidiaries” has the meaning given to such expression in Section 2(87) of 

the Act;  
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5.329 “Supplemental Agreement” means the supplemental agreement dated October 26, 2021 

executed amongst the Founders, the Company and FedEx pursuant to which FedEx subscribed 

to the FedEx Equity Shares; 

 

5.330 “Taxation” or “Tax” means all forms of taxation, duties (including stamp duties), levies, 

imposts and social security charges, whether direct or indirect including corporate income tax, 

goods and services tax, wage withholding tax, national social security contributions and 

employee social security contributions, value added tax, customs and excise duties, capital tax 

and other legal transaction taxes, dividend withholding tax, land taxes, environmental taxes and 

duties and any other type of taxes or duties payable by virtue of any applicable national, regional 

or local law or regulation and which may be due directly or by virtue of joint and several liability 

in any relevant jurisdiction; together with any interest, penalties, surcharges or fines relating to 

them, due, payable, levied, imposed upon or claimed to be owed in any relevant jurisdiction; 

 

5.331  “Third Party” means any Person other than the Company, Founders, Investors and Other 
Shareholders; 

 

5.332 “Third Party Purchaser” has the meaning given to such expression in Article 11.5.2(c); 

 

5.333 “Tiger” means Internet Fund III Pte Ltd., a company organized under the laws of the Republic 
of Singapore, and having its registered office/principal place of business at 8 Temasek 

Boulevard, #32-02 Suntec Tower Three, Singapore 038988; 

 

5.334 “Tiger Series D Investment Amount” means such amount invested by Tiger in the Company 
for subscription to the Tiger Series D Subscription Shares; 

 

5.335 “Tiger Series D Subscription Shares” means 389,033 (Three Hundred Eighty Nine Thousand 

and Thirty Three) Series D Preference Shares of a face value of Rs. 100/- (Rupees One Hundred 

Only) each subscribed to by Tiger in accordance with the terms set forth in the Series D 

Agreement;  

 

5.336 “Tiger Series D1 Investment Amount” means such amount invested by Tiger in the Company 
for subscription to the Tiger Series D1 Preference Shares;  

 

5.337 “Tiger Series D1 Preference Shares” means 14,345 (Fourteen Thousand Three Hundred and 
Forty Five) Series D1 Preference Shares of a face value of Rs. 100/- (Rupees One Hundred 

Only) each subscribed to by Tiger in accordance with the terms set forth in the Series D1 

Agreement; 

    

5.338 “Tiger Series E Investment Amount” means such amount invested by Tiger in the Company 
for subscription to the Tiger Series E Preference Shares;  

 

5.339 “Tiger Series E Preference Shares” means 145,827 (One Hundred Forty Five Thousand Eight 
Hundred Twenty Seven) Series E Preference Shares of a face value of Rs. 100/- (Rupees One 



  

 

35 

Hundred Only) each subscribed to by Tiger, pursuant to the Series E Agreement 1; 

 

5.340 “Times” means Times Internet Limited, a company incorporated under the Act and having its 
registered office at 10, Daryaganj, New Delhi - 110002; 

 

5.341 “Times Series A Preference Shares” means 291,667 (Two Hundred Ninety One Thousand Six 
Hundred and Sixty Seven) fully paid up preference shares of face value of Rs. 10/- (Rupees Ten 

Only) each subscribed to by Times, pursuant to the Series A Agreement; 

5.342 “Times Series B Preference Shares” means 78,526 (Seventy Eight Thousand Five Hundred 
and Twenty Six) Series B Preference Shares of a face value of Rs. 100/- (Rupees Hundred Only) 

each subscribed to by Times, pursuant to the Series B Agreement; 

5.343 “Times Series B Investment Amount” means such amount invested by Times in the Company 
for subscription to the Times Series B Subscription Shares; 

5.344 “Times Series B Subscription Shares” means 100 (One Hundred) Equity Shares of a face 
value of Rs. 10/- (Rupees Ten Only) each and 78,526 (Seventy Eight Thousand Five Hundred 

and Twenty Six) Series B Preference Shares of a face value of Rs. 100/- (Rupees Hundred Only) 

each subscribed to by Times, pursuant to the Series B Agreement; 

5.345  “Times Series C Investment Amount” means such amount invested by Times in the Company 
for subscription to the Times Series C Preference Shares; 

5.346 “Times Series C Preference Shares” means 66,249 (Sixty Six Thousand Two Hundred and 
Forty Nine) Series C Preference Shares of a face value of Rs. 100/- (Rupees Hundred Only) 

each subscribed to by Times, pursuant to the Series C Agreement; 

5.347 “Times Series D Investment Amount” means such amount invested by Times in the Company 
for subscription to the Times Series D Preference Shares; 

5.348 “Times Series D Preference Shares” means 32,259 (Thirty Two Thousand Two Hundred Fifty 

Nine) Series D Preference Shares of a face value of Rs. 100/- (Rupees One Hundred Only) each 

subscribed to by Times at the Price and in accordance to the terms set forth in the Series D 

Agreement 

5.349 “Times Series D1 Investment Amount” means the amount invested by Times in the Company 
for subscription to the Times Series D1 Preference Shares;  

5.350 “Times Series D1 Preference Shares” means 19,983 (Nineteen Thousand Nine Hundred 
Eighty Three) Series D1 Preference Shares of a face value of Rs. 100/- (Rupees One Hundred 

Only) each subscribed to by Times in accordance with the terms set forth in the Series D1 

Agreement 

5.351 Transfer” (including with correlative meaning, the terms “Transferee”, “Transferor” 
“Transferred by” and “Transferability”) means: (i) to transfer, sell, give, assign, pledge, 
hypothecate, create a security interest in or lien on, place in trust (voting or otherwise), 

exchange, gift or transfer by operation of Law or in any other way subject to any Encumbrance 

or dispose of, whether or not voluntarily; and (ii) will include any transfer, sale, assignment gift, 
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donation, redemption, conversion or other disposition of Equity Securities or any interest 

therein, pursuant to (A) an agreement, arrangement, instrument or understanding by which legal 

title to or beneficial ownership of such Equity Securities or any interest therein passes from one 

Person to another Person or to the same Person in a different legal capacity, whether or not for 

value, or (B) a merger, consolidation or other business combination of the Company or any of 

its subsidiaries; and (iii) the granting of any Encumbrance in, or extending or attaching to, such 

Equity Securities or any interest therein. It is clarified that a change in the custodian and/or sub-

custodian holding the Equity Securities held by an Investor for such Investor (the “Custodian”) 
or transfer of any Equity Securities of an Investor from a Custodian to another Custodian of the 

same Investor, shall not be a Transfer under these Articles and no restrictions shall apply on 

such change or transfer ; 

5.352 “Transferring Investor” has the meaning given to such expression in Article 11.4.2 (a); 

5.353 “Transferring Investor Securities” has the meaning given to such expression in Article 11.4.2 

(a); 

5.354 “Transfer Price” has the meaning given to such expression in Article 11.6.3(b);  

5.355 “Unsubscribed Portion” has the meaning given to such expression in Article 9.2; 

5.356 “Unsubscribed Shares” has the meaning given to such expression in Article 11.6.3 (d); and 

5.357 “Valuer” means the independent valuer being any of the persons from the list of Valuers, being 
(i) Kotak (ii) Avendus (iii) Goldman (iv) Citigroup (v) Morgan Stanley (vi) Mape (vii) KPMG 

(viii) EY (ix) PWC (x) Deloitte and (xi) BMR, and appointed in accordance with Article 11.5.3; 

6 MANAGEMENT OF THE COMPANY AND BOARD MATTERS. 

 

6.1 General.  

 

 The Founders will: (a) vote their respective Equity Securities at any General Meeting; and 

(b) take and cause the Company to take all other actions as may be necessary, to give effect to 

the provisions of these Articles, to the satisfaction of the Investors.   

 

6.2 Authority of the Board.  

 

Subject to the terms of these Articles and the Act, the Board will be responsible for the overall 

direction and management of the Company, its operations and affairs. 

 

6.3 Composition of the Board. 

 

(a) The first directors of the Company shall be: 

 

1. Suraj Saharan 

2. Nitin Dhingra 
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(b) The Board shall comprise of not more than 16 (Sixteen) Directors, out of whom, Tiger, 

Nexus, Times, Carlyle, Canada Pension Plan Investment Board and Fosun will have the 

right to appoint 1 (One) Director each, and SoftBank will have the right to appoint 2 

(Two) Directors on the Board (“Investor Directors”), provided that FedEx's right to 

appoint the FedEx Director (as defined below) shall remain in effect for so long as the 

Sales Agent and PUD Agreement is subsisting. FedEx shall have the right to nominate 

Mr. Rajesh Subramaniam or Mr. Donald F. Colleran as a Director on the Board, or such 

other Person as may be mutually agreed between FedEx and the CEO of the Company 

as a Director on the Board (such Investor Director, the “FedEx Director”). The Investor 

Directors will be directors liable to retire by rotation. The Founders (acting collectively/ 

unanimously) will have the right to appoint 3 (Three) Directors (who will be nominated 

from amongst the Founders) on the Board (“Founder Directors”) of whom 1 (one) 
Founder Director will be Mr. Sahil Barua, the Chief Executive Officer of the Company. 

Additionally, the Founders and the Investors (in accordance with Article 8) will have 

the right to mutually agree and appoint 4 (Four) independent Directors (“Independent 

Director”), and such Independent Directors will not be an employee, a Relative of an 

employee, or a Connected Person and shall have sufficient experience and standing to 

assist the Company’s business.     

(c) No Person shall appoint any person as a Director or as an Observer on the Board, or on 

any committee of the Board, who is on the board of directors or any other governing 

body (similar or otherwise) of any other entity, which is in actual direct competition 

with the Company and where such appointment of the Director/Observer, as determined 

by at least 4 (four) Investors and 1 (one) Founder acting reasonably, would result in a 

direct competitive conflict of interest; provided however that, the above provisions of 

this Article 6.3 (c) shall not apply to FedEx / the FedEx Director, to the extent that the 

FedEx Director is, or may be, on the board of directors or any other governing body 

(similar or otherwise) of FedEx or any of its Affiliates. No Person(s) other than the 

relevant Shareholder nominating a Director will have the right, or be permitted to 

remove, replace or reappoint, at any time and for any reason whatsoever their respective 

Directors, provided, that, in the event of the removal or replacement of a Founder 

Director by the Founders, any such replacement shall be nominated from amongst the 

Founders; provided that the replacement and nomination of the Independent Director 

will be by Board decision. Any removal or replacement of a Director would be carried 

out by way of prior written communication in this regard by the relevant Shareholder 

nominating such Director to the Board. Such relevant Shareholder only will have the 

right to nominate another Person to replace the outgoing Director earlier nominated by 

it. In the event of resignation, retirement, removal or vacation of office (for any reason 

whatsoever) of any Director, the other Shareholders will exercise their rights (including 

their voting rights on their Equity Securities) in accordance with the decision of the 

relevant Shareholder appointing or nominating such Director as aforesaid. 

(d) Any change in the composition of the Board, will be only with the prior written consent 

of the Investors in accordance with Article 8 (Reserved Matters), provided that no 

change shall be made in respect to the directorship of any Investor Director nominated 

by an Investor in accordance with Articles 6.3 (b) and 6.3 (c) without the prior written 

consent of such Investor which nominates the relevant Investor Director. 
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(e) The chairman of the Board (“Chairman”) will be appointed by a majority of the 
members of the Board, and will hold office until replaced/removed by a majority of the 

members. In the event of a deadlock with respect to appointment of the Chairman, the 

senior-most Director, by age, on the Board shall be appointed as the Chairman. In the 

event such nominated Chairman is not available for a Board meeting, then such Director 

as nominated by the Chairman will be the Chairman of such Board meeting. The 

Chairman will not have a second or casting vote. 

6.4 Alternate Directors. 

 

In the event any Director (the “Original Director”) is likely to be absent from India, the Board 

may at a meeting or by a Circular Resolution  (as defined below) appoint an alternate Director 

for such Original Director based on instructions from the relevant Shareholder holding the right 

to appoint such Original Director. In such case, the relevant appointing Shareholder will have 

the right to designate the Person to be appointed as an alternate Director to the Board in the 

manner permitted by this Article 6.4 (Alternate Directors), including as to how long such 

Director shall act as an alternate. The relevant appointing Shareholder will also have the right 

to withdraw the designated alternate Director and nominate another alternate Director in his 

place. The Board shall appoint only such Person to be the alternate Director as is designated by 

the relevant appointing Shareholder and the Shareholders will take all such actions, including 

exercising their votes in relation to the Equity Securities controlled by them, as may be required 

to cause any alternate Director designated by the relevant Shareholder in terms of this Article 

6.4 (Alternate Directors) to be duly elected or appointed. It is clarified that the alternate Director 

will be entitled to be counted towards the quorum for a meeting, vote, issue consent and sign a 

written resolution, and generally have all the rights, powers, duties and authorities vested in the 

Original Director for whom he/ she is an alternate, in accordance with the Act. 

6.5 Observer. 

6.5.1 Each Investor, save and except FedEx, who has the right to appoint a Director in accordance 

with the provisions of Article 6.3 (Composition of the Board) above, will also have the right to 

appoint 1 (one) observer each to the Board (each an “Observer”).  
 

6.5.2 The Observer(s) will be entitled to receive all notices, agenda and copies of all relevant 

documents in relation to a Board meeting as any other Director of the Company in accordance 

with Article 6.8.2 (Meetings of the Board and Committee Thereof) below. The Observer will be 

entitled to attend and participate in all meetings of the Board, but will not have the right to vote 

on any resolution of the Board, and will not be counted towards constituting a quorum for a 

Board meeting. Each Observer shall have the right to speak, present any relevant documents 

and other materials before the Board meeting, in so far as such documents and materials relate 

to the agenda of the Board meeting. 

6.6 Board Committees. 

 

If the Board constitutes a committee or committees, the powers and constitution of such 

committee or committees will be such as may be determined by the Board, subject to applicable 

Laws. The members of any committee will not decide or derogate from the powers of such 
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committee. The committee(s) will be subject to and be under the supervision of the Board. Each 

of the Investors entitled to appoint the Investor Directors, will at all times have the right to 

appoint their respective Investor Directors or other representative to any such committee(s), 

including the audit committee in the same manner as set out in Article 6.3 (a) (Composition of 

the Board). Each committee of the Board shall have at least one Founder Director as its member.  

6.7 No Qualification Shares. 

A Director will not be required to hold any qualification shares. 

6.8 Meetings of the Board and Committee Thereof. 

6.8.1 All meetings of the Board will take place at the office of the Company located in Gurgaon, 

unless otherwise agreed by the Investors. The meetings of the Board shall be convened at such 

times as determined by the Directors from time to time, or if no such determination is made by 

the Directors, then as determined by the Chairman in his discretion, but in any event at least 

once every quarter and 4 (four) times in every calendar year in accordance with applicable Law. 

6.8.2 Each of the Directors and Observers will be entitled to (i) receive all notices, agenda and copies 

of all relevant papers, and (ii) attend all Board meetings and meetings of any committees of the 

Board of which such Directors are members and to which the Observers are nominated. The 

draft resolutions (to the extent practicable) and other documents for all matters to be considered 

at the Board meeting and Committee meeting must be furnished to all the Directors and 

Observer(s) along with the notice for the Board meeting. Simultaneous with the circulation to 

the Directors and the Observers, the Company shall circulate all notices, agenda, copies of all 

relevant papers and draft resolutions in relation to any and all Board meetings and meetings of 

any committees of the Board to each of the Investors.  

6.8.3 No meeting of the Board shall be held unless at least 7 (seven) days prior written notice is issued 

to each of the Directors (unless a meeting is called at a shorter notice with the written consent 

of all the Directors, including for avoidance of doubt, each of the Investor Directors). Every 

notice convening a meeting of the Board will specify in full and sufficient detail, the date, time 

and agenda for the Board meeting and will include copies of all papers relevant for such Board 

meeting.  

6.8.4 Any item(s) not expressly included in the agenda of a proposed Board meeting (as set out in the 

notice convening such Board meeting) will not be considered or voted upon at the relevant 

Board meeting, provided however, such item may be considered or voted upon if all of the 

Directors are present at such Board Meeting. The Director(s) will have the right to require that 

any matter be included in the agenda of any Board meeting by giving reasonable prior notice to 

the Company. The Company shall include the suggestions of the Director(s), if any, received 

prior to finalizing the agenda of the meeting. 

6.8.5 At any Board meeting or a meeting of a committee thereof, every Director will have 1 (one) 

vote. Subject to the provisions of Article 8 (Reserved Matters), the Board and each committee 

thereof will decide on all matters by simple majority vote. No item will be included in the 

agenda nor any business will be conducted at any meeting of the Board or a committee thereof, 

in which any Investor Reserved Matter(s) and / or Founder Reserved Matter(s) is/ are proposed 
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to be discussed, unless consent of the requisite Investors or the Founders, as the case may be, 

has been provided to the Board in relation to such Investor Reserved Matter or Founder 

Reserved Matter item proposed to be discussed at such meeting of the Board or committee, as 

the case may be, in the manner set forth in Article 8 (Reserved Matters). 

6.8.6 Quorum. 

 

(a) The quorum at the time of commencement and during the meeting and adoption of any 

resolution at a meeting of the Board, will require the presence of at least 4 (four) 

Directors, provided that quorum will be deemed to be not constituted unless a minimum 

of 3 (three) Investor Directors (which shall include 1 (One) Director appointed by 

SoftBank) and at least 1 (one) Founder Director, are present in person (or represented 

by an alternate Director) at and throughout such meeting of the Board (“Board 

Quorum”). If the Board Quorum is not present at a meeting of the Board within the 

time set out in Article 6.8.6(b) below, there will be no quorum to conduct the meeting 

of the Board, even if all other provisions of the Act and/or the Charter Documents are 

fulfilled. Notwithstanding anything contained in this Article 6.8.6, the Founders and the 

Investors will have the right but not the obligation, by way of a written notification to 

the Chairman, to waive the requirement of the mandatory presence of the Founder 

Director or an Investor Director, as the case may be, in order to constitute Board 

Quorum. The Board may hold the meeting upon receipt of such written waivers. 

(b) If at a meeting of the Board (the “Original Board Meeting”) the Board Quorum is not 

present, despite all Directors being properly notified, within half an hour of the time 

appointed for the Original Board Meeting or ceases to be present in the course of the 

Original Board Meeting, the meeting will stand automatically adjourned by 7 (seven) 

days to the same time and the same location (“First Adjourned Board Meeting”). The 

Company shall notify all the Directors and Observers of the date, time and place of the 

First Adjourned Board Meeting by electronic mail and by facsimile transmission.  The 

quorum of the First Adjourned Board Meeting will require the presence of at least 4 

(four) Directors, provided that quorum will be deemed to be not constituted unless a 

minimum of 3 (three) Investor Directors) (which shall not, for the avoidance of doubt, 

require the mandatory presence of a Director appointed by SoftBank) and at least 1 (one) 

Founder Director, are present in person (or represented by an alternate Director) at and 

throughout such meeting of the Board (“First Adjourned Board Meeting Quorum”). 
If within half an hour of the time appointed for the First Adjourned Board Meeting, the 

First Adjourned Board Meeting Quorum is not present, then this First Adjourned Board 

Meeting will stand automatically adjourned by 7 (seven) days to the same time and same 

location (“Second Adjourned Board Meeting”). The Company shall notify all the 

Directors and Observers of the date, time and place of the Second Adjourned Board 

Meeting by electronic mail and by facsimile transmission. In the event that the First 

Adjourned Board Meeting Quorum is not present at such Second Adjourned Board 

Meeting and at least 3 (three) Investors and the Founders do not waive the presence of 

their respective Investor Directors and Founder Director in writing for the purpose of 

constituting quorum at such Second Adjourned Board Meeting, even after being 

properly notified, it will be deemed that the Investor Directors or Founder Director have 

waived their presence for such meeting and the Directors present at such Second 
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Adjourned Board Meeting will constitute a quorum provided that: 

(i) written notice of the adjournment will be given to each Director (and his/her 

alternate Director) by electronic mail and by facsimile transmission to the 

Director (or his/her alternate Director) not less than 5 (five) days prior to the date 

of the Second Adjourned Board Meeting; 

(ii) no items are considered at the Second Adjourned Board Meeting which were not 

on the agenda for the Original Board Meeting which was adjourned; and  

(iii) the requisite quorum as per the Act is present for such Second Adjourned Board 

Meeting. 

As long as the process set out in this Article 6.8.6 (b) is followed in its entirety, the 

Board will be entitled to take up and pass resolutions in relation to the Investor Reserved 

Matters and / or the Founder Reserved Matters, at the Second Adjourned Board Meeting; 

provided that the Investors and / or Founder consent has been taken in accordance with 

the provisions of Article 8 (Reserved Matters) prior to the Second Adjourned Board 

Meeting. 

(c) Subject to applicable Law, an Investor Director who is interested in a matter presented 

to the Board shall be entitled to vote on that matter and be taken into account for the 

purposes of constituting a quorum if he / she has declared his/her interest in such matter 

to the Board in accordance with Article 17.5. 

6.9 Circular Resolution. 

 

Subject to the requirements under applicable Law, any resolution required or permitted to be 

taken at a meeting of the Board, or any committee thereof, may be taken without a physical 

meeting if such resolution is circulated to all Directors and signed by the majority of the 

Directors of the Board, or such committee, as the case may be, and such written resolution is 

filed with the minutes of proceedings of the Board or committee (as the case may be) along 

with all the relevant documents/information (“Circular Resolution”). Provided however that, 
no resolution of the Board or a committee thereof in relation to or concerning any of the Investor 

Reserved Matters and / or the Founder Reserved Matters will be passed by way of a Circular 

Resolution, unless consent of the Investor(s) and / or Founders (which, for clarity, may be 

obtained through the consent of their respective Investor Directors and /or Founder Directors, 

as applicable, in accordance with the terms of this Article 6) has been taken in accordance with 

Article 8 (Reserved Matters). Provided further that, any approval provided by the Investor 

Directors to the passing of a Circular Resolution in relation to any specific Investor Reserved 

Matter(s) or by a Founder Director in relation to Founder Reserved Matter(s) as contemplated 

in this Article 6.9 (Circular Resolution), will only be construed to be as an approval in relation 

to such Investor Reserved Matter(s) and / or Founder Reserved Matter, and will, in no event 

whatsoever, be construed to be an approval for the purposes of passing a Circular Resolution in 

relation to any other Investor Reserved Matters(s) and / or Founder Reserved Matter, not 

expressly agreed to, in writing, by the Investor Directors and / or the Founder Directors. 
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6.10 Board Meetings by Electronic Mode. 

6.10.1 The Directors may, in accordance with applicable Law, participate in meetings of the Board 

through Electronic Mode as may be set out in the notice of the meeting. 

6.10.2 Participation in the meeting of the Board through Electronic Mode will constitute presence “in 
person” for purposes of constituting quorum for the meeting of the Board, so long as such 

participation is in accordance with applicable Law.  The place where the Chairman of the Board 

meeting is physically sitting will be taken as place of the meeting and all recording will be done 

at that place. 

6.10.3 In the event any Director participates in a meeting of the Board through the Electronic Mode, 

the Chairman of the meeting will, in conduct of such meeting, be responsible for: 

 

(a) safeguarding the integrity of the meeting; 

(b) ensuring proper teleconference and/or videoconference equipment/facilities; 

(c) preparing the minutes of the meeting; 

(d) ensuring that no one other than the concerned Director or other authorised participants 

are attending the meeting through Electronic Mode; 

(e) ensuring compliance with the applicable Law in relation to meetings held by Electronic 

Mode; and 

(f) ensuring that if a statement of a participant in the meeting is interrupted or garbled, he 

will request for a repeat or reiteration, and if need be, the Chairman will repeat what he 

heard the participant was saying for confirmation or correction. 

6.11 Liability of Investor Directors and Insurance. 

6.11.1 The Investor Directors will be non-executive Directors.  

6.11.2 The Investor Directors and the Observers will not be liable for any default or failure of the 

Company in complying with the provisions of any Laws. None of the Investor Directors and 

Observers will be treated as “Occupier”, “Officer in Charge” or “Officers in Default”, as such 
terms are understood under applicable Laws and, the Company will appoint any suitable 

Person(s) (other than the Investors, their Affiliates or the Investor Directors and the Observers) 

as “Occupier(s)”, “Officer(s) in Charge” and “Officer(s) in Default”, as applicable, for the 

purposes of compliance with all applicable Laws (including the Act) and make all necessary 

filings in this regard. Subject to the provisions of section 197 of the Act, the Company will 

indemnify, and hold harmless to the fullest extent permitted by Law, the Investors, the Investor 

Directors and the Observers from and against any and all threatened pending or completed 

Actions, suits, Claims or proceedings and any and all Losses which the Investors, the Investor 

Directors and/or the Observers may directly or indirectly incur, suffer, and / or bear due to the 

failure of the Company to comply with any of the provisions of any applicable Laws or by 

reason of the fact that such Person is or was a Director or an Observer. 
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6.12 Subject to the applicable Law, the Company will procure and maintain suitable and customary 

directors and officers liability insurance cover for the Directors (including the Investor 

Directors), on terms acceptable to the Investors.  

6.13 Expenses of Investor Directors’ and Observers 

All reasonable expenses incurred by the Investor Directors and the Observer(s) in attending any 

meetings of the Board or its committees / sub-committees shall be borne by the Company. 

6.14 Day to Day Management of the Company. 

The Founders will be responsible for carrying out the day to day management and affairs of the 

Company and that, subject to Article 6.11 each Investor will provide such reasonable assistance 

as may be required by the Company or the Founders in relation to the same.  The Investors' 

conduct of their respective investment activities independent of the Company shall not in any 

manner be deemed to breach this Article 6.14. 

7 SHAREHOLDERS MEETINGS. 

 

7.1 An Annual General Meeting of the Shareholders of the Company will be convened and held as 

per the provisions of the Act. Subject to the foregoing, the Board or the Shareholders may 

convene an Extraordinary General Meeting of the Shareholders, whenever they deem 

appropriate in accordance with the Act. 

 

7.2 Notice for General Meetings. 

  

 At least 15 (fifteen) days’ prior written notice of every General Meeting will be given to all 
Shareholders. Subject to the provisions of the Act, a General Meeting may be called by giving 

shorter notice with the prior written consent of the Investors.  

 

7.3 Contents of Notice. 

 

 Every notice convening a General Meeting will specify the place, day, date and time of the 

meeting. Every notice convening a General Meeting will set forth a written agenda specifying 

in full and sufficient detail the business to be transacted thereat, and no business will be 

transacted at such General Meeting unless the same has been stated in the notice convening the 

meeting. The Company will also ensure that notice of a General Meeting will be accompanied 

by necessary background and other information and/ or supporting documents pertaining to the 

business proposed to be transacted thereat.  

 

7.4 Chairman for General Meeting. 

 

 The Chairman of the Board will be the chairman for all General Meetings. The chairman of the 

General Meeting will not have any second or casting/ deciding vote. 

 

7.5 Quorum. 
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7.5.1 The quorum for a General Meeting will  be 4 (four) Shareholders, provided that such quorum 

will always include 1 (one) authorised representative of a minimum of 3 (three) Investors 

(which shall include 1 (one) authorised representative of SoftBank) and at least 1 (one) Founder 

(“General Meeting Quorum”), and provided further that for the purposes of this Article 7.5, 
each of Nexus and Nexus Fund, shall constitute a single Shareholder. Notwithstanding anything 

contained in this Article 7.5, the Investors will have the right but not the obligation, by way of 

a written notification to the chairman of the General Meeting (appointed in accordance with 

Article 7.4 (Chairman of General Meeting), to waive the requirement of the mandatory presence 

of their authorized representative in order to constitute quorum for the purposes of a General 

Meeting in accordance with this Article 7.5.1. 

 

7.5.2 In the event that the General Meeting Quorum is not present at any General Meeting (“Original 

General Meeting”), within half an hour of the time appointed for the Original General Meeting 

or ceases to be present in the course of the Original General Meeting despite being properly 

notified, then the General Meeting Quorum will not be deemed to have been constituted (even 

if all other provisions of the Act are fulfilled) and the meeting will stand automatically 

adjourned by 7 (seven) days to the same time and the same location (“First Adjourned General 

Meeting”). The Company shall notify all the Shareholders of the date, time and place of the 
First Adjourned General Meeting by electronic mail and by facsimile transmission. The quorum 

of the First Adjourned General Meeting shall include 1 (one) authorized representative of a 

minimum of 3 (three) Investors and at least 1 (one) Founder, but shall not require mandatory 

presence of an authorized representative of Softbank as mentioned in Article 6.8.6 (a) 

(“Adjourned Meeting Quorum”). If the Adjourned Meeting Quorum is not present within half 
an hour of the time appointed for the First Adjourned General Meeting, then this First 

Adjourned General Meeting will stand automatically adjourned by 7 (seven) days to the same 

place and at the same time (as the First Adjourned General Meeting) (“Second Adjourned 

General Meeting”). The Company shall notify all the Shareholders of the date, time and place 

of the Second Adjourned General Meeting by electronic mail and by facsimile transmission. In 

the event that the Adjourned Meeting Quorum is again absent at such Second Adjourned 

General Meeting and the Investors and the Founders have not waived his/her presence in writing 

for the purpose of constituting quorum at such Second Adjourned General Meeting, even after 

being properly notified, it will be deemed that such Investor(s) or Founder(s) have waived its / 

his presence for such Second Adjourned General Meeting and, the Shareholders present at such 

adjourned meeting will constitute quorum, provided that: 

 

(a) written notice of the adjournment will be given to each Shareholder by electronic mail 

and by facsimile transmission of such Second Adjourned General Meeting not less than 

5 (five) days prior to the date of the adjourned meeting; and 

 

(b) no items are considered at the Second Adjourned General Meeting which were not on 

the agenda for the Original General Meeting which was adjourned; and 

 

(c) the requisite quorum as per the Act is present for such Second Adjourned General 

Meeting. 
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 As long as the process set out in this Article 7.5.2 is followed in its entirety, the Shareholders 

present will be entitled to take up and pass resolutions in relation to the Investor Reserved 

Matters and / or the Founder Reserved Matters at the Second Adjourned General Meeting 

provided that the Investors and / or Founder consent has been taken in accordance with the 

provisions of Article 8 (Reserved Matters) prior to the Second Adjourned General Meeting. 

 

7.6 Voting. 

 

7.6.1 Voting at any General Meeting will only be by way of a poll. Except as otherwise required 

under the Act and subject to the provisions of Article 8 (Reserved Matters) (in terms of which 

the Investor Reserved Matters will require the affirmative vote of the Investors’ authorised 
representative at any General Meeting as stated therein and the Founder Reserved Matters will 

require the affirmative vote of each of the Founders or their authorised representatives at any 

General Meeting), the decisions of the Shareholders will be made by simple majority vote. 

 

7.6.2 All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Preference Shares as such Preference Shares 

are compulsorily convertible to Equity Shares, and accordingly the Preference Shareholders 

shall have the right to vote pari passu with the holders of Equity Shares at any General Meeting, 

on an As If Converted Basis. The holders of the Preference Shares shall accordingly have such 

rights to attend and vote at Shareholders’ meetings, including and without limitation to the right 
to receive notice of, and to be present and to vote, either in person or by proxy, at any 

Shareholders’ meetings of the Company. 
 

7.6.3 The Investors have subscribed to their respective Preference Shares on the basis that, the holders 

of Preference Shares will be able to exercise voting rights on such Preference Shares as if the 

same were converted into Equity Shares. Each Preference Share shall entitle the holder to the 

number of votes equal to the number of whole or fractional Equity Shares into which such 

Preference Share could then be converted. To this effect, each Founder and Other Shareholder 

holding Equity Securities with voting rights agrees that, if applicable Law does not permit any 

holder of Preference Shares to exercise voting rights on all or any Shareholder matters 

submitted to the vote of the Shareholders of the Company (the “Non-Voting Preference 

Shares”), then until the conversion of all such Non-Voting Preference Shares into Equity 

Shares, each Founder and Other Shareholder holding Equity Securities with voting rights shall, 

if requested by the holders of such Non-Voting Preference Shares, vote in accordance with the 

instructions of the holders of such Non-Voting Preference Shares at a General Meeting or 

provide proxies to the holders of the Non-Voting Preference Shares for the purposes of a 

General Meeting, in respect of such number of Equity Shares held by each of them such that a 

relevant percentage (the “Relevant Percentage”) of the Equity Shares of the Company are 
voted in the manner required by the holders of the Non-Voting Preference Shares as if their 

Non-Voting Preference Shares had converted. For the purposes of this Article 7.6.3, the 

Relevant Percentage in relation to a holder of Non-Voting Preference Shares shall be equal to 

the percentage of Equity Shares in the Company that such Non-Voting Preference Shareholder 

would hold if such Non-Voting Preference Shareholder was to elect to convert its Preference 

Shares into Equity Shares based on the then applicable conversion ratio for each series of 

Preference Shares held by such holder. The obligation of the Founders and Other Shareholders 



  

 

46 

to vote their Equity Securities as aforesaid shall be pro-rated in accordance with their inter se 

shareholding in the Company; provided that the obligation of the Founders and Other 

Shareholders under this Article 7.6.3 shall be deemed fulfilled if the Founders and Other 

Shareholders vote all of the Equity Shares held by them in a manner required by the holders of 

the Non-Voting Preference Shares. For the avoidance of doubt, the Series A Equity Shares, 

Series B1 Equity Shares, Series C1 Equity Shares and Series D1 Equity Shares shall be entitled 

to one vote per Equity Share (plus such number of votes which is equivalent to the additional 

number of Equity Share(s) deemed to be issued pursuant to Article 10 below).  

 

7.7 Shareholders Meeting through Electronic Mode. 

 

7.7.1 The Shareholders may, subject to applicable Law, participate in General Meetings through 

Electronic Mode as may be set out in the notice of the meeting. 

 

7.7.2 In the event any Shareholder participates in a General Meeting through the Electronic Mode, 

the Chairman of the meeting will in conduct of such meeting be responsible for: 

 

(a) safeguarding the integrity of the meeting; 

 

(b) ensuring proper teleconference and/or videoconference equipment/facilities; 

 

(c) preparing the minutes of the meeting; 

 

(d) ensuring that no one other than the concerned Shareholder or other authorised 

participants are attending the meeting through Electronic Mode; 

 

(e) ensuring compliance with the applicable Law in relation to meetings held by Electronic 

Mode; and 

 

(f) ensuring that if a statement of a participant in the meeting is interrupted or garbled, he 

will request for a repeat or reiteration, and if need be, the Chairman will repeat what he 

heard the participant was saying for confirmation or correction. 

 

8 RESERVED MATTERS 

 

8.1 Investor Reserved Matters, Founder Reserved Matters, SoftBank’s Consent Rights. 
 

(a) Investor Reserved Matters 

 

Neither the Company nor any Shareholder, Director, committee(s) of the Board or 

committee members will take any actions, make any decisions, or pass any resolutions 

in relation to any of the Investor Reserved Matters, whether pursuant to a Board 

Meeting, a General Meeting, or otherwise, without obtaining the prior affirmative 

written consent of: 

(a) the Investors’ Majority with respect to any of the items specified in Schedule III A– 

Part I; and 
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(b) the Investors’ Super Majority with respect to any of the items specified in Schedule 

III A – Part II. 

(b) Founder Reserved Matters 

 

Subject to Article 8.4, neither the Company nor any Shareholder, Director, committee(s) 

of the Board or committee members will take any actions, make any decisions or pass 

any resolutions in relation to any of the Founder Reserved Matters, whether pursuant to 

a Board Meeting; a General Meeting, or otherwise, without obtaining the prior 

affirmative written consent of the Founders, in the manner set out in this Article 8.1(b) 

(Founder Reserved Matters).  For the purposes of consent to be provided under this 

Article 8.1(b) (Founder Reserved Matters), the rights of all the Founders shall be 

exercised collectively by the Founder holding the position of the Chief Executive 

Officer of the Company, on behalf of all the Founders, whose decision in relation to any 

Founder Reserved Matter shall be final and binding on all the Founders. 

(c) SoftBank’s consent rights 

 

Neither the Company nor any Shareholder, Director, committee(s) of the Board or 

committee members will take any actions, make any decisions or pass any resolutions, 

in respect of the matters provided for under Section 5.1(c) of the Amended and Restated 

SHA, in each case, whether pursuant to a Board Meeting, a General Meeting or 

otherwise, without obtaining the prior affirmative written consent of SoftBank.   

 

(d) FedEx consent rights 

Notwithstanding anything to the contrary contained in these Articles, neither the 

Company nor any Shareholder, Director, committee(s) of the Board or committee 

members will take any actions, make any decisions or pass any resolutions: 

 

(i) prior to the Qualified IPO, in respect of any investment in the Company or any 

acquisition of the Company or any similar transactions with respect to the 

Company, pursuant to a directly negotiated transaction by/with any Identified 

Company, except for any sale or Transfer of Equity Securities initiated / 

undertaken directly by the Shareholders, or pursuant to exercise of the tagalong 

rights available to the Shareholders, subject to and in accordance with the 

provisions of Article 11 or Article 12 of this Agreement; and 

 

(ii) on or after the Qualified IPO, subject to applicable Law and for so long as the 

Sales Agent and PUD Agreement is in effect, in respect of any fresh issuance or 

any offering of Equity Securities to any Identified Company pursuant to a 

directly negotiated transaction; 

 

in each case, whether pursuant to a Board Meeting, a General Meeting, or otherwise, 

without obtaining the prior written consent of FedEx. 
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8.2 Subject to Articles 8.3 and 8.4, the Investor Reserved Matters or the Founder Reserved Matters 

will, as the case may be, to the extent permitted by Law, be referred to the Board, and no 

Shareholder, Director, officer, committee(s) of the Board/ the Company, committee members, 

employees, agents or any of the respective delegates of any of the foregoing, will take any 

actions purporting to commit the Company in relation to any of the Investor Reserved Matters 

or Founder Reserved Matters, without the requisite written consent as set forth in Article 8.1 

(Investor Reserved Matters, Founder Reserved Matters and SoftBank’s Consent Rights).  Each 

Shareholder shall take such actions as may be reasonably necessary or desirable to effect the 

purpose of such Investors’ Majority or Investors’ Super Majority consent so granted and carry 
out its provisions including by appropriately voting on its Equity Securities at any Board 

Meeting or General Meeting whether through their respective nominee Directors, if any, or 

authorized representatives, upon any matter submitted for action by the Board or Shareholders, 

as the case may be,  in conformity with, or exercise of, such consent of the Investors’ Majority 
or Investors’ Super Majority. A decision taken or consent obtained in accordance with this 
Article 8 (Reserved Matters) shall be binding on all the Shareholders.   

 

8.3 It is clarified that the Investor Reserved Matter rights available to the Investors and the Founder 

Reserved Matters rights available to the Founders under this Article 8 (Reserved Matters) shall 

not be applicable to, and there will be no requirement of obtaining prior affirmative written 

consent or vote of the Investors or the Investor Directors or the Founder or Founder Directors 

in relation to the exercise by an Investor of its right under Article 13 (Exit Options), and Article 

14 (Drag Along Right), as long as such rights have been exercised by such Investor in 

accordance with these Articles.  

8.4 The Founders shall not be entitled to exercise the rights under Article 8.1(b) (Founder Reserved 

Matters) and such rights shall automatically terminate, upon occurrence of any of the following: 

(a)  the position of the chief executive officer (“CEO”) of the Company not being occupied 
by a Founder, unless otherwise agreed by the Investors and the Founders; or 

(b) upon occurrence of a SHA Event of Default.  

8.5 Non-appointment of Investor Director 

 

For the avoidance of doubt, it is clarified that, if at any time any of the Investors have not 

appointed an Investor Director on the Board, neither the Company nor any Shareholder, 

Director, committee(s) of the Board or committee members, will approve, execute, decide upon 

or act in any manner whatsoever, in relation to the Investor Reserved Matters or any other matter 

which requires the consent of the Investor Director,  whether at a meeting of the Board or by 

way of a Circular Resolution, unless the requisite prior affirmative written consent of the 

Investors (whether acting through their nominee Director or otherwise), have been obtained in 

relation to such Investor Reserved Matter in accordance with Article 8.1 (Reserved Matters). 

 

8.6 The provisions of this Article 8 shall apply without prejudice to Article 6.3(d) and other 

provisions in these Articles which require acceptance, consent or approval of the Investors. 

 

9 PRE-EMPTIVE RIGHTS FOR NEW ISSUES OF EQUITY SECURITIES.  
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9.1 Subject to Article 9.5, in the event the Company is desirous of issuing any new Equity Securities 

after the Closing Date, including by way of a preferential allotment (“Proposed Issuance”), 
the Company will provide a right to each Investor to subscribe to such Investor’s pro rata share 

of such Proposed Issuance on a Fully Diluted Basis. For purposes of this Article 9.1, an 

Investor’s prorata share shall be based on such Investor’s proportionate shareholding of the 
Company on a Fully-Diluted Basis as of the date of the notice of the Offered Terms.  The 

Company will give the Investors a written notice of any such Proposed Issuance and such notice 

will specify: 

 

(a) the number and class of Equity Securities proposed to be issued;  

 

(b) the price per Equity Security for the Proposed Issuance;  

 

(c) the manner and time of payment of the subscription amount;  

 

(d) the date of the Proposed Issuance; and 

 

(e) other terms and conditions for the Proposed Issuance (the “Offered Terms”). 
 

9.2 Each of the Investors will communicate, in writing, whether or not the Offered Terms are 

acceptable to them within 30 (thirty) days from the date on which they receive the Offered 

Terms in writing from the Company. Each Investor will have the right to subscribe to all or any 

portion of the Investors’ pro rata share of such Proposed Issuance either directly and/or through 

one or more of their Affiliates (other than an Affiliate who is a Competitor Customer). If neither 

an Investor nor its Affiliates subscribe to all or any portion of such Investor’s pro rata share of 

the Proposed Issuance (“Unsubscribed Portion”), the Company will offer the Unsubscribed 
Portion on the Offered Terms to the Founders and Other Shareholders in the Company (pro 

rata to their respective shareholding in the Company on a Fully Diluted Basis). The Company 

may, after offering the Unsubscribed Portion to the Founders and Other Shareholders, offer 

such unaccepted portion of the Unsubscribed Portion or the Proposed Issuance, as the case may 

be, on the Offered Terms, to such Persons as may be determined by the Board based on the 

consent of the Investors’ Super Majority and the Founders; provided, however, that the 
Company may not offer any unaccepted portion of the Proposed Issuance to a Competitor 

Customer without the prior written consent of each Investor and the Founders. 

9.3 Any Proposed Issuance under this Article 9 (Pre-emptive Rights for New Issues of Equity 

Securities) will be completed within a period of 120 (one hundred and twenty) days after the 

acceptance of the Offered Terms by the Investors and the Other Shareholders, failing which the 

right of the Company to make the Proposed Issuance will lapse and the provisions of this Article 

9 (Pre-emptive Rights for New Issues of Equity Securities) will once again apply to such 

Proposed Issuance.  

 

9.4 For the avoidance of doubt, the Company will not issue any Equity Securities of any type or 

class to any Person, unless the Company has offered each of the Investors the right to participate 

in such offering in accordance with the provisions of this Article 9 (Pre-emptive Rights for New 

Issues of Equity Securities), so as to enable each of the Investors to maintain their respective 
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shareholding in the Company that existed immediately prior to the Proposed Issuance, such 

shareholding being calculated on a Fully Diluted Basis. 

 

9.5 The provisions of this Article 9 (Pre-emptive Rights for New Issues of Equity Securities) will 

not apply to the following: 

 

(a) issuance of Equity Shares in a Qualified IPO or any initial public offering of the Equity 

Securities of the Company on the BSE Limited or the National Stock Exchange of India 

Limited in India; 

  

(b) issuance of Equity Shares pursuant to any approved ESOP Scheme or the exercise of 

any Management Securities exercised in accordance with their terms; 

 

(c) pursuant to Equity Securities issued as part of an approved Capital Restructuring;  

 

(d) the issuance of Equity Shares pursuant to the conversion of the Preference Shares;  

 

(e) the issuance of Equity Shares in connection with any anti-dilution adjustment in 

accordance with Article 10 (More Favourable Rights and Anti-dilution Rights); and 

 

(f) the issuance of sweat equity shares, 

  

in each case, in accordance with these Articles and the agreement between the Company, 

Investors, Founders and the Other Shareholders (the “Exempted Issuances”). 

10 MORE FAVOURABLE RIGHTS AND ANTI DILUTION RIGHTS 

 

10.1 Notwithstanding anything to the contrary contained herein or without the prior written consent 

of the Investors to be taken in accordance with Article 8 (Reserved Matters), the Company and 

the Founders will not provide to any Person (including the holders of the Preference Shares) or 

any of the Founders, the Other Shareholders and/ or the Affiliates of such Founders and the Other 

Shareholders directly or indirectly, any rights more favourable than those provided to the 

Investors in terms of these Articles and any agreement between the Company, Investors, 

Founders and the Other Shareholders.  

 

10.2 The rights and entitlements of the Investors as set out in these Articles and any agreement 

between the Company, Investors, Founders and the Other Shareholders (in relation to 

subscription by the Investors of the Series B Preference Shares, the Series C Preference Shares, 

the Series D Preference Shares, the Series D1 Preference Shares, the Series E Preference Shares 

Series F Preference Shares, Series H Preference Shares and Series I Preference Shares) will in 

no way be less than any other rights and entitlements given to any other Person and in the event 

any rights more favorable than those given to the Investors are given to any Person, the Company 

shall offer such more favourable terms or treatment to the relevant Investors, and each relevant 

Investor shall have the right, at its sole discretion, to elect to receive such favourable terms or 

treatment. The Company shall execute all such documents and take all such actions, including 

amending the Articles to give effect to the modified rights of the relevant Investors, to give effect 

to Articles 10.1 and 10.2. The provisions of Article 10.1 and Article 10.2 shall not be applicable 
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to the rights granted to FedEx under (i) Article 6.3 (b); (ii) Article 8.1(d); and (iii) Article 19.3 

of these Articles. 

 

10.3 Anti-Dilution Rights of Series I Dilutive Event 

 

Except with the prior written consent of the Investors exercised in accordance with Article 10 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series I Preference Shares (except in the case of Exempted Issuances) (any 

such issuance of Equity Securities being a “Series I Dilutive Event”). In the event of a Series 
I Dilutive Event, then notwithstanding anything contained in this Agreement and without 

prejudice to any other rights of the particular Investors hereunder, the following provisions shall 

apply:  

(a) in the event of an occurrence of a Series I Dilutive Event: 

(i) the conversion ratio for the Series I Preference Shares held by the relevant 

Investor (the “Investor Series I Preference Shares”) at the time of the Series I 

Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth in Schedule VII (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Series I Preference 

Shares will entitle the relevant Investor to receive such number of Equity Shares 

as the relevant Investor would have received had the relevant Investor utilized 

the portion of the Series I Investment Amount originally used to subscribe for 

the Investor Series I Preference Shares to subscribe to such Equity Securities at 

the weighted average price determined in accordance with Schedule IV 

(Formula for Weighted Average Price); or 

(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.3(a)(i) was given effect to. 

The relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series I Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price under applicable Law, or a 

combination of both, as the case may be. 

(b) If at any time a relevant Investor exercises its right under Article 10.3(a)(ii) above, then 

the right of such Investor to adjust the conversion ratio under Article 10.3(a)(i) will take 
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into consideration only the portion remaining after the exercise of such Investor’s rights 
under Article 10.3(a)(ii) above.  

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing. 

10.4 Anti-Dilution Rights of Series H Dilutive Event 

 

Except with the prior written consent of the Investors exercised in accordance with Article 8 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series H Preference Shares (except in the case of Exempted Issuances) (any 

such issuance of Equity Securities being a “Series H Dilutive Event”). In the event of a Series 
H Dilutive Event, then notwithstanding anything contained in these Articles and without 

prejudice to any other rights of the particular Investors hereunder, the following provisions shall 

apply: 

 

(a) in the event of an occurrence of a Series H Dilutive Event: 

 

(i) the conversion ratio for the Series H Preference Shares held by the relevant 

Investor (the “Investor Series H Preference Shares”) at the time of the Series 
H Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth in Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Series H Preference 

Shares will entitle the relevant Investor to receive such number of Equity Shares 

as the relevant Investor would have received had the relevant Investor utilized 

the portion of the Series H Investment Amount originally used to subscribe for 

the Investor Series H Preference Shares to subscribe to such Equity Securities at 

the weighted average price determined in accordance with Schedule IV 

(Formula for Weighted Average Price); or 

(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.4(a)(i) was given effect to. 

The relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series H Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price under applicable Law, or a 

combination of both, as the case may be. 

 

(b) If at any time a relevant Investor exercises its right under Article 10.4(a)(ii) above, then 

the right of such Investor to adjust the conversion ratio under Article 10.4(a)(i) will take 
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into consideration only the portion remaining after the exercise of such Investor’s rights 
under Article 10.4(a)(ii) above. 

 

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing. 

 

10.5 Anti-Dilution Rights of Series F Dilutive Event 

 

Except with the prior written consent of the Investors exercised in accordance with Article 8 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series F Preference Shares (except in the case of Exempted Issuances) (any 

such issuance of Equity Securities being a “Series F Dilutive Event”). In the event of a Series 

F Dilutive Event, then notwithstanding anything contained in these Articles and without 

prejudice to any other rights of the particular Investors hereunder, the following provisions shall 

apply: 

(a) in the event of an occurrence of a Series F Dilutive Event: 

(i) the conversion ratio for the Series F Preference Shares held by the relevant 

Investor (the “Investor Series F Preference Shares”) at the time of the Series 
F Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth in Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Series F Preference 

Shares will entitle the relevant Investor to receive such number of Equity Shares 

as the relevant Investor would have received had the relevant Investor utilized 

the portion of the Series F Investment Amount originally used to subscribe for 

the Investor Series F Preference Shares to subscribe to such Equity Securities at 

the weighted average price determined in accordance with Schedule IV (Formula 

for Weighted Average Price); or 

(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.5 (a) (i) was given effect to. 

The relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series F Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price under applicable Law, or a 

combination of both, as the case may be. 

(b) If at any time a relevant Investor exercises its right under Article 10.5 (a) (ii) above, 

then the right of such Investor to adjust the conversion ratio under Article 10.5 (a) (i) 



  

 

54 

will take into consideration only the portion remaining after the exercise of such 

Investor’s rights under Article 10.5 (a) (ii) above.  

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing. 

10.6 Anti - Dilution Rights of Series E Dilutive Event 

 

Except with the prior written consent of the Investors exercised in accordance with Article 8 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series E Preference Shares (except in the case of Exempted Issuances) (any 

such issuance of Equity Securities being a “Series E Dilutive Event”). In the event of a Series 

E Dilutive Event, then notwithstanding anything contained in these Articles and without 

prejudice to any other rights of the particular Investors hereunder, the following provisions shall 

apply:  

 

(a) in the event of an occurrence of a Series E Dilutive Event: 

(i) the conversion ratio for the Series E Preference Shares held by the relevant 

Investor (the “Investor Series E Preference Shares”) at the time of the Series 
E Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth in Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Investor Series E 

Preference Shares will entitle the relevant Investor to receive such number of 

Equity Shares as the relevant Investor would have received had the relevant 

Investor utilized the portion of the Series E Investment Amount originally used 

to subscribe for the Investor Series E Preference Shares to subscribe to such 

Equity Securities at the weighted average price determined in accordance with 

Schedule IV (Formula for Weighted Average Price); or  

(ii)  the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.6 (a) (i) was given effect to.  

The relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series E Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price under applicable Law, or a 

combination of both, as the case may be. 

(b) If at any time a relevant Investor exercises its right under Article 10.6 (a) (ii) above, 

then the right of such Investor to adjust the conversion ratio under Article 10.6 (a) (i) 
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will take into consideration only the portion remaining after the exercise of such 

Investor’s rights under Article 10.6 (a) (ii) above.  

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing.  

10.7 Anti-Dilution Rights of Series D1 Dilutive Event  

 

Except with the prior written consent of the Investors exercised in accordance with Article 8 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series D1 Preference Shares, including the Series D1 Equity Shares issued 

upon conversion of all or a portion of its Series D1 Preference Shares (except in the case of 

Exempted Issuances)(any such issuance of Equity Securities being a “Series D1 Dilutive 
Event”). In the event of a Series D1 Dilutive Event, then notwithstanding anything contained 

in these Articles and without prejudice to any other rights of the particular Investors hereunder, 

the following provisions shall apply: 

(a) in the event of an occurrence of a Series D1 Dilutive Event: 

(i) the conversion ratio for the Series D1 Preference Shares held by the relevant 

Investor (the “Investor Series D1 Preference Shares”) at the time of the Series 
D1 Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth in Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Investor Series D1 

Preference Shares will entitle the relevant Investor to receive such number of 

Equity Shares as the relevant Investor would have received had the relevant 

Investor utilized the portion of the Series D1 Investment Amount originally used 

to subscribe for the Investor Series D1 Preference Shares to subscribe to such 

Equity Securities at the weighted average price determined in accordance with 

Schedule IV (Formula for Weighted Average Price); or 

(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under this Article 10.7 (a) (i) was given effect to. 

            The relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series D1 Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price under applicable Law, or a 

combination of both, as the case may be. 

(iii) With respect to Series D1 Equity Shares held by an Investor pursuant to the 

conversion of all or a portion of its Series D1 Preference Shares, such Investor 



  

 

56 

will have the right to cause the Company and the Company will issue to the 

relevant Investor such number of additional Equity Shares at the lowest price 

permissible under applicable Law so as to ensure that such Investor receives 

such number of Equity Shares as the Investor would have received, had the 

Investor utilized its portion of the Series D1 Investment Amount originally used 

to subscribe to the Investor Series D1 Preference Shares that were converted into 

the Series D1 Equity Shares, to subscribe to such Equity Shares at the Weighted 

Average Share Price determined in accordance with Schedule IV (Formula for 

Weighted Average Price). Immediately upon occurrence of Series D1 Dilutive 

Event, such relevant Investor shall be deemed to be the holder of such additional 

Equity Shares in the Company to give effect to the commercial intention of the 

Investors, Founders and the Company and exercise of all rights attached to such 

additional Equity Shares and other rights under these Articles, and without any 

action or notice such Investor shall be entitled to exercise all rights on such 

additional Equity Shares through the Equity Securities actually held by such 

Investor, including but not limited to exercise of voting rights, liquidation 

preference rights and determination of shareholding percentage of such Investor 

in the Company, and the definitions of the term “As if Converted Basis”, “Fully 

Diluted Basis” and “Investor Securities” will be construed accordingly. 
However, in the event the deemed issuance and the contractual understanding in 

relation thereto (as set out herein) is specifically prohibited under Law and/or 

materially adversely affects the Company, the relevant Investor shall in good 

faith consider alternate options to give effect to the commercial intent and 

understanding of the parties to the Amended and Restated SHA; provided that 

such alternate option(s): (i) do not result in the incurrence or levy of any 

additional actual or contingent costs, liabilities and/or Tax on the relevant 

Investor, in comparison to the costs, liabilities and/or Tax associated with the 

deemed issuance of Equity Shares; and/ or (ii) adversely affect in any manner, 

the economic benefits, entitlements and/or rights of the relevant Investor. For 

the avoidance of doubt, it is hereby clarified that if the relevant Investor (at it 

sole discretion) does not agree or consent to any alternate option(s), then such 

Investor, in order to give effect to the commercial intent and understanding of 

the parties to the Amended and Restated SHA, shall be entitled to choose 

between issuance of additional Equity Shares at the lowest price permissible 

under applicable Law by the Company (as contemplated herein) or deemed 

issuance of additional Equity Shares by the Company (as contemplated herein), 

at its sole discretion and the Company will be obligated to give effect to the 

same. 

In the event the Investor holds Series D1 Preference Shares and Series D1 Equity Shares, 

the relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series D1 Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price under applicable Law, or a 

combination of both, as the case may be. 

In respect of the Investors’ right to receive Equity Shares as per Article 10.7(a)(ii) and 
Article 10.7(a)(iii) above, each Investor expressly undertakes to vote and will cause their 
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respective nominee Directors to vote, in conformity with, and waive any right that they 

may have including under applicable Law, whether preferential, pari passu or 

otherwise, to give effect to the rights of the Investors to receive additional Equity Shares 

at the lowest price permissible under applicable Law. 

For purposes of this Article 10.7(a), the term “materially adversely affects the 
Company” means a material adverse effect on the business, Assets, liabilities (excluding 
contingent liabilities), financial condition, properties or results of operations of the 

Company. 

(b) If at any time a relevant Investor exercises its right under Article 10.7 (a) (ii) above, 

then the right of such Investor to adjust the conversion ratio under Article 10.7 (a) (i) 

will take into consideration only the portion remaining after the exercise of such 

Investor’s rights under Article 10.7 (a) (ii) above. 

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing. 

10.8 Anti-Dilution Rights of Series D Dilutive Event 

 

Except with the prior written consent of the Investors exercised in accordance with Article 8 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series D Preference Shares (except in the case of Exempted Issuances).  In 

the event the Company issues, or the Founders cause the Company to issue, any Equity 

Securities (other than pursuant to an Exempted Issuance) at a price per Equity Security 

(including premium) that is lower than the Investor Share Price (as defined in Schedule IV 

(Formula for Weighted Average Price) in effect for a particular Investor with respect to its 

Series D Preference Shares (“Series D Dilutive Event”), then notwithstanding anything 

contained in these Articles and without prejudice to any other rights of the Investors hereunder, 

the following provisions shall apply: 

(a) in the event of an occurrence of a Series D Dilutive Event: 

(i) the conversion ratio for the Series D Preference Shares held by the relevant 

Investor (the “Investor Series D Preference Shares”) at the time of the Series 
D Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth on Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Investor Series D 

Preference Shares will entitle the Investor to receive such number of Equity 

Shares as the Investor would have received had the Investor utilized the portion 

of the Series D Investment Amount originally used to subscribe for the Investor 

Series D Preference Shares to subscribe to such Equity Securities at the weighted 

average price determined in accordance with Schedule IV (Formula for 

Weighted Average Price); or 
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(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.8 (a) (i) was given effect to.   

The relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series D Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price under applicable Law, or a 

combination of both, as the case may be. 

(b) If at any time an Investor exercises its right under Article 10.8 (a) (ii) above, then the 

right of such Investor to adjust the conversion ratio under Article 10.8 (a) (i) will take 

into consideration only the portion remaining after the exercise of such Investor’s rights 
under Article 10.8 (a) (ii) above. 

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing.  

10.9 Anti-Dilution Rights of Series C Dilutive Event 

 

Except with the prior written consent of the Investors exercised in accordance with Article 8 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series C Shares, including the Series C1 Equity Shares issued upon 

conversion of all or a portion of its Series C Preference Shares (except in the case of Exempted 

Issuances) (any such issuance of Equity Securities being a “Series C Dilutive Event”). In the 

event of a Series C Dilutive Event, then notwithstanding anything contained in these Articles 

and without prejudice to any other rights of the particular Investors hereunder, the following 

provisions shall apply:  

(a) in the event of an occurrence of a Series C Dilutive Event: 

(i) the conversion ratio for the Series C Preference Shares held by the relevant 

Investor (the “Investor Series C Preference Shares”) at the time of the Series 
C Dilutive Event will be adjusted on a “weighted average price” basis in 

accordance with the formula set forth on Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Investor Series C 

Preference Shares will entitle the Investor to receive such number of Equity 

Shares as the Investor would have received had the Investor utilized the portion 

of the Series C Investment Amount originally used to subscribe for the Investor 

Series C Preference Shares to subscribe to such Equity Securities at the weighted 

average price determined in accordance with Schedule IV (Formula for 

Weighted Average Price); or 



  

 

59 

(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.9 (a) (i) was given effect to.   

The relevant Investor will be entitled, at its sole discretion, to choose either to 

adjust the respective conversion ratio of the relevant Series C Preference Shares 

held by such Investor or have Equity Shares issued at the minimum price under 

applicable Law, or a combination of both, as the case may be. 

(iii) With respect to any Series C Equity Shares held by an Investor (the “Investor 

Series C Equity Shares”), the Company will issue to the relevant Investor such 
number of additional Equity Shares at the lowest price permissible under 

applicable Law so as to ensure that such Investor received such number of Equity 

Shares as the Investor would have received, had the Investor utilized the portion 

of the Series C Investment Amount originally used to subscribe for the Investor 

Series C Equity Shares to subscribe to such Equity Securities at the weighted 

average price determined in accordance with Schedule IV (Formula for 

Weighted Average Price). 

(iv) With respect to Series C1 Equity Shares held by an Investor pursuant to the 

conversion of all or a portion of its Series C Preference Shares, such Investor 

will have the right to cause the Company and the Company will, and the 

Founders will procure that the Company will, issue to the relevant Investor such 

number of additional Equity Shares at the lowest price permissible under 

applicable Law so as to ensure that such Investor receives such number of Equity 

Shares as the Investor would have received, had the Investor utilized its portion 

of the Series C Investment Amount originally used to subscribe to the Investor 

Series C Preference Shares that were converted into  the Series C1 Equity 

Shares, to subscribe to such Equity Shares at the Weighted Average Share Price 

determined in accordance with Schedule IV (Formula for Weighted Average 

Price). Immediately upon occurrence of Series C Dilutive Event, such relevant 

Investor shall be deemed to be the holder of such additional Equity Shares in the 

Company to give effect to the commercial intention of the Investors, Founders 

and the Company and exercise of all rights attached to such additional Equity 

Shares and other rights under these Articles, and without any action or notice 

such Investor shall be entitled to exercise all rights on such additional Equity 

Shares through the Equity Securities actually held by such Investor, including 

but not limited to exercise of voting rights, liquidation preference rights and 

determination of shareholding percentage of such Investor in the Company, and 

the definitions of the term “As if Converted Basis”, “Fully Diluted Basis” and 
“Investor Securities” will be construed accordingly. However, in the event the 

deemed issuance and the contractual understanding in relation thereto (as set out 

herein) is specifically prohibited under Law and/or materially adversely affects 

the Company, the relevant Investor shall in good faith consider alternate options 

to give effect to the commercial intent and understanding of the parties to the 
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Amended and Restated SHA; provided that such alternate option(s): (i) do not 

result in the incurrence or levy of any additional actual or contingent costs, 

liabilities and/or Tax on the relevant Investor, in comparison to the costs, 

liabilities and/or Tax associated with the deemed issuance of Equity Shares; and/ 

or (ii) adversely affect in any manner, the economic benefits, entitlements and/or 

rights of the relevant Investor. For the avoidance of doubt, it is hereby clarified 

that if the relevant Investor (at it sole discretion) does not agree or consent to 

any alternate option(s), then such Investor, in order to give effect to the 

commercial intent and understanding of the parties to the Amended and Restated 

SHA, shall be entitled to choose between issuance of additional Equity Shares 

at the lowest price permissible under applicable Law by the Company (as 

contemplated herein) or deemed issuance of additional Equity Shares by the 

Company (as contemplated herein), at its sole discretion and the Company will 

be obligated to give effect to the same. 

In the event the Investor holds Series C Preference Shares and Series C1 Equity Shares, 

the relevant Investor will be entitled, at its sole discretion, to choose either to adjust the 

respective conversion ratio of the relevant Series C Preference Shares held by such 

Investor or have Equity Shares issued at the minimum price permissible under 

applicable Law, or a combination of both, as the case may be. 

In respect of the Investors’ right to receive Equity Shares as per Article 10.9(a)(ii), 
Article10.9(a)(iii) and Article10.9(a)(iv) above, each Investor expressly undertakes to 

vote and will cause their respective nominee Directors to vote, in conformity with, and 

waive any right that they may have including under applicable Law, whether 

preferential, pari passu or otherwise, to give effect to the rights of the Investors to 

receive additional Equity Shares at the lowest price permissible under applicable Law. 

For purposes of this Article 10.9(a), the term “materially adversely affects the 
Company” means a material adverse effect on the business, assets, liabilities (excluding 

contingent liabilities), financial condition, properties or results of operations of the 

Company. 

(b) If at any time an Investor exercises its right under Article 10.9 (a) (ii) above, then the 

right of such Investor to adjust the conversion ratio under Article 10.9 (a) (i) will take 

into consideration only the portion remaining after the exercise of such Investor’s rights 
under Article 10.9 (a) (ii) above. 

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing. 

10.10 Anti-Dilution Rights of Series B Dilutive Event 
 

Except with the prior written consent of the Investors exercised in accordance with Article 8.1 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 
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with respect to its Series B Preference Shares, including the Series B1 Equity Shares issued 

upon conversion of all or a portion of its Series B Preference Shares (except in the case of 

Exempted Issuances) (any such issuance of Equity Securities being a “Series B Dilutive 

Event”). In the event of a Series B Dilutive Event, then notwithstanding anything contained 

in these Articles and without prejudice to any other rights of the particular Investors hereunder, 

the following provisions shall apply:  

(a) in the event of an occurrence of a Series B Dilutive Event: 

(i) the conversion ratio for the Series B Preference Shares held by the relevant 

Investor (the “Investor Series B Preference Shares”) at the time of the Series 
B Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth on Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Investor Series B 

Preference Shares will entitle the Investor to receive such number of Equity 

Shares as the Investor would have received had the Investor utilized the portion 

of the Series B Investment Amount originally used to subscribe for the Investor 

Series B Preference Shares to subscribe to such Equity Securities at the weighted 

average price determined in accordance with Schedule IV (Formula for 

Weighted Average Price); or 

(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.10 (a) (i) was given effect to.  

The relevant Investor will be entitled, at its sole discretion, to choose either to 

adjust the respective conversion ratio of the relevant Series B Preference Shares 

held by such Investor or have Equity Shares issued at the minimum price under 

applicable Law, or a combination of both, as the case may be. 

(iii) With respect to any Series B Equity Shares held by an Investor (“Investor Series 

B Equity Shares”) the Investor will have the right to cause the Company and 
the Company will, and the Founders will procure that the Company will, issue 

to the relevant Investor such number of additional Equity Shares at the lowest 

price permissible under applicable Law so as to ensure that such Investor 

receives such number of Equity Shares as the Investor would have received, had 

the Investor utilized its portion of the Series B Investment Amount originally 

used to subscribe to the Investor Series B Equity Shares to subscribe to such 

Equity Shares at the Weighted Average Share Price determined in accordance 

with Schedule IV (Formula for Weighted Average Price). Immediately upon 

occurrence of Series B Dilutive Event, such relevant Investor shall be deemed 

to be the holder of such additional Equity Shares in the Company to give effect 

to the commercial intention of the parties and exercise of all rights attached to 

such additional Equity Shares and other rights under these Articles, and without 

any action or notice such Investor shall be entitled to exercise all rights on such 

additional Equity Shares through the Equity Securities actually held by such 
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Investor, including but not limited to exercise of voting rights, liquidation 

preference rights and determination of shareholding percentage of such Investor 

in the Company, and the definitions of the term “As if Converted Basis”, “Fully 
Diluted Basis” and “Investor Securities” will be construed accordingly. 
However, in the event the deemed issuance and the contractual understanding in 

relation thereto (as set out herein) is specifically prohibited under Law and/or 

materially adversely affects the Company, the relevant Investor shall in good 

faith consider alternate options to give effect to the commercial intent and 

understanding of the parties to the Amended and Restated SHA; provided that 

such alternate option(s): (i) do not result in the incurrence or levy of any 

additional actual or contingent costs, liabilities and/or Tax on the relevant 

Investor, in comparison to the costs, liabilities and/or Tax associated with the 

deemed issuance of Equity Shares; and/ or (ii) adversely affect in any manner, 

the economic benefits, entitlements and/or rights of the relevant Investor. For 

the avoidance of doubt, it is hereby clarified that if the relevant Investor (at it 

sole discretion) does not agree or consent to any alternate option(s), then such 

Investor, in order to give effect to the commercial intent and understanding of 

the parties to the Amended and Restated SHA, shall be entitled to choose 

between issuance of additional Equity Shares at the lowest price permissible 

under applicable Law by the Company (as contemplated herein) or deemed 

issuance of additional Equity Shares by the Company (as contemplated herein), 

at its sole discretion and the Company will be obligated to give effect to the 

same. 

 For purposes of this Article 10.10(a)(iii), the term “materially adversely affects 
the Company” means a material adverse effect on the business, assets, liabilities 
(excluding contingent liabilities), financial condition, properties or results of 

operations of the Company. 

(iv) With respect to the Series B1 Equity Shares held by an Investor pursuant to the 

conversion of all or a portion of its Series B Preference Shares, such Investor 

will have the right to cause the Company and the Company will, and the 

Founders will procure that the Company will, issue to the relevant Investor such 

number of additional Equity Shares at the lowest price permissible under 

applicable Law so as to ensure that such Investor receives such number of Equity 

Shares as the Investor would have received, had the Investor utilized its portion 

of the Series B Investment Amount originally used to subscribe to the Investor 

Series B Preference Shares that were converted into the Series B1 Equity Shares, 

to subscribe to such Equity Shares at the Weighted Average Share Price 

determined in accordance with Schedule IV (Formula for Weighted Average 

Price). Immediately upon occurrence of Series B Dilutive Event, such relevant 

Investor shall be deemed to be the holder of such additional Equity Shares in the 

Company to give effect to the commercial intention of the parties and exercise 

of all rights attached to such additional Equity Shares and other rights under 

these Articles, and without any action or notice such Investor shall be entitled to 

exercise all rights on such additional Equity Shares through the Equity Securities 

actually held by such Investor, including but not limited to exercise of voting 
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rights, liquidation preference rights and determination of shareholding 

percentage of such Investor in the Company, and the definitions of the term “As 
if Converted Basis”, “Fully Diluted Basis” and “Investor Securities” will be 
construed accordingly. However, in the event the deemed issuance and the 

contractual understanding in relation thereto (as set out herein) is specifically 

prohibited under Law and/or materially adversely affects the Company, the 

relevant Investor shall in good faith consider alternate options to give effect to 

the commercial intent and understanding of the parties to the Amended and 

Restated SHA; provided that such alternate option(s): (i) do not result in the 

incurrence or levy of any additional actual or contingent costs, liabilities and/or 

Tax on the relevant Investor, in comparison to the costs, liabilities and/or Tax 

associated with the deemed issuance of Equity Shares; and/ or (ii) adversely 

affect in any manner, the economic benefits, entitlements and/or rights of the 

relevant Investor. For the avoidance of doubt, it is hereby clarified that if the 

relevant Investor (at it sole discretion) does not agree or consent to any alternate 

option(s), then such Investor, in order to give effect to the commercial intent and 

understanding of the parties to the Amended and Restated SHA, shall be entitled 

to choose between issuance of additional Equity Shares at the lowest price 

permissible under applicable Law by the Company (as contemplated herein) or 

deemed issuance of additional Equity Shares by the Company (as contemplated 

herein), at its sole discretion and the Company will be obligated to give effect to 

the same. 

   In the event the Investor holds Series B Preference Shares and Series B1 Equity 

Shares, the relevant Investor will be entitled, at its sole discretion, to choose 

either to adjust the respective conversion ratio of the relevant Series B 

Preference Shares held by such Investor or have Equity Shares issued at the 

minimum price permissible under applicable Law, or a combination of both, as 

the case may be. 

         In respect of the Investors’ right to receive Equity Shares as per 
Article10.10(a)(ii), Article10.10(a)(iii) and Article10.10(a)(iv) above, each 

Party expressly undertakes to vote and will cause their respective nominee 

Directors to vote, in conformity with, and waive any right that they may have 

including under applicable Law, whether preferential, pari passu or otherwise, 

to give effect to the rights of the Investors to receive additional Equity Shares at 

the lowest price permissible under applicable Law. 

         For purposes of this Article 10.10(a)(iv), the term “materially adversely affects 

the Company” means a material adverse effect on the business, Assets, liabilities 
(excluding contingent liabilities), financial condition, properties or results of 

operations of the Company. 

(b) If at any time an Investor exercises its right under Article 10.10 (a) (ii) above, then the 

right of such Investor to adjust the conversion ratio under Article 10.10 (a) (i) will take 

into consideration only the portion remaining after the exercise of such Investor’s rights 
under Article 10.10 (a) (ii) above. 
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(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing. 

10.11 Anti-Dilution Rights of Series A Dilutive Event 

 

Except with the prior written consent of the Investors exercised in accordance with Article 8.1 

(Reserved Matters), in no event will the Company propose to issue any Equity Securities at a 

price per Equity Security (including premium) that is lower than the Investor Share Price (as 

defined in Schedule IV (Formula for Weighted Average Price) in effect for a particular Investor 

with respect to its Series A Preference Shares, including the Series A Equity Shares issued upon 

conversion of all or a portion of its Series A Preference Shares (except in the case of Exempted 

Issuances) (any such issuance of Equity Securities being a “Series A Dilutive Event”). In the 

event of a Series A Dilutive Event, then notwithstanding anything contained in these Articles 

and without prejudice to any other rights of the particular Investors hereunder, the following 

provisions shall apply:  

(a) in the event of an occurrence of a Series A Dilutive Event: 

(i) the conversion ratio for the Series A Preference Shares held by the relevant 

Investor (the “Investor Series A Preference Shares”) at the time of the Series 
A Dilutive Event will be adjusted on a “weighted average price” basis in 
accordance with the formula set forth on Schedule IV (Formula for Weighted 

Average Price), so as to ensure that, upon conversion, such Investor Series A 

Preference Shares will entitle the Investor to receive such number of Equity 

Shares as the Investor would have received had the Investor utilized the portion 

of the Series A Investment Amount originally used to subscribe for the Investor 

Series A Preference Shares to subscribe to such Equity Securities at the weighted 

average price determined in accordance with Schedule IV (Formula for 

Weighted Average Price); or 

(ii) the relevant Investor will have the right to cause the Company and the Company 

will issue to the relevant Investor such number of additional Equity Shares at the 

lowest price permissible under applicable Law so as to ensure that such Investor 

obtains such number of Equity Shares as it would have, if the adjustment 

contemplated under Article 10.11 (a) (i) was given effect to.   

   The relevant Investor will be entitled, at its sole discretion, to choose either to 

adjust the respective conversion ratio of the relevant Series A Preference Shares 

held by such Investor or have Equity Shares issued at the minimum price under 

applicable Law, or a combination of both, as the case may be. 

(iii) With respect to the Series A Equity Shares held by an Investor pursuant to the 

conversion of all or a portion of its Series A Preference Shares, such Investor 

will have the right to cause the Company and the Company will, and the 

Founders will procure that the Company will, issue to the relevant Investor such 

number of additional Equity Shares at the lowest price permissible under 

applicable Law so as to ensure that such Investor receives such number of Equity 
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Shares as the Investor would have received, had the Investor utilized its portion 

of the Series A Investment Amount originally used to subscribe to the Investor 

Series A Preference Shares that were converted into the Series A Equity Shares, 

to subscribe to such Equity Shares at the Weighted Average Share Price 

determined in accordance with Schedule IV (Formula for Weighted Average 

Price). Immediately upon occurrence of Series A Dilutive Event, such relevant 

Investor shall be deemed to be the holder of such additional Equity Shares in the 

Company to give effect to the commercial intention of the parties and exercise 

of all rights attached to such additional Equity Shares and other rights under 

these Articles, and without any action or notice such Investor shall be entitled to 

exercise all rights on such additional Equity Shares through the Equity Securities 

actually held by such Investor, including but not limited to exercise of voting 

rights, liquidation preference rights and determination of shareholding 

percentage of such Investor in the Company, and the definitions of the term “As 
if Converted Basis”, “Fully Diluted Basis” and “Investor Securities” will be 
construed accordingly. However, in the event the deemed issuance and the 

contractual understanding in relation thereto (as set out herein) is not prohibited 

under Law and/or materially adversely affects the Company, the relevant 

Investor shall in good faith consider alternate options to give effect to the 

commercial intent and understanding of the parties to the Amended and Restated 

SHA; provided that such alternate option(s): (i) do not result in the incurrence 

or levy of any additional actual or contingent costs, liabilities and/or Tax on the 

relevant Investor, in comparison to the costs, liabilities and/or Tax associated 

with the deemed issuance of Equity Shares; and/ or (ii) adversely affect in any 

manner, the economic benefits, entitlements and/or rights of the relevant 

Investor. For the avoidance of doubt, it is hereby clarified that if the relevant 

Investor (at it sole discretion) does not agree or consent to any alternate 

option(s), then such Investor, in order to give effect to the commercial intent and 

understanding of the parties to the Amended and Restated SHA, shall be entitled 

to choose between issuance of additional Equity Shares at the lowest price 

permissible under applicable Law by the Company (as contemplated herein) or 

deemed issuance of additional Equity Shares by the Company (as contemplated 

herein), at its sole discretion and the Company will be obligated to give effect to 

the same. 

      In the event the Investor holds Series A Preference Shares and Series A Equity 

Shares, the relevant Investor will be entitled, at its sole discretion, to choose 

either to adjust the respective conversion ratio of the relevant Series A 

Preference Shares held by such Investor or have Equity Shares issued at the 

minimum price permissible under applicable Law, or a combination of both, as 

the case may be.  

                  In respect of the Investors’ right to receive Equity Shares as per Article 
10.11(a)(ii) and Article10.11(a)(iii) above, each Party expressly undertakes to 

vote and will cause their respective nominee Directors to vote, in conformity 

with, and waive any right that they may have including under applicable Law, 

whether preferential, pari passu or otherwise, to give effect to the rights of the 
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Investors to receive additional Equity Shares at the lowest price permissible 

under applicable Law. 

                  For purposes of this Article 10.11(a), the term “materially adversely affects the 
Company” means a material adverse effect on the business, assets, liabilities 

(excluding contingent liabilities), financial condition, properties or results of 

operations of the Company. 

(b) If at any time an Investor exercises its right under Article 10.11 (a) (ii) above, then the 

right of such Investor to adjust the conversion ratio under Article 10.11 (a) (i) will take 

into consideration only the portion remaining after the exercise of such Investor’s rights 
under Article 10.11 (a) (ii) above. 

(c) In the event of any adjustment of an Investor Share Price and conversion ratio pursuant 

to the above, the Company shall inform the Investors of the details of such adjustment 

in writing. 

11. TRANSFER OF SHARES 

 

11.1 Restrictions on Transfer by Shareholders other than the Investors. 

 

11.1.1 The Shareholders of the Company other than the Investors will not Transfer or dematerialize 

any of the Equity Securities and/or any of the interest therein (whether now owned and/ or 

hereinafter acquired) to any Person, other than in accordance with the terms of these Articles. 

 

11.1.2 Any purported Transfer or attempt to Transfer any of the Equity Securities by the Shareholders 

other than the Investors in violation of this Article 11.1 (Restrictions on Transfer by 

Shareholders other than the Investors), will be null and void ab initio, and the Company will 

not register, recognize and/or record any such Transfer on its books and will not recognize or 

register any equitable or other claim to, or any interest or pay any dividends on such Equity 

Securities which have been Transferred in any manner other than as permitted under these 

Articles.   

 

11.1.3 All share certificates with respect to the Equity Securities of the Company will bear the 

following legend either as an endorsement or on the face of such share certificate: 

 

“THIS CERTIFICATE AND THE SHARES REPRESENTED BY THIS CERTIFICATE ARE 

SUBJECT IN ALL RESPECTS TO THE PROVISIONS OF THE SHAREHOLDERS’ 
AGREEMENT EXECUTED BY AND AMONGST THE COMPANY, THE 

SHAREHOLDER AND CERTAIN OTHER HOLDERS OF SHARES OF THE COMPANY, 

INCLUDING THE TRANSFER RESTRICTIONS CONTAINED THEREIN, COPIES OF 

WHICH ARE ON FILE AT THE REGISTERED OFFICE OF THE COMPANY.” 

 

11.1.4 The Transfer restrictions on the Equity Securities of Shareholders as set out in the Articles will 

not be capable of being avoided by the holding of such Equity Securities indirectly through a 

company or other entity that can itself be sold in order to dispose of an interest in such Equity 

Securities free of the restrictions contained herein. The Founder will not dispose of or otherwise 

Transfer, or cause to be disposed of or Transferred, any interest in the Company, or otherwise 
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achieve or cause to be achieved any liquidity with respect to any shares or other economic 

interest of the Company held directly or indirectly by such Founder, except by way of a Transfer 

of shares of the Company or distribution made by the Company pro rata to the holders of shares 

of the Company, in each case in accordance with the provisions of these Articles and all other 

applicable agreements to which the Company and/or such Founder is a party.  Without limiting 

the generality of the foregoing, the Founders shall not cause to be pledged, sold or otherwise 

Transferred any direct or indirect interest of the Company held by such Founder, except for a 

Transfer of Shares of the Company effected in accordance with these Articles and all other 

applicable agreements to which the Company and/or the Founder is a party. The Founder shall 

not attempt to avoid the provisions of this Article 11.1.4 through the creation of intermediate 

entities or other restructuring of his or her investment in the Company. 

 

11.1.5 Without prejudice to the restriction stipulated in this Article 11.1, any Transfer of Equity 

Securities to any Person (including an Affiliate) will be valid only if prior to such Transfer the 

relevant Person has executed a Deed of Adherence and a duly executed copy of such Deed of 

Adherence is provided to each of the other non-transferring Shareholders prior to or at the time 

of, such Transfer. 

 

11.1.6 Where an Affiliate of any Shareholder is a Shareholder, if at any point of time, any transaction 

is contemplated pursuant to which such Affiliate would on successful completion of the said 

transaction, cease to be an Affiliate of that Shareholder, then prior to completion of the said 

transaction the relevant Shareholder and the Affiliate will take all necessary actions to ensure 

that the Equity Securities are Transferred by the Affiliate back to the relevant Shareholder or to 

any of its other Affiliates. At all times, when an Affiliate is a Shareholder it will act together 

with the relevant Shareholder, as a single person for the purposes of exercising any rights under 

these Articles. 

 

11.2 Transfer by the Investors. 

 

(a) Each Investor may at any time Transfer any of its Equity Securities to any Person 

(including to an Affiliate) on such terms and conditions as the Investor may deem fit, 

freely and without any restriction or requirement of consent or approval from any Person 

(including any of the Founders), subject only to the provisions of Article 11.3 (Inter Se 

Investor ROFO), Article 11.4 (Competitor Tag along right of the Founders and the 

Investors) and Article 11.5 (Restrictions on Transfers to a Competitor Customer).It is 

clarified that, subject to Article 11.1.6, the restrictions stated above relating to Article 

11.3 (Inter Se Investor ROFO) shall not be applicable to a Transfer of Equity Securities 

by an Investor to its Affiliates. SoftBank shall have the right to pledge the Equity 

Securities held by it in the Company without application of Article 11.3 (Inter-Se 

Investor ROFO), provided that a written intimation of such pledge shall be given to the 

Company and the other Shareholders. In the event of such pledge being enforced by the 

pledgee (i.e. which results in the pledgee or other Third Party becoming the holder of 

the Equity Securities pledged by SoftBank): (i) SoftBank’s right to nominate Investor 
Directors in accordance with Article 6.3; and (ii) any and all consent rights available to 

SoftBank’s under these Articles (including without limitation, under Article 8.1(d)), 

shall be deemed to fall away, with immediate effect). 
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(b) FedEx shall not, at any time, Transfer the FedEx Equity Shares to any Identified 

Company pursuant to a directly negotiated transaction between FedEx and such 

Identified Company. For the avoidance of doubt, it is clarified that the foregoing 

restriction shall not apply with respect to a transfer of Equity Securities by FedEx 

pursuant to the exercise of its tag along rights in accordance with Article 11 or 12 of 

these Articles. 

11.3 Inter-se Investor ROFO. 

 

11.3.1 If any Investor (“Selling Investor”) intends to Transfer all or a portion of its Equity Securities 
(“Investor ROFO Securities”), then the Selling Investor shall provide a written notice 
(“Investor ROFO Notice”) to each of the other Investors (“Non-Selling Investor”). Each Non-

Selling Investor will have a right, but not an obligation to make an offer, to purchase all the 

Investor ROFO Securities in accordance with this Article 11.3.1 (“Investor ROFO”).  Within 

15 (fifteen) Business Days of receiving the Investor ROFO Notice, a Non-Selling Investor may, 

either individually or collectively with one or more of the other Non-Selling Investors, exercise 

the Investor ROFO by delivering a proposal in writing to the Selling Investor (a “ROFO 

Exercise Notice”) that contains (a) a binding offer, which remains open for the time periods 
specified in this Article 11.3, to purchase the Investor ROFO Securities on an as is where is 

basis with the Selling Investor providing only representation and warranty regarding authority 

and title to the shares; and (b) the purchase price at which the Non-Selling Investor or group of 

Non-Selling Investors is desirous of purchasing the Investor ROFO Securities (the “ROFO 

Sale Price”).  The ROFO Sale Price shall be payable in cash, all such cash consideration to be 
payable by wire transfer of immediately available funds at the closing, if any, of the Transfer 

of the Investor ROFO Securities. It is clarified that the Non-Selling Investor or group of Non-

Selling Investors shall not be entitled to make an offer in kind or which involves deferred 

payment of consideration. A ROFO Exercise Notice shall be irrevocable by the Non-Selling 

Investor.  

11.3.2 Within 15 (fifteen) Business Days after the date of receipt of the last ROFO Exercise Notice 

(the “General ROFO Offer Period”), the Selling Investor shall communicate in writing 
(“ROFO Acceptance Notice”) (i) to the Non-Selling Investor(s) whose ROFO Exercise Notice 

has been accepted by the Selling Investor (the “Participating ROFO Investor(s)”), its decision 
to Transfer the Investor ROFO Securities to such Participating ROFO Investor(s) at the price 

set out in their ROFO Exercise Notice (the “Accepted ROFO Terms”), and (ii) to the other 

Non-Selling Investors, the rejection of their respective ROFO Exercise Notice and the Accepted 

ROFO Terms. In the event the Selling Investor accepts the offer of any Participating ROFO 

Investor(s), then each other Non-Selling Investor who has submitted a ROFO Exercise Notice 

within the General ROFO Offer Period shall be entitled to purchase its pro rata portion 

(determined as its relative shareholding of all the Non-Selling Investors that submitted ROFO 

Exercise Notices) of the Investor ROFO Securities on the Accepted ROFO Terms, provided 

that the ROFO Sale Price offered by any such Non-Selling Investor intending to purchase such 

pro-rata portion is not more than 20% (twenty percent) lower than the ROFO Sale Price as set 

forth in the Accepted ROFO Terms (each, a “Participating Non-Selling Investor”). The 
determination of the pro rata share of each Participating Non- Selling Investor as well as the 

total number of Shares that each such Participating Non-Selling Investor is undertaking to 

purchase in accordance with the Accepted ROFO Terms, in the manner prescribed above, shall 



  

 

69 

be completed no later than 7 (seven) days from the date of the ROFO Acceptance Notice. It is 

clarified that any pro-rata share of each Participating Non-Selling Investor not taken up by such 

Participating Non-Selling Investor shall be purchased by the Participating ROFO Investors. 

11.3.3 In the event the Selling Investor agrees to Transfer the Investor ROFO Securities to the 

Participating ROFO Investor(s) and the Participating Non-Selling Investors, in accordance with 

Article 11.3.2, the relevant parties shall enter into definitive agreements and consummate the 

sale and purchase of the Investor ROFO Securities within a period of 45 (Forty Five) days from 

the date of the ROFO Acceptance Notice (“ROFO Completion Period”).  

11.3.4 In the event the Selling Investor delivers a ROFO Acceptance Notice to a Non-Selling Investor 

or group of Non-Selling Investors, and either (a) the Transfer of the Investor ROFO Securities 

covered by such ROFO Acceptance Notice is not completed by the end of the ROFO 

Completion Period solely due to a breach by the Selling Investor(s) of the binding offer set out 

in the ROFO Exercise Notice; or (b) the Selling Investor(s) are unable to obtain all consents 

required from Governmental Authorities that are required for such Transfer by the end of the 

ROFO Completion Period then the Selling Investor(s) shall, subject to Article 11.4 (Competitor 

Tag Along right of the Founders and the Investors) and 11.5 (Restriction on Transfer to a 

Competitor Customer), have the right to sell the Investor ROFO Securities to any Third 

Party(ies) within 120 (one hundred and twenty) days from the end of the ROFO Completion 

Period, at a price being higher than the Accepted ROFO Terms.  In all other circumstances 

(except as specified in Article 11.3.5), the Selling Investor shall have the right to Transfer the 

Investor ROFO Securities, within 120 (one hundred and twenty) days from the end of the ROFO 

Completion Period, at any price to any Third Party (ies), subject to Article 11.4 (Competitor 

Tag Along right of the Founders and the Investors) and 11.5 (Restriction on Transfer to a 

Competitor Customer).  

11.3.5 In the event the Selling Investor (a) notifies the Non-Selling Investors who have submitted 

ROFO Exercise Notices that it does not accept the ROFO Sale Price offered by any Non-Selling 

Investor or (b) does not deliver a ROFO Acceptance Notice within the General ROFO Offer 

Period to the Non-Selling Investors, then the Selling Investor shall, subject to Article 11.4 

(Competitor Tag Along right of the Founders and the Investors) and 11.5 (Restriction on 

Transfer to a Competitor Customer), have the right (but not the obligation) to sell the Investor 

ROFO Securities covered by such Non-Selling Investor’s ROFO Exercise Notice to any Third 

Party(ies) at a price greater than the highest ROFO Sale Price received by the Selling Investor 

from Non-Selling Investors that submitted ROFO Exercise Notices;  provided, however, that 

the Selling Investor shall complete such Transfer within 120 (one hundred and twenty) days 

from the end of the ROFO Completion Period. 

11.3.6 In the event none of the Non-Selling Investors exercise their Investor ROFO, then the Selling 

Investor shall, subject to Article 11.4 (Competitor Tag Along right of the Founders and the 

Investors) and Article 11.5 (Restriction on Transfer to a Competitor Customer), have the right 

(but not the obligation) to sell the Investor ROFO Securities covered by such Non-Selling 

Investor’s ROFO Exercise Notice to any Third Party(ies) at any price and on any terms 

acceptable to the Selling Investor;  provided, however, that the Selling Investor shall complete 

such Transfer within 120 (one hundred and twenty) days from the end of the ROFO Completion 

Period. 
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11.3.7 Upon the expiration of the completion periods stipulated in Article 11.3.6, no Transfer of the 

Investor ROFO Securities shall be made by the Selling Investor without again offering such 

Investor ROFO Securities in accordance with this Article 11.3.  

11.3.8 Notwithstanding the foregoing, it is clarified that nothing in this Article 11.3 shall be applicable 

to: (i) the Transfer of any Equity Securities by an Investor to one or more of its Affiliates, (ii) 

any Transfer of Equity Securities by an Investor pursuant to the exercise of the Housekeeping 

Drag-Along Right pursuant to Article 11.7or the Drag Along-Right pursuant to Article 14, (iii) 

any sale of Equity Securities by an Investor to the public pursuant to a Qualified IPO or any 

other initial public offering, (iv) tag along rights of the Investors in Article 11.6.4 or (v) Transfer 

of Equity Securities by an Investor pursuant to an SHA Event of Default.. 

11.4 Competitor Tag along right of the Founders and Investors. 

 

11.4.1 Subject to compliance with the provisions of Article 11.3 (Investors Inter-se ROFO), the 

Investors shall not Transfer their respective Investor Securities to any Person, directly or 

indirectly, involved in a business same as the Business or a business that may reasonably be 

construed to be the same as the Business (“Competitor Purchaser”), as determined by at least 
4 (four) Investor Directors and 1 (one) Founder Director, except in the manner prescribed in 

this Article 11.4 and, to the extent a Competitor Purchaser is also a Competitor Customer, in 

accordance with the provisions of Article 11.5 (Restrictions on transfer to Competitor 

Customer) below.  

11.4.2 Subject to compliance with the provisions of Article 11.3 (Investors Inter-se ROFO), a Transfer 

to a Competitor Purchaser may be undertaken subject to the following provisions: 

(a) On or prior to the Qualified IPO Target Date, no Investor (a “Transferring Investor”) 
may Transfer any or all of its Investor Securities (“Transferring Investor Securities”) 
to a Competitor Purchaser without the prior written consent of the Investors’ Super 

Majority and the Founders and subject to the prior written consent of Carlyle and 

SoftBank (to the extent required under Article 11.4.2 (e) below), it being understood 

that following the Qualified IPO Target Date, a Transferring Investor may Transfer the 

Transferring Investor Securities to such Competitor Purchaser without the foregoing 

consents. 

(b) If a Transferring Investor proposes to Transfer any Transferring Investor Securities, at 

any time, it shall notify the other Shareholders in writing about the terms and conditions 

and consideration for such proposed Transfer (“Competitor Transfer Notice”).  

(c) Subject to receipt of the relevant written consent(s) set out in sub-Article (a) above if 

applicable, each of the Founders, the Other Shareholders and the remaining Investor(s) 

(collectively, for the purpose of this Article 11.4.2, referred to as the (“Non-Selling 

Investor(s)” and each, a “Non-Selling Investor”) will have a right but not an obligation, 

to participate in such Transfer by Transferring, simultaneously with such Transferring 

Investor, to such Competitor Purchaser for the same purchase price per Equity Security, 

and on the same terms and conditions specified in the Competitor Transfer Notice 

(“Competitor Tag Along Right”), up to the number of Equity Securities determined in 
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accordance with sub-Article (d) or (f), below, as applicable (“Competitor Tag Along 

Shares”). 

(d) The Competitor Tag Along Shares that may be offered by each Non-Selling Investor 

shall be equal to such proportionate number of Equity Securities held by the Non-Selling 

Investors, based on the inter-se pro rata shareholding of the Transferring Investors and 

the Non-Selling Investors(s), and the number of Equity Securities proposed to be 

Transferred by the Transferring Investor. A Non-Selling Investor may exercise his / her 

/ its Competitor Tag Along Right by providing a written notice to such Transferring 

Investor (“Competitor Tag Along Notice”), within 30 (thirty) days following receipt 

of the Competitor Transfer Notice.  

(e) Should the aggregate sum of the number of the Transferring Investor Securities and the 

Competitor Tag Along Shares determined in accordance with sub-Article (d) above 

proposed to be Transferred to such Competitor Purchaser result in a Pre-Exit Control 

Sale at a price per Equity Security that is below:  

(i) the Base Price, then, the Transferring Investor, the Non-Selling Investors and the 

Competitor Purchaser shall not proceed with the Transfer of such Equity Securities 

unless prior written consent of Carlyle and SoftBank is obtained in respect of the 

proposed Transfer; 

(ii) the SoftBank Base Price, then, the Transferring Investor, the Non-Selling Investors and 

the Competitor Purchaser shall not proceed with the Transfer of such Equity Securities 

unless prior written consent of SoftBank is obtained in respect of the proposed Transfer. 

In the event Carlyle and SoftBank consent to such Pre-Exit Control Sale at a price per Equity 

Security that is below the Base Price or SoftBank Base Price (as applicable), the number of 

Equity Securities that would comprise the Competitor Tag Along Shares will be as 

computed in accordance with Article 11.4.2 (d) above. 

(f) In the event of occurrence of a Pre-Exit Control Sale at a price above the SoftBank Base 

Price, each Non-Selling Investors(s) shall have the Competitor Tag Along Right to tag 

up to all the Equity Securities held by such Non-Selling Investors(s). For the purpose of 

this Article 11.4, the Equity Securities Non-Selling Investors have elected to Transfer 

in accordance with this sub-Article (f) shall be deemed to be, and treated as the 

“Competitor Tag Along Shares”.   

(g) The Transferring Investor(s) shall ensure that the Competitor Purchaser purchases all 

the Competitor Tag Along Shares simultaneously with the purchase of the Transferring 

Investor Securities, on the same terms as set forth in the Competitor Transfer Notice, 

within 45 (forty five) days after the lapse of 30 (thirty) day period referred to in sub-

Article (d) above. If such Competitor Purchaser fails to purchase all the Competitor Tag 

Along Shares in accordance with this Article 11.4, then such Transferring Investor and 

the Non-Selling Investors must not complete such Transfer, and the Company shall not 

register such Transfer unless revived only with the repetition of the entire procedure set 

forth in this Article 11.4 (Competitor Tag along right of the Founders and the Investors). 
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(h) For the purposes of Article 11.4.2, the Fidelity Investors shall constitute a single 

Investor for the purposes of exercising the Competitor Tag Along Right.  

11.4.3 On the date of closing of the sale of such Transferring Investor Securities  and the Competitor 

Tag Along Shares to such Competitor Purchaser (in no event later than 45 (forty five) days after 

the lapse of the 30 (thirty) day period referred to in Article 11.4.2 (d) above), the Transferring 

Investor(s) and the Non-Selling Investor(s), will deliver certificates representing such 

Transferring Investor Securities and the Competitor Tag Along Shares, accompanied by duly 

executed instruments of Transfer to such Competitor Purchaser. Such Competitor Purchaser 

will, at the closing, pay in full the relevant purchase price (as set out in the Competitor Transfer 

Notice) in respect of the Transferring Investor Securities and the Competitor Tag Along Shares 

to such Transferring Investor and each Non-Selling Investors. All of the parties to the 

transaction will execute such additional documents as may be necessary or appropriate to effect 

the sale of such Transferring Investor Securities and Competitor Tag Along Shares to such 

Competitor Purchaser in accordance with this Article 11.4 (Competitor Tag along right of the 

Founders and the Investors).  

11.4.4 In the event any Transfer is purported to be made in violation of this Article 11.4, such Transfer 

will be void ab initio and the Company will not register any such Transfer of Equity Securities 

in its register of members. 

11.4.5 In the event the Non-Selling Investors fail to exercise their Competitor Tag Along Right by 

providing the Competitor Tag Along Notice within the 30 (thirty) days following receipt of the 

Competitor Transfer Notice, then, upon expiry of such 30 (thirty) day period, such Transferring 

Investor will be entitled to Transfer the Transferring Investor Securities to such Competitor 

Purchaser for the same purchase price per Equity Security, and on the same terms and conditions 

as specified in the Competitor Transfer Notice. If such sale of the Transferring Investor 

Securities to such Competitor Purchaser by such Transferring Investor is not consummated 

within 45 (forty five) days after the lapse of 30 (thirty) day period referred to in Article 11.4.2 

(d) above, the right of such Transferring Investor to Transfer the Transferring Investor 

Securities to such Competitor Purchaser shall automatically lapse/ expire, and the right provided 

to the Non-Selling Investors under this Article 11.4 (Competitor Tag Along Right of the 

Founders and the Investors) shall be deemed to be revived and such Transferring Investor and 

Non-Selling Investors may exercise such Competitor Purchaser Tag Along Right in accordance 

with the provisions of this Article 11.4 (Competitor Tag Along Right of the Founders and the 

Investors).  

11.4.6 As a condition precedent to the closing of the sale to such Competitor Purchaser, he/she/it shall 

execute the Deed of Adherence. 

11.4.7 For the purposes of Article 11.4, so long as the position of CEO is occupied by a Founder, 

consent to be provided by the Founders shall be given and communicated by the CEO of the 

Company on behalf of all the Founders, which shall be deemed to be the consent of all the 

Founders. In the event a Founder is not appointed as the CEO, such consent shall be given and 

communicated by Mr. Sahil Barua on behalf of all the Founders, which shall be deemed to be 

the consent of all the Founders. 

11.5 Restrictions on Transfers to a Competitor Customer 



  

 

73 

11.5.1 At any time prior to Qualified IPO Target Date, no Shareholder or group of Shareholders shall 

Transfer any Equity Securities, being equal to or less than 50% (fifty percent) of the then 

outstanding Equity Securities of the Company on a Fully Diluted Basis, to a Competitor 

Customer without the prior written consent of each of the Investors and of the Founders. In the 

event such consent is obtained, the selling Shareholder(s) shall have the right to Transfer their 

Equity Securities to such Competitor Customer, subject to the tag along rights of the non-selling 

Shareholders set forth in Article 11.4 (Competitor Tag Along right of the Founders and the 

Investors), with the number of Equity Securities to be tagged to be computed in accordance 

with Article 11.4.2 (d), to be exercised as if such Competitor Customer is a Competitor 

Purchaser.   

11.5.2 At any time prior to Qualified IPO Target Date, in the event a Shareholder or group of 

Shareholders propose(s) to Transfer to a Competitor Customer, or a Shareholder(s) or the 

Company receives a bona fide offer (whether solicited or unsolicited) from a Competitor 

Customer to acquire, Equity Securities in excess of 50% (fifty percent) of the then outstanding 

Equity Securities of the Company on a Fully Diluted Basis (the “Competitor Sale Offer”), the 
following shall apply: 

(a) The Company and/or the relevant selling Shareholder(s) shall promptly provide to the 

Investors (or, if an Investor is the proposed Transferor, to each non-selling Investor) and 

the Founders, the following details with respect to such Competitor Sale Offer: (i) the 

number and/or percentage of Equity Securities on a Fully Diluted Basis proposed to be 

purchased, (ii) proposed purchase price per Equity Security (the “Proposed Sale 

Price”), and (iii) all other terms and conditions for the proposed purchase by such 

Competitor Customer (the “Competitor Sale Notice”).  

(b) Each of the Investors (or, if an Investor is the proposed Transferor, each non-selling 

Investor) and the Founders will be required to respond to the Competitor Sale Notice, 

notifying whether or not he/she/it consents to the Competitor Sale Notice on the terms 

specified in the Competitor Sale Notice, within a period of 5 (five) Business Days from 

the date of receipt of the Competitor Sale Notice by the non-selling Investors and the 

Founders (the “Response Period”), by way of issuing a response in writing to the 
Company and the selling Shareholder (the “Competitor Sale Response”). In the event 

consent is obtained from each of the Investors and the Founders, and the Proposed Sale 

Price is: 

(i) below the Base Price or the SoftBank Base Price, as applicable, the selling 

Shareholder(s) shall have the right to Transfer their Equity Securities to such 

Competitor Customer, subject to the tag along rights of the non-selling 

Shareholders set forth in Article 11.4 (Competitor Tag Along right of the 

Founders and the Investors), with the number of Equity Securities to be tagged 

being computed in accordance with Article 11.4.2 (d), and exercised as if such 

Competitor Customer is a Competitor Purchaser; 

(ii) above the SoftBank Base Price, the selling Shareholder(s) shall have the right to 

Transfer their Equity Securities to such Competitor Customer, subject to the tag 

along rights of the non-selling Shareholders set forth in Article 11.4 (Competitor 

Tag Along right of the Founders and the Investors), with the number of Equity 
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Securities being tagged to be computed in accordance with Article 11.4.2 (f), 

and exercised as if such Competitor Customer is a Competitor Purchaser. 

(c) If any Investor/non-selling Investor or Founder does not provide its / his written consent 

to the Competitor Sale Offer (and, for the avoidance of doubt, a failure by an Investor 

or a Founder to provide an affirmative response to a Competitor Sale Notice shall not 

be deemed as consent to the Competitor Sale Offer), the Company shall engage an 

internationally recognized investment bank mutually acceptable to at least two-third in 

number of the Investors (rounding off to the nearest whole number) (with both Nexus 

and Nexus Fund constituting a single Investor, Ab Initio, Alpine and Alpine Fund V 

constituting a single Investor, both RPS and RPS Sidecar constituting a single Investor, 

Steadview, Steadview Opportunities I and Steadview Opportunities II constituting a 

single Investor and Fidelity Investors constituting a single Investor, for purposes of this 

consent right) and the Founders (the “Investment Bank”) to identify potential Third 
Party purchasers (including any Competitor Customers) of Equity Securities equal to at 

least a majority of the then outstanding Equity Securities of the Company (each, a 

“Third Party Purchaser”).   

(d) The Company shall cause such Investment Bank to identify potential Third Party 

Purchasers within 60 (sixty) days following the appointment of such Investment Bank. 

The Investors and the Founders shall review the potential Third Party Purchasers 

identified by the Investment Bank. If (A) two-third in number of the Investors (rounding 

off to the nearest whole number) (with both Nexus and Nexus Fund constituting a single 

Investor, Ab Initio, Alpine and Alpine Fund V constituting a single Investor, both RPS 

and RPS Sidecar constituting a single Investor, Steadview and Steadview Opportunities 

I and Steadview Opportunities II constituting a single Investor and Fidelity Investors 

constituting a single Investor, for purposes of this consent right) and (B) the Founders, 

by written consent, approve a Third Party Purchaser then the selling Shareholders right 

to sell their respective Equity Securities to such Third Party Purchaser shall be subject 

to the following:  

(i) In the event, the Proposed Sale Price is below the Base Price, the selling 

Shareholder(s) and the Third Party Purchaser shall not proceed with the Transfer 

of such Equity Securities unless prior written consent of Carlyle and SoftBank, 

or if the Proposed Sale Price is below the SoftBank Base Price, the selling 

Shareholder(s) and the Third Party Purchaser shall not proceed with the Transfer 

of such Equity Securities unless prior written consent of SoftBank is obtained in 

respect of the proposed Transfer, if and only if such Third Party Purchaser is a 

Competitor Customer or a Competitor Purchaser; it being understood that: 

(A) the proposed Transfer shall not be completed in favour of a Third Party 

Purchaser being a Competitor Customer or a Competitor Purchaser 

without such foregoing consent; and  

(B) a proposed Transfer in favour of a Third Party Purchaser not being a 

Competitor Customer or a Competitor Purchaser, shall not require such 

foregoing consent.   
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(ii) The non-selling Shareholder(s) shall have tag along rights in accordance with 

Article 11.4, with the number of Equity Securities that comprise the Competitor 

Tag Along Shares being computed in accordance with Article 11.4.2 (d) above 

to be exercised as if the Third Party Purchaser is a Competitor Purchaser, in the 

event:  

(A) Carlyle and SoftBank consent to such Transfer to a Third Party Purchaser 

being a Competitor Customer or a Competitor Purchaser below the Base 

Price or, SoftBank consents to such Transfer to a Third Party Purchaser 

being a Competitor Customer or a Competitor Purchaser below the 

SoftBank Base Price but no less than the Base Price; or  

(B) the proposed Transfer is in favour of a Third Party Purchaser not being a 

Competitor Customer or a Competitor Purchaser.  

(iii) In the event the Proposed Sale Price is above the SoftBank Base Price, the non-

selling Shareholder shall have a right to exercise the Competitor Tag Along 

Right under Article 11.4 with the total number of Equity Securities that comprise 

the Competitor Tag Along Shares being computed in accordance with Article 

11.4.2 (f) above to be exercised as if the Third Party Purchaser is a Competitor 

Purchaser, in the event the proposed Third Party Purchaser is a Competitor 

Purchaser or a Competitor Customer. 

(e) The Shareholders shall have the right to sell their respective Equity Securities to such 

Third Party Purchaser within the 180 (one hundred eighty) day period following the 

appointment of the Investment Bank.   

(f) Subject to Article 11.5.2 (d), where the selling Shareholder is an Investor and the 

proposed sale results in a Liquidation Event, the Dragging Parties shall also be entitled 

to exercise the Housekeeping Drag-Along Right under Article 11.7 (provided that the 

Dragging Parties for the purposes of such exercise under this Article 11.5.2 shall be 

defined as (A) two-third in number of the Investors (rounding off to the nearest whole 

number) (with Nexus and Nexus Fund constituting a single Investor, Ab Initio, Alpine 

and Alpine Fund V constituting a single Investor, both RPS and RPS Sidecar 

constituting single Investor, Steadview and Steadview Opportunities I and Steadview 

Opportunities II constituting a single Investor and Fidelity Investors constituting a single 

Investor, for purposes of this consent right) and (B) the Founders), against the non-

selling Shareholders, including other Investors, within the same period in connection 

with approving the sale of Shares to the said Third Party Purchaser. In the event that the 

requisite consent has not been obtained in accordance with the foregoing provisions of 

Article 11.5.2, the Dragging Parties shall not have a right to trigger a Housekeeping 

Drag-Along Right under this sub-Article (f).   

(g) If the non-selling Shareholders exercise the foregoing right, the selling Shareholder shall 

ensure that  all of the Equity Securities the non-selling Shareholders have elected to sell 

in the manner prescribed above, shall be included in the sale to the Competitor Customer 

or Third Party Purchaser (as the case may be). If the Competitor Customer or Third Party 

Purchaser (as the case may be) fails to purchase all the Equity Securities so offered as 
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stipulated in the foregoing sentence, then the selling Shareholder(s) must not complete 

such Transfer, and the Company shall not register such Transfer. 

11.5.3 On or after Qualified IPO Target Date, no Shareholder shall Transfer any Equity Securities to 

a Competitor Customer, except in the following manner:  

(a) The selling Shareholder (or where there is more than one, the majority of the selling 

Shareholders) shall identify a Valuer and the Company shall engage the Valuer 

identified by the selling Shareholder, for the purposes of determining the fair market 

value of the Equity Securities (“FMV”) proposed to be Transferred by the selling 
Shareholder(s). The findings of such Valuer on the FMV shall be final and binding on 

all the Shareholders.   

(b) Each non-selling Founders and non-selling Investors (each such Shareholder, the “Non-

Selling Shareholder”) shall have the right, but not an obligation, to make an offer to 
purchase all and not less than all of the Equity Securities proposed to be Transferred by 

the selling Shareholder(s) (“Competitor ROFR Securities”) at the FMV so determined 
in accordance with Article 11.5.3(a) (“Competitor ROFR”), within 7 (seven) Business 
Days of the determination of the FMV (such offer, the “ROFR Exercise Notice”).  In 
the event more than one Non-Selling Shareholder accepts the offer to purchase any 

Competitor ROFR Securities, then each such Non-Selling Shareholder shall be entitled 

to purchase its / his pro rata portion (determined as its relative shareholding of all the 

Non-Selling Shareholders that submitted the ROFR Exercise Notices), at the FMV. The 

determination of pro rata share of each Non- Selling Shareholder as well as the total 

number of Competitor ROFR Securities that each such Non-Selling Shareholder must 

purchase in accordance with the process prescribed above, shall be completed no later 

than 2 (two) Business Days from the ROFR Exercise Notice Period.   

(c) Within 7 (seven) Business Days of the receipt of the last ROFR Exercise Notice, the 

selling Shareholder(s) shall communicate in writing (“ROFR Acceptance Notice”) to 
the Non-Selling Shareholder(s) who has / have accepted to purchase the Competitor 

ROFR Securities at the FMV (the “Participating ROFR Shareholder(s)”) (i) its 
decision to Transfer the Competitor ROFR Securities to such Participating ROFR 

Shareholder(s), and (ii) number of Competitor ROFR Securities being Transferred to 

such Participating ROFR Shareholder(s), determined in accordance with Article 

11.5.3(b) above.  

(d) Upon delivery of the ROFR Acceptance Notice, the sale of such Competitor ROFR 

Securities shall be completed by the selling Shareholder(s) to the Participating ROFR 

Shareholder(s), no later than 15 (fifteen) Business Days from the receipt of the ROFR 

Acceptance Notice. 

(e) In the event the Non-Selling Shareholders do not agree to purchase the Competitor 

ROFR Securities, or fail to complete the purchase of the Competitor ROFR Securities 

in accordance with Article 11.5.3(d) (other than as a result of the action or inaction of 

the selling Shareholder(s)), or do not issue a ROFR Exercise Notice in accordance with 

Article 11.5.3(b), then: 
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(i) if the selling Shareholder(s) still intends to Transfer the Competitor ROFR 

Securities to a Competitor Customer, the selling Shareholder(s) shall cause the 

Company to, and the Company shall engage an Investment Bank at its sole cost, 

to identify Third Party Purchasers for the Transfer of the Competitor ROFR 

Securities at a price higher than the FMV, in accordance with the provisions of 

Article 11.5.3(f); or 

(j) the selling Shareholder(s) may Transfer the Competitor ROFR Securities to any 

Third Party (not being a Competitor Customer), on any terms that it / they deem 

fit, provided that such selling Shareholder(s) comply with the restrictions 

contained in these Articles that are applicable to a Transfer of Equity Securities 

by such Shareholder(s); 

(f) In the event Article 11.5.3(e)(i) applies, the Company shall cause such Investment Bank 

to identify potential Third Party Purchasers within 30 (thirty) days following the 

appointment of such Investment Bank. It is clarified that a Third Party Purchaser may 

also be identified by an Investor or Investor(s), in addition to such identification by the 

Investment Bank as per the foregoing provision of this Article 11.5.3. The Investors 

shall review such potential Third Party Purchasers identified and if,  two-third in number 

of the Investors (rounding off to the nearest whole number) (with both Nexus and Nexus 

Fund constituting a single Investor, Ab Initio, Alpine and Alpine Fund V constituting a 

single Investor, both RPS and RPS Sidecar constituting a single Investor, Steadview and 

Steadview Opportunities I and Steadview Opportunities II constituting a single Investor 

and Fidelity Investors constituting a single Investor, for purposes of this consent right) 

approve a Third Party Purchaser, the Selling Shareholders shall have the right to 

Transfer their respective Equity Securities to such Third Party Purchaser within the 120 

(one hundred twenty) days period following the appointment of the Investment Bank or 

the identification of the Third Party Purchaser by the Investor(s), as the case may be, so 

long as the said Equity Securities are Transferred at a price higher than the FMV.  Any 

Transfer of Equity Securities in accordance with this Article 11.5.3(f) shall be subject 

to the tag along rights of the Non-Selling Shareholders to be exercised in accordance 

with Article 11.4 (Competitor Tag Along right of the Founders and the Investors) with 

the number of Equity Securities to be tagged to be computed in accordance with Article 

11.4.2(d), where the proposed Transfer is to a Competitor Customer or a Competitor 

Purchaser, provided, however that, in the event the purchase of the Competitor ROFR 

Securities by the relevant Participating ROFR Shareholder(s) was not completed solely 

on account of a breach by such Participating ROFR Shareholder(s) of their obligations 

under this Article 11.5.3 in connection with such purchase, then such Participating 

ROFR Shareholder(s) shall not have the right to exercise a tag along right in accordance 

with this Article 11.5.3(f) and a selling Shareholder(s) shall have the right to Transfer 

the Competitor ROFR Securities to any Third Party, subject to such selling 

Shareholder(s) complying with the restrictions contained in these Articles that are 

applicable to a Transfer of Equity Securities by such Shareholder(s);   

(g) Where the selling Shareholder is an Investor and the proposed sale results in a 

Liquidation Event, the Intending Investors shall also be entitled to exercise the Drag 

Right under Article 14 (for the purposes of such exercise under this Article 11.5.3 the 



  

 

78 

Intending Investors shall be defined as two-third in number of the Investors (rounding 

off to the nearest whole number) (with both Nexus and Nexus Fund constituting a single 

Investor, Ab Initio, Alpine and Alpine Fund V constituting a single Investor, both RPS 

and RPS Sidecar constituting a single Investor, Steadview and Steadview Opportunities 

I and Steadview Opportunities II constituting a single Investor and Fidelity Investors 

constituting a single Investor, for purposes of this consent right)), against the non-selling 

Shareholders, including other Investors, within the same period, in connection with 

approving the sale of Shares to the said Third Party Purchaser, including a Competitor 

Customer, provided that  the provisions of this Article 11.5.3 were complied in full.  

Such sale shall be completed within a period of 120 (one hundred and twenty) days from 

the date of appointment of such Investment Bank, subject to the tag along rights set forth 

in Article 11.4 (Competitor Tag Along right of the Founders and the Investors), where 

the proposed Transfer is to a Competitor Customer or a Competitor Purchaser.   

(h) In the event the selling Shareholder does not deliver a ROFR Acceptance Notice or fails 

to complete the Transfer of the ROFR Securities in accordance with the ROFR 

Acceptance Notice, in the manner set forth above, then the selling Shareholder cannot 

Transfer the Competitor ROFR Securities to any Competitor Customer without again 

following the provisions of Article 11.5.  

11.5.4 Upon the expiration of the time periods stipulated in Article 11.5.3(f) and (g), no Transfer of 

the Competitor ROFR Securities shall be made by the selling Shareholder to a Competitor 

Customer without again offering such Competitor ROFR Securities in accordance with Article 

11.5.3.  

11.5.5 For the purposes of Article 11.5, so long as the position of CEO is occupied by a Founder, 

consent to be provided by the Founders shall be given and communicated by the CEO of the 

Company on behalf of all the Founders, which shall be deemed to be the consent of all the 

Founders.  In the event a Founder is not appointed as the CEO, such consent shall be given and 

communicated by Mr. Sahil Barua on behalf of all the Founders, which shall be deemed to be 

the consent of all the Founders.  

11.5.6 (a) in the event of (i) the occurrence of (A) a Purchase Exit Default or (B) a SHA Event of 

Default, the restrictions in this Article 11.5 (other than Article 11.5.3) shall not apply;  

(b) notwithstanding anything to the contrary herein, in the event of the occurrence of (i) a 

Purchase Exit Default or (ii) a SHA Event of Default, without the prior written consent of the 

Investors, the Founders shall cease to have his/ their rights under Article 11.5.3 (excluding the 

right to tag and purchase any Equity Securities as a Non-Selling Shareholder); and  

(c) for the purposes of this Article 11.5, the provisions of Article 11.3 (Investor Inter-se ROFO) 

and Article 11.6 (Founders’ Inter-se ROFR) shall not apply.  

 

11.6 Transfers by Shareholders other than the Investors. 

 

11.6.1  
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(a) Subject always to Articles 11.6.2 (Founders Inter-Se Right of First Refusal), 11.6.3 

(Right of First Refusal to the Investor) and 11.6.4 (Tag Along Right of the Investor), 

11.5 (Restrictions on Transfers to a Competitor Customer), 11.7.2 (Housekeeping Drag-

Along Right) and 12 (Minority Rights), no Founder may Transfer in excess of 10% (ten 

percent) of the Equity Securities (on a Fully Diluted Basis) held by him as on the Closing 

Date  (whether in a single transaction or by way of a series of transactions forming part 

of a consolidated transaction or by way of any one or more transactions undertaken) 

unless otherwise consented to in writing by the Investors’ Super Majority. The 
restriction under this Article 11.6.1 (a) shall not apply to any Transfer by any Founder 

pursuant to a Qualified IPO or in accordance with Article 11.6.4 (k).   

 

(b) Subject to Articles 11.5, 11.6.2 and 11.6.3, a Founder may Transfer less than 10% (ten 

percent) of the Equity Securities (on a Fully Diluted Basis) held by him as on the Closing 

Date (whether in a single transaction or by way of a series of transactions forming part 

of a consolidated transaction or by way of any one or more transactions undertaken) 

with the consent in writing of Investor’s Majority and without being subject to the 
provisions of 11.6.4 (Tag Along Right of the Investor), provided however that  in the 

event a proposed Transfer of Equity Securities by the Founder would upon completion 

result in the Founder Transferring in aggregate 10% (ten percent) or more of the Equity 

Securities (on a Fully Diluted Basis), taking into account the transactions undertaken by 

the Founders within the preceding 12 month period, whether on a consolidated basis or 

otherwise, no such subsequent Transfer may be made unless being subject to the 

provisions of Article 11.6.4 (Tag Along Right of the Investor), and in accordance with 

Article 11.6.1(a). The restrictions under Article 11.6.1 (b) shall not apply to any Transfer 

by any Founder pursuant to a Qualified IPO or in accordance with Article 11.6.4 (k); 

and 

  

(c) Subject always to Articles 11.6.3 (Right of First Refusal to the Investor), 11.6.4 (Tag 

Along Right of the Investor) and 11.5 (Restrictions on Transfers to a Competitor 

Customer) and 12 (Minority Rights), Other Shareholders may Transfer the Equity 

Securities held by them. 

 

11.6.2 Founders Inter-Se Right of First Refusal. 

 

(a) Except as permitted in Article 11.4 (Competitor Tag Along rights of the Founders and other 

Investors), 11.7 (Housekeeping Drag-Along Right), 11.5 (Restrictions on  Transfers to a 

Competitor Customer) and Article 14 (Drag Along Right), but subject to Articles 11.1 

(Restrictions on Transfer by Shareholders other than Investors), 11.5.6 (b) and 11.6.1, in the 

event that one or more, but not all of the Founders (“ROFR Founder(s)”) proposes to Transfer 
to a Third Party any or all of the Equity Securities (whether now owned or hereafter acquired 

by such ROFR Founder(s) and whether in one or more tranches) then, each of the remaining 

Founders other than the ROFR Founder(s) (“Remaining Founders”), will have a right of first 
refusal (“Founders’ Inter-se ROFR”) to purchase its prorata share of all such Equity 

Securities proposed to be Transferred by the ROFR Founder(s) to a Third Party in accordance 

with the provisions of this Article 11.6.2 (Founders Inter-Se Right of First Refusal).  
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(b) Prior to any such Transfer of Equity Securities to any Third Party, the ROFR Founder(s) will 

be obliged to send a written notice (“Founder ROFR Notice”) to each of the Remaining 
Founders, informing the Remaining Founders of its intention to sell to such Third Party, such 

number of Equity Securities held by the ROFR Founder(s), as are set out in the ROFR Notice 

(“Founder ROFR Shares”) and irrevocably offering to sell the Founder ROFR Shares to the 
Remaining Founders, on the same terms and conditions as offered by the Third Party. The 

Founder ROFR Notice will specify details of: (a) the number of Founder ROFR Shares 

proposed to be Transferred; (b) the name and address of the proposed Transferee (“Founder 

ROFR Transferee”); (c) the proposed price for each Equity Security and the aggregate amount 
payable for the ROFR Shares (the “Founder ROFR Transfer Price”); and (d) the date of 
consummation of the proposed Transfer. 

 

(c) The Remaining Founder(s), will be entitled to respond to the Founder ROFR Notice by 

notifying the ROFR Founder(s), that they wish to purchase all the Founder ROFR Shares in 

proportion to their inter-se shareholding in the Company within a period of 30 (thirty) days 

from the date of receipt of the ROFR Notice (“Founder ROFR Period”), by way of issuing a 
notice in writing to the ROFR Founder(s) (the “Founder ROFR Acceptance Notice”). 
 

(d) In the event that the Remaining Founder(s) exercise their Founders’ Inter-se ROFR by issuing 

a Founder ROFR Acceptance Notice within the Founder ROFR Period, then within 60 (sixty) 

days of the date of issuance of the Founder ROFR Acceptance Notice by the Remaining 

Founder(s), the ROFR Founder(s) will be bound to, and will simultaneously with receipt of the 

Founder ROFR Transfer Price (payable to the ROFR Founder(s)), Transfer all the Founder 

ROFR Shares to such Remaining Founder(s), in proportion to their respective pro rata inter-se 

shareholding in the Company. 

 

(e) In the event that one or more Remaining Founder(s) do not issue the Founder ROFR Acceptance 

Notice within the Founder ROFR Period or prior to the expiry of the Founder ROFR Period one 

or more Remaining Founder(s) notify the ROFR Founder(s) in writing that they have decided 

not to exercise the Founders’ Inter-se ROFR, then the Investors shall have a ROFR (as defined 

below) in accordance with the procedure set out in Article 11.6.3 (Right of First Refusal to the 

Investor). 

 

11.6.3 Right of First Refusal to the Investor. 

 

(a) Except as permitted in Article 11.4 (Competitor Tag Along rights of the Founders and other 

Investors), Article 11.7 (Housekeeping Drag-Along Right), Article 11.5 (Restrictions on  

Transfers to a Competitor Customer) and Article 14 (Drag Along Right), in the event that not 

all of the Founder ROFR Shares have been purchased by the Remaining Founders, in 

accordance with Article 11.6.2 above or if any of the Founders and / or the Other Shareholders 

(“ROFR Shareholders”) propose to Transfer to a Third Party any or all of the Equity Securities 
(whether now owned or hereafter acquired by such ROFR Shareholder and whether in one or 

more tranches) then, in addition to the right of the Investors to exercise the Investor Tag Along 

Right (in accordance with Article 11.6.4 (Tag Along Right of the Investor) each of the Investors 

will have a right of first refusal (“ROFR”) with respect to all such Equity Securities proposed 
to be Transferred by the ROFR Shareholder to a Third Party (or part thereof which have not 
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been purchased by the Remaining Founders), in accordance with the provisions of this Article 

11.6.3 (Right of First Refusal to the Investor). 

 

(b) Prior to any such Transfer of Equity Securities to any Third Party, each ROFR Shareholder will 

be obliged to send a written notice (“ROFR Notice”) to each of the Investors informing the 
Investors of its intention to Transfer such Equity Securities (“ROFR Shares”) to such Third 
Party and irrevocably offering to sell the ROFR Shares to the Investors on the same terms and 

conditions as offered by the Third Party. The ROFR Notice will specify details of: (i) the 

number of ROFR Shares proposed to be Transferred; (ii) the name and address of the proposed 

Transferee (“ROFR Transferee”); (iii) the proposed price for each Equity Security and the 
aggregate amount payable for the ROFR Shares (the “Transfer Price”); and (iv) the date of 

consummation of the proposed Transfer.  

 

(c) Each Investor will be entitled to respond to the ROFR Notice in either of the following ways: 

 

(i) by notifying the ROFR Shareholder(s) that it wishes to purchase all or a portion of its 

pro rata share (as described below) of the ROFR Shares within a period of 30 (thirty) 

days from the date of receipt of the ROFR Notice (“ROFR Period”), by way of issuing 
a notice in writing to the ROFR Shareholder(s) (the “ROFR Acceptance Notice”); or 

 

(ii) the Investor will have the additional right to exercise the Investor Tag Along Right in 

accordance with Article 11.6.4 (Tag Along Right of the Investor) below, subject to the 

provisions of Article 11.6.4 (j). 

 

For purposes of this Article 11.6.3 (c), each Investor’s pro rata share of the ROFR Shares shall 
be a fraction, the numerator of which shall be the number of Equity Securities owned by such 

Investor on a Fully-Diluted Basis on the date of the ROFR Notice and the denominator of which 

shall be the total number of Equity Securities owned by all Investors on a Fully-Diluted Basis 

on the date of the ROFR Notice.  

 

(d) In the event any Investor elects not to purchase all of its pro rata share of the ROFR Shares 

available pursuant to its option under Article 11.6.3(c)(i) within the time period set forth therein, 

then the ROFR Shareholder(s) shall promptly give written notice (the “Overallotment Notice”) 
to each Investor that has elected to purchase all of its pro rata share of the ROFR Shares (each, 

a “Fully Participating Investor”), which notice shall set forth the number of ROFR Shares not 
purchased by the other Investors (the “Unsubscribed Shares”), and shall offer the Fully 
Participating Investors the right to acquire the Unsubscribed Shares.   Each Fully Participating 

Investor shall have 5 (five) days after delivery of the Overallotment Notice to deliver a written 

notice to the ROFR Shareholder(s) (the “Participating Investors Overallotment Notice”) of 
its election to purchase its pro rata share of the Unsubscribed Shares on the same terms and 

conditions as set forth in the ROFR Notice, which such Participating Investors Overallotment 

Notice shall also indicate the maximum number of the Unsubscribed Shares that such Fully 

Participating Investor will purchase in the event that any other Fully Participating Investor 

elects not to purchase its pro rata share of the Unsubscribed Shares. For the purposes of 

determining a Fully Participating Investor’s pro rata share of the Unsubscribed Shares under 

this Article 11.6.3(d), the numerator shall be the same as that used in Article 11.6.3(c) above 



  

 

82 

and the denominator shall be the total number of Equity Securities owned by all Fully 

Participating Investors on a Fully-Diluted Basis on the date of the Transfer Notice. 

 

(e) In the event an Investor exercises its ROFR by issuing a ROFR Acceptance Notice within the 

ROFR Period, and if applicable, a Participating Investors’ Overallotment Notice within the time 

period set forth in Article 11.6.3(d) above then within 60 (sixty) days of the date of issuance of 

the ROFR Acceptance Notice by the Investor (or, in the case of a Fully Participating Investor, 

within 60 (sixty) days of the date of issuance of the Participating Investors’ Overallotment 

Notice), the ROFR Shareholder(s) will be bound to, and will simultaneously with receipt of the 

Transfer Price (payable to the ROFR Shareholder(s) by the Investor), Transfer all the ROFR 

Shares that the Investor has elected to purchase to the Investor (provided that if there are two 

or more Fully Participating Investors that elected to purchase more than their pro rata share in 

their respective Participating Investors Overallotment Notice, then the additional Unsubscribed 

Shares available due to another Fully Participating Investor electing not to purchase its pro rata 

share of the Unsubscribed Shares shall be allocated to such Fully Participating Investors pro 

rata based on the number of ROFR Shares they have elected to purchase pursuant to the 

overallotment right in Article 11.6.3(d). 

 

(f) In the event that certain of the Investors do not issue a ROFR Acceptance Notice within the 

ROFR Period or prior to the expiry of the ROFR Period, certain of the Investors notify the 

ROFR Shareholder(s) in writing that they have decided not to exercise their respective ROFR, 

then, subject to the provisions of Article 11.6.4 (Tag Along Right of the Investor) below, the 

ROFR Shareholder(s) will be entitled to Transfer the ROFR Shares not subscribed for by any 

Investor pursuant to Articles 11.6.3(c) and 11.6.3 (d) above to the proposed ROFR Transferee 

at a price not less than the Transfer Price and on the same terms and conditions set out in the 

ROFR Notice within a period of 45 (forty five) days from the expiry of the ROFR Period, 

subject to such Third Party Transferee executing a Deed of Adherence. 

 

(g) It is hereby agreed and acknowledged by the Shareholders that in case completion of the 

Transfer of ROFR Shares to the proposed ROFR Transferee does not take place within the 

period of 45 (forty five) days from the expiry of the ROFR Period, the right of the ROFR 

Shareholder(s) to sell the ROFR Shares to such proposed ROFR Transferee will lapse/ fall away 

and the provisions of Article 11.6.2 (Founders Inter-Se Right of First Refusal) and this Article 

11.6.3 (Right of First Refusal to the Investor) will once again apply to any and all Transfers of 

Equity Securities (including the ROFR Shares) by the ROFR Shareholder(s). 

 

(h) Each Participating Investor shall be entitled to apportion ROFR Shares to be purchased among 

its Affiliates, provided that such Participating Investor notifies the ROFR Shareholder(s) of 

such allocation and any such Affiliate executes the Deed of Adherence. 

 

11.6.4 Tag Along Right of the Investor. 

 

(a) Subject to Article 11.7 (Housekeeping Drag-Along Right), Article 11.5 (Restrictions on 

Transfers to a Competitor Customer) and Article 14 (Drag Along Right), upon receipt of a 

ROFR Notice, each Investor will, in addition to their right to exercise ROFR in the manner 

contemplated under Article 11.6.3 (Right of First Refusal of the Investor) above and subject to 
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Article 11.6.4 (i) below, also have the right (“Investor Tag Along Right”) but not the 
obligation, to send a written notice to the ROFR Shareholder(s) (“Investor Tag Along Notice”) 
within the ROFR Period, requiring the ROFR Shareholders to ensure that the ROFR Transferee 

also purchases (in addition to the ROFR Shares), for the same consideration and on the same 

terms as stipulated in the ROFR Notice such number of Investor Securities held by such Investor 

(along with their Affiliates) as such Investor may specify in the Investor Tag Along Notice 

(“Investor Tag Along Shares”). 
 

(b) In the event that an Investor delivers the Investor Tag Along Notice within the ROFR Period, 

the ROFR Shareholder(s) will ensure that along with the ROFR Shares, the ROFR Transferee 

also acquires all, but not less than all, of the Investor Tag Along Shares on the same terms and 

conditions and consideration/ price per Equity Security so offered to the ROFR Shareholder(s) 

and prescribed in the ROFR Notice, within 45 (forty five) days from the receipt of the Investor 

Tag Along Notice by the ROFR Shareholder(s). On the date of consummation of the sale of the 

ROFR Shares and the Investor Tag Along Shares to the ROFR Transferee (in no event later 

than 45 (forty five) days from the receipt of the Investor Tag Along Notice by the ROFR 

Shareholder(s)), the ROFR Shareholder(s) and the exercising Investors, respectively, will 

deliver certificates representing the ROFR Shares and the Investor Tag Along Shares, 

respectively, accompanied by duly executed instruments of transfer to the ROFR Transferee. 

The ROFR Transferee will deliver at such closing, payment in full of the price (as set out in the 

ROFR Notice) in respect of the ROFR Shares and the Investor Tag Along Shares to the ROFR 

Shareholder(s) and the exercising Investors, respectively. In the event the payment in respect 

of the ROFR Shares is concluded other than in cash (whether partly or wholly), the ROFR 

Transferors shall ensure that the Investor(s) who have exercised their Tag Along Right receive 

the cash equivalent of any non-cash consideration paid by the ROFR Transferee.  At such 

closing, all of the parties to the transaction will execute such additional documents as may be 

necessary with respect to the sale of the ROFR Shares and the Investor Tag Along Shares to the 

ROFR Transferee; provided however, the Investors will not be required to make to the ROFR 

Transferee any (i) representations and warranties with respect to the Business or operations of 

the Company, (ii) indemnities or (iii) any non-competition or similar agreements. 

 

(c) In the event, the ROFR Transferee is unwilling or unable to acquire all, but not less than all, of 

the Investor Tag Along Shares, or fails to purchase all, but not less than all, of the Investor Tag 

Along Shares at the same price and on the same terms as stipulated in the ROFR Notice within 

a period of 45 (forty five) days from the receipt of the Investor Tag along Notice by the ROFR 

Shareholder(s), then the Transfer of the ROFR Shares and the Investor Tag Along Shares will 

lapse/ stand cancelled and any such Transfer may be revived only by a repetition of the entire 

procedure set forth in this Article 11.6.4.  In the event any Transfer is purported to be made in 

violation of this Article 11.6.4, such Transfer will be void ab initio and the Company will not 

register any such Transfer of Equity Securities in its register of members. 

 

(d) Subject to Article 11.7 (Housekeeping Drag-Along Right), Article 11.5 (Restrictions on 

Transfers to a Competitor Customer) and Article 14 (Drag Along Right), the Shareholders other 

than the Investors will not be permitted to enter into any agreement for Transfer of the Equity 

Securities held by them in any manner that would prevent the Investors from fully exercising 

their rights under this Article 11.6.4. 
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(e) In the event any Investor fails to exercise its Investor Tag Along Right by providing the Investor 

Tag Along Notice within the ROFR Period, then, upon expiry of such period, the ROFR 

Shareholder(s) will be entitled to Transfer the ROFR Shares to the ROFR Transferee on the 

same terms and conditions and for the same consideration as specified in the ROFR Notice. 

However, if such sale of ROFR Shares by the ROFR Shareholder(s) to the ROFR Transferee is 

not consummated within 45 (forty five) days following the expiry of the ROFR Period, the right 

of the ROFR Shareholder(s) to Transfer the ROFR Shares to the ROFR Transferee will lapse/ 

expire and the provisions of this Article 11.6.4 will again become applicable to any Transfer by 

the ROFR Shareholder(s) of any ROFR Shares. 

 

(f) Without prejudice to the provisions of Article 11.6.4 (e), the exercise or non-exercise of the 

Investor Tag Along Right of the Investors under this Article 11.6.4 to any single Transfer made 

by the ROFR Shareholder(s) to a ROFR Transferee, will not affect or extinguish the ability of 

the Investors to exercise their Investor Tag Along Right in the case of any subsequent 

Transfer(s) made by any of the Shareholders other than the Investors to any proposed Third 

Party Transferee. 

 

(g) It will be a condition precedent to the sale of the ROFR Share by the ROFR Shareholder(s) 

under this Article 11.6.4 that the ROFR Transferee executes the Deed of Adherence. 

 

(h) All stamp duty costs relating to the Transfer of the ROFR Shares and the Investor Tag Along 

Shares to the ROFR Transferee, in accordance with the provisions of these Articles, will be 

borne by the Company. 

 

(i) Each Investor will be entitled to exercise its Investor Tag Along Right only if a Founder 

proposes to Transfer 10% (ten percent) or more of such Founder’s shareholding in the Company 
on a Fully Diluted Basis as on the Closing Date to any Third Party or Third Parties, (whether in 

a single transaction or by way of a series of transactions forming part of a consolidated 

transaction or in any one or more transactions undertaken within a 12 month period), in which 

case such Investor Tag Along Right shall apply to all such Equity Securities proposed to be 

Transferred by the Founders in such Transfer which would upon completion cause such 

Founder to have Transferred 10% (ten percent) or more of his shareholding in the Company on 

a Fully Diluted Basis as on the Closing Date to any Third Party or Third Parties (taking into 

account, if any, the transactions undertaken by him within the preceding 12  month period, 

whether on a consolidated basis or otherwise). 

 

(j) In the event the ROFR Shareholder(s) are transferring the Equity Securities held by them 

pursuant to the exercise of a ROFR by any Investor, the other Investors in such circumstances 

will not have the Investor Tag Along Right in relation to such Transfer by the ROFR 

Shareholder(s) to the Investor exercising the ROFR. 

 

(k) Notwithstanding the provisions of Articles 11.6.3 and 11.6.4, the first refusal and tag-along 

rights of the Investors shall not apply to (i) any sale of Equity Securities pursuant to the exercise 

of the drag-along rights set forth in Article 11.7 and Article 15, respectively, or (ii) any sale of 

Equity Securities to the public pursuant to a Qualified IPO. 
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11.7 Housekeeping Drag-Along Right. 

 

11.7.1 Except as provided in Article 11.4 (Competitor Tag Along Right of the Founders and Investors) 

and Article 11.5 (Restrictions on Transfers to a Competitor Customer), if at any time, (i) the 

Founders and (ii) the Investors’ Super Majority ((i) and (ii) referred to herein as the “Dragging 

Parties”) approve a Liquidation Event other than a Liquidation Event identified in sub-clause 

(a) of such definition, as specified in Article 5.142 (“Liquidity Event”) in writing, then each 

other Founder and other Shareholder shall be obligated to sell his, her or its Equity Securities, 

in such Liquidity Event, so long as the terms of such sale are no less favourable than those 

offered to the Dragging Parties, subject to Article 11.7.2. 

 

11.7.2  If a Liquidity Event occurs on or before the Qualified IPO Target Date, and such Liquidity 

Event results in Carlyle and/ or Fosun receiving a price per Equity Security held by it, below 

the Base Price, and/or SoftBank receiving a price per Equity Security held by it, below the 

SoftBank Base Price, the following shall apply: 

 

(a) Carlyle and/or SoftBank shall not be obligated to Transfer its Equity Securities in such 

Liquidity Event.  Furthermore, the holders of Series E Equity Securities shall not be 

obligated to Transfer their respective Series E Equity Securities in such Liquidity Event 

occurring before the Qualified IPO Target Date at a price per Equity Security below the 

Base Price, if Carlyle (as the holder of majority of the Series E Equity Securities) decides 

not to Transfer its Series E Equity Securities in such Liquidity Event;  

 

(b) The holders of Series E Equity Securities shall be obligated to Transfer their respective 

Series E Equity Securities in a Liquidity Event occurring before the Qualified IPO 

Target Date at a price per Equity Security below the Base Price, if Carlyle (as the holder 

of majority of the Series E Equity Securities) decides to Transfer its Series E Equity 

Securities in such Liquidity Event.   

 

The Shareholders and the Company further acknowledge and confirm that SoftBank, Fosun and 

Carlyle shall be required to Transfer their Equity Securities in any Liquidity Event that occurs 

after the Qualified IPO Target Date, if so approved by the Dragging Parties. The right to require 

the other Founders and the other Shareholders to sell their Equity Securities shall be referred to 

as the “Housekeeping Drag-Along Right” and shall be exercised in the manner set forth 
hereinafter. If the right under this Article 11.7 (Housekeeping Drag-Along Right) is exercised 

by the Dragging Parties, each other Founder, other Shareholder (other than SoftBank, if a 

Liquidity Event occurs on or before the Qualified IPO Target Date and such Liquidity Event 

results in SoftBank receiving a price per Equity Security below the SoftBank Base Price, and 

the Dragging Parties shall be required to sell their Equity Securities at the consummation of a 

Liquidity Event in proportion to his/her/its respective inter se shareholding. 

 

11.7.3 If the Dragging Parties exercise their Housekeeping Drag-Along Right, the Company shall 

deliver a written notice to the other Founders and the other Shareholders of the intention to 

consummate a Liquidity Event (“Drag-Along Notice”). The Company and the Shareholders 
agree that, within a period of 30 (thirty) days from receipt of a duly delivered Drag-Along 
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Notice, a meeting of the Board and the Shareholders shall be convened and at such meetings of 

the Shareholders and the Board, the Shareholders shall consent to the Liquidity Event in a 

manner and on the terms and conditions determined by the Dragging Parties.  Each Shareholder 

agrees to vote for (and will ensure that its nominee Director votes for), consent to, and raise no 

objections against and take all actions necessary or advisable in order to effect such Liquidity 

Event and the distributions on such Liquidity Event. If the Liquidity Event is structured as: (i) 

a merger or consolidation, each such Shareholder will consent to the Liquidity Event and waive 

any dissenters’ rights, appraisal rights or similar rights in conjunction with such merger or 

consolidation; or (ii) a sale of Equity Securities, each such Shareholder will agree to sell all of 

such Shareholder’s Equity Securities in a manner and on the terms and conditions determined 

by the Dragging Parties. It is clarified that in case the Liquidity Event entails a sale of Equity 

Securities to either a Competitor Purchaser or a Competitor Customer, then such sale shall be 

made in accordance with Article 11.4 (Competitor Tag along right of the Founders and 

Investors) or Article 11.5 (Restrictions of Transfers to a Competitor Customer), respectively, 

but not under this Article 11.7 (House-keeping Drag Along Right). 

 

11.7.4 The Company and the Shareholders shall co-operate and take all necessary and desirable actions 

in connection with the consummation of the Liquidity Event, including without limitation, 

timely execution and delivery of any agreements and instruments to complete the Liquidity 

Event, providing access and information as may be requested by any potential purchaser and 

co-operating in any due diligence conducted by the potential purchaser. The Company and the 

Founders shall provide such representations and warranties, indemnities and covenants to non-

compete as may be required by any potential purchaser in connection with the completion of 

the Liquidity Event.   

 

11.7.5 For the purposes of Article 11.7, so long as the position of CEO is occupied by a Founder, 

consent to be provided by the Founders shall be given and communicated by the CEO of the 

Company on behalf of all the Founders, which shall be deemed to be the consent of all the 

Founders. In the event a Founder is not appointed as the CEO, such consent shall be given and 

communicated by Mr. Sahil Barua on behalf of all the Founders, which shall be deemed to be 

the consent of all the Founders. 

 

11.7.6 Any time limit imposed on the Investors to Transfer their Equity Securities under Article 11 

shall exclude the time required to obtain any approval, as may be required, from Competition 

Commission of India in relation to such Transfer. 

  

12. MINORITY RIGHTS 

 

12.1 Notwithstanding anything to the contrary contained in these Articles (but subject to Article 

8.1(c), if any single Person (either by itself or in combination with its Affiliates) (a “Majority 

Shareholder”) holds more than 50% (Fifty Percent) of the Equity Securities of the Company 

on a Fully Diluted Basis at any time prior to the Qualified IPO Target Date, then the following 

shall apply: 

 

12.1.1. if, such Majority Shareholder proposes to Transfer any of its Equity Securities to any 

Person at any time after the Qualified IPO Target Date, it shall notify each of the 
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remaining Investors (in case an Investor is the Majority Shareholder, then other than such 

Investor) (“Remaining Investors”), in writing of the terms and conditions for such 
proposed Transfer. Each of the Remaining Investors shall have a right but not an 

obligation to simultaneously participate in such Transfer by the Majority Shareholder, 

by Transferring to such Person at the same purchase price per Equity Security, and on 

the same terms and conditions that have been offered to the Majority Shareholder (“Co-

sale Right”). The aggregate Equity Securities that may be offered by the Remaining 
Investors in connection with the exercise of such Co-sale Right, shall be equal to such 

proportionate number of the aggregate Equity Securities held by the Remaining 

Investors, based on the inter se pro rata shareholding of the Majority Shareholder and the 

Remaining Investors and the number of Equity Securities proposed to be Transferred by 

the Majority Shareholder. 

 

13. EXIT OPTIONS 

 

The Founders and the Company will facilitate an exit for the Investors as soon as possible 

considering the then current market conditions, the provisions of these Articles and Section 10, 

Section 11 and Section 12 of the Amended and Restated SHA.  

 

14. DRAG ALONG RIGHT 

 

14.1 In addition to and without prejudice to, any other rights that the Investors may have under these 

Articles, if a Purchase Exit Default occurs, then at any time after the occurrence of such 

Purchase Exit Default, and with the prior written approval of Investors’ Super Majority, acting 
collectively in accordance with such approval,  one or more Investor(s) (the “Intending 

Investors”) may in their discretion Transfer all of the Equity Securities of the Company then 
held by such Intending Investors (“Investor Drag Shares”)and require, by written notice to the 
other Investor(s), the Founders, the Other Shareholders and the Company (the “Drag Notice”), 
that all the existing Shareholders (including the other Investors, the Founders and the Other 

Shareholders), compulsorily sell all of their Equity Securities (“Shareholders’ Drag Shares”) 
to any one or more Persons (the “Drag Exit Purchaser”), and subject to Article 15 (Liquidation 

Preference) and Article 14.4 (Drag Along Right) below at the same price and on the same terms 

as are agreed by the Intending Investors with the Drag Exit Purchaser(s) in respect of the sale 

of the Investor Drag Shares to the Drag Exit Purchaser(s) (“Drag Right”).  
 

14.2 Upon receipt of a Drag Notice from the Investor(s), the existing Shareholders and the Company 

will be obligated to take all actions required by the Investor(s) in a timely manner and in any 

event within such time periods as may be specified by the Investor(s) in the Drag Notice, in 

order to successfully complete the sale of the Investor Drag Shares and the Shareholders’ Drag 
Shares to the Drag Exit Purchaser(s), free of Encumbrances. The obligations of the existing 

Shareholders and the Company under this Article 14 (Drag Along Right) will include, without 

limitation, voting in favour of / procuring the approval of the Board (and any relevant committee 

thereof) to, the relevant Transfer of the Investor Drag Shares and the Shareholders’ Drag Shares 
to the Drag Exit Purchaser(s), expressly waiving any dissenter’s rights or rights of appraisal or 

similar rights, providing all necessary support including access to confidential information in 

order to allow a due diligence exercise to be conducted on the Company, delivering share 
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certificates and executing and delivering the relevant share transfer forms (in relation to the 

Shareholders’ Drag Shares), any certificates or other documents and providing such 
representations or covenants as may be required by the Investor(s) or the Drag Exit 

Purchaser(s)and to allow/provide all assistance to the Drag Exit Purchaser to discuss the 

Business, action plans, budgets and finances with the management of the Company, if so 

required by the Drag Exit Purchaser. 

 

14.3 Without prejudice to any other provision of these Articles, the existing Shareholders irrevocably 

covenant to do, and to procure that the Company does, all such acts, deeds, matters and things 

as may be necessary or required by the Investor(s) (to the satisfaction of the Investor(s)) in order 

for the existing Shareholders and the Company to comply with the provisions of this Article 14 

(Drag Along Right).Further, the provision of customary representations and warranties as to the 

Company and the Business and indemnities to the Drag Exit Purchaser that are customary for 

Founders/ controlling shareholders of a company to provide in any transaction involving the 

acquisition of shares of such company by a Third Party shall be provided by the Company and 

the Founders/ controlling shareholders. It is clarified that the Drag Rights may be exercised in 

relation to all the Equity Securities held by the existing Shareholders and/ or any of their 

Affiliates. 

 

14.4 Notwithstanding anything to the contrary contained in these Articles, it is clarified that any 

breach by the existing Shareholders (other than the Investors) and/ or the Company of their 

obligations under this Article 14 (Drag Along Right) will be a SHA Event of Default. 

 

14.5 Any costs and transaction expenses incurred in connection with sale of the Investor Securities 

to a Drag Exit Purchaser in accordance with this Article 14 (Drag Along Right) (including any 

costs and expenses in relation to payment of stamp duties as per applicable Law) will be borne 

solely by the Company. 

 

15. LIQUIDATION PREFERENCE 

 

15.1 The Liquidation Proceeds will be distributed as follows: 

 

15.1.1. Subject to applicable Law, upon the occurrence of a Liquidation Event of the Company, the 

Liquidation Proceeds shall be distributed amongst the Shareholders in the following manner 

and sequence of steps: 

(a) The holders of each series of Investor Securities shall be entitled to be paid and 

otherwise receive distributions out of the Liquidation Proceeds, on a pari passu basis 

and prior to any payment or other distribution to any holders of Equity Shares (other 

than the Equity Shares being Investor Securities) by reason of their respective ownership 

thereof, the higher of:  

(i) an amount per share equal to the sum of the Applicable Series Per Share Amount, 

plus any declared and/or accrued but unpaid dividends thereon and dividend 

accrued but unpaid as per Article15.5 below, for each Investor Security, held 

(including deemed to be held) by it; or 
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(ii) such Investor’s pro rata share of the Liquidation Proceeds on an As If Converted 
Basis, based on its shareholding percentage in the Company on a Fully Diluted 

Basis, subject to Article 15.1.1 (b).  

 

(b) The Company shall identify the Investor(s) seeking distributions in accordance with 

Article 15.1.1(a)(i) and the total amounts payable to all such Investor(s) cumulatively, 

based on notification by such Investor(s) in this regard. The Liquidation Proceeds 

available for distribution to holders of Investor Securities who have exercised the right 

to receive distributions on a pro-rata basis in accordance with Article 15.1.1(a)(ii) shall 

be deemed to be reduced to the extent of amount payable to holders of Investor 

Securities who have exercised the right to receive an amount per share equal to the sum 

of the Applicable Series Per Share Amount in accordance with Article 15.1.1(a)(i).  

(c) If upon any such Liquidation Event, the Liquidation Proceeds is insufficient to pay the 

holders of Investor Securities the full preferential amount to which they are entitled in 

accordance with Article 15.1.1(a)(i), the Liquidation Proceeds shall be distributed 

ratably among the holders of Investor Securities but excluding the Secondary Sale 

Shares, in proportion to the full preferential amount that each such holder is otherwise 

entitled to receive under Article 15.1.1(a)(i). 

(d) The Shareholders and the Company acknowledge and confirm that where the 

Liquidation Proceeds are to be distributed as per Article 15.1.1(c), distribution in 

accordance with Article 15.1.1(a)(ii) and Article 15.1.1(b) shall not apply.  

15.1.2. Upon completion of the distribution required by Article 15.1.1(a) above, any remaining 

Liquidation Proceeds available for distribution to the Shareholders shall be distributed amongst 

all the holders of the Equity Shares (other than Equity Shares forming part of the Investor 

Securities which shall be treated in the same manner as such series of Preference Shares in 

accordance with Article 15.1.1(a)), pro rata based on the number of shares held by each such 

holder. For the sake of clarity, the Series C Equity Shares will be treated as if they are Series C 

Preference Shares, Series B Equity Shares will be treated as if they are Series B Preference 

Shares and Equity Shares issued to an Investor pursuant to conversion of all or a portion of the 

relevant series of Preference Shares, including Series A Equity Shares, Series B1 Equity Shares, 

Series C1 Equity Shares and Series D1 Equity Shares, will be treated as if they are Preference 

Shares of the relevant series from which they have been converted, for determining what 

amount the holder of such Investor Securities shall be entitled to under this Article 15.1. 

 Provided in the event Company is prohibited by applicable Law from making the distributions 

as per Article 15.1, then the Shareholders shall arrive at mutually agreeable solutions to provide 

the same economic benefits to the holders of Investor Securities, as contemplated in Article 

15.1.  

15.2 In respect of the Investors’ right to receive payments under Article 15.1.1 above, each of the 
Founders and the Other Shareholders expressly waive any right that they may have under 

applicable Law, whether preferential, pari passu or otherwise, vis-à-vis the Investor Securities.  

 

15.3 The provisions of this Article 15 (Liquidation Preference) will not apply in case of any 
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independently negotiated Transfer of Investor Securities by the Investors to a Third Party 

purchaser on such terms and conditions as are acceptable to the Investors, in their sole and 

absolute discretion, unless such Transfer results in a Liquidation Event. 

  

15.4 In the event, any Investor is unable to receive the Liquidation Proceeds due to any restriction 

under applicable Law(s), such Investor will have the right to nominate any Person to receive 

such Liquidation Proceeds in accordance with Article 15.1.1.  

 

15.5 Each holder of the Investor Securities issued to an Investor pursuant to conversion of all or a 

portion of the relevant series of Preference Shares, and deemed holder of Equity Shares pursuant 

to Article 10 above, shall be entitled to receive, on a pari passu basis with holders of Preference 

Shares and in preference to the other holders of Equity Shares of the Company, cumulative cash 

dividends per Equity Share, at the rate of 0.001% per annum of the Applicable Per Share Price 

(subject to appropriate adjustment in the event of bonus shares, a share split, share combination, 

share consolidation, share dividend, recapitalization, reclassification, reorganization, or such 

other similar events or similar event affecting the relevant series of Preference Shares which 

have converted into Equity Shares). The Board may fix a record date for determining the 

entitlement of the holders of Equity Shares issued to an Investor pursuant to conversion of all 

or a portion of the relevant series of Preference Shares held by it, which record date will be not 

more than 60 (sixty) days prior to the date fixed for the payment thereof (in accordance with 

the terms of this Article 15.5). 

 

15.6  It is hereby clarified that for the purposes of this Article 15 (Liquidation Preference), Investor 

Securities shall at all times exclude Secondary Sale Shares. 

16. INFORMATION, ACCOUNTING RECORDS, AUDIT, ACCESS AND DIVIDEND 

POLICY 

 

16.1 Information. 

16.1.1 The Company shall: 

(a) deliver to the Investors, audited Financial Statements relating to the Company and each 

of its Subsidiaries (consolidated and standalone) prepared in accordance with the 

Accounting Standards, within 90 (ninety) days of the end of each Financial Year; 

(b) deliver to the Investors, unaudited quarterly financial statement comprising a balance 

sheet as of the relevant quarter end and the related statement of income and the cash 

flow statement for the relevant quarter of the Company and each of its Subsidiaries 

(consolidated and standalone) prepared in accordance with the Accounting Standards 

within 30 (thirty) days of the end of each quarter; 

(c)   deliver to the Investors, monthly management accounts (to the extent reasonably 

prepared) of the Company and each of its Subsidiaries in a form which shall be 

reasonably agreed between SoftBank and the Company; 
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(d)  deliver to the Investors, a capitalisation table showing all outstanding securities, options 

and other rights in the capital of the Company including the identity of all holders of 

such securities and rights; 

(e) deliver to the Investors, a MIS report in a form acceptable to the Investors, detailing key 

operational performance indicators of the Company and each of its Subsidiaries, within 

15 (fifteen) days of the end of each month; 

(f) prepare and submit to the Investors (in accordance with Article 8) for its approval, a 

Business Plan for the Company and each of its Subsidiaries for a Financial Year, at least 

30 (thirty) days prior to the commencement of such Financial Year (which shall include 

such Financial Year’s budget); 

(g) submit to the Investor Directors and the Observer(s), where an Investor Director has not 

been appointed by an Investor, within 15 (fifteen) days of making the same, copies of 

all filings, applications or other correspondence made/ exchanged by the Company with 

any Governmental Authority, if so required by the Investor;  

(h) provide to the Investor such further information relating to the Business, affairs or 

financial position of the Company and each of its Subsidiaries, including but not limited 

to material litigation, books and accounts and other records as the Investor may 

reasonably request in writing from time to time, within 15 (fifteen) days of either of the 

Investors or the Investor Directors / Observers making such request (including any 

information requested by an Investor in order to comply with its compliance and/or 

reporting obligations); and 

(i) provide to the Investors a semi-annual compliance certificate executed by the Chief 

Executive Officer of the Company, in the form and substance acceptable to each of the 

Investors. 

16.1.2  The Investors will have access to and the right to inspect all information, properties and 

material, financial or otherwise of the Company and the right to advise or consult with, 

management of the Company as it may from time to time require. In addition, the 

Investor, its representatives, designees, agents, auditors (internal or external) may, at the 

costs and expenses of the Investor, conduct special and/ or forensic audits on an annual 

basis on the Company. Such audits will be conducted during business hours and upon 

reasonable notice to the Company. Further, such audits, however, will not affect the 

warranties made under any agreement amongst the Company, Founders and the 

Investors. 

 

16.1.3  The Company shall provide all information about the Company and its Subsidiaries (if 

any), for conducting due diligence of the Company, in connection with the sale of any 

Investor Securities, subject to the potential purchaser and its representatives executing 

necessary confidentiality agreements and such other documents, prior to provision of 

such information by the Company. The Company shall also designate its officers / 

employees for satisfactory completion of such due diligence. 
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16.1.4  The Company acknowledges and accept that the Investor Directors and Observers will 

be entitled to pass information concerning the Company to the Investors and that the 

Investors will be entitled to discuss the Business, affairs, financials, operations and 

conditions of the Company with its officers and professional advisors. 

 

16.1.5  The Company shall supply to the Investors and each Investor Director all information 

and documentation reasonably necessary to allow proper consideration to be given, over 

a reasonable period, to any proposed transaction or matter upon which an Investor 

consent is sought. 

 

16.2  Accounting records. 

The Company will maintain accurate and complete accounting and other financial records and 

procure that those accounting records are available for inspection by the Investors or their 

authorised representatives during normal business hours. The Founders will exercise all rights 

and powers available to them to procure that the Shareholders have equivalent rights with 

respect to information of and access to the Company, and that in any event, none of the 

Shareholders have information rights or access rights with respect to the Company, that are in 

the opinion of the Investors more favourable in any manner to those enjoyed by the Investors 

under these Articles. 

 

16.3  Auditors. 

Notwithstanding anything to the contrary in these Articles, the Financial Statements (including 

balance sheet and profit and loss account) of the Company will be prepared, audited and 

certified by the statutory auditors of the Company.  In addition, the Investors may, at their sole 

costs and expense, designate and appoint one auditor (internal or external) to review the books 

and records of the Company and to examine the accounting statements and/or any other relevant 

statements of the Company, from time to time. 

 

16.4  Accounting principles. 

 

 The Financial Statements of the Company will be prepared in accordance with the Accounting 

Standards. The accounting principles adopted by the Company will reflect conservative best 

practices. The accounting principles of the Company will not be changed without the prior 

written consent of the Investors in accordance with Article 8 (Reserved Matters). 

 

16.5  Dividend policy. 

 

(a) The Company will, to the extent permitted by applicable Law and subject to its cash 

requirements and the approval of the Investors in accordance with Article 8 (Reserved 

Matters), distribute by way of dividend in respect of each Financial Year the maximum 

amount of profits that are available for distribution or in the manner (and to the extent) 

as may be decided by the Board. 
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(b) The Company will, to the extent permitted by applicable Law and subject to the approval 

of the Investors in accordance with Article 8 (Reserved Matters), pay dividends within 

60 (sixty) Business Days of the date to which its Financial Statements for the Financial 

Year are made up. 

 

16.6  The provisions of this Article 16 (Information, Accounting Records, Audit, Access and 

Dividend Policy) will mutatis mutandis apply in relation to each Subsidiary of the Company 

(as and when created) and any reference to the term ‘Company’ as used in this Article 16 

(Information, Accounting Records, Audit, Access and Dividend Policy) will be deemed to 

include, in addition, a reference to each Subsidiary. 

 

16.7  Information Rights of Directors. 

 

 Each Director will be entitled to examine the Books and Records of the Company and will have 

free access, at all reasonable times, to any and all properties and facilities of the Company. The 

Company will provide such information relating to the business affairs and financial position 

of the Company as any Director (including the Investor Directors) may require. Each Director 

is expressly released from any duty of confidentiality by the Company and each shareholder 

strictly to the extent required for such Director to share any relevant information solely with its 

appointing Investor. 

 

16.8  Visitation and Inspection Rights. 

Each of the Investors and their authorised representatives shall be provided, at all times during 

normal business hours, subject to prior notice of at least 5 (Five) Business Days being given, 

the authority and right to visit and inspect the premises and properties of the Company and each 

of its Subsidiaries and to inspect its material contracts, corporate and financial records and 

books, to make extracts and copies there from, to discuss its business and finances with officers 

of the Company and to provide any information requested by the Investors and their authorised 

representatives. 

 

17. COVENANTS OF THE FOUNDERS AND THE COMPANY 

 

17.1 The Company will provide the Investors with information, on a quarterly basis, on any 

transactions entered into by the Company with any Connected Person (including as to value 

and rationale).  

 

17.2 The Company, its Directors, officers and employees will not divulge or communicate any 

confidential information concerning the Business, accounts, finance, technology or Intellectual 

Property without the specific approval of the Board except, and to the extent as may be required 

to comply with any Law, order, regulation or ruling applicable to the Company or any 

Shareholder hereto. 

 

17.3 The Company will procure and maintain a suitable directors and officers’ liability insurance 
cover for each Director. The Company will not terminate any such policy without the consent 

of the Investors. 



  

 

94 

 

17.4 The Company, Founders, and Other Shareholders will provide all assistance, including but not 

limited to voting in accordance with the directions of the Investors, upon the occurrence of a 

SHA Event of Default, to enable the Investors to exercise their rights under Article 18 (Events 

of Default). 

 

17.5 The Company will ensure that the Directors, key management team and other senior 

management personnel disclose in full to the Board in writing any conflict of interest, or direct 

or indirect personal benefit in contracts with Third Parties and that they perform their duties in 

the best interest of the Company and safeguard its Assets at all times. 

 

17.6 The Founders will be actively involved in the day to day operations of the Company and they 

will devote their full time, effort and attention to the Business of the Company. The Founders 

will not have any lead responsibilities nor will any of them undertake any executive directorship 

or management responsibilities in any company or entity other than that of the Company 

without the prior written consent of the Investors. Upon termination of employment of any of 

the Founders with the Company, such Founder will also vacate the office of a Director, if held 

by such Founder at the time of termination of such Founder’s employment with the Company. 
 

 

17.7 The Company will not permit any of its Subsidiaries or Affiliates or any of its or their respective 

Directors, officers, managers, employees, independent contractors, representatives or agents to 

promise, authorize or make any payment to, or otherwise contribute any item of value to, 

directly or indirectly, to any Third Party, including any Non-U.S. Official, in each case, in 

violation of the FCPA, the U.K. Bribery Act, PCA or any other applicable anti-bribery or anti-

corruption law. The Company will, and will cause each of its Subsidiaries and Affiliates to 

cease all of its or their respective activities, as well as remediate any actions taken by the 

Company, its Subsidiaries or Affiliates, or any of their respective directors, officers, managers, 

employees, independent contractors, representatives or agents in violation of the FCPA, the 

U.K. Bribery Act, PCA or any other applicable anti-bribery or anti-corruption law. The 

Company will and will cause each of its Subsidiaries and Affiliates to maintain systems of 

internal controls (including, but not limited to, accounting systems, purchasing systems and 

billing systems) to ensure compliance with the FCPA, the U.K. Bribery Act, PCA or any other 

applicable anti-bribery or anti-corruption law. Upon request, the Company will provide 

responsive information and/ or certifications concerning its compliance with applicable anti-

corruption laws. 

 

None of the Company nor any of the Company’s directors, officers or employees have made, 
directly or indirectly, any payment or promise to pay, or gift or promise to give or authorized 

such a promise or gift, of any money or anything of value, directly or indirectly, to (a) any 

foreign official (as such term is defined in the FCPA) for the purpose of influencing any official 

thereof or decision of a governmental authority or (b) any foreign political party (as such term 

is defined in the FCPA) or official thereof or candidate for foreign political office for the 

purpose of influencing any official act or decision of such party, official or candidate or 

inducing such party, official or candidate to use his, her or its influence to affect any act or 

decision of a foreign governmental authority, in the case of both (a) and (b) above in order to 
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assist the Company or any of its Affiliates, as applicable. None of the Company nor any of its 

Directors, officers or employees has made, offered or promised any bribe rebate, payoff, 

influence payment, kickback or other unlawful payment of funds to any Person or received or 

retained any funds in violation of any Law, rule or regulation. None of the Directors, officers 

or, to the Company’s knowledge, any of its directors, officers, or employees are the subject of 

any allegation, voluntary disclosure, investigation, prosecution, or other enforcement action 

related to the FCPA, the UK Bribery Act, PCA or any other anti-corruption law (collectively 

“Enforcement Action”). 
 

The Company will promptly notify Tiger, Nexus, , Carlyle, Fosun, Fidelity Investors and 

SoftBank if the Company becomes aware of any Enforcement Action. The Company will, and 

will cause any direct or indirect Subsidiary or entity controlled by it, whether now in existence 

or formed in the future, to comply with the FCPA, the UK Bribery Act, PCA and any other 

applicable anti-corruption law. The Company will use its best efforts to cause any direct or 

indirect Subsidiary, whether now in existence or formed in the future, to comply in all material 

respects with all applicable Laws. 

 

Within 30 (thirty) days from the receipt of a written notice from Tiger, Nexus, Carlyle, Fosun, 

Fidelity Investors or SoftBank at any time after the Closing Date, the Company will (i) adopt a 

written policy (the “Anti-Bribery Policy”) requiring the Company, each member of the 
Company group and its respective Directors, employees, consultants, agents and fiduciaries to 

comply with all anti-bribery laws applicable to the Company, its personnel and operations, 

including without limitation and to the extent applicable the FCPA, the UK Bribery Act, PCA  

and other Laws applicable in India, and forbidding any payment in the nature of criminal bribery 

or any other unlawful payment on behalf of the Company or any member of the company group; 

and (ii) adopt such Anti-Bribery Policy by formal resolution of the Board and instruct all of the 

Directors, employees, consultants, agents and fiduciaries of the Company and of each Company 

group that the Anti-Bribery Policy has been adopted with immediate effect and must be 

observed. Thereafter, the Company will promptly investigate any suspected breaches of such 

Anti-Bribery Policy, engaging external law firms, accounting firms, or professional 

investigators where appropriate; and enforce breaches of such Anti-Bribery Policy through 

appropriate disciplinary measures up to and including termination of the individuals involved. 

 

17.8 The Company will and will cause each of its Subsidiaries and Affiliates to remain in full 

compliance with all applicable economic sanction laws and regulations, including but not 

limited to all laws, regulations and Executive Orders administered by the U.S. Treasury 

Department Office of Foreign Assets Control. 

 

17.9 CFC and PFIC. 

 

(a) The Company will use its best efforts to avoid being a “Controlled Foreign Corporation” 
(“CFC”) as defined in the U.S. Internal Revenue Code of 1986, as amended (or any 
successor thereto) (the “Code”) and a “Passive Foreign Investment Company” 
(“PFIC”) within the meaning of Section 1297 of the Code. 

 

(b) The Company will make due inquiry with its tax advisors on at least an annual basis 
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(and within 60 (sixty) days of the Company’s taxable year-end) regarding (i) its (or any 

of its Subsidiaries’) status as a CFC and regarding whether any portion of the 
Company’s income is “Subpart F income” (as defined in Section 952 of the Code) and 
(ii) its (or any of its Subsidiaries’) status as a PFIC, and will promptly notify Tiger, 
Nexus, Carlyle, FedEx, Fosun, SoftBank, Suedasien A, Suedasien B and Falcon Edge, 

in writing, of such status. 

 

(c) The Company will provide Tiger, Nexus, Carlyle, FedEx, Fosun, Fidelity Investors, 

SoftBank, Suedasien A, Suedasien B and Falcon Edge with (i) a copy of the Company’s 
detailed capitalization table as of the end of the last day of each taxable year within 30 

(thirty) days following the end of each Company taxable year, (ii) a list of members of 

the Company’s board of Directors which details whether such member is a U.S. citizen 

or resident, (iii) a copy of the Company’s year-end financial statements as soon as 

reasonably practicable following the end of each taxable year and (iv) access to such 

other Company and Subsidiaries information as may be requested or required by Tiger, 

Nexus, Carlyle, FedEx, Fosun, Fidelity Investors, SoftBank Suedasien A, Suedasien B 

or Falcon Edge to (a) determine the Company’s (or any of its Subsidiaries) status as a 
CFC and PFIC, (b) to determine whether  Tiger, Nexus, Carlyle, Fosun, Fidelity 

Investors, SoftBank (or SoftBank’s Affiliates), Suedasien A, Suedasien B or Falcon 
Edge is required to report its pro rata portion of the Company’s (or any of its 
Subsidiaries) “Subpart F income” on its United States federal income tax return, or (c) 

to allow Tiger, Nexus, Carlyle, Fosun, Fidelity Investors, SoftBank (or SoftBank’s 
Affiliates), Suedasien A, Suedasien B and Falcon Edge to otherwise comply with 

applicable United States federal income tax laws.  

 

(d) In the event that the Company or any of its Subsidiaries is determined by the Company’s 
tax advisors or by counsel or accountants for Tiger, Nexus,  Carlyle,  FedEx, Fosun, 

Fidelity Investors, SoftBank Suedasien A, Suedasien B or Falcon Edge to be a CFC or 

PFIC for any taxable year, the Company shall (i) promptly notify Tiger, Nexus, Carlyle, 

FedEx, Fosun, Fidelity Investors, SoftBank Suedasien A, Suedasien B and Falcon Edge, 

in writing, of such status and use commercially reasonable efforts to avoid generating 

“Subpart F income” and (ii) promptly complete, sign and deliver to Tiger, Nexus, 
Carlyle, FedEx, Fosun, Fidelity Investors, SoftBank Suedasien A, Suedasien B and 

Falcon Edge an annual information statement in the form agreed with Tiger, Nexus, 

Carlyle, FedEx, Fosun, Fidelity Investors, SoftBank Suedasien A, Suedasien B and 

Falcon Edge within 15 (fifteen) days of such determination. 

 

(e) In connection with a “Qualified Electing Fund” election made by Tiger, Nexus, Carlyle, 

FedEx, Fosun, Fidelity Investors, SoftBank (or SoftBank’s Affiliates) Suedasien A, 

Suedasien B or Falcon Edge pursuant to Section 1295 of the Code or a “Protective 
Statement” filed by the Investor (or Investor’s Affiliates) pursuant to Treasury 
Regulation Section 1.1295-3, as amended (or any successor thereto), the Company will 

provide annual financial information to Tiger, Nexus, Carlyle, FedEx, Fosun, Fidelity 

Investors, SoftBank Suedasien A, Suedasien B and Falcon Edge (including an annual 

information statement in the form agreed with Tiger, Nexus, Carlyle, FedEx, Fosun, 

Fidelity Investors, SoftBank Suedasien A, Suedasien B and Falcon Edge as soon as 
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reasonably practicable following the end of each taxable year of Tiger, Nexus, Carlyle, 

FedEx, Fosun, Fidelity Investors, SoftBank Suedasien A, Suedasien B and Falcon Edge 

(but in no event later than 60 (sixty) days following the end of each such taxable year), 

and will provide Tiger, Nexus, Carlyle, FedEx, Fosun, Fidelity Investors, SoftBank 

Suedasien A, Suedasien B and Falcon Edge with access to such other Company and 

Subsidiaries information as may be required for purposes of filing U.S. federal income 

tax returns by Tiger, Nexus, Carlyle, FedEx, Fosun, Fidelity Investors, SoftBank (and 

SoftBank’s Affiliates) Suedasien A, Suedasien B and Falcon Edge.   
 

(f) In the event of any Transfer of Investor Securities by one of the Investors or other 

Shareholder of the Company, the Company will within 60 (sixty) days of every such 

Transfer, (i) make due inquiry with its tax advisors regarding (a) its status as a CFC and 

regarding whether any portion of the Company’s income is Subpart F income and (b) 
its status as a PFIC, and (ii) will, within the said 60 (sixty) day period, promptly notify 

Tiger, Nexus, Carlyle, FedEx, Fosun, Fidelity Investors, SoftBank Suedasien A, 

Suedasien B and Falcon Edge, in writing, of such status post such Transfer of Securities. 

 

17.10 Additional Tax Matters.  

 

(a) The Company shall take such actions as may be required to ensure that at all times the 

Company is treated as a corporation for United States federal income tax purposes. 

 

(b) The Company shall make due inquiry with its tax advisors (and shall cooperate with an 

Investor’s tax advisors with respect to such inquiry) on at least an annual basis regarding 
whether such Investor or any Investor’s Affiliate’s direct or indirect interest in the 
Company is subject to the reporting requirements of either or both of Sections 6038 and 

6038B of the Code (and the Company shall duly inform the Investors of the results of 

such determination), and in the event that the Investors or any Investor’s Affiliate’s 
direct or indirect interest in Company is determined by the Company’s tax advisors or 
the Investor’s tax advisors to be subject to the reporting requirements of either or both 
of Sections 6038 and 6038B of the Code, the Company agrees, upon a request from an 

Investor, provide such information to the Investors as may be necessary to fulfill an 

Investor’s or Investor’s Affiliate’s obligations thereunder. 
 

(c) The Company shall provide the Investors with any information reasonably requested by 

the Investors to enable the Investors (and the Investors’ Affiliates) to comply with any 
applicable tax Law. 

 

(d) For purposes of the Articles 17.10 and 17.11, the term “Investor’s Affiliates” shall 
mean each of the Investor’s partners and any direct or indirect equity owners of such 
partners; and (ii) the term “Company” shall mean the Company and any of its 
Subsidiaries. 

 

17.11 ESOP SCHEME 
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17.12.1 The ESOP Schemes shall have 8,46,13,700 equity shares of face value of ₹1 reserved for grant 

under the ESOP Schemes, which constitutes 13.73% (Thirteen Point Seven Three Percent) of 

the total paid up equity share capital of the Company, calculated on a Fully Diluted Basis. 

17.12.2 The options under each of the ESOP Schemes will be issued to the intended beneficiaries 

thereof, strictly in accordance with the respective ESOP Schemes and the granting, vesting and 

exercise of the aforesaid options will be as determined under the respective ESOP 

Schemes.  The options granted pursuant to the ESOP Schemes will vest annually over a 4 

(four) year period. 

18. EVENTS OF DEFAULT 

 

18.1 The following events will each constitute an event of default under these Articles (“SHA Event 

of Default”): 
 

18.1.1 if at any time after the Closing Date there is a breach of any of the representations, warranties, 

covenants or other provisions made by the Founders and/or the Company under any agreement 

amongst the Company, the Founders and the Investors or these Articles, such breach results in 

a Material Adverse Effect; or 

 

18.1.2 if at any time after the Closing Date either the Founders and/or the Company breaches any 

covenants or other provision under any agreement amongst the Company, the Founders and the 

Investors, or these Articles, which breach is capable of remedy (as determined by the Investors’ 
Super Majority) and such breach is not remedied by the Founders and/or the Company within 

30 (thirty) days of the date of notice issued by any of the Investors to the Company and/or the 

Founders pursuant to Article 18.2 (Notification of a SHA Event of Default), requiring them to 

remedy that breach, as the case may be; or 

 

18.1.3 a Founder is charged with an offence involving moral turpitude (other than minor traffic 

offences), fraud or misrepresentation and such charge has not been quashed within a period of 

90 (ninety) days or is restricted in any manner (regardless of the extent, context, and validity of 

such restrictions) from conducting all or substantially all of the Business by any court of law, 

anywhere in the world; or  

 

18.1.4 the Company or any of the Founders being subject to an Insolvency Event, provided that, for 

the limited purposes of this Article 18.1.4, Insolvency Event in relation to the Founders will not 

include the event wherein the value of the Assets of a Founder is less than such Founder’s 
liabilities (taking into account contingent and prospective liabilities); or 

 

18.1.5 if any act or omission by the Founders, which constitutes misrepresentation, gross negligence, 

fraud or willful misconduct in respect of or concerning the Company or its Business. 

 

18.2 Notification of a SHA Event of Default. 

 

 Any of the Investors, may immediately, upon or in any event within 15 (fifteen) Business Days, 

on any of them becoming aware of the occurrence of or the existence of circumstances that may 

lead to the occurrence of any SHA Event of Default, notify the Company, the Founders and the 
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other Investors in writing of such occurrence.  It is clarified that Investors’ Super Majority shall 
have the right to determine whether any event amounts to SHA Event of Default. Any 

notification that may be made by an Investor under this Article 18.2 (Notification of a SHA 

Event of Default) shall only be valid in the event such prior determination has been made by 

the Investors’ Super Majority as set forth herein.  

18.3 Effect of a SHA Event of Default. 

 

In the event that either the Company or any of the Founders commit a SHA Event of Default 

(“Defaulting Party”) as determined by an Investors’ Super Majority in accordance with Article 
18.2, then, the following will occur: 

18.3.1  if the Defaulting Party(ies) consists solely of one or more of the Founders (and not the 

Company): 

 

(a) all obligations of the Investors and other Founders other than the Defaulting Party(ies), 

to the Defaulting Party(ies) will automatically lapse without requirement of any further 

act, deed or thing;  

 

(b) all restrictions on or obligations of the Defaulting Party(ies) and all rights available to 

the Investors against the Defaulting Party(ies) under any agreement amongst the 

Company, the Founders and the Investors and under these Articles will continue in full 

force and effect in accordance with the provisions of such agreement between the 

Company, the Founders and the Investors or under these Articles;  

 

(c) the Defaulting Party(ies) will be required to Transfer all his Equity Securities (whether 

now owned or hereafter acquired by such Defaulting Party(ies)) in the Company to the 

remaining Founders at Cost, pro rata to such remaining Founders’ shareholding in the 

Company. In the event, any of the remaining Founders refuse to acquire the Equity 

Securities of the Defaulting Party(ies) pursuant to this Article 18.3.1(c), such Equity 

Securities will be offered on the same terms to the Investors on a pro rata basis, where 

“Cost” means the aggregate amount (legally paid and validly documented) by the 

relevant Founder for purchasing/ subscribing to the Equity Shares; and 

 

(d) the obligation of the Company or any Shareholder to seek the affirmative consent of the 

defaulting Founders in accordance with Article 8.1(b) (Founder Reserved Matters) shall 

not apply. 

 

18.3.2  If the Defaulting Party(ies) is (i) solely the Company; or (ii) the Company and one or more of 

the Founders, then the Investors and/ or their Affiliates will have the following rights: 

 

(a) other than Article 11.5 (Restrictions on Transfers to Competitor Customers), all 

obligations of the Investors to the Defaulting Party(ies) and all restrictions imposed on 

the Investors under the Amended and Restated SHA and these Articles will 

automatically lapse without requirement of any further act, deed or thing; and 
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(b) then all restrictions on, and obligations of the Defaulting Party(ies) and all rights 

available to the Investors against the Defaulting Party(ies) under the Amended and 

Restated SHA and these Articles will continue in full force and effect in accordance 

with the provisions of the Amended and Restated SHA and the Articles. 

In addition to the above, each Investor and/or their Affiliates will also be entitled to: 

(a) sell all of the Investor Securities to any Person notwithstanding any restrictions 

contained in this Articles (save and except for the restrictions set forth in Article 11.5 

(Restrictions on Transfers to Competitor Customers); or 

(b) exercise any or all of the rights specified in Article 13 (Exit Options and Article 14 (Drag 

Along Right) above (notwithstanding any time restrictions or chronological order 

restrictions encapsulated thereunder) but subject to the restrictions in Article 11.5 

(Restrictions on Transfers to Competitor Customers), including the Investor undertaking 

a concurrent and simultaneous exercise of any or all of their rights under the aforesaid 

Articles. 

19. FALL AWAY OF INVESTOR RIGHTS 

 

19.1 All rights available only to an Investor under these Articles and the Amended and Restated 

SHA will cease to have effect in the event such Investor’s shareholding as on the Closing Date 
is below 4% (four percent) or falls below 4% (four percent) of the Company, at any time 

thereafter, calculated on a Fully Diluted Basis, other than:  

 

(a) statutory rights attached to the Equity Securities held by the Investors; 

(b) anti-dilution rights in Articles 10.3-10.11, as applicable (More Favourable Rights and 

Anti-Dilution Rights);  

(c) right to Liquidation Preference under Article 15 (Liquidation Preference),  

(d) the right to Transfer the Equities Securities held by such Investor, other than in 

connection with the tag along rights set forth in these Articles; 

(e) information rights under Article 16.1.1(a), (b), (c), (d) and (h), Article 16.1.3, Article 

16.4, Article 16.5, Article 16.7 and Article 16.8 (Information, Accounting Records, 

Audit, Access and Dividend Policy): 

(f) rights under Article 17.8 (Covenants of the Founders and the Company); and  

(g) rights provided under the terms and conditions of such Equity Securities as set out in 

Schedule I (Terms of Series I Preference Shares) and Schedule II (Terms of Existing 

Series of Preference Shares).  

It is clarified that the right to Transfer the Equity Securities set forth above shall not be 

construed as a right to tag along Equity Securities under Article 11 (Transfer of Shares) of the 

Amended and Restated SHA and such tag along right shall not be available to an Investor if an 
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Investor’s shareholding as on the Closing Date is below 4% (four percent) or falls below 4% 
(four percent), at any time thereafter. Provided however that if an Investor’s shareholding as on 
the Closing Date is below 1% (one percent) or falls below 1% (one percent) of the Company, 

at any time thereafter, calculated on a Fully Diluted Basis, such Investor be entitled to the 

following rights set forth above in: (i) Article 19.1 (a); (ii) Article 19.1 (b); (iii) Article 19.1 (c); 

(iv) Article 19.1 (d) and Article 19.1 (e), to the limited extent of information rights under Article 

16.1.1(a); and (v) Article 19.1 (g). It is clarified that for the purposes of this Article, the 

aggregate Equity Securities held by Nexus and Nexus Fund, the aggregate Equity Securities 

held by Ab Initio, Alpine and Alpine Fund V, the aggregate Equity Securities held by RPS and 

RPS Sidecar, the aggregate Equity Securities held by Steadview, Steadview Opportunities I and 

Steadview Opportunities II and the aggregate Equity Securities held by the Fidelity Investors, 

respectively, shall be reckoned for computing the aforementioned shareholding percentage. 

 

19.2 In the event Fosun, its Affiliates and other Persons forming part of Fosun’s group (collectively, 

“Fosun Group”), directly or indirectly, invests in, acquires or holds any interest in the specific 
named entities, at such percentage as agreed between the Shareholders under the Amended and 

Restated SHA, the following rights of Fosun under these Articles shall fall away: 

 

(a) right to appoint a Director under Article 6.3; and 

(b) information rights under Article 16.1 and 16.6 (other than that, for so long as Fosun is a 

Shareholder, Fosun shall continue to be entitled to receive information pursuant to 

Article 16.1.1 (a), 16.1.1 (b) which shall include the audited and the unaudited Financial 

Statements), unless:  

(x) the shareholding of Fosun Group in the Company is equal to or more than 10% (ten 

percent) calculated on a Fully Diluted Basis, immediately prior to Fosun Group acquiring 

any interest in the specific named entities under Amended and Restated SHA or acquiring 

the power to appoint director referred to in sub-Article (a) of this Article 19.2 above; or 

(y) such investment referred to in this Article has been made by Fosun Group with the 

prior written consent of the Founders. The Shareholders and the Company further 

acknowledge and confirm that, notwithstanding the preceding provisions in these 

Articles, Fosun Group shall be entitled to, directly or indirectly, invest in or acquire any 

interest in public market securities listed on a stock exchange of any Person operating in 

the same sector as the Company, which confers Fosun Group less than or equal to 5% 

(five percent) of the total voting rights in such Person and such investments are passive 

investments with Fosun Group having no right to influence (other than through the voting 

rights to the extent specified above), or to direct the operations or management of such 

Person.   

19.3 Notwithstanding anything to the contrary stated in these Articles, so long as FedEx and/or its 

Affiliates collectively hold any Equity Security in the Company: (i) the information rights set 

forth in Article 16.1; (ii) subject to the Sales Agent and PUD Agreement subsisting, the right to 

appoint an Investor Director and related rights, set forth in Article 6; (iii) the FedEx consent 

rights under Article 8.1(d); and (iv) the rights of FedEx under Article 17.9 and 17.10, shall 

continue to be available to FedEx. For the avoidance of doubt, it is clarified that FedEx’s right 
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to appoint the FedEx Director under Article 6 shall cease to exist with immediate effect upon 

the expiry or termination of the Sales Agent and PUD Agreement. 

20. DECISION MAKING: FIDELITY INVESTORS 

Notwithstanding anything contained herein, all Equity Securities held or acquired 

by/Transferred to the Fidelity Investor(s) (and/or any of their Affiliates) shall be aggregated 

together for the purposes of determining the rights conferred to them under the Amended and 

Restated SHA or these Articles, the exercise of their rights under the Amended and Restated 

SHA or these Articles and for the purposes of calculating the aggregate shareholding on a Fully 

Diluted Basis. Any right conferred to the Fidelity Investors under the Amended and Restated 

SHA, the Transaction Documents (as defined in the Amended and Restated SHA) or these 

Articles, may be, at the sole discretion of the Fidelity Investors, be exercised, by either one or 

more of the Fidelity Investors and such decision shall be communicated to the Company 

through the contact person of the Fidelity Investors mentioned in the deed of adherence of the 

Fidelity Investors, which shall be final and binding on all Fidelity Investors. It is clarified that 

if the Fidelity Investors and/or their Affiliates are entitled to sell their Equity Securities pursuant 

to a tag under Article 11.4 or Article 11.6 or in an offer for sale in a Qualified IPO, the Fidelity 

Investors shall be entitled, at their sole discretion, to decide whether one or more Fidelity 

Investors shall exercise such right.   

21. LIABILITY OF RETIRING FOUNDERS 

 

22.1 Notwithstanding anything to the contrary contained elsewhere, the Founders will be jointly and 

severally liable for their obligations specified hereunder and breach by the Company/any of the 

Founders will be deemed to be a breach by all the Founders, unless otherwise specified. 

22.2 Except with respect to the obligations contained in Section 19 (Non-compete and Non-solicit) 

of the Amended and Restated SHA, the Retiring Founders shall not have any of the rights and 

obligations of the Founders under these Articles and shall have the same rights and obligations 

applicable to “Other Shareholders” under these Articles. 

22. FEDEX CONTRACTUAL RIGHTS 

 

22.1 Notwithstanding anything else contained in this Articles, in the event the provisions of the 

Supplemental Agreement are effected, and FedEx is issued the FedEx Equity Shares on the 

Closing Date, in accordance with the provisions of the FedEx SSA, as amended by the 

Supplemental Agreement, then, in such a case: 

(a) If: (a) the Equity Shares are not listed on a recognized national stock exchange by the 

IPO Timeline, (b) circumstances arise that cause any anti-dilution or other economic 

rights of the Preference Shares that are not provided to the Equity Shares to take effect, 

or (c) the Board, or a committee thereof, does not take any action required to undertake 

the Proposed IPO (as defined under the Supplemental Agreement) on or before the IPO 
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Timeline; the Company undertakes to ensure that (and the Founders shall make best 

efforts to procure that the Company shall ensure that) the Investor shall, in relation to 

FedEx Equity Shares, subject to applicable Law and Article 22.1(b) below, be provided 

with, and shall have, the same commercial and economic rights and benefits as those 

that are or have been made available to, the other Investors (as defined under the 

Amended and Restated SHA) holding the Preference Shares, including, without 

limitation, in relation to distributions of Liquidation Proceeds in case of a Liquidation 

Event (as provided under Article 15), anti-dilution rights in case of a Series H Dilutive 

Event (as provided under Article 10.4) to the extent permissible under applicable Law, 

the economic benefits equivalent to any preferential dividend that has been / is declared 

or distributed to holders of Preference Shares, and any other economic benefits available 

to holders of Preference Shares, under the Amended and Restated SHA or otherwise, in 

each case, on and from the Closing Date (all such commercial and economic rights and 

benefits, the “FedEx Contractual Rights”).  

(b) FedEx, the Company and the Founders acknowledge and agree that in the event 

Company is prohibited by applicable Law from making any distributions to the Investor 

in pursuance of the FedEx Contractual Rights, as per this Article 22, then the Parties 

shall arrive at mutually agreeable solutions to ensure that FedEx receives the 

commercial and economic benefits contemplated under the FedEx Contractual Rights, 

including by way of the Company issuing preference shares to FedEx at the lowest price 

permissible under applicable Law (and with such terms and conditions that ensure that 

FedEx receives the full commercial and economic benefits of the FedEx Contractual 

Rights). The Company and the Founders agree that they shall, at all times, act in such a 

manner as to give full effect to the spirit and intent of this Article 22. 

THE SEAL 

 

The Directors shall provide a common seal for the purpose of the Company and shall have power from 

time to time to destroy the same and substitute new seal in lieu thereof. The Director shall provide for 

the safe custody the seal for the time being and the seal shall never be used except by the authority of 

Directors previously given and every deed or other document or instrument to which the seal of the 

company is required to be affixed shall unless the same is executed by a duly constituted Attorney of 

the Company, be signed by One Director and/or the Company Secretary. 

 

SECRECY 

 

Every Director, member, officer, servant, accountant of the Company or other persons employed in the 

business of the Company shall observe strict secrecy respecting all process of manufacture, trade 

secrets and all transactions of the Company or any confidential information concerning the Business, 

accounts, finance, technology or Intellectual Property and in all matters relating thereto and shall pledge 

himself not to reveal any of the matters which may come to his knowledge in the discharge of his duties 

except with the specific approval of the Board to the extent as may be required to comply with any 

Law, order, regulation or ruling applicable to the Company or any Shareholder. 
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SCHEDULE I – TERMS OF SERIES I PREFERENCE SHARES 

1. Designation and Amount: Series I Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each.   

2. Rank: Subject to Section 3 below, Series I Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects. 

3. Dividends.   

Each Series I Preference Share will entitle the holder thereof to receive out of funds legally 

available therefor, in preference to the other Shareholders of the Company, cumulative cash 

dividends at the rate of 0.001% per annum of the Series I Per Share Amount (as appropriately 

adjusted for any bonus shares, share split, reclassification, recapitalization, consolidation or 

similar event affecting the Series I Preference Shares). In addition, the holders of Series I 

Preference Shares shall be entitled to participate in and receive pro rata any dividends paid on 

the Equity Shares on an As If Converted Basis. The Board may fix a record date for the 

determining the entitlement of the holders of Series I Preference Shares, which record date will 

be not more than 60 (sixty) days prior to the date fixed for the payment thereof (in accordance 

with the terms of this Section 3). 

4. Conversion.  

 The Series I Preference Shares will be convertible as follows: 

(a) Optional Conversion 

(i) The holders of the Series I Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 

by written notice (the “Conversion Notice”), to convert their respective Series I 
Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in the 

Amended and Restated SHA and these Articles, a holder of a Series I Preference Share 

shall be entitled to convert such Series I Preference Share into one (1) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 

(ii) The Conversion Notice will be dated and will set forth: 

(a) The number of Series I Preference Shares in respect of which the holders of the 

Series I Preference Shares are exercising their right to conversion in accordance 

with this Section 4; and 
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(b) The number of shares of the Company that the Series I Preference Shares will 

convert into. 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

(a) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

(A) The conversion of the relevant Series I Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series I Preference Shares; and 

(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series I Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 

(b) Issuance of duly stamped share certificates to the holders of the Series I 

Preference Shares to evidence such holders of the Series I Preference Shares as 

the owners of the Equity Shares issued upon conversion of their respective Series 

I Preference Shares as are mentioned in the Conversion Notice; 

(c) Updating its register of members to reflect the holders of the Series I Preference 

Shares as the owners of the Equity Shares issued pursuant to the conversion of 

the relevant Series I Preference Shares as mentioned in the Conversion Notice; 

(d) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series I Preference Shares 

pursuant to such holders of the Series I Preference Shares exercising their rights 

in accordance with this Section 4 and will provide the holders of the Series I 

Preference Shares with certified true copies of such form duly filed with the 

jurisdictional Registrar of Companies along with the receipt in respect of form; 

and 

(e) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

(b) Automatic Conversion 

The Company will forthwith convert all the Series I Preference Shares into shares, based on the 

Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Closing Date; or (ii) if 

at any time after their issuance, the Company proposes to file a DRHP for a firmly underwritten 

issue of shares to the public if the Shareholders of the Company have consented to the Qualified 

IPO under the provisions of the Amended and Restated SHA. Provided that, the Series I 
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Preference Shares shall be converted into Equity Shares of the Company at the Conversion 

Factor, immediately prior to the last date permitted under applicable Law for such conversion.  

(c) No Impairment 

(i) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series I Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series I Preference Shares. 

(ii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7; and 

(iii) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 

date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series I Preference Shares, the conversion price / 

Conversion Factor of Series I Preference Shares into Equity Shares in effect shall be 

accordingly adjusted without adversely affecting the concerned Investor/s, i.e., for each 

Series I Preference Share, the concerned Investor/s, upon Conversion shall be entitled 

to such number of Equity Shares as determined in accordance with the adjusted 

conversion price/Conversion Factor. Conversely, if at any time after the date hereof the 

Company combines or consolidates the outstanding Equity Shares into Shares of larger 

value than its existing Shares without a corresponding combination of the Series I 

Preference Shares, the conversion price /Conversion Factor in effect immediately before 

the combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective.  

5. Status of Converted Shares.   

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient to 

effect conversion of all Series I Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series I Preference Shares will, upon issuance and delivery, be duly and 
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validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series I Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series I Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any Series 

I Preference Shares require registration with or approval of any governmental authority under 

any applicable foreign or domestic Law before such Equity Shares may be validly issued upon 

conversion, the Company will secure such registration or approval. 

(b) In the event any Series I Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series I Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series I 

Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 

6. Voting Rights.   

 All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series I Preference Shares, as such Preference 

Shares are compulsorily convertible to Equity Shares, and accordingly the preference 

Shareholders shall have the right to vote pari passu with the holders of Equity Shares, at any 

General Meeting, on an As If Converted Basis. The holders of Series I Preference Shares shall 

accordingly have the right to attend and vote at Shareholders' meetings, including and without 

limitation to the right to receive notice of, and to be present and to vote, either in person or by 

proxy, at any Shareholders' meetings of the Company. 

7. Liquidation Preference 

 Series I Preference Shares will have liquidation preference as set out in these Article 15. 

8. Anti-dilution Protection. 

 Series I Preference Shares will have anti-dilution protection as set out in these Articles and the 

Amended and Restated SHA. 

9. Definitions.   

Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in the SSA and Amended and Restated SHA. 
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SCHEDULE II - TERMS OF EXISTING SERIES OF PREFERENCE SHARES 

 

A. TERMS OF SERIES A PREFERENCE SHARES 

 

1. Designation and Amount: Series A Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 10/- (Rupees Ten Only) each. 

   

2. Rank: Subject to Section 3 below, Series A Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects. 

   

3. Dividends. 

 

 Following payment of dividends to the holders of Series H Preference Shares, Series F 

Preference Shares, Series E Preference Shares, Series D1 Preference Shares, Series D 

Preference Shares, Series C Preference Shares and Series B Preference Shares, each Series A 

Preference Share will entitle the holder thereof to receive out of funds legally available therefor 

in preference to the other Shareholders of the Company, cumulative cash dividends at the rate 

of 0.001% per annum of the Series A Per Share Amount (as appropriately adjusted for any 

bonus shares, share split, reclassification, recapitalization, consolidation or similar event 

affecting the Series A Preference Shares). In addition, the holders of Series A Preference Shares 

shall be entitled to participate in and receive pro rata any dividends paid on the Equity Shares 

on an As If Converted Basis. The Board may fix a record date for determining the entitlement 

of the holders of Series A Preference Shares, which record date will be not more than 60 (sixty) 

days prior to the date fixed for the payment thereof (in accordance with the terms of this Section 

3). 

4. Conversion Terms. 

 

(a) Subject to any anti-dilution or Capital Restructuring adjustments as specified in the Amended 

and Restated SHA and these Articles, the holder of Series A Preference Share will be entitled 

to convert such Series A Preference Share into 1 (one) Equity Share without any additional 

payment for such conversion (“Conversion Factor”). 
 

(b) The process of conversion of Series A Preference Shares will be the same as Series B Preference 

Shares as set out below. 

 

(c) Automatic Conversion  

 

The Company will forthwith convert all the Series A Preference Shares into shares, based on 

the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Series A Closing 

Date; or (ii) if at any time after their issuance, the Company proposes to file a DRHP for a 

firmly underwritten issue of shares to the public if the Shareholders of the Company have 

consented to the Qualified IPO under the provisions of the Amended and Restated SHA. 

Provided that, the Series A Preference Shares shall be converted into Equity Shares of the 
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Company at the Conversion Factor, immediately prior to the last date permitted under 

applicable Law for such conversion. 

 

5. Status of Converted Shares. 

   

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient to 

effect conversion of all Series A Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series A Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series A Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series A Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any Series 

A Preference Shares require registration with or approval of any governmental authority under 

any applicable foreign or domestic Law before such Equity Shares may be validly issued upon 

conversion, the Company will secure such registration or approval. 

 

(b) In the event any Series A Preference Share will be converted pursuant to Section 4 or otherwise 

acquired by the Company, the Series A Preference Shares so converted or otherwise acquired 

will be retired and cancelled and will not be reissued by the Company as Series A Preference 

Shares. The Articles will be appropriately amended to effect the corresponding reduction in the 

Company’s issued share capital. 
 

6. Voting Rights. 

   

 All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series A Preference Shares, as such 

Preference Shares are compulsorily convertible to Equity Shares, and accordingly the 

preference Shareholders shall have the right to vote pari passu with the holders of Equity 

Shares, at any General Meeting, on an As If Converted Basis. The holders of Series A 

Preference Shares shall accordingly have the right to attend and vote at Shareholders' meetings, 

including and without limitation to the right to receive notice of, and to be present and to vote, 

either in person or by proxy, at any Shareholders' meetings of the Company.  

7. Liquidation Preference. 

 

Series A Preference Shares will have liquidation preference as set out in Article 15. 

 

8. Anti-Dilution Protection. 

 Series A Preference Shares will have anti-dilution protection as set out in these Articles and 

Section 7 of the Amended and Restated SHA. 

9. Definitions. 
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Unless defined specifically in this Schedule, all capitalized terms used herein will have the 

meaning ascribed to them in these Articles. 

B. TERMS OF SERIES B PREFERENCE SHARES 

 

1. Designation and Amount: Series B Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each. 

   

2. Rank: Subject to Section 3 below, Series B Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects. 

    

3. Dividends. 

   

Following payment of dividends to the holders of Series H Preference Shares, Series F 

Preference Shares, Series E Preference Shares, Series D1 Preference Shares, Series D 

Preference Shares and Series C Preference Shares, each Series B Preference Share will entitle 

the holder thereof to receive out of funds legally available therefor, in preference to the other 

Shareholders of the Company, cumulative cash dividends at the rate of 0.001% per annum of 

the Series B Per Share Amount (as appropriately adjusted for any bonus shares, share split, 

reclassification, recapitalization, consolidation or similar event affecting the Series B 

Preference Shares). In addition, the holders of Series B Preference Shares shall be entitled to 

participate in and receive pro rata any dividends paid on the Equity Shares on an As If 

Converted Basis. The Board may fix a record date for the determining the entitlement of the 

holders of Series B Preference Shares, which record date will be not more than 60 (sixty) days 

prior to the date fixed for the payment thereof (in accordance with the terms of this Section 3). 

4. Conversion.  

 

 The Series B Preference Shares will be convertible as follows: 

(a) Optional Conversion 

 

(i) The holders of the Series B Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 

by written notice (the “Conversion Notice”), to convert their respective Series B 
Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in the 

Amended and Restated SHA and these Articles, holder of a Series B Preference Share 

shall be entitled to convert such Series B Preference Share into 1 (one) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 
 

(ii) The Conversion Notice will be dated and will set forth: 
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(a) The number of Series B Preference Shares in respect of which the holders of the 

Series B Preference Shares are exercising their right to conversion in accordance 

with this Section 4; and 

 

(b) The number of shares of the Company that the Series B Preference Shares will 

convert into. 

 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

 

(a) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

 

(A) The conversion of the relevant Series B Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series B Preference Shares; and 

(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series B Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 

 

(b) Issuance of duly stamped share certificates to the holders of the Series B 

Preference Shares to evidence such holders of the Series B Preference Shares as 

the owners of the Equity Shares issued upon conversion of their respective Series 

B Preference Shares as are mentioned in the Conversion Notice; 

 

(c) Updating its register of members to reflect the holders of the Series B Preference 

Shares as the owners of the Equity Shares issued pursuant to the conversion of 

the relevant Series B Preference Shares as mentioned in the Conversion Notice; 

 

(d) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series B Preference Shares 

pursuant to such holders of the Series B Preference Shares exercising their rights 

in accordance with this Section 4 and will provide the holders of the Series B 

Preference Shares with certified true copies of such form as duly filed with the 

jurisdictional Registrar of Companies along with the receipt in respect of such 

form; and 

 

(e) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

 

 

(b) Automatic Conversion 

 

The Company will forthwith convert all the Series B Preference Shares into shares, based on 

the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Series B Closing 

Date; or (ii) if at any time after their issuance, the Company proposes to file a DRHP for a 
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firmly underwritten issue of shares to the public if the Shareholders of the Company have 

consented to the Qualified IPO under the provisions of the Amended and Restated SHA. 

Provided that, the Series B Preference Shares shall be converted into Equity Shares of the 

Company at the Conversion Factor, immediately prior to the last date permitted under 

applicable Law for such conversion. 

(c) No Impairment 

 

(i) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series B Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series B Preference Shares. 

 

(ii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7 of the 

Amended and Restated SHA; and 

 

(iii) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 

date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series B Preference Shares, the conversion price / 

Conversion Factor of Preference Shares into Equity Shares in effect shall be accordingly 

adjusted without adversely affecting the concerned Investor/s, i.e., for each Series B 

Preference Share, the concerned Investor/s, upon Conversion shall be entitled to such 

number of Equity Shares as determined in accordance with the adjusted conversion 

price/Conversion Factor. Conversely, if at any time after the date hereof the Company 

combines or consolidates the outstanding Equity Shares into Shares of larger value than 

its existing Shares without a corresponding combination of the Series B Preference 

Shares, the conversion price /Conversion Factor in effect immediately before the 

combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective.   

5. Status of Converted Shares. 

   

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient to 

effect conversion of all Series B Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series B Preference Shares will, upon issuance and delivery, be duly and 



  

 

114 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series B Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series B Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any Series 

B Preference Shares require registration with or approval of any governmental authority under 

any applicable foreign or domestic Law before such Equity Shares may be validly issued upon 

conversion, the Company will secure such registration or approval. 

 

(b) In the event any Series B Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series B Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series B 

Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 
 

6. Voting Rights.  

  

 All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series B Preference Shares, as such 

Preference Shares are compulsorily convertible to Equity Shares, and accordingly the 

preference Shareholders shall have the right to vote pari passu with the holders of Equity 

Shares, at any General Meeting, on an As If Converted Basis. The holders of Series B 

Preference Shares shall accordingly have the right to attend and vote at Shareholders' meetings, 

including and without limitation to the right to receive notice of, and to be present and to vote, 

either in person or by proxy, at any Shareholders' meetings of the Company. 

7. Liquidation Preference 

 

Series B Preference Shares will have liquidation preference as set out in Article 15 of these 

Articles. 

8. Anti-dilution Protection. 

 

Series B Preference Shares will have anti-dilution protection as set out in these Articles and 

Section 7 of the Amended and Restated SHA. 

9. Definitions. 

   

Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in the Amended and Restated SHA. 

C. TERMS OF SERIES C PREFERENCE SHARES 
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1. Designation and Amount: Series C Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each. 

   

2. Rank: Subject to Section 3 below, Series C Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects. 

  

3. Dividends. 

   

Following payment of dividends to the holders of Series H Preference Shares, Series F 

Preference Shares, Series E Preference Shares, Series D1 Preference Shares and Series D 

Preference Shares, each Series C Preference Share will entitle the holder thereof to receive out 

of funds legally available therefor, in preference to the other Shareholders of the Company, 

cumulative cash dividends at the rate of 0.001% per annum of the Series C Per Share Amount 

(as appropriately adjusted for any bonus shares, share split, reclassification, recapitalization, 

consolidation or similar event affecting the Series C Preference Shares). In addition, the holders 

of Series C Preference Shares shall be entitled to participate in and receive pro rata any 

dividends paid on the Equity Shares on an As If Converted Basis. The Board may fix a record 

date for the determining the entitlement of the holders of Series C Preference Shares, which 

record date will be not more than 60 (sixty) days prior to the date fixed for the payment thereof 

(in accordance with the terms of this Section 3). 

4. Conversion. 

  

 The Series C Preference Shares will be convertible as follows: 

(a) Optional Conversion 

 

(i) The holders of the Series C Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 

by written notice (the “Conversion Notice”), to convert their respective Series C 
Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in these 

Articles and the Amended and Restated SHA, holder of a Series C Preference Share 

shall be entitled to convert such Series C Preference Share into one (1) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 
 

(ii) The Conversion Notice will be dated and will set forth: 

 

(a) The number of Series C Preference Shares in respect of which the holders of the 

Series C Preference Shares are exercising their right to conversion in accordance 

with this Section 4; and 
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(b) The number of shares of the Company that the Series C Preference Shares will 

convert into. 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

 

(a) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

 

(A) The conversion of the relevant Series C Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series C Preference Shares; and 

(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series C Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 

(b) Issuance of duly stamped share certificates to the holders of the Series C 

Preference Shares to evidence such holders of the Series C Preference Shares as 

the owners of the Equity Shares issued upon conversion of their respective Series 

C Preference Shares as are mentioned in the Conversion Notice; 

 

(c) Updating its register of members to reflect the holders of the Series C Preference 

Shares as the owners of the Equity Shares issued pursuant to the conversion of 

the relevant Series C Preference Shares as mentioned in the Conversion Notice; 

 

(d) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series C Preference Shares 

pursuant to such holders of the Series C Preference Shares exercising their rights 

in accordance with this Section 4 and will provide the holders of the Series C 

Preference Shares with certified true copies of such form duly filed with the 

jurisdictional Registrar of Companies along with the receipt in respect of form; 

and 

 

(e) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

 

(b) Automatic Conversion 

 

The Company will forthwith convert all the Series C Preference Shares into shares, based on 

the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Series C Closing 

Date; or (ii) if at any time after their issuance, the Company proposes to file a DRHP for a 

firmly underwritten issue of shares to the public if the Shareholders of the Company have 

consented to the Qualified IPO under the provisions of the Amended and Restated SHA. 

Provided that, the Series C Preference Shares shall be converted into Equity Shares of the 

Company at the Conversion Factor, immediately prior to the last date permitted under 

applicable Law for such conversion. 

(c)  No Impairment 
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(i) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series C Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series C Preference Shares. 

 

(ii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7 of the 

Amended and Restated SHA; and 

 

(iii) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 

date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series C Preference Shares, the conversion price / 

Conversion Factor of Preference Shares into Equity Shares in effect shall be accordingly 

adjusted without adversely affecting the concerned Investor/s, i.e., for each Series C 

Preference Share, the concerned Investor/s, upon Conversion shall be entitled to such 

number of Equity Shares as determined in accordance with the adjusted conversion 

price/Conversion Factor. Conversely, if at any time after the date hereof the Company 

combines or consolidates the outstanding Equity Shares into Shares of larger value than 

its existing Shares without a corresponding combination of the Series C Preference 

Shares, the conversion price /Conversion Factor in effect immediately before the 

combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective.  

  

5. Status of Converted Shares.  

  

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient to 

effect conversion of all Series C Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series C Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series C Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series C Preference Shares in accordance with the terms and 
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provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any Series 

C Preference Shares require registration with or approval of any governmental authority under 

any applicable foreign or domestic Law before such Equity Shares may be validly issued upon 

conversion, the Company will secure such registration or approval. 

 

(b) In the event any Series C Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series C Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series C 

Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 
 

6. Voting Rights. 

   

 All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series C Preference Shares, as such 

Preference Shares are compulsorily convertible to Equity Shares, and accordingly the 

preference Shareholders shall have the right to vote pari passu with the holders of Equity 

Shares, at any General Meeting, on an As If Converted Basis.  The holders of Series C 

Preference Shares shall accordingly have the right to attend and vote at Shareholders' meetings, 

including and without limitation to the right to receive notice of, and to be present and to vote, 

either in person or by proxy, at any Shareholders' meetings of the Company. 

7. Liquidation Preference. 

 

 Series C Preference Shares will have liquidation preference as set out in Article 15. 

8. Anti-dilution Protection. 

 

 Series C Preference Shares will have anti-dilution protection as set out in these Articles and 

Section 7 of the Amended and Restated SHA. 

9. Definitions. 

   

Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in the Amended and Restated SHA. 

D. TERMS OF SERIES D PREFERENCE SHARES 

 

1. Designation and Amount: Series D Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each. 

   

2. Rank: Subject to Section 3 below, Series D Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects. 

 

3. Dividends. 
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Following the payment of dividends to the holders of Series H Preference Shares, Series F 

Preference Shares, Series E Preference Shares and Series D1 Preference Shares, each Series D 

Preference Share will entitle the holder thereof to receive out of funds legally available therefor, 

in preference to the other Shareholders of the Company, cumulative cash dividends at the rate 

of 0.001% per annum of the Series D Per Share Amount (as appropriately adjusted for any 

bonus shares, share split, reclassification, recapitalization, consolidation or similar event 

affecting the Series D Preference Shares). In addition, the holders of Series D Preference Shares 

shall be entitled to participate in and receive pro rata any dividends paid on the Equity Shares 

on an As If Converted Basis. The Board may fix a record date for the determining the 

entitlement of the holders of Series D Preference Shares, which record date will be not more 

than 60 (sixty) days prior to the date fixed for the payment thereof (in accordance with the terms 

of this Section 3). 

 

4. Conversion. 

 

The Series D Preference Shares will be convertible as follows: 

 

(a) Optional Conversion 

 

(i) The holders of the Series D Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 

by written notice (the “Conversion Notice”), to convert their respective Series D 
Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in these 

Articles and the Amended and Restated SHA, a holder of a Series D Preference Share 

shall be entitled to convert such Series D Preference Share into one (1) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 
 

(ii) The Conversion Notice will be dated and will set forth: 

 

(a) The number of Series D Preference Shares in respect of which the holders of the 

Series D Preference Shares are exercising their right to conversion in accordance 

with this Section 4; and 

(b) The number of shares of the Company that the Series D Preference Shares will 

convert into. 

 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

 

(a) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

 

(A) The conversion of the relevant Series D Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series D Preference Shares; and 
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(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series D Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 

(b) Issuance of duly stamped share certificates to the holders of the Series D 

Preference Shares to evidence such holders of the Series D Preference Shares as 

the owners of the Equity Shares issued upon conversion of their respective Series 

D Preference Shares as are mentioned in the Conversion Notice; 

 

(c) Updating its register of members to reflect the holders of the Series D Preference 

Shares as the owners of the Equity Shares issued pursuant to the conversion of 

the relevant Series D Preference Shares as mentioned in the Conversion Notice; 

 

(d) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series D Preference Shares 

pursuant to such holders of the Series D Preference Shares exercising their rights 

in accordance with this Section 4 and will provide the holders of the Series D 

Preference Shares with certified true copies of such form duly filed with the 

jurisdictional Registrar of Companies along with the receipt in respect of form; 

and 

 

(e) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

 

(b) Automatic Conversion 

 

The Company will forthwith convert all the Series D Preference Shares into shares, based on 

the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Series D Closing 

Date; or (ii) if at any time after their issuance, the Company proposes to file a DRHP for a 

firmly underwritten issue of shares to the public if the Shareholders of the Company have 

consented to the Qualified IPO under the provisions of the Amended and Restated SHA. 

Provided that, the Series D Preference Shares shall be converted into Equity Shares of the 

Company at the Conversion Factor, immediately prior to the last date permitted under 

applicable Law for such conversion. 

(c) No Impairment 

 

(i) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series D Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 
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as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series D Preference Shares. 

 

(ii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7 of this 

Amended and Restated SHA; and 

 

(ii) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 

date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series D Preference Shares, the conversion price / 

Conversion Factor of Series D Preference Shares into Equity Shares in effect shall be 

accordingly adjusted without adversely affecting the concerned Investor/s, i.e., for each 

Series D Preference Share, the concerned Investor/s, upon Conversion shall be entitled 

to such number of Equity Shares as determined in accordance with the adjusted 

conversion price/Conversion Factor. Conversely, if at any time after the date hereof the 

Company combines or consolidates the outstanding Equity Shares into Shares of larger 

value than its existing Shares without a corresponding combination of the Series D 

Preference Shares, the conversion price /Conversion Factor in effect immediately before 

the combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective. 

   

5. Status of Converted Shares. 

   

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient 

to effect conversion of all Series D Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series D Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series D Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series D Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any 

Series D Preference Shares require registration with or approval of any governmental authority 

under any applicable foreign or domestic Law before such Equity Shares may be validly issued 

upon conversion, the Company will secure such registration or approval. 

 

(b) In the event any Series D Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series D Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series D 
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Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 
 

6. Voting Rights. 

   

 All matters considered at a General Meeting of the Shareholders of the Company shall be deemed 

to directly affect the rights attached to the Series D Preference Shares, as such Preference Shares 

are compulsorily convertible to Equity Shares, and accordingly the preference Shareholders shall 

have the right to vote pari passu with the holders of Equity Shares, at any General Meeting, on an 

As If Converted Basis.  The holders of Series D Preference Shares shall accordingly have the right 

to attend and vote at Shareholders' meetings, including and without limitation to the right to receive 

notice of, and to be present and to vote, either in person or by proxy, at any Shareholders' meetings 

of the Company. 

7. Liquidation Preference 

 

Series D Preference Shares will have liquidation preference as set out in Article 15. 

8. Anti-dilution Protection. 

 

Series D Preference Shares will have anti-dilution protection as set out in these Articles and Section 

7 of the Amended and Restated SHA. 

9. Definitions. 

   

Unless defined specifically in this Schedule all capitalized terms used herein will have the meaning 

ascribed to them in the Amended and Restated SHA. 

E. TERMS OF SERIES D1 PREFERENCE SHARES 

 

1. Designation and Amount: Series D1 Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each.   

2. Rank: Subject to Section 3 below, Series D1 Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects. 

3. Dividends.   

            Following payment of dividends to the holders of Series H Preference Shares, Series F 

Preference Shares, Series E Preference Shares, each Series D1 Preference Share will entitle the 

holder thereof to receive out of funds legally available therefor, in preference to the other 

Shareholders of the Company, cumulative cash dividends at the rate of 0.001% per annum of 

the Series D1 Per Share Amount (as appropriately adjusted for any bonus shares, share split, 

reclassification, recapitalization, consolidation or similar event affecting the Series D1 

Preference Shares). In addition, the holders of Series D1 Preference Shares shall be entitled to 
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participate in and receive pro rata any dividends paid on the Equity Shares on an As If 

Converted Basis. The Board may fix a record date for the determining the entitlement of the 

holders of Series D1 Preference Shares, which record date will be not more than 60 (sixty) days 

prior to the date fixed for the payment thereof (in accordance with the terms of this Section 3). 

4. Conversion.  

 The Series D1 Preference Shares will be convertible as follows: 

(a) Optional Conversion 

(i) The holders of the Series D1 Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 

by written notice (the “Conversion Notice”), to convert their respective Series D1 
Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in the 

Amended and Restated SHA and these Articles, a holder of a Series D1 Preference Share 

shall be entitled to convert such Series D1 Preference Share into one (1) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 

(ii) The Conversion Notice will be dated and will set forth: 

(a) The number of Series D1 Preference Shares in respect of which the holders of 

the Series D1 Preference Shares are exercising their right to conversion in 

accordance with this Section 4; and 

(b) The number of shares of the Company that the Series D1 Preference Shares 

will convert into. 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

(a) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

(A) The conversion of the relevant Series D1 Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series D1 Preference Shares; and 

(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series D1 Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 
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(b) Issuance of duly stamped share certificates to the holders of the Series D1 

Preference Shares to evidence such holders of the Series D1 Preference Shares 

as the owners of the Equity Shares issued upon conversion of their respective 

Series D1 Preference Shares as are mentioned in the Conversion Notice; 

(c) Updating its register of members to reflect the holders of the Series D1 

Preference Shares as the owners of the Equity Shares issued pursuant to the 

conversion of the relevant Series D1 Preference Shares as mentioned in the 

Conversion Notice; 

(d) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series D1 Preference 

Shares pursuant to such holders of the Series D1 Preference Shares exercising 

their rights in accordance with this Section 4 and will provide the holders of the 

Series D1 Preference Shares with certified true copies of such form duly filed 

with the jurisdictional Registrar of Companies along with the receipt in respect 

of form; and 

(e) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

(b) Automatic Conversion 

The Company will forthwith convert all the Series D1 Preference Shares into Equity Shares, 

based on the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Series D1 

Closing Date (as defined in the Series D SSA); or (ii) if at any time after their issuance, the 

Company proposes to file a DRHP for a firmly underwritten issue of shares to the public if the 

Shareholders of the Company have consented to the Qualified IPO under the provisions of the 

Amended and Restated SHA. Provided that, the Series D1 Preference Shares shall be converted 

into Equity Shares of the Company at the Conversion Factor, immediately prior to the last date 

permitted under applicable Law for such conversion.  

(c) No Impairment 

(i) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series D1 Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series D1 Preference Shares. 
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(ii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7 of this 

Amended and Restated SHA; and 

(iii) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 

date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series D1 Preference Shares, the conversion price / 

Conversion Factor of Series D1 Preference Shares into Equity Shares in effect shall be 

accordingly adjusted without adversely affecting the concerned Investor/s, i.e., for each 

Series D1 Preference Share, the concerned Investor/s, upon Conversion shall be entitled 

to such number of Equity Shares as determined in accordance with the adjusted 

conversion price/Conversion Factor. Conversely, if at any time after the date hereof the 

Company combines or consolidates the outstanding Equity Shares into Shares of larger 

value than its existing Shares without a corresponding combination of the Series D1 

Preference Shares, the conversion price /Conversion Factor in effect immediately before 

the combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective.   

5. Status of Converted Shares.   

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient to 

effect conversion of all Series D1 Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series D1 Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series D1 Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series D1 Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any Series 

D1 Preference Shares require registration with or approval of any governmental authority under 

any applicable foreign or domestic Law before such Equity Shares may be validly issued upon 

conversion, the Company will secure such registration or approval. 

(b) In the event any Series D1 Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series D1 Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series D1 

Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 

6. Voting Rights.   
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 All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series D1 Preference Shares, as such 

Preference Shares are compulsorily convertible to Equity Shares, and accordingly the 

preference Shareholders shall have the right to vote pari passu with the holders of Equity 

Shares, at any General Meeting, on an As If Converted Basis.  The holders of Series D1 

Preference Shares shall accordingly have the right to attend and vote at Shareholders' meetings, 

including and without limitation to the right to receive notice of, and to be present and to vote, 

either in person or by proxy, at any Shareholders' meetings of the Company. 

7. Liquidation Preference. 

 Series D1 Preference Shares will have liquidation preference as set out in Article 15. 

8. Anti-dilution Protection. 

 Series D1 Preference Shares will have anti-dilution protection as set out in these Articles and 

Section 7 of the Amended and Restated SHA. 

9. Definitions.   

            Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in the Amended and Restated SHA. 

F. TERMS OF SERIES E PREFERENCE SHARES 

 

1. Designation and Amount: Series E Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each.   

2. Rank: Subject to Section 3 below, Series E Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects.  

3. Dividends.   

Following payment of dividends to the holders of Series H Preference Shares, Series F 

Preference Shares, each Series E Preference Share will entitle the holder thereof to receive out 

of funds legally available therefor, in preference to the other Shareholders of the Company, 

cumulative cash dividends at the rate of 0.001% per annum of the Series E Per Share Amount 

(as appropriately adjusted for any bonus shares, share split, reclassification, recapitalization, 

consolidation or similar event affecting the Series E Preference Shares). In addition, the holders 

of Series E Preference Shares shall be entitled to participate in and receive pro rata any 

dividends paid on the Equity Shares on an As If Converted Basis. The Board may fix a record 

date for the determining the entitlement of the holders of Series E Preference Shares, which 

record date will be not more than 60 (sixty) days prior to the date fixed for the payment thereof 

(in accordance with the terms of this Section 3). 
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4. Conversion. 

  

The Series E Preference Shares will be convertible as follows: 

(a) Optional Conversion 

(i) The holders of the Series E Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 

by written notice (the “Conversion Notice”), to convert their respective Series E 
Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in the 

Amended and Restated SHA and these Articles, a holder of a Series E Preference Share 

shall be entitled to convert such Series E Preference Share into one (1) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 

(ii) The Conversion Notice will be dated and will set forth: 

(a) The number of Series E Preference Shares in respect of which the holders of the 

Series E Preference Shares are exercising their right to conversion in accordance 

with this Section 4; and 

(b) The number of shares of the Company that the Series E Preference Shares will 

convert into. 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

(a) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

(A) The conversion of the relevant Series E Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series E Preference Shares; and 

(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series E Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 

(b) Issuance of duly stamped share certificates to the holders of the Series E 

Preference Shares to evidence such holders of the Series E Preference Shares as 

the owners of the Equity Shares issued upon conversion of their respective Series 

E Preference Shares as are mentioned in the Conversion Notice; 
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(c) Updating its register of members to reflect the holders of the Series E Preference 

Shares as the owners of the Equity Shares issued pursuant to the conversion of 

the relevant Series E Preference Shares as mentioned in the Conversion Notice; 

(d) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series E Preference Shares 

pursuant to such holders of the Series E Preference Shares exercising their rights 

in accordance with this Section 4 and will provide the holders of the Series E 

Preference Shares with certified true copies of such form duly filed with the 

jurisdictional Registrar of Companies along with the receipt in respect of form; 

and 

(e) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

(b) Automatic Conversion 

The Company will forthwith convert all the Series E Preference Shares into shares, based on 

the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Series E Closing 

Date; or (ii) if at any time after their issuance, the Company proposes to file a DRHP for a 

firmly underwritten issue of shares to the public if the Shareholders of the Company have 

consented to the Qualified IPO under the provisions of the Amended and Restated SHA. 

Provided that, the Series E Preference Shares shall be converted into Equity Shares of the 

Company at the Conversion Factor, immediately prior to the last date permitted under 

applicable Law for such conversion. 

(c) No Impairment 

(i) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series E Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series E Preference Shares. 

(ii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7; and 

(iii) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 
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date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series E Preference Shares, the conversion price / 

Conversion Factor of Series E Preference Shares into Equity Shares in effect shall be 

accordingly adjusted without adversely affecting the concerned Investor/s, i.e., for each 

Series E Preference Share, the concerned Investor/s, upon Conversion shall be entitled 

to such number of Equity Shares as determined in accordance with the adjusted 

conversion price/Conversion Factor. Conversely, if at any time after the date hereof the 

Company combines or consolidates the outstanding Equity Shares into Shares of larger 

value than its existing Shares without a corresponding combination of the Series E 

Preference Shares, the conversion price /Conversion Factor in effect immediately before 

the combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective.   

5. Status of Converted Shares.   

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient to 

effect conversion of all Series E Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series E Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series E Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series E Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any Series 

E Preference Shares require registration with or approval of any governmental authority under 

any applicable foreign or domestic Law before such Equity Shares may be validly issued upon 

conversion, the Company will secure such registration or approval. 

(b) In the event any Series E Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series E Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series E 

Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 

6. Voting Rights.   

            All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series E Preference Shares, as such 

Preference Shares are compulsorily convertible to Equity Shares, and accordingly the 

preference Shareholders shall have the right to vote pari passu with the holders of Equity 

Shares, at any General Meeting, on an As If Converted Basis.  The holders of Series E 

Preference Shares shall accordingly have the right to attend and vote at Shareholders' meetings, 
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including and without limitation to the right to receive notice of, and to be present and to vote, 

either in person or by proxy, at any Shareholders' meetings of the Company. 

7. Liquidation Preference 

            Series E Preference Shares will have liquidation preference as set out in Article 15. 

8. Anti-dilution Protection. 

            Series E Preference Shares will have anti-dilution protection as set out in these Articles and 

Section 7 of the Amended and Restated SHA. 

9. Definitions.   

Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in the Series E Agreement or the Amended and Restated SHA. 

G. TERMS OF SERIES F PREFERENCE SHARES 

 

1. Designation and Amount: Series F Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each.   

2. Rank: Subject to Section 3 below, Series F Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects.  

3. Dividends.    

            Following payment of dividends to the holders of Series H Preference Shares, each Series F 

Preference Share will entitle the holder thereof to receive out of funds legally available therefor, 

in preference to the other Shareholders of the Company, cumulative cash dividends at the rate 

of 0.001% per annum of the Series F Per Share Amount (as appropriately adjusted for any bonus 

shares, share split, reclassification, recapitalization, consolidation or similar event affecting the 

Series F Preference Shares). In addition, the holders of Series F Preference Shares shall be 

entitled to participate in and receive pro rata any dividends paid on the Equity Shares on an As 

If Converted Basis. The Board may fix a record date for the determining the entitlement of the 

holders of Series F Preference Shares, which record date will be not more than 60 (sixty) days 

prior to the date fixed for the payment thereof (in accordance with the terms of this Section 3). 

4. Conversion.  

            The Series F Preference Shares will be convertible as follows: 

(a) Optional Conversion 

(i) The holders of the Series F Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 
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by written notice (the “Conversion Notice”), to convert their respective Series F 
Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in the 

Amended and Restated SHA and these Articles, a holder of a Series F Preference Share 

shall be entitled to convert such Series F Preference Share into one (1) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 

(ii) The Conversion Notice will be dated and will set forth: 

(a) The number of Series F Preference Shares in respect of which the holders of the 

Series F Preference Shares are exercising their right to conversion in accordance 

with this Section 4; and 

(b) The number of shares of the Company that the Series F Preference Shares will 

convert into. 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

(a) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

(A) The conversion of the relevant Series F Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series F Preference Shares; and 

(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series F Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 

(b) Issuance of duly stamped share certificates to the holders of the Series F 

Preference Shares to evidence such holders of the Series F Preference Shares as 

the owners of the Equity Shares issued upon conversion of their respective Series 

F Preference Shares as are mentioned in the Conversion Notice; 

(c) Updating its register of members to reflect the holders of the Series F Preference 

Shares as the owners of the Equity Shares issued pursuant to the conversion of 

the relevant Series F Preference Shares as mentioned in the Conversion Notice; 

(d) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series F Preference Shares 

pursuant to such holders of the Series F Preference Shares exercising their rights 

in accordance with this Section 4 and will provide the holders of the Series F 

Preference Shares with certified true copies of such form duly filed with the 
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jurisdictional Registrar of Companies along with the receipt in respect of form; 

and 

(e) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

(b) Automatic Conversion 

The Company will forthwith convert all the Series F Preference Shares into shares, based on 

the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Series F Closing 

Date; or (ii) if at any time after their issuance, the Company proposes to file a DRHP for a 

firmly underwritten issue of shares to the public if the Shareholders of the Company have 

consented to the Qualified IPO under the provisions of the Amended and Restated SHA. 

Provided that, the Series F Preference Shares shall be converted into Equity Shares of the 

Company at the Conversion Factor, immediately prior to the last date permitted under 

applicable Law for such conversion. 

(c) No Impairment 

(i) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series F Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series F Preference Shares. 

(ii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7; and 

(iii) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 

date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series F Preference Shares, the conversion price / 

Conversion Factor of Series F Preference Shares into Equity Shares in effect shall be 

accordingly adjusted without adversely affecting the concerned Investor/s, i.e., for each 

Series F Preference Share, the concerned Investor/s, upon Conversion shall be entitled 

to such number of Equity Shares as determined in accordance with the adjusted 

conversion price/Conversion Factor. Conversely, if at any time after the date hereof the 

Company combines or consolidates the outstanding Equity Shares into Shares of larger 

value than its existing Shares without a corresponding combination of the Series F 



  

 

133 

Preference Shares, the conversion price /Conversion Factor in effect immediately before 

the combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective. 

5. Status of Converted Shares.   

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient to 

effect conversion of all Series F Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series F Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 

Series F Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series F Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any Series 

F Preference Shares require registration with or approval of any governmental authority under 

any applicable foreign or domestic Law before such Equity Shares may be validly issued upon 

conversion, the Company will secure such registration or approval. 

 

(b) In the event any Series F Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series F Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series F 

Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 
 

6. Voting Rights.   

All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series F Preference Shares, as such 

Preference Shares are compulsorily convertible to Equity Shares, and accordingly the 

preference Shareholders shall have the right to vote pari passu with the holders of Equity 

Shares, at any General Meeting, on an As If Converted Basis.  The holders of Series F 

Preference Shares shall accordingly have the right to attend and vote at Shareholders' meetings, 

including and without limitation to the right to receive notice of, and to be present and to vote, 

either in person or by proxy, at any Shareholders' meetings of the Company. 

7. Liquidation Preference 

Series F Preference Shares will have liquidation preference as set out in Article 15. 

8. Anti-dilution Protection. 
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Series F Preference Shares will have anti-dilution protection as set out in these Articles and 

Section 7 of the Amended and Restated SHA. 

9. Definitions.   

Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in the Series F Agreement and the Amended and Restated SHA. 

H. TERMS OF SERIES G PREFERENCE SHARES  

 

1. Designation and Amount: Series G Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each. 

   

2. Partly Paid: Series G Preference Shares shall be issued to the holder at the payment of such 

application money for each Series G Preference Shares as decided by the Board. The rights 

exercised by the holder shall be in accordance with applicable laws i.e. exercisable to the extent 

of amount paid up. 

 

3. Calls: 

 

(a) The Board shall make calls upon the holders of the Series G Preference Shares in respect of 

monies unpaid on the Series G Preference Shares (whether on account of the nominal value of 

the shares or premium), as and when it deems fit.  

(b) Holders of the Series G Preference Shares shall, subject to receiving at least 14 (fourteen) days’ 
notice specifying the time or times and place of payment, pay to the Company, at the time or 

times and place so specified, the amount called on Series G Preference Shares. 

(c) A call shall be deemed to have been made at the time when the resolution of the Board 

authorizing the call was passed and may be required to be paid by instalments. 

(d) Any sum which by the terms of issue of a Series G Preference Shares becomes payable on 

allotment or at any fixed date, whether on account of the nominal value of the Series G 

Preference Shares or by way of premium, shall, be deemed to be a call duly made and payable 

on the date on which by the terms of issue such sum becomes payable. 

4. Notwithstanding anything to the contrary, holders of the Series G Preference Shares shall have 

the option to pay the monies unpaid on Series G Preference Shares in the time and manner as 

decided by the Board and in the event of non-payment, the Series G Preference Shares shall be 

forfeited in accordance with Article 3B (Forfeiture of Shares). 

 

5. Dividends 

  

Each Series G Preference Shares will entitle the holder thereof to receive out of funds legally 

available therefor, in pari-passu to other Preference Shareholders and in preference to holders 

of Equity Shares of the Company, cumulative cash dividends at the rate of 0.001% per annum 

(as appropriately adjusted for any bonus shares, share split, reclassification, recapitalization, 
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consolidation or similar event affecting the Series G Preference Shares). In addition, the holders 

of Series G Preference Shares shall be entitled to participate in and receive pro rata any 

dividends paid on the equity shares on an as if converted basis. The Board may fix a record date 

for the determining the entitlement of the holders of Series G Preference Shares, which record 

date will be not more than 60 (sixty) days prior to the date fixed for the payment thereof (in 

accordance with the terms of this Paragraph 5). 

6. Conversion  

 

(a) After the Series G Preference Shares are fully paid-up, it will convert into Equity Shares of the 

Company, based on the conversion ratio as mentioned in the table below (“Conversion Ratio”), 
upon occurrence of a Liquidation Event or listing of Securities of the Company on a recognized 

stock exchange, within 5 (Five) years from Series G Closing Date, subject to and on the basis 

of, the Company achieving the valuation thresholds mentioned below: 

 

Share Price (multiple of Series F 

Per Share Amount) 

 

Conversion Ratio 

1.5X * 1.1667 

2X 1.6667 

2.5X 2.5000 

 

Any remaining Series G Preference Shares (that have not been converted in accordance with 

(b) above) shall convert into equity shares of the Company, based on the Conversion Ratio, in 

the event of a transformative merger and/or acquisition of the Company as decided by the 

Board. 

 

* upon completion of a private financing round of USD 100,000,000 (United States Dollar One 

Hundred Million only) or more, at a valuation that is 1.5 times the valuation of the Series F 

round of investment in the Company. 

 

(b) No Impairment 

 

(i)  The Company will not, by amendment hereof or through any reorganization, transfer 

of assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities 

or any other voluntary action, avoid or seek to avoid the observance or performance of 

any of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 5 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series G Preference Shares against impairment. 
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Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up equity shares on the conversion of Series G Preference Shares. 

 

(ii) The Conversion Ratio shall be subject to adjustments for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time. 

 

7. Status of Converted Shares 

 

(a) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued equity shares such number of equity shares as will from time to time be sufficient to 

effect conversion of all Series G Preference Shares, (ii) all equity shares issuable upon the 

conversion of any Series G Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the founders of the Company and the other shareholders of 

the Company with respect to the issuances thereof, will be waived, (iii) all equity shares issuable 

upon the conversion of any Series G Preference Shares will be freely transferable subject only 

to restrictions in these Articles of the Company, (iv) it will take all such actions necessary to 

provide for the issuance of the equity shares upon conversion of any Series G Preference Shares 

in accordance with the terms and provisions of these Articles of the Company, and (v) if any 

equity shares issuable upon conversion of any Series G Preference Shares require registration 

with or approval of any governmental authority under any applicable foreign or domestic Law 

before such equity shares may be validly issued upon conversion, the Company will secure such 

registration or approval. 

 

(b) In the event any Series G Preference Shares will be converted pursuant to Paragraph 6 above or 

otherwise acquired by the Company, the Series G Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series G 

Preference Shares. The Articles of the Company will be appropriately amended to effect the 

corresponding reduction in the Company’s issued share capital. 

 

8. Voting Rights  
  
Each Series G Preference Shares holder shall have the right to vote on all matters considered at 

a general meeting of the shareholders of the Company (i) which directly affect the rights 

attached to the Series G Preference Shares; (ii) in connection with the winding up of the 

Company; (iii) in connection with the repayment or reduction of the equity or preference share 

capital of the Company. The holders of Series G Preference Shares shall accordingly have the 

right to attend and vote at such shareholders' meetings, including and without limitation to the 

right to receive notice of, and to be present and to vote, either in person or by proxy, at such 

shareholders' meetings of the Company. It is hereby clarified that the rights exercisable by the 

Series G Preference Shareholders shall be to the extent of the amount paid up by them. 

9. Definitions 
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Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in these Articles. 

I. TERMS OF SERIES H PREFERENCE SHARES 

 

1. Designation and Amount: Series H Participating Cumulative Compulsorily Convertible 

Preference Shares, having a face value of Rs. 100/- (Rupees One Hundred Only) each. 

   

2. Rank: Subject to Section 3 below, Series H Preference Shares will be pari passu with the other 

series of Preference Shares in all aspects. 

 

3. Dividends. 

   

Each Series H Preference Share will entitle the holder thereof to receive out of funds legally 

available therefor, in preference to the other Shareholders of the Company, cumulative cash 

dividends at the rate of 0.001% per annum of the Series H Per Share Amount (as appropriately 

adjusted for any bonus shares, share split, reclassification, recapitalization, consolidation or 

similar event affecting the Series H Preference Shares). In addition, the holders of Series H 

Preference Shares shall be entitled to participate in and receive pro rata any dividends paid on 

the Equity Shares on an As If Converted Basis. The Board may fix a record date for the 

determining the entitlement of the holders of Series H Preference Shares, which record date will 

be not more than 60 (sixty) days prior to the date fixed for the payment thereof (in accordance 

with the terms of this Section 3). 

4. Conversion. 

  

 The Series H Preference Shares will be convertible as follows: 

(d) Optional Conversion 

 

(i) The holders of the Series H Preference Shares will severally have the right, at any time 

and from time to time at their sole option after their issuance, to require the Company, 

by written notice (the “Conversion Notice”), to convert their respective Series H 

Preference Shares into Equity Shares of the Company. The conversion will be 

completed within a period of 15 (fifteen) days from the date of the Conversion Notice. 

Subject to any anti-dilution or Capital Restructuring adjustments as specified in the 

Amended and Restated SHA and these Articles, a holder of a Series H Preference Share 

shall be entitled to convert such Series H Preference Share into one (1) Equity Share 

without any additional payment for such conversion (the “Conversion Factor” or 
“conversion ratio”). 

 

(ii) The Conversion Notice will be dated and will set forth: 
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(c) The number of Series H Preference Shares in respect of which the holders of the 

Series H Preference Shares are exercising their right to conversion in accordance 

with this Section 4; and 

(d) The number of shares of the Company that the Series H Preference Shares will 

convert into. 

(iii) Upon receipt of the Conversion Notice, the Company will effect the following: 

 

(f) Convening of a meeting of the Board, in which meeting the Company will 

approve the following: 

 

(A) The conversion of the relevant Series H Preference Shares; 

(B) The cancellation of the share certificates representing such number of the 

Series H Preference Shares; and 

(C) The issuance and allotment of such number of Equity Shares of the 

Company that the Series H Preference Shares will convert into, 

in each case, as are mentioned in the Conversion Notice; 

(g) Issuance of duly stamped share certificates to the holders of the Series H 

Preference Shares to evidence such holders of the Series H Preference Shares as 

the owners of the Equity Shares issued upon conversion of their respective Series 

H Preference Shares as are mentioned in the Conversion Notice; 

 

(h) Updating its register of members to reflect the holders of the Series H Preference 

Shares as the owners of the Equity Shares issued pursuant to the conversion of 

the relevant Series H Preference Shares as mentioned in the Conversion Notice; 

 

(i) Filing with the jurisdictional Registrar of Companies relevant forms in respect 

of allotment of the Equity Shares to the holders of the Series H Preference Shares 

pursuant to such holders of the Series H Preference Shares exercising their rights 

in accordance with this Section 4 and will provide the holders of the Series H 

Preference Shares with certified true copies of such form duly filed with the 

jurisdictional Registrar of Companies along with the receipt in respect of form; 

and 

 

(j) The Company and the Founders will do all such acts and deeds as may be 

necessary to give effect to the provisions of this Section 4. 

 

(e) Automatic Conversion 

 

The Company will forthwith convert all the Series H Preference Shares into shares, based on 

the Conversion Factor, at the earlier of: (i) 19 years and 11 months from the Closing Date; or 

(ii) if at any time after their issuance, the Company proposes to file a DRHP for a firmly 

underwritten issue of shares to the public if the Shareholders of the Company have consented 

to the Qualified IPO under the provisions of the Amended and Restated SHA. Provided that, 

the Series H Preference Shares shall be converted into Equity Shares of the Company at the 
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Conversion Factor, immediately prior to the last date permitted under applicable Law for such 

conversion.  

(f) No Impairment 

 

(ii) The Company will not, by amendment hereof or through any reorganization, transfer of 

assets, consolidation, merger, amalgamation, dissolution, issue or sale of securities or 

any other voluntary action, avoid or seek to avoid the observance or performance of any 

of the terms to be observed or performed hereunder by the Company, but will at all 

times in good faith assist in the carrying out of all the provisions of this Section 4 and 

in the taking of all such action as may be necessary or appropriate in order to protect the 

conversion rights of the holders of Series H Preference Shares against impairment. 

Without limiting the generality of the foregoing, the Company will take all such action 

as may be necessary or appropriate in order that the Company may validly and legally 

issue fully paid up Equity Shares on the conversion of Series H Preference Shares. 

 

(iii) The Conversion Factor shall be subject to adjustments (i) for stock splits, reverse stock 

splits, recapitalizations, reorganizations, bonus issues, amalgamations, demergers and 

events of a similar nature from time to time, and (ii) in accordance with Section 7; and 

 

(iv) The conversion price/Conversion Factor shall be subject to proportional adjustments 

for, including but not limited to, stock splits, bonus issues, reclassifications, reverse 

stock splits and stock dividends and similar events. For instance, if at any time after the 

date hereof the Company effects a sub-division of the outstanding Equity Shares without 

a corresponding sub-division of the Series H Preference Shares, the conversion price / 

Conversion Factor of Series H Preference Shares into Equity Shares in effect shall be 

accordingly adjusted without adversely affecting the concerned Investor/s, i.e., for each 

Series H Preference Share, the concerned Investor/s, upon Conversion shall be entitled 

to such number of Equity Shares as determined in accordance with the adjusted 

conversion price/Conversion Factor. Conversely, if at any time after the date hereof the 

Company combines or consolidates the outstanding Equity Shares into Shares of larger 

value than its existing Shares without a corresponding combination of the Series H 

Preference Shares, the conversion price /Conversion Factor in effect immediately before 

the combination shall be proportionately decreased. Such adjustments shall become 

effective at the close of business on the date the subdivision or combination, as the case 

may be, becomes effective.   

5. Status of Converted Shares. 

   

(c) The Company covenants that (i) it will at all times reserve and keep out of its authorized but 

unissued Equity Shares such number of Equity Shares as will from time to time be sufficient 

to effect conversion of all Series H Preference Shares, (ii) all Equity Shares issuable upon the 

conversion of any Series H Preference Shares will, upon issuance and delivery, be duly and 

validly issued, fully paid and free from all Encumbrances, with respect to the issuances thereof, 

and that all pre-emptive rights of the Founders and the other Shareholders with respect to the 

issuances thereof, will be waived, (iii) all Equity Shares issuable upon the conversion of any 
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Series H Preference Shares will be freely transferable subject only to restrictions in these 

Articles, (iv) it will take all such actions necessary to provide for the issuance of the Equity 

Shares upon conversion of any Series F Preference Shares in accordance with the terms and 

provisions of these Articles, and (v) if any Equity Shares issuable upon conversion of any 

Series H Preference Shares require registration with or approval of any governmental authority 

under any applicable foreign or domestic Law before such Equity Shares may be validly issued 

upon conversion, the Company will secure such registration or approval. 

 

(d) In the event any Series H Preference Share will be converted pursuant to Section 4 above or 

otherwise acquired by the Company, the Series H Preference Shares so converted or otherwise 

acquired will be retired and cancelled and will not be reissued by the Company as Series H 

Preference Shares. The Articles will be appropriately amended to effect the corresponding 

reduction in the Company’s issued share capital. 
 

6. Voting Rights.  

  

 All matters considered at a General Meeting of the Shareholders of the Company shall be 

deemed to directly affect the rights attached to the Series H Preference Shares, as such 

Preference Shares are compulsorily convertible to Equity Shares, and accordingly the 

preference Shareholders shall have the right to vote pari passu with the holders of Equity 

Shares, at any General Meeting, on an As If Converted Basis.  The holders of Series H 

Preference Shares shall accordingly have the right to attend and vote at Shareholders' meetings, 

including and without limitation to the right to receive notice of, and to be present and to vote, 

either in person or by proxy, at any Shareholders' meetings of the Company. 

7. Liquidation Preference 

 

 Series H Preference Shares will have liquidation preference as set out in Article 15. 

8. Anti-dilution Protection. 

 

 Series H Preference Shares will have anti-dilution protection as set out in these Articles and 

Section 7 of the Amended and Restated SHA. 

9. Definitions. 

   

            Unless defined specifically in this Schedule all capitalized terms used herein will have the 

meaning ascribed to them in the FMR Series H SSA and FMR Series H SHA. 
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SCHEDULE III - RESERVED MATTERS 

 

SCHEDULE III A –INVESTOR RESERVED MATTERS 

 

Part I:  The following matters will be referred to as the “Investor Reserved Matters” requiring the 
approval of the “Investors’ Majority”: 

1. The Business Plans and annual budget of the Company, including any deviations, for any 

Financial Year and any amendment thereto; 

2. the institution, withdrawal or settlement of any material Litigation, Actions or proceedings or 

dispute in which the Company is a party or entry into, amendment, or termination of any 

agreement or commitment involving the settlement of any material Litigation, which may affect 

the Company by more than Rs. 200,000,000/- (Rupees Two Hundred Million only) or may 

result in any long term restrictions on the Company in the form of injunctions; 

3. the creation of any Encumbrance on the Company’s shareholding in any Subsidiary (as and 

when a Subsidiary is incorporated); 

4. Transfer of or Encumbrance over the Equity Securities held by Founders up to 10% (ten percent) 

of their respective shareholding as on the Closing Date; 

5. distribution of capital or profits through dividends, capitalization of reserves or otherwise; 

6. any approval, adoption or amendment to, or any material deviation from, the Business Plan of 

the Company;  

7. incurrence of debt during a Financial Year in excess of Rs. 2,000,000,000/- (Rupees Two 

Billion Only); 

8. early repayment of debt or guarantee during a Financial Year in excess of 15% (fifteen percent) 

of the amount budgeted in the Business Plan submitted to the Investors prior to the beginning 

of said Financial Year; 

9. the Company giving any guarantee, indemnity or security in respect of obligations of any 

Person, for the purposes of its Business, beyond the limits set out in the approved annual budget 

or Business Plan, as the case may be; 

10. authorisation for the use of cash received by the Company on account of COD transactions 

against receivables from customers for purposes other than repayment to the relevant Third 

Party;  

11. dismissal, removal or appointment of the Key Personnel or adoption of or any material 

amendments to employment contracts of the Key Personnel including compensation and grant 

of stock option in accordance with the ESOP Schemes; 

12. capital expenditure in excess of Rs. 2,000,000,000/- (Rupees Two Billion Only) on a cumulative 

basis in a Financial Year, unless approved by the Investors in the Business Plan, or investment 

decisions by the Company during a Financial Year in excess of 15% (fifteen percent) of the 



  

 

142 

amount budgeted in the Business Plan submitted to the Investor prior to the beginning of said 

Financial Year; 

13. any change in the nature of Business or any diversification of the Business; 

14. any acquisition, disposition or dilution of substantial interest in any other business or any 

acquisition of securities of or interests in any company, partnership, body corporate or sole 

proprietorship or any joint venture, strategic or financial alliance with any Third Party for 

consideration paid for or received in cash; 

15. any proposed change in the name of the Company; 

16. entering into, variation or termination of any material agreement or arrangement outside the 

ordinary course of business by the Company; 

17. approval and adoption of the annual accounts and audited Financial Statements for any 

Financial Year of the Company; 

18. any change in the Financial Year for preparation of the Financial Statements of the Company; 

19. any increase or decrease or any other change in the composition of the Board, appointment, 

removal, change of any independent directors on the Board or the approval of or payment of 

any fee, compensation or other remuneration (in cash, in kind or otherwise) to any of the 

Directors of the Company in their capacity as Directors of the Company, including any revision 

in the salaries/ compensation paid to the Directors of the Company; 

20. appointment or removal or change of the statutory auditors and internal auditors of the 

Company or change in any policy(ies) on financial matters such as significant accounting 

policies and practices and depreciation practices and/ or changes in Tax policies of the 

Company; 

21. the sale, transfer or grant of any trade secret or Intellectual Property except in the ordinary 

course of business or the grant of any License in respect of any distributorship, agency, reselling 

arrangement or franchise by the Company; 

22. the increase, reduction, sub-division, cancellation or variation of the Company’s authorized or 
paid up share capital; 

23. utilization by the Company of its working capital and operating reserves during a Financial 

Year in excess of 10% (ten percent) of the amount budgeted in the Business Plan for the relevant 

Financial Year submitted to the Investor prior to the beginning of the said Financial Year; 

provision of loans to any of the Directors, Shareholder or officer of the Company and or its 

Subsidiary or providing any surety or security arrangement in respect of such loan or making 

an advance or loan or credit to any person which is in variation with the Company’s policy in 
this regard; 

24. composition of any committees/sub-committees of the Board;  

25. transactions other than in the ordinary course of business of the Company, in excess of Rs. 

100,000,000/- (Rupees One Hundred Million only); 
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26. granting any power of attorney other than in the ordinary course of business; 

27. approval or modification of the terms of any stock option plans for employees, officers or 

directors of the Company (including approval of all documents in relation thereto) and the 

allocation / grant of options under the ESOP Schemes or any issue and allotment of sweat equity 

shares to the employees, officers or Directors of the Company;  

28. approve the appointment of investment banking firm(s)/ merchant banker(s) in connection with 

a Qualified IPO, offer for sale or any other action leading to a Qualified IPO (including an IPO 

Restructuring); and 

29. creation of any class of Equity Securities which rank pari passu with the Investor Securities, 

and rights thereto, issued to Investors. 

Notwithstanding anything to the contrary, any commitment or agreement to do any of the foregoing 

will also require specific affirmative consent of the Investors’ Majority 

Part II:  The following matters will be referred to as the “Investor Reserved Matters” requiring the 
approval of the “Investors’ Super Majority”: 

1. the sale, transfer, Encumbrance, lease, exchange or other disposition of material Assets or any 

interest therein or sale or disposition of any part of the Business (other than lease of such Assets 

in the ordinary course of business), undertaking, or substantially the whole of the undertaking  

and/ or goodwill of the Company except to the extent such sale, transfer, etc. is for the purpose 

of meeting requirements which have been approved in the Business Plan which will be mutually 

agreed to by the Shareholders, and other than in connection with Item 13 of Part I of this 

Schedule; 

2. any change in the capitalization structure of the Company including due to increase in the 

number of Shares reserved for the ESOP Schemes or issue of Shares in connection with an 

acquisition, other than (i) changes effected in connection with Items 3, 22, 27 or 29 of Part I of 

this Schedule; (ii) the buyback, after the Qualified IPO Target Date, of any or all of the Investor 

Securities held by any Investor not being a Majority Shareholder following occurrence of the 

event specified in the first sentence of Article 12; and (iii) any sale or transfer of Equity 

Securities by the Founders (in connection with Item 4 of Part I of this Schedule and Item 3 of 

Part II of this Schedule), Retiring Founders, Other Shareholders, and the Investors undertaken 

in accordance with the terms of these Articles;   

3. Transfer of or Encumbrance on the Equity Securities held by Founders in excess of 10% (ten 

percent) of their respective shareholding as on the Closing Date (whether in a single transaction 

or by way of a series of transactions forming part of a consolidated transaction or by way of 

any one or more transactions undertaken); 

4. redemption or buyback of any Equity Securities of the Company, including, without limitation, 

any preference shares held by any Person in the Company (other than the buyback, after the 

Qualified IPO Target Date, of any or all of the Investor Securities held by any Investor not 

being a Majority Shareholder following occurrence of the event specified in the first sentence 

of Article 12); 
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5. issuance or grant of Equity Shares, Equity Securities, equity-linked instruments, warrants or 

any option in any form to acquire/ subscribe to Equity Shares of the Company, other than in 

connection with Item 27 or 29 of Part I of this Schedule; 

6. any Capital Restructuring of the Company, other than in connection with Item 22 of Part I of 

this Schedule; 

7. mergers, disinvestments, consolidation, reconstitution, reconstruction, recapitalization, 

reorganization or other business combination involving the Company and/or its Subsidiaries, 

where the consideration for such transaction is paid for or received in shares, or a combination 

of cash and shares and such transaction results in a change in Control of the Company, or any 

acquisition of securities of or interests in any company, partnership, body corporate or sole 

proprietorship or any joint venture, strategic or financial alliance with any Third Party for 

consideration paid for other than in cash; 

8. amendment of the Charter Documents, other than in connection with the transactions permitted 

in accordance with Part I of this Schedule above; 

9. the Company giving any guarantee, indemnity or security in respect of obligations of any 

Person, for purposes other than the Company’s Business. 

10. any action that has the effect of altering or changing the rights and privileges of the Equity 

Securities, including, without limitation, the Equity Securities of the holders of Investor 

Securities; 

11. creation of any new class of Equity Securities, other than in connection with Item 29 of Part I 

of this Schedule, which has a preference over the Investor Securities issued to Investors or the 

variation of any rights attaching to any Equity Security in the Company, if such variation has 

the effect of rendering any Equity Security(ies) superior in any respect to the Investor Securities, 

issued to Investors; 

12. any and all matters relating to the incorporation or creation of a Subsidiary, decisions which 

may have to be taken by the Company as a shareholder of any of its Subsidiaries and 

appointment of authorised representative or proxy under the Act for representing the Company 

in any shareholder meeting of any of its Subsidiaries, the investments by the Company in any 

of its Subsidiaries and issues relating to sale or divestment of investments or holdings by the 

Company in any of its Subsidiaries or any proposals for effecting any change of Control of any 

Subsidiaries; 

13. any Liquidation Event or dissolution of the Company, any proposal for winding up or 

dissolution of the Company or any proposal for the Company to enter into a composition, 

assignment, compromise or scheme of arrangement with any of the creditors or class of 

creditors of the Company (other than a transaction with a Competitor Customer in accordance 

with and subject to the terms set forth in Article 11.5 (Restrictions on Transfers to a Competitor 

Customer)); 

14. approve the timing, structure, pricing and other details relating to an initial public offer (other 

than a Qualified IPO), offer for sale or any trade sale of the Company or any other action leading 
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to an initial public offer(other than a Qualified IPO) including appointment of investment 

banking firm(s)/ merchant banker(s) for such purpose;  

15. entering into or any renewal/modification of any Longterm Strategic Contract with a term beyond 

the Qualified IPO Target Date and any renewal/modifications of a Longterm Strategic Contract 

which results in the term of such renewed/modified Longterm Strategic Contract to extend beyond 

the Qualified IPO Target Date; and 

16. transactions, contracts, agreements or arrangements with Connected Persons or any matter 

relating to the execution of an agreement or any contract or arrangement between the Company 

and any or all of the Founders, Key Personnel, management team or their Affiliates/ Relatives 

or matters relating to termination of such agreements, contracts or arrangements, other than in 

connection with Item 11 of Part I of this Schedule. 

Notwithstanding anything to the contrary, any commitment or agreement to do any of the foregoing 

will also require the specific affirmative written consent of the Investors’ Super Majority. 

SCHEDULE III B –FOUNDER RESERVED MATTERS 

 

The following matters will be referred to as the “Founder Reserved Matters”: 

1. the Business Plans and annual budget of the Company, including any deviations, for any 

Financial Year and any amendment thereto; 

2. capitalization of expenses and/or any change in accounting/tax policies of the Company; 

3. any change in the Charter Documents which adversely affects the Founders and their rights; 

4. any changes in the composition or strength of the Board which results in a reduction in number 

of Founder Directors on the Board; 

5. commencement of any new line of business, exiting any current line of Business, split up of the 

existing Business or any other change in the Business of the Company; 

6. any restructuring/merger/acquisition/sale of whole or part of the Company, other than (i) a 

Third Party Sale and (ii) a buyback, after the Qualified IPO Target Date, of any or all of the 

Investor Securities held by any Investor not being a Majority Shareholder following occurrence 

of the event specified in the first sentence of Article 12;  

7. any creation of subsidiaries/entering into strategic partnerships/alliances/joint ventures; 

8. the purchase or lease of any property and opening of new offices in India or abroad not as per 

the Business Plans approved by the Investors; 

9. any amendment to or waiver of any of the material operations agreements of the Company; 

10. change of name and / or registered office; 

11. voluntary winding up, dissolution or liquidation of the Company, if such winding up has not 

been approved by the Investors in accordance with Article 8.1 (a) (Investor Reserved Matters); 

and 
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12. any delegation of any of Founder Reserved Matters. 

Notwithstanding anything to the contrary, any commitment or agreement to do any of the foregoing 

will also require the specific affirmative consent of the Founders. 
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SCHEDULE IV - FORMULA FOR WEIGHTED AVERAGE PRICE 

 

I. Determine “Investor Share Price” (for a particular series of Equity Securities held by an 

Investor): 

 A 

                 ______ 

 

 B, 

Where ‘A’= the aggregate subscription price paid to the Company by the original subscriber 

for all securities of such particular series of Equity Securities (including Series A Equity Shares, 

Series B1 Equity Shares, Series C1 Equity Shares and Series D1 Equity Shares) held by the 

Investor; and 

Where ‘B’= Aggregate number of Equity Securities (including include Series A Equity Shares, 

Series B1 Equity Shares, Series C1 Equity Shares and Series D1 Equity Shares) of such 

particular series held by the Investor on a Fully Diluted Basis. 

II. Determine “Weighted Average Share Price” (for such particular series of Equity Securities 
held by the Investor): 

(OS immediately prior to the Dilutive Event x Investor Share Price) + AC 

OS immediately prior to the Dilutive Event + NS 

Where ‘OS’= the number of Equity Shares of the Company on a Fully Diluted Basis, ‘AC’ 
means the aggregate consideration in Rupees to be received by the Company in connection with 

the new issuance and ‘NS’ means the number of Equity Shares of the Company on a Fully 
Diluted Basis issued in the Dilutive Issuance. 

III. Determine number of Equity Shares (on a Fully Diluted Basis) that Investor would have 

received if Investor had paid the Weighted Average Share Price for the particular class of Equity 

Securities by dividing the ‘A’ by the Weighted Average Share Price. 

IV. The number of additional Equity Shares (on a Fully Diluted Basis) to which the Investor is 

entitled shall equal the number of Equity Shares (on a Fully Diluted Basis) that such Investor 

would have received as determined pursuant to Clause III above, minus ‘B’ as determined under 
Clause I above. 

A. In performing the foregoing calculations, the following provisions shall be applicable: 

(i) In the case of the issuance of Equity Securities for cash, the aggregate 

consideration shall be deemed to be the amount of cash paid therefor before 

deducting therefrom any discounts, commissions or placement fees payable by 

the Company to any underwriter or placement agent in connection with the 

issuance and sale thereof. 
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(ii) In the case of the issuance of Equity Securities for a consideration in whole or 

in part other than cash, the consideration other than cash shall be deemed to be 

the fair market value thereof, as determined in good faith by a majority of the 

Board subject to the approval of the Investor Directors. 

(iii) In the case of the issuance of options to purchase or rights to subscribe to Equity 

Shares, securities by their terms convertible into or exchangeable for Equity 

Shares, or options to purchase or rights to subscribe for such convertible or 

exchangeable securities (other than Equity Shares, options or other securities 

issued under any employee or director benefit plan or program of the Company 

approved by the Board (including the Investor Directors) or Equity Shares issued 

upon the exercise thereof): 

(a) The aggregate maximum number of Equity Shares deliverable upon 

exercise of such options to purchase, exercise of rights to subscribe for 

Equity Shares or conversion of or in exchange for any such convertible 

exchangeable securities, shall be deemed to have been issued at the time 

such options or rights were issued and for a consideration equal to the 

consideration (determined in the manner provided above), if any, 

received by the Company upon the issuance of such options or rights plus 

the exercise price provided in such options or rights for the Equity Shares 

covered thereby; and 

(b) no further adjustment shall be made as a result of the actual issuance of 

Equity Shares on the exercise of any such rights or options or any 

conversion or exchange of any such securities. 

B. All calculations in Clause IV shall be rounded off to the nearest next whole number. 

The Company shall not issue any fractional Equity Shares, but shall round up to the 

nearest higher whole share. 

C. All references to Equity Shares/Equity Securities shall be on a Fully Diluted Basis. 

D. This formula and process shall be repeated for each series of Equity Securities held by 

an Investor which is affected by a Dilutive Event under Article 10.3 to Article 10.8, as 

applicable 

 

 

 

 

 

 

 




