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June 29, 2023 
 

The National Stock Exchange of India Ltd  BSE Limited 
Corporate Communications Department  Corporate Services Department 
“Exchange Plaza”, 5th Floor,     Phiroze Jeejeebhoy Towers 
Bandra-Kurla Complex, Bandra (East),   Dalal Street,  
Mumbai – 400051     Mumbai – 400 001 
 

Scrip Symbol: RELIGARE     Scrip Code: 532915 
 

Subject: Disclosure pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 (“Listing Regulations”) – Amended Memorandum of 
Association pursuant to the approval of Scheme of Amalgamation  
 
In continuation to our earlier communications in this regard, we wish to inform you that the order 
dated June 15, 2023 received from the Hon’ble National Company Law Tribunal (“NCLT”), Delhi 
sanctioning the scheme of amalgamation (“Scheme”) between Religare Comtrade Limited 
(Transferor Company 1), Religare Insurance Limited (Transferor Company 2), Religare Advisors 
Limited (Transferor Company 3), Religare Business Solutions Limited (Transferor Company 4) 
and Religare Enterprises Limited (Transferee Company) has been filed with the Registrar of 
Companies, NCT of Delhi & Haryana, on June 28, 2023 by all the companies. Accordingly, the Effective 
Date of the Scheme shall be June 28, 2023.  
 
Pursuant to the Scheme getting effective as mentioned above, all the Transferor Companies stand 
dissolved without the process of winding up.  
 
Further in terms of the Scheme, the authorized share capital of all the Transferor Companies stand 
merged with the authorized share capital of the Transferee Company (i.e. Religare Enterprises 
Limited) without any further act and deed on the part of the Transferee Company. Therefore, the 
capital clause of the Memorandum of Association of the Transferee Company stands revised as 
follows:  
 
“The Authorised Share Capital of the Company is Rs. 9,89,70,50,000 (Rupees Nine Hundred Eighty Nine 
Crores Seventy Lakh Fifty Thousand only) divided into 82,77,05,000 (Eighty Two Crore Seventy Seven 
Lakh Five Thousand only) Equity Shares of Rs. 10 (Rupees Ten only) each aggregating Rs. 
8,27,70,50,000 (Eight Hundred Twenty Seven Crore Seventy Lakh Fifty Thousand Only) and 
16,20,00,000 (Sixteen Crore Twenty Lakh only) Redeemable Preference Shares of Rs. 10 (Rupees Ten 
only) each aggregating Rs. 1,62,00,00,000 (One Hundred Sixty Two Crore Only).” 
 
The revised Memorandum & Articles of Association is enclosed herewith after incorporating the 
changes in the capital clause only. 
 

This is for your information and record. 
 

Thanking you, 
For Religare Enterprises Limited 
 
 
 
Reena Jayara 
Company Secretary 
Encl.: a/a        

http://www.religare.com/


" 

MEMO RANDUM 

AND 

ARTICLES OF ASSOCIATION 

OF 

RELIGARE ENTERPRISES LIMITED 

CERTIFIED TRUE COPY 

For RELIGARE ENmPR~. 



*************************************** 
* * : GOVERNMENT OF INDIA : * MINISTRY OF COMPANY AFFAIRS * * National Capital T effitory of Deihl and * 
* ~- * = * "" 8-block Paryavaran Shawano eGO Complex. Lodhi Road, . New Delhi· 110003, Deihl , INDIA 

* * * * * * * * * Corporate Idontily NUUlh,,' : U148990L 19S4PLC1469J5 * 
:: Fresh Certificate of Incorporation Consequent upon Change of :: * Name on Conversion to Public Limited Company * 
* * * IN THE MATTER OF Mis RELIGARE ENTERPRISES PRIVATE LIMITED Ifr. trom pun/. b to delhi * * I here tl~ canlty \nal RELIGARE ENTERPRISES PRIVATE LIMITED If" from punJ'b 10 d,lhl lOotIlch WI.. * 

originally incorporated 0f1 THIRTIETH day of JANUARY NINETEEN EIGHTY FOUR under the Companla. Acl. * * 1956 (No. I 01 1956) 15 RELIGARE ENTERPRISES PRIVATE LIMITED tfr . from punjab to dell'll having duly * paued tha necenary resolution on 14107.'2006 I" terml of SecUon 311 21 read wilh SecUon 44 of Ihe * * Companies Acl , 1956; the name of the Slid company Is th is day changed \0 RELIGARE ENTERPRISES * *_ LIMITED TFR. FROM PUNJAB TO OELHI and Ihis Cer1ificale is iuued pursuanllo Section 23( \) 01 the said _*, 

* Act * * .* * Given unoer my ham! al Delh, this ELEVENTH day 01 AUGUST TWO THOUSAND SIX. * 
* * * * * /~ * * ,7 , ' ": , ,', ':" . ", * 
* Y ' , "., ' f$ * 
: \, . . ; ~ ;;:1 r D ~....,) ; * ·'<i" r I' .... ~ :; .. } l'+f,t-I Regis';;;:'of Companies .; ! '. _.~~~_;A National Cap/lal Terrilo,..,. of Delhi lind * 
7f' Ha,..,.aoa 

* * * * * * * : 
* * * * * * * * * * * * * * * * * * * * * * * * * * * * * *~************************************* 



GOVERNMENT OF INDIA 
MINISTRY OF COMPANY AFFAIRS 

NATIONAL CAPITAL TERRITORY OF DELHI & HARYANA 
B-Block, Paryavaran Bhavan, CGO Complex, Lodhi Raod, New Delhi - 11 0003 

Corporate Identity Number : U74899DL 1984PLC146935 

SECTION 18 (1) (A) OF THE COMPANIES ACT, 1956 

Certificate of Registration of the Special Resolution Confirming Alteration 
of Object Clause (s) 

The Shareholders of Mis Religare Enterpri ses Limited having passed Special Reso lution 
in the Annual / Extra Ordinary General Meeting held on 06. 11 .2006 altered the 
provisions of its Memorandum of Association with respect to its objects and complied 
with the Section 18 ( I) of the Companies Act, 1956 (No. I of 1956). 

I hereby certify that the said Special Resolution together with the copy of the 
Memorandum of Associat ion as altered has this day been registered. 

Given under my hand at Delhi this lSI day of March Two Thousand Seven. 

\M~ 
(V.K. Gupta) 
AssU. Registrar of Companies 
National Capital Territory of Delhi & Haryaoa 
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FIIESH CERTIFICATE OF INCORPORATION CONSEQ ~~~ 
ON CHANGE OF NAME 

IN THE OFFICE OF THE REGISTRAR OF COMPANIES, PUNJAB, 
HIMACHAL PRADESH & CHANDIGARH AT JALANDHAR 

(UNDER THE COMPANIES ACT, 1956) (1 OF 1956) 

VJ\JRllSIiWAIU COSMIl1'ICS PRIVATE LIMITED 
IN THE MATTER OF ............................................................. _ ....... ___ ...•. _ .• _._ .• _ •• __ 

.. ...................................................................................................................... _ ....•. _ ........ . 

.................................................................................................................................. -.-...... 
which was originally incorporated on ... }9::':91::J.~§.~ ........... ............... underthe 

. VAJRllSHWAAI COSMETICS COlnpanlos Act. 1956 and under the name of .......... ................................ . 
I'R IVATE LIMITED ......... _ ................................................................................................................................ . 

having duly passod the necessary resolution In terms of Section 21 of the 

Companies Act, 1956, approval of the Central Government Is hereby accorded 
RELIGAAS 

thereto and the name of said ~ompany is this day changed to ............... . 
Cl'ITEilPRISBS PRIVATE LIMITED . ................................................................................................... andthfs certificate Is 

issued pursuant to Section 23 (1) of the said Act. 
. 31 st January Given under my hand at JALANDHAR thls ....................... , .. dayot ...... , ............ .. 

Two thou88nd .. ::;.~.: .. , .... ..... ...... ........... . ......... .......... .. 
(11th Magha,19Z7 Sakal 

I'\...\'!L 
(M.R. OAS) 

Asstt , Registrar of Companies 
Punjab. H.P. & Chandlgarh 
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THE COMPANIES ACT, 1956

(COMPANY LIMITED BY SHARES)

MEMORANDUM OF ASSOCIATION

OF

RELIGARE ENTERPRISES LIMITED
I The Name of the Company is Religare Enterprises Limited.

II The Registered office of the Company will be situated in the NCT of Delhi.

III The objects for which the Company is established are:

(A) THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION ARE:-

1. To carry on the business of an investment company and to buy, undertake, lease, invest in, acquire, hold shares,
stocks, debentures, debenture stocks, bonds, obligations, and securities of any kind issued or guaranteed by any
Company constituted or carrying on business in India or elsewhere and debentures, debenture stock, bonds,
obligations sovereign, rulers, commissioners, public body or authority, supreme, municipal, local or otherwise, firm
or person whether in India or elsewhere.

2. To promote establish and undertake financial ventures of all kinds, not included in the aforesaid, and to carry
out the said activities either on its own or in alliance with any other Person/Body/ Bodies Corporate incorporated
in India or Overseas either under the Strategic Alliance or Joint Venture or any other arrangement.

3. To promote, establish, acquire, participate in and finance, in India and abroad, the Companies, Association, Joint
Ventures, Partnerships, etc. for Infrastructure Development and for development, execution, restructuring,
modernization, improvement, alteration, management of any undertaking, work, project or enterprise in the field
of Infrastructure Development, Power Generation, Healthcare etc. whether of a private or public character or any
Joint Venture with any Government or other Authority in India or elsewhere under the system of complete
ownership, Build Operate Own and Transfer (BOOT), Built Operate Lease and Transfer (BOLT), or any other
system and to acquire and dispose of shares/securities in such Companies, Association, Joint Ventures,
Partnerships, etc.

4. To promote, undertake, carry on, either on its own or to enter into agreements, contracts, partnership, alliance
or any other arrangement for technical, financial and operational assistance or sharing of profits/losses with any
Person/Body/bodies corporate incorporated in India or abroad either under a strategic alliance or Joint Venture
or any other arrangement, the Business of life Insurance and annuity in relation to any or all kinds of insurance/
Assurance, whether of a kind now known or hereafter devised, included Life and Annuity Assurance, General
Insurance/assurance and any kind of Insurance or Assurance or any contact of indemnity against loss of human
life, dependant on human life or any assets and generally to carry on and transact any and every kind of
Insurance, which may legally be carried on or transacted, including that which is not comprised in any of the
above descriptions of business.

5. To render Financial Advisory Services, Investment Advisory Services and Management Consultancy Services.
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(B) OBJECTS INCIDENTAL OR ANCILLARY FOR THE ATTAINMENT OF THE MAIN OBJECTS:-

1. To do research, perform experiments, develop and discover chemical compounds or to assist institutions in any
manner whatsoever for the improvement, development of chemical and allied compounds and to send pupils,
abroad for training, instructions, education, equipment, or such other purpose as may be beneficial or conducive
to carrying on of the objects of the Company.

2. To acquire any patent rights, or copyright or other rights, privileges and concessions which may be found
expedient to assist or to be of use directly or indirectly in carrying on the said objects of the Company.

3. To carry on business as providers of all requisites for hospitals, patients and invalids and convalescents or which
may be needed for the prevention of any disease, epidemic, ailments or accidents.

4. To manufacture, buy, sell and deal in spirits, alcohols, mineral water, wines cordials, syrups, soups, broths and
other restorative of food of all kinds.

5. To assist, promote, establish and contribute to manage, control, or support sick funds and any associations or
institutions upon any terms and conditions and provide for medicines, drugs, medical and surgical appliances and
apparatuses and restoratives and refreshments during sickness or illness.

6. To prepare, store, manufacture, import, or export, indigenous medicines, to render services through doctors or
hakeems to customers or other persons, to contract, maintain and alter any building or work to acquire in any
manner whatsoever any land, building necessary or convenient for the purpose of the Company.

7. To adopt such means of making known the products of the company as may seem expedient and in particular
by advertising in the press, medical journals, by circulars, leaflets, pamphlets, posters or otherwise by purchase
and exhibition of works of art or interest by publication of books and periodicals and by granting prizes, rewards
and donations.

8. To buy, sell, manufacture, refine, manipulate, import, export and deal in all substances, animals, apparatus, and
things capable of being used in any such business as aforesaid as required by customers of or persons having
dealings with the company either by wholesale or retail for  implementing main objects of the Company.

9. To carry on the business of artificial eyes and limb makers, corset makers, stay makers and bandage makers.

10. To buy, sell, import and deal in all kinds of goods, chattels, substances, preparations, articles, apparatuses,
machinery or other marketable things and commodities capable of being used in any business whatsoever being
carried on by the Company or required by any customers or persons having dealings with the company, either
by wholesale or retail.

11. To appoint Agents, Managers and constitute Agencies of the Company in India or in any other country whatsoever.

12. To guarantee the payment of moneys secured by or payable under lien or in respect of promissory notes, bonds,
debenture-stock, contracts mortgages, charges, obligations, instruments and securities of any Company or of any
authority, Supreme, Municipal, Local or otherwise or of any person, whatsoever whether incorporated or not and
to guarantee or become surety for the performance of any contract or obligation in connection with the business
of the Company.

13. To open accounts with any individual, firm(s), Company or Bank(s) and to pay into and withdraw money from
such account or accounts.

14. To execute and to carry out agreement of sole agency or other similar agreements and to appoint sub-agents
or distributing agents in connection with the business of the Company.

15. To grant annuities, pensions, allowances, gratuities and bonuses to any employees or ex-employees (including
Ex-Directors of the Company or their relations, connections or dependants or its predecessors in business) and
to establish or support associations, institutions, clubs, schools, hospitals, dispensaries, canteens, hotels and
restaurants houses dwellings, chawls, funds, schemes and trusts (religious, scientific, educational, charitable,
provident or otherwise) which may be considered calculated to benefit any such person of the public or otherwise
advance the interests of the Company or of its members and to establish and contribute to any scheme for the
purpose by trustees of shares in the Company to be held for the benefit of the Company's employees and to
lend money to the Company's employees to enable them to purchase shares in the Company and to formulate
and carry into effect any scheme for sharing the profit of the Company with its employees or any of them to
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subscribe or grant money for any charitable or benevolent objects or for any exhibition or for any public, general
or useful objects or earmark a portion of the profits of the Company or create a fund or funds for any such objects
or purposes.

16. To buy, sell, exchange, install, work, repair, fabricate, alter, refine, improve, manipulate, prepare for market, let
out on hire, plants, machinery, equipment, works, carriers, vehicles, apparatus and appliances, which are necessary
or convenient for carrying on any business which the Company is authorised to carry on.

17. To undertake and execute any trusts either gratuitously or otherwise.

18. To establish and maintain agencies, branches, places and local registers, to procure registration or recognition
of the Company and to carry on business in any part of the world and to take such steps as may be necessary
to give the Company such rights and privileges in any part of the world as are possessed by local Companies
or partnership or as may be thought desirable.

19. To enter into arrangement for rendering and obtaining technical services and/or technical collaboration and/or
financial collaboration whether by way of loans or capital participation with individuals, firms or body corporates,
whether in or outside India.

20. To invest and deal with moneys of this Company not immediately required upon such properties, securities or
otherwise and in such manner as may from time to time be determined by the Directors for main objects.

21. To enter into arrangements with any Government or Authority, Supreme, Municipal, Local or otherwise that may
seem conducive to the Company's objects or any of them and to obtain from any such Government or authority
all rights, concessions and privileges which the Company may think it desirable to obtain and to carry out exercise
and comply with any such arrangements, rights, privileges and concessions.

22. Subject to Section 58-A and 292 of the Companies Act, 1956 and the regulations made thereunder and the
directions issued by the Reserve Bank of India, to receive fixed and other deposits, to borrow, raise or secure
the payment of money in such manner as the Company shall think fit and in particular by the issue of debentures
or debenture-stock, perpetual or otherwise, charged upon all or any of the Company's property (both present and
future) including its uncalled capital and to purchase, redeem and payoff any such securities, also to draw, make,
accept, execute and issue bills of exchange, promissory notes, bills of lading and other negotiable or transferable
instruments or securities.

23. Subject to the provisions of the Gift Tax Act, 1958, and statutory amendments thereof the Company has power
to make and receive gifts either in cash or other movable or immovable properties.

24. To amalgamate with any other company whose objects or any of them are similar to the objects of this Company
or whose business is similar to the business or any part of the business of this Company, whether by sale or
purchase (for shares or otherwise) of the undertaking and liabilities of this or any such other Company as
aforesaid.

25. To acquire and undertake on any terms all or any part of the business, property, rights of any person, firm or
company carrying on any business which this Company is authorised to carry on.

26. To enter into partnership or into any arrangement for sharing profits, union of interest, joint venture, reciprocal,
concession or co-operation with any person or persons, Company or Companies carrying on or engaged in any
business which this Company is authorised to carry on.

27. To hold or assist in holding exhibitions in India and elsewhere of the products and articles in which the Company
is interested and also the promotional and developmental activities of the Company.

28. To lend money on mortgage of immovable property or on hypothecation or pledge of movable property with or
without security to such persons on such terms as may be expedient and in particular to customers of and
persons, firms, concerns, Companies and factories having dealings with the Company for implementing the main
objects of the Company provided that the Company shall not carry on Banking.

29. To create any depreciation fund, reserve fund, sinking fund, insurance fund or any other special fund whether
for depreciation or for repairing, improving, extending or maintaining any of the properties of the Company or for
redemption of debentures or redeemable preference shares or for special dividends or equalising dividends or
for any other purpose whatsoever and to transfer any such fund or part thereof to any of the other funds herein
mentioned.
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30. To pay all costs, charges and expenses of and incidental to the promotion, incorporation and registration of the
Company and charges in connection therewith and to remunerate (by cash or other assets or by allotment of
fully or partly paid up shares, by call or option on shares, debentures, debenture-stock or securities of this or
any other Company or in any other manner, whether out of the Company's capital or profit or otherwise) any
person/persons or a Company for services rendered or to be rendered) or in the conducts of business of the
Company.

31. To apply for, purchase or otherwise acquire, protect, prolong or renew any patents, patent rights, licences,
trademarks, designs, concessions and the like conferring any exclusive or non-exclusive, or right to use or any
secret or other information as to any invention Which may seem capable of being used, for any of the purposes
of the Company and to use, exercise, develop or grant licences in respect of or otherwise turn to account the
property, rights or information so acquired.

32. To apply for, tender, purchase or otherwise acquire any contract and concessions for or in relation to the
construction, execution and carrying out, equipment, administration or control of works and conveniences and to
undertake, execute, carry out, dispose of or otherwise turn to account the same.

33. To take or otherwise acquire or hold shares in any other Company having objects altogether different or in part
similar to those of this Company.

34. To use trademarks, names or brands for the products and goods of the Company and to adopt such means of
making known the business and/or products of the Company in which this Company is interested as may seem
expedient and in particular by advertising in newspapers, magazines, periodicals, circulars, by opening stalls,
exhibitions and by publication of books, periodicals, distributing and granting prizes, rewards and donations.

35. To pay for any right, interest or benefit acquired by the Company or services rendered to the Company either
in cash or in fully or partly paid up shares, with or without preferred rights in respect of dividend or repayment
of capital or otherwise or by any securities which the Company has power to issue or partly in one mode and
partly in another and generally on such terms as the Company may determine.

36. Subject to Section 293A of the Companies Act, 1956 to aid pecuniarily or otherwise any association, body or
movement having for an object the solution, settlement or surmounting of industrial or labour problems or troubles
or the promotion of industry or trade.

37. To establish, provide, maintain and conduct or otherwise subsidise research laboratories, experimental stations,
workshops and libraries for scientific, industrial and technical research and experiments and to undertake and
carry out research and investigations, to improve and invent, to process new and better techniques and methods.

38. To sell, improve, manage, develop, exchange, lease, mortgage, dispose of, turn to account or otherwise deal with
all or any part of the property and rights of the Company.

39. To make donations to any national memorial fund or any other fund constituted for a charitable or national
purpose, subject to the provisions of Section 293 of the Companies Act, 1956.

40. To purchase, acquire, lease or sub-lease or by way of licence or usufructuary, English or other possessory,
mortgage or in exchange or as a donee or in any other lawful manner, lands, buildings, structure open place
surface, rights or other premises for the purposes of the Company employees/directors.

41. To appropriate, use or layout land belonging to the Company for streets, parks, pleasure grounds, allotments, and
other conveniences and to present any such land so laid out to the public or to any persons or Company
conditionally or unconditionally as the Company thinks fit.

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

(C) OTHER OBJECTS:-

1. To carry on the business as buyers and sellers of electronic goods, electrical goods, mechanical goods, refrigeration
and air-conditioning equipments, metallurgical products, apparatus, tools, instruments and appliances.

2. To carry on the business of iron founders, mechanical engineers and manufacturers of agriculture implements
and machinery, tool makers, brass founders, metal workers, boiler-makers, millwrights, machinists, iron and steel
converters.



5

3. To carry on the business as manufacturers and makers of and dealers in metal, wood, enamel, aluminium alloys,
plastic and carry on and conduct workshops, engineering works of every description and kind and foundries of
iron, brass and other metals, wood and any other substances.

4. To carry on the business of manufactures of and dealers in all types of rubber, leather, celluloid, bake lite and
all rubber goods particularly industrial rolls, rollers, sheets, and consumer goods such as tyres tubes, and other
allied products toys and medical goods railway rubber products and tiles.

5. To acquire any shares, stocks, debenture-stock, bonds, obligations or securities by any other Company by original
subscription, participation in syndicates, tender purchase, exchange or otherwise and to subscribe for the same
either conditionally or otherwise and to guarantee the subscription thereof.

6. To purchase, sell, hire out, or sell on hire purchase all kinds of motor vehicles, motor cycles, aeroplanes,
launches, boats, mechanical or otherwise, sewing machines, radio sets, gramophones, pianos and musical
instruments, cameras, electric fans, cinematograph machines and apparatus, heaters, refrigerators and other
domestic appliances, furniture, wooden and metallic and household equipment.

7. To engage in the business of production, buying, selling, exchanging and dealinq in wholesale and in retail in
handicrafts, handloom materials, antiques, art-goods, men's, women's and children's clothing and wearing and
decorative apparels of every kind, nature and description.

8. To design, buy, sell, prepare, manufacture, decorative and artistic materials, and to deal in wall papers, window
shades, draperies, curtains, fabrics, picture frames, wares, mouldings, art goods and other furnishings articles.

9. To carry on the business of building or erecting and constructing structure houses, sheds and other fixture on
land and/or buildings and to purchase, take on lease or otherwise acquire or exchange or transfer any lands and/
or buildings of any tenure.

10. To promote, finance and carry on research and development in leather and leather goods industry and any other
related activities.

11. To transact or carry on all kinds of agency and contract business arid in particular in relation to industrial,
manufacturing and financial transactions of every description including the promotion of new industrial resources,
the investment of money, the sale and purchase of property, sale agents, purchase agents, registrar, insurance
and to act as agents of any persons, firm, Company, Government and Local authorities.

12. To promote, establish, acquire and run or otherwise carry on the business of manufacturers of food products.

13. To carry on all or any of the business of engravers, die-sinkers, book- binders, block makers, draughtsmen,
photographers, packaging material manufacturers, envelope manufacturers, stationery and account-books printers,
bag-maker, card board manufacturers, calender and diary printers, dealers and manufacturers of playing, visiting,
railway, festive, complimentary, wedding or other ceremonial cards or fancy cards or valentines.

14. To carry on business as engineers, in all its branches including civil, mechanical, sanitary, electrical, building
construction, fabrication and consulting and also as contractors for any person or persons.

15. To carry on the business of cultivating, growing, buying, selling, manufacturing or in agriculture and its products
including soyabeans, sugarcane and products thereof.

16. To manufacture, import, export, buy, sell, manipulate, prepare for market, can, process, preserve and otherwise
deal in oils, vegetable oil, vegetable ghee, oil and ingredients, perfumes of all kinds, forms description prepared
from any articles.

17. To carry on the business of photography, photo-mechanical process of reproduction, representation, manufacture
of photographic goods and appliances, chemicals, lenses, cameras and other apparatus or scientific goods in
connection therewith and to import and export, sell or purchase such goods.

18. To carry on the business cinematograph, film producers, exhibitors, and distributors, theatrical performance,
circus, open-air theatres, dances, musical and other entertainments of all kinds, games and sports, both indoor
and outdoor and dramatic and other performance of all kinds.

19. To compose, print, lithograph or by block-making or engraving or by any other means and methods whatsoever,
musical pieces, plays, openings, programmes or other devices for amusement and entertainment.
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20. To carry on the business of jewellers, gem and stone merchants and to deal in precious stones, cutlery, presents
and gifts, historical coins, curios and other articles of value, art and antiquities, dressing bags, hand-bags and
bronzes.

21. To carry on the business of film manufacturers, film apparatus manufacturers, both and silent, hippodrome and
circus proprietors, managers of cinema houses, theatres, concert halls, picture places and studios. To carry on
the business of letting or subletting the use of cinema hall, theatres, picture places, studios or other machinery,
apparatus, building or structure, of the Company for purposes of use, exhibitions, display of films, dramatic or
theatrical performances, concerts or other entertainments and to provide for the production, direction, exhibition,
representation, displays, whether by mechanical means or otherwise of plays, open air or other theatrical
performances, operas, vaudevilles, ballets, pantomines, juggling, mesmeric, yogic, hypnotic, spectacular pieces,
mushairas, symposiums and other musical and dramatic, athletic and similar performances for amusement or
entertainment both in public and private.

22. To carry on the business in India or in any part of the world of hotels, restaurants, cafes, taverns, beer houses,
refreshment rooms, motels, lodging house keepers, wine, spirit and liquor merchants, brewers, malsters, distillers,
importers, exporters, and manufacturers of aerated, mineral and artificial waters and other drinks whether
intoxicating or not.

23. To manufacture, overhaul, or repair printing and allied machinery for own use or for purposes. To obtain agencies
or representations for sale of printing and allied machines or parts thereof.

24. To enter into agreements with writers, editors, artists, photographers and others for acquiring sole or other rights
in respect of their books, writing articles, dramas, criticism, photoplays, tracts, treatises, essays, thesis, paintings;
art works, photographs and to establish information and research qureaus.

25. To establish and promote the export and import of all kinds of merchandise, machinery, equipments, articles,
manufactured or otherwise, produce of all kinds to or from any country or transport or carry the same from one
part of the country to another part thereof.

26. To carry on the business of manufacturers of, dealers in and repairs of all kinds of weighing and measuring
machines and instruments, electrical and water meters, cutting tools, scientific precision tools, small tools, garage
tools, machine tools, dies, jigs, fixtures, valves, sewing machines, sugar mill machinery, textile mill machinery,
paper and cardboard mill machinery, vegetable ghee mill machinery and their parts and accessories, khandsari
sulphitation plants, kolhus, cane crushers, karavas and their spare parts and accessories.

27. To set up steel making furnaces, continuous castings and rolling and mill plant for producing steel and alloy
ingots, billets and all kinds and sizes of rolled section i.e. squares, flats, round, bars, hexagons, angles, T. Iron,
girder, joints, structurals, rails, channels, plates, stripes, sheets, hoops, wire ropes, plain and cold twisted bars,
bright bars, shaftings and special purpose section.

28. To manufacture Refractories and fire bricks for furnaces.

29. To produce steel bricks and bales from steel scrap and cast iron scrap.

30. To acquire on hire or on lease, or on contract quarries and mines of all kinds and to work the same in a manner
likely to benefit the Company.

31. To install and run a Gas Plant manufacturing Oxygen, Acyetelene and other industrial, domestic and hospital
gases and to act as agents, distributors and dealers of all types of gases.

32. To carry on business of manufacturers of and dealers in all types of chemicals including its by-products and also
to manufacture and dealers in Zink Oxide, chemicals other allied.

33. To carry on the business of manufacturing of steel tubes and pipes of all types.

34. To carry on business of repairers of automobiles, tractors, motorcycles, scooters, moped vehicle earth moving
machinery, machinery and electrical engines of all kinds.

35. To carry on the business of manufacturers of and dealers in all types of textiles, cotton, synthetic silk and woolen
of all types including hand loom textiles.



36. To incur expenditure on rural development programme which includes any programme for promoting the 
social and economic welfare or the uplift of the in any rural areas of the country in order to implement any 
of the above mentioned objects or purpose, as approved by the Central Government or State Government 
or other appropriate authority. 

37. To carry on the business of contractors to the State and other Government authorities or to any other body 
corporate, individual or otherwise. 

38. To carryon the business of the manufacturers of or as warehousers or as dealers in automobiles, motor 
cars, motors, scooters, autocycles, trucks, delivery vanes, jeeps, tractors, cycles, bicycles and vehicles of all 
kinds, whether moved by mechanical power or not, and all machinery, implements, utensils, appliances, 
refrigerators, apparatuses, lubricants, cements, petrol pumps, solutions, enamels, and all things capable of 
being used therewith, or in the manufacture, maintenance and working thereof respectively or in the 
construction of any track or surface adapted for the use thereof. 

39. To manufacture, buy, sell, import, export and deal in rubber goods, glassware, medical equipment, medical 
and X-Ray equipments, paints, pigments, varnishes, dyes, dyestuffs, colours, photographic goods of all 
descriptions, goods, apparatus and materials. 

40. To carry on all or any of the business of warehousemen, shippers and insurance brokers, earners, forwarding 
and travel agents, wharfingers, manufacturers and preservers and dealers in provisions of all kinds. 

IV. The Liability of the members is Limited. 

V. *The Authorised Share Capital of the Company is Rs. 9,89,70,50,000 (Rupees Nine Hundred Eighty Nine 
Crores Seventy Lakh and Fifty Thousand only) divided into 82,77,05,000 (Eighty Two Crore Seventy Seven 
Lakh Five Thousand only) Equity Shares of Rs.10 (Rupees Ten only) each aggregating Rs. 8,27,70,50,000 
(Eight Hundred Twenty Seven Crore Seventy Lakh Fifty Thousand only) and 16,20,00,000 (Sixteen Crore 
Twenty Lakh only) Redeemable Preference Shares of Rs.10 (Rupees Ten only) each aggregating Rs. 
1,62,00,00,000 (One Hundred Sixty Two Crore only). 

*Altered vide Order dated 15/06/2023 of Hon'ble National Company Law Tribunal for approving the 
scheme of amalgamation. 

Altered vide Order dated 08/12/2017 of Hon'ble National Company Law Tribunal for approving the 
composite scheme or arrangement 
Altered vide shareholders resolution dated 29/08/2012 to increase authorized share capital from Rs. 300 
crores to Rs. 350 crores. 
Altered vide shareholders resolution dated 10/09/2011 to increase authorized share capital from RS.250 
crores to Rs. 300 crores. 
Altered vide shareholders resolution dated 03/12/2008 to increase authorized share capital from Rs.160 
crores to Rs. 250 crores. 
Altered vide shareholders resolution dated 20/09/2008 to increase authorized share capital from Rs. 85 
crores to Rs. 160 crores. 
Altered vide shareholders resolution dated 02/12/2006 to increase authorized share capital from Rs. 50 
crores to Rs. 85 crores. 
Altered 'vide shareholders resolution dated 17/08/2005 to increase authorized share capital from Rs. 15 
crores to Rs. 50 crores. 
Altered vide shareholders resolution dated 06/01/2005 to increase authorized share capital from Rs. 50 
lakhs to RS. 15 crores. 
Altered vide shareholders resolution dated 10/03/1999 to increase authorized share capital from Rs. 20 
lakhs to RS. Rs. 50 lakhs. 
Altered vide shareholders resolution dated 26/02/1997 to increase authorized share capital from Rs. 1 
lakh to Rs. 20 lakhs. 

For RELIGARE 



We the several persons whose names and addresses are subscribed below, are desirous of
being formed into a company in pursuance of this Memorandum of Association and we respectively
agree to take the number of shares in the capital of the company set opposite to our respective
names :-

S. Names, descriptions Number of Signature Name, address, description,
No. occupations and addresses and type of of occupation and signature

 of each subscribers subscriber subscribers witness or witnesses
shares

1. V. SUBBA RAO 10 Sd/-
S/o Sh. V. Someswara Rao Equity Shares
H-7, Masjid Moth,
New Delhi - 110048
Service

2. V.M. BHUTANI 10 Sd/-
S/o C. L. Bhutani Equity Shares
47-G, Connaught Circus,
New Delhi
Service

TOTAL 20
Equity Shares

Delhi : 25-01-1984
Place : New Delhi
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THE COMPANIES ACT, 2013

(INCORPORATED UNDER THE COMPANIES ACT, 1956)

(COMPANY LIMITED BY SHARES)

ARTICLES OF ASSOCIATION

OF

RELIGARE ENTERPRISES LIMITED
The following regulations comprised in these Articles of Association were adopted pursuant to members'
resolution passed at the 31st Annual General Meeting of the Company held on September 14, 2015 in substitution
for, and to the entire exclusion of, the earlier regulations comprised in the extant Articles of Association of the
Company.

TABLE F EXCLUDED

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

INTERPRETATION

2.  In these regulations-

a) "Act" means the Companies Act, 1956 and/or the Companies Act, 2013 (as the case may be)  or
any statutory modification or re-enactment thereof for the time being in force and the term shall be
deemed to refer to the applicable section thereof which is relatable to the relevant Article in which
the said term appears in these Articles and any previous company law, so far as may be applicable.

b) "Beneficial owner" means a person or persons whose name(s) is/are recorded in the Register
maintained by a Depository under the Depositories Act, 1996.

c) "Board of Directors" or "Board" or "the Board" means the collective body of the directors of the
Company.

d) "Company" means Religare Enterprises Limited.

e) "Depository" means a Company formed and registered under the Act and which has been granted
a certificate of registration by SEBI under the Securities & Exchange Board of India Act, 1992.

f) "Office" means the Registered Office for the time being of the Company.

g) "Rules" means the applicable rules for the time being in force as prescribed under relevant sections
of the Act.

h) "Seal" means the common seal of the company.

i) "Securities" means the securities as defined in clause (h) of section 2 of the Securities Contracts
(Regulation) Act, 1956

j) "Working Day" means all days except public holidays and national holidays

3. Words importing the singular number shall include the plural number and words importing the masculine
gender shall, where the context admits, include the feminine and neuter gender.

4. Unless the context otherwise requires, words or expressions contained in these Articles shall bear the
same meaning as in the Act or the Rules or any Statutory modification thereof, as the case may be.
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SHARE CAPITAL AND VARIATION OF RIGHTS

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

6. Subject to the provisions of the Act and these Articles, the Board may issue and allot shares in the capital
of the Company on payment or part payment for any property or assets of any kind whatsoever sold or
transferred, goods or machinery supplied or for services rendered to the Company in the conduct of its
business and any shares which may be so allotted may be issued as fully paid-up or partly paid-up
otherwise than for cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up shares,
as the case.

7. The Company may issue the following kinds of shares in accordance with these Articles, the Act, the Rules
and other applicable laws:

(a) Equity share capital:

(i) with voting rights; and / or

(ii) with differential rights as to dividend, voting or otherwise in accordance with the Rules; and

(b) Preference share capital

8. Every person whose name is entered as a member in the register of members shall be entitled to receive
within two months after allotment or within one month from the date of receipt by the Company of the
application for the registration of transfer or transmission or within such other period as the conditions of
issue shall provide -

(a) one certificate for all his shares without payment of any charges; or

(b) several certificates, each for one or more of his shares, upon payment of such charges as may be
fixed by the Board for each certificate after the first.

9. Every certificate shall be issued under the seal and shall specify the shares to which it relates and the
amount paid-up thereon.

10. In respect of any 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 for a share to one of several joint holders shall be
sufficient delivery to all such holders.

11. A person subscribing to shares offered by the Company shall have the option either to receive certificates
for such shares or hold the shares in a dematerialised state with a depository. Where a person opts to
hold any share with the depository, the Company shall intimate such depository the details of allotment
of the share to enable the depository to enter in its records the name of such person as the beneficial
owner of that share.

12. If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back
for endorsement of transfer, then upon production and surrender thereof to the Company, a new certificate
may be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the
satisfaction of the Company and on execution of such indemnity as the Board deems adequate, a new
certificate in lieu thereof shall be given. Every certificate under this Article shall be issued on payment of
fees for each certificate as may be fixed by the Board.

13. The provisions of the foregoing Articles relating to issue of certificates shall mutatis mutandis apply to
issue of certificates for any other Securities including debentures (except where the Act otherwise requires)
of the Company.

14. Except as required by law, no person shall be recognised by the Company as holding any share upon
any trust, and the Company shall not be bound by, or be compelled in any way to recognise (even when
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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.

15. (1) The Company may exercise the powers of paying commissions conferred by the Act, to any person
in connection with the subscription to its Securities, provided that the rate per cent or the amount
of the commission paid or agreed to be paid shall be disclosed in the manner required by the Act
and the Rules.

(2) The rate or amount of the commission shall not exceed the rate or amount prescribed in the Rules.

(3) 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.

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

b) To every such separate meeting, the provisions of these Articles relating to general meetings shall
mutatis mutandis apply.

17. 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 paripassu therewith.

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

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

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

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

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

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

21. Notwithstanding anything contained in Section 53 of the Act but subject to the provisions of section 54
read with rules made there under with the regulations made by the SEBI, the Company may issue Sweat
Equity Shares of a class already issued in accordance with the provisions of the Act and the regulations
made by the SEBI.

LIEN

22. The Company shall have a first and paramount lien -

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

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



4

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

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

24. Unless otherwise agreed by the Board, the registration of a transfer of shares shall operate as a waiver
of the Company's lien.

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

Provided that no sale shall be made-

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

(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of such
part of the amount in respect of which the lien exists as is presently payable, has been given to the
registered holder for the time being of the share or to the person entitled thereto by reason of his
death or insolvency or otherwise.

26. (1) To give effect to any such sale, the Board may authorise some person to transfer the shares sold
to the purchaser thereof.

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

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

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

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

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

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

29. The provisions of these Articles relating to lien shall mutatis mutandis apply to any other Securities
including debentures of the Company.

CALLS ON SHARES

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

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

32. The Board may, from time to time, at its discretion, extend the time fixed for the payment of any call in
respect of one or more members as the Board may deem appropriate in any circumstances.

33. A call may be revoked or postponed at the discretion of the Board.
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34. 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.

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

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

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

37. 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.

38. 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.

39. The Board -

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

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

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

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

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

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

43. The provisions of these Articles relating to calls shall mutatis mutandis apply to any other Securities
including debentures of the Company.

TRANSFER OF SHARES

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

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

45. The Board may, subject to the right of appeal conferred by the Act decline to register any transfer of shares
on which the Company has a lien.

46. In case of shares held in physical form, the Board may decline to recognise any instrument of transfer
unless:-
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(a) the instrument of transfer is duly executed and is in the form as prescribed in the Rules made under
the Act;

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

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

47. On giving of previous notice of at least seven days or such lesser period in accordance with the Act and
Rules made thereunder, the register of member/debenture holder or any other security holder may be
closed 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.

48. The provisions of these Articles relating to transfer of shares shall mutatis mutandis apply to any other
Securities including debentures of the Company.

TRANSMISSION OF SHARES

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

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

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

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

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

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

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

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

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

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

52. 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 was the registered holder
of the share, except that he shall not, before being registered as a member in respect of the share, be
entitled in respect of it to exercise any right conferred by membership in relation to meetings of the
Company:

Provided that the Board may, at any time, give notice requiring any such person to elect either to be
registered himself or to transfer the share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of
the share, until the requirements of the notice have been complied with.
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53. The Company shall incur no liability or responsibility whatever in consequence of its registering or giving effect
to any transfer of shares made or purporting to be made by any apparent legal owner thereof (as shown or
appearing in the Register of Members) to the prejudice of persons having or claiming any equitable right, title
or interest to or in the said shares, notwithstanding that the Company may have had notice of such equitable
right, title or interest or notice prohibiting registration of such transfer, and may have entered such notice, or
referred thereto in any book of the Company, and the Company shall not be bound or required to regard or
attend or give effect to any notice which may be given to it of any equitable right, title or interest or be under
any liability whatsoever for refusing or neglecting to do, though it may have been entered or referred to in
some book of the Company; but the Company shall nevertheless be at liberty to regard and attend to any
such notice; and give effect thereto if the Board shall so think fit.

54. The provisions of these Articles relating to transmission by operation of law shall mutatis mutandis apply
to any other securities including debentures of the Company.

FORFEITURE OF SHARES

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

56. 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.

57. 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.

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

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

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

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

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

63. A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares,
but shall, notwithstanding the forfeiture, remain liable to pay, and shall pay, to the Company all monies
which, at the date of forfeiture, were presently payable by him to the Company in respect of the shares.
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64. All such monies payable shall be paid together with interest thereon at such rate as the Board may
determine, from the time of forfeiture until payment or realisation. The Board may, if it thinks fit, but without
being under any obligation to do so, enforce the payment of the whole or any portion of the monies due,
without any allowance for the value of the shares at the time of forfeiture or waive payment in whole or
in part.

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

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

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

68. The transferee shall thereupon be registered as the holder of the share.

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

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

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

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

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

74. The provisions of these Articles relating to forfeiture of shares shall mutatis mutandis apply to any other
Securities including debentures of the Company.

ALTERATION OF SHARE CAPITAL

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

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

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

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

(c) convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up
shares of any denomination;
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(d) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum;

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

76. Where shares are converted into stock:

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

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

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

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

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

a)  its share capital; and/or

b) any capital redemption reserve account; and/or

c) any securities premium account; and/or

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

JOINT HOLDERS

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

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

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

c)  Any one of such joint holders may give effectual receipts of any dividends, interests or other
moneys payable in respect of such share.

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

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

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

79. The provisions of these Articles relating to joint holders of shares shall mutatis mutandis apply to any
other Securities including debentures of the Company registered in joint names.

CAPITALISATION OF PROFITS/RESERVES

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

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

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

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

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

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

c) partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B).

(3) A securities premium account and a capital redemption reserve account or any other permissible
reserve account may, for the purposes of this Article, be applied in the paying up of unissued
shares to be issued to members of the Company as fully paid bonus shares;

(4) The Board shall give effect to the resolution passed by the Company in pursuance of this Article.

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

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

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

(2) The Board shall have power-

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

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

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

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

DEMATERIALIZATION OF SECURITIES

83. Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize its
Securities and to offer Securities in a dematerialized form pursuant to the provisions of the Depositories
Act, 1996 or otherwise.

84. Beneficial owners shall have the option to rematerialize the Securities subsequent to the allotment or
dematerialization as the case may be, in which event the Company shall issue to the investor/beneficiary
the required certificates of securities subject to the provisions of applicable laws, rules, regulations or
guidelines, the shares so rematerialized shall bear new distinctive numbers so as to identify them from
the shares not dematerialized.

85. All securities held by a Depository shall be dematerialized and shall be in a fungible form.

86. Notwithstanding anything to the contrary contained in these Articles, a Depository shall be deemed to
be the registered owner for the purpose of ownership of Securities on behalf of the beneficial owners.

87. Save as otherwise provided in (86) above, the Depository as the registered owner of the Securities
shall not have any voting rights or any other rights in respect of the securities held by it.

88. Every person holding Securities of the Company and whose name is entered as the beneficial owner in
the records of the Depositors shall be deemed to be a member of the Company. The Beneficial Owner
of securities shall alone be entitled to all the  rights and benefits and be subject to all the liabilities in
respect of his securities, which are held by a Depository.

89. Nothing contained in these Articles, shall apply to a transfer of Securities effected by a transferor and
transferee, when both of whom are entered as beneficial owners in the records of a depository

90. The Register and Index of Beneficial Owners maintained by a Depository under the Depositories Act,
1996, shall be deemed to be the corresponding register and index for the purposes of the Act

GENERAL MEETINGS

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

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

PROCEEDINGS AT GENERAL MEETING

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

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

(3) The quorum for a general meeting shall be as provided in the Act.

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

95. 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.

96. 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 elect one of their
members to be Chairperson of the meeting.
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97. On any business at any general meeting, in case of an equality of votes on any resolution,  the
Chairperson shall have a second or casting vote.

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

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

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

b) is irrelevant or immaterial to the proceedings; or

c) is detrimental to the interests of the Company.

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

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

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

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

b) be open to inspection of any member without charge, during 11.00 a.m. to 1.00 p.m. on all
Working Days other than Saturdays.

(2) Any member shall be entitled to be furnished, within the time prescribed by the Act, after he has
made a request in writing in that behalf to the Company and on payment of such fees as may be
fixed by the Board, with a copy of any minutes referred to in clause (1) above:

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

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

ADJOURNMENT OF GENERAL MEETING

101. (1) The Chairperson may adjourn the meeting from time to time and from place to place as per
applicable laws.

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

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

(4) Save as aforesaid, and save as provided in the Act, it shall not be necessary to give any notice of
an adjournment or of the business to be transacted at an adjourned meeting.
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VOTING RIGHTS

102. Subject to any rights or restrictions for the time being attached to any class or classes of shares, 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.

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

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

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

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

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

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

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

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

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

PROXY

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

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

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

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

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

114. Unless otherwise determined by the Company in general meeting, the number of directors shall not be
less than 3 (Three) and shall not be more than 15 (Fifteen). The number of director can be increased
beyond 15 (Fifteen) in accordance with the provisions of the Act.

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

116. The same individual may, at the same time, be appointed as the Chairperson of the Company as well
as the Managing Director or Chief Executive Officer of the Company.

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

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

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

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

b) in connection with the business of the Company.

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

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

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

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

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

(3) If the term of office of the Original Director is determined before he returns to India the automatic
reappointment of retiring directors in default of another appointment shall apply to the Original
Director and not to the alternate director.

121. If the office of any director appointed by the Company in general meeting is vacated before his term of
office expires in the normal course, the resulting casual vacancy may, be filled by the Board of Directors
at a meeting of the Board.

122. The director so appointed shall hold office only upto the date upto which the director in whose place he
is appointed would have held office if it had not been vacated.
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123. The regulation of quorum of meeting of Board shall apply mutatis mutandis to the meeting of Committee
unless otherwise decided by the Board.

POWERS OF BOARD

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

PROCEEDING OF THE BOARD

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

(2) Any Director of a company may, at any time, summon a Meeting of the Board, and the Company
Secretary or where there is no Company Secretary, any person authorised by the Board in this
behalf, on the requisition of a Director, shall convene a Meeting of the Board, in consultation with
the Chairman or in his absence, the Managing Director or in his absence, the Whole-time Director,
where there is any.

(3) The quorum for a Board meeting shall be as provided in the Act.

(4) The participation of directors in a meeting of the Board may be either in person or through video
conferencing or audio visual means or teleconferencing, as may be prescribed by the Rules or
permitted under law.

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

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

127. 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.

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

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

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

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

(3) The participation of directors in a meeting of the Committee may be either in person or through
video conferencing or audio visual means or teleconferencing, as may be prescribed by the Rules
or permitted under law.
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130. (1) A Committee may elect a Chairperson of its meetings unless the Board, while constituting a
Committee, has appointed a Chairperson of such Committee.

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

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

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

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

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

133. Save as otherwise expressly provided in the Act, a resolution in writing, signed, whether manually or by
secure electronic mode, by a majority of the members of the Board or of a Committee thereof, for the
time being entitled to receive notice of a meeting of the Board or Committee, shall be valid and effective
as if it had been passed at a meeting of the Board or Committee, duly convened and held.

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

134. (1) Subject to the provisions of the Act,-

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

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

REGISTERS

135. The Company shall keep and maintain at its registered office all statutory registers as may be prescribed
for such duration as the Board may, unless otherwise prescribed, decide, and in such manner and
containing such particulars as prescribed by the Act and the Rules.

The registers and copies of annual return shall be open for inspection during 11.00 a.m. to 1.00 p.m. on
all Working Days, other than Saturdays, at the registered office of the Company by the persons entitled
thereto on payment, where required, of such fees as may be fixed by the Board but not exceeding the
limits prescribed by the Rules.

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

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

THE SEAL

137. The Board may provide for the Seal of the Company to be affixed on such document as may be
decided by Board or as required under any law. The Seal shall be kept in the safe custody of such
officer of the Company as the Board may decide.
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138. The Seal of the Company shall not be affixed to any instrument except by the authority of a resolution
of the Board or of a Committee of the Board authorised by it in that behalf, and except in the presence
of at least one director or the manager, if any, or of the secretary or such other person as the Board
may appoint for the purpose; and such director or manager or the secretary or other person aforesaid
shall sign every instrument to which the seal of the Company is so affixed in their presence.

DIVIDEND AND RESERVES

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

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

141. (1) The Board may, before recommending any dividend, set aside out of the profits of the Company
such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be
applied for any purpose to which the profits of the Company may be properly applied, including
provision for meeting contingencies or for equalising dividends; and pending such application, may,
at the like discretion, either be employed in the business of the Company or be invested in such
investments (other than shares of the Company) as the Board may, from time to time, think fit.

(2) The Board may also carry forward any profits which it may consider necessary not to divide, without
setting them aside as a reserve.

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

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

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

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

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

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

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

(3) Payment in any way whatsoever shall be made at the risk of the person entitled to the money paid
or to be paid. The Company will not be responsible for a payment which is lost or delayed. The
Company will be deemed to having made a payment and received a good discharge for it if a
payment using any of the foregoing permissible means is made.
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145. 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.

146. No dividend shall bear interest against the Company.

147. The waiver in whole or in part of any dividend on any share by any document (whether or not under
seal) shall be effective only if such document is signed by the member (or the person entitled to the
share in consequence of the death or bankruptcy of the holder) and delivered to the Company and if or
to the extent that the same is accepted as such or acted upon by the Board.

ACCOUNTS

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

149. No member (not being a director) shall have any right of inspecting any books of account or books and
papers or document of the Company except as conferred by law or authorised by the Board.

WINDING UP

150. Subject to the applicable provisions of the Act and the Rules made thereunder -

a) If the Company shall be wound up, the liquidator may, with the sanction of a special resolution of
the Company and any other sanction required by the Act, divide amongst the members, in specie
or kind, the whole or any part of the assets of the Company, whether they shall consist of property
of the same kind or not.

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

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
member shall be compelled to accept any shares or other Securities whereon there is any liability.

INDEMNITY AND INSURANCE

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

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

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

GENERAL POWER

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

IFC PROVISIONS

153. The provisions of Articles 153 to 181 shall override anything to the contrary in any of the provisions of
the Other Articles, and shall apply notwithstanding anything to the contrary contained in the Other Articles
unless otherwise approved or agreed in writing by IFC. For the purposes of this Article 153, Other
Articles shall mean all Articles except Articles 153 to 181 (inclusive).

154. DEFINITIONS

"Acceptance Notice" has the meaning set forth in Article 159(c).

"Accession Instrument" means a deed of adherence to the Shareholders' Agreement substantially in
the form set forth in Schedule 1 of the Shareholders' Agreement, with applicable amendments which
are in form and substance satisfactory to each of the parties to the Shareholders' Agreement.

"Accounting Standards" means the Indian generally accepted accounting principles (Indian GAAP)
promulgated by the Institute of Chartered Accountants of India (ICAI), together with its pronouncements
thereon from time to time and shall be deemed to include any alternate accounting principles including
IFRS (as defined hereinafter) adopted/promulgated by the ICAI in place of and in lieu of the Indian
GAAP.

"Additional Securities" has the meaning set forth in Article 156(c).

"Affiliate" means with respect to any Person, any Person directly or indirectly Controlling, Controlled by
or under common Control with, that Person.

"Applicable Law" means all applicable statutes, laws, ordinances, rules and regulations, including but
not limited to, any license, permit or other governmental Authorization, in each case as in effect from
time to time.

"Articles" means these Articles of Association of the Company.

"Authority" means any national, supranational, regional or local government, or governmental, statutory,
regulatory, administrative, fiscal, judicial, or government-owned body, department, commission, authority,
tribunal, agency or entity, or central bank (or any Person whether or not government owned and howsoever
constituted or called, that exercises the functions of the central bank).

"Authorization" means any consent, registration, filing, agreement, notarization, certificate, license,
approval, permit, authority or exemption from, by or with any authority, whether given by express action
or deemed given by failure to act within any specified time period and all corporate, creditors' and
shareholders' approvals or consents.

"Banking Investment Right" has the meaning set forth in Section 3.04(g) of the Shareholders'
Agreement.

"Buyer" has the meaning set forth in Article 159(c).

"Business Partner Agreement" means an agreement dated October 17, 2011 executed between RSL
and the Company.

"Closing Date" means November 7, 2012.

"Company Employee Plan" means any stock option plan, which has been sponsored, contributed to
or required to be contributed to by the Company for the benefit of any Person who performs or who has
performed services for the Company.

"Competitor" means the Persons identified by the Company in accordance with Section 4.03 (e) of the
Shareholders' Agreement (as originally specified in Schedule 6 of the Shareholders' Agreement and as
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updated from time to time in accordance with the terms of Section 4.03 (e) of the Shareholders'
Agreement and includes any Affiliate(s) of such Person(s).

"Control" means the power to direct the management or policies of a Person, directly or indirectly,
whether through the ownership of shares or other securities, by contract or otherwise; provided that, in
any event, the direct or indirect ownership of twenty-six per cent (26%) or more of the voting share
capital of a Person is deemed to constitute Control of that Person, and "Controlling" and "Controlled"
have corresponding meanings.

"Eligible Sponsor" has the meaning set forth in Article 159(c).

"Eligible Transferee" has the meaning set forth in Article 160(a).

"Exercise Period" has the meaning set forth in Article 157(c).

"Existing RFL Investors" means collectively Avigo PE Investments Limited, Mauritius and NYLIM.

"Fully-Diluted Basis" means the number of equity shares of the Company, or other Person, as applicable,
calculated as if the then issued and outstanding relevant Share Equivalents, or share equivalents of
such other Person, as applicable, had been exercised in full.

"IFC" means International Finance Corporation, an international organization established by the Articles
of Agreement among its member countries including the Republic of India.

"ICDR Regulations" shall mean the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009, as amended.

"IFC CCD's" means up to Four Million Five Hundred Thousand (4,500,000) fully paid Compulsorily
Convertible Debentures having a face value of Rupees One Thousand (INR 1000) each (and having the
rights, preferences and privileges as set forth in Schedule 5 of the Subscription Agreement).

"IFC Entry Equity Valuation" means the equity value based on IFC's entry valuation ascribed for the
Company, the Key Subsidiaries and Key Affiliates as set forth in column (c) of Annex E of the
Shareholders' Agreement.

"IFC Negotiated Transfer" has the meaning set forth in Article 158.

"IFC Nominee Director" has the meaning set forth in Article 169(a).

"IFC Securities" means collectively, the IFC Shares, the IFC CCD's, the Shares issued to IFC upon
the conversion of IFC CCD's, as applicable and any shares or Share Equivalents of the Company
acquired by IFC pursuant to or in accordance with the terms of the Shareholders' Agreement.

"IFC Shares" means one thousand (1000) fully paid equity shares of the Company having a face value
of Rupees Ten (INR 10) each and bearing the rights as set forth in the Shareholders' Agreement.

"IFC Subscription" means the subscription for IFC Shares and IFC CCD's of the Company by IFC as
provided for in Article II of the Subscription Agreement.

"IFRS" means International Financial Reporting Standards, the principles based standards, adopted by
the International Accounting Standards Board;

"Invesco" means Invesco Hong Kong Limited, a company organized under the laws of Hong Kong.

"IRR" means the internal rate of return using XIRR function of microsoft excel.

"Issue Notice" has the meaning set forth in Article 156(b).

"Key Affiliate" means, at the relevant time or times:

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

i. the assets of such Affiliate account for more than five percent (5%) of the total consolidated
assets of the Company; or
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ii. the revenue/income from such Affiliate accounts for more than five percent (5%) of the
Company's total consolidated income;

the following named Affiliates whether or not they meet any of the conditions set forth in sub-
section (a): (i) Aegon Religare Life Insurance Company Limited ("Aegon Religare"); and (ii)
Religare Macquarie Wealth Management Limited ("Religare Macquarie").

"Key Affiliate Employee Plan" means any stock option plan, which has been sponsored, contributed
to or required to be contributed to by the relevant Key Affiliate for the benefit of any Person who performs
or who has performed services for such Key Affiliate.

"Key Subsidiary" means, at the relevant time or times:

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

i. the assets of such Subsidiary account for more than five percent (5%) of the total consolidated
assets of the Company; or

ii. the revenue/income from such Subsidiary accounts for more than five percent (5%) of the
Company's total consolidated income;

the following named Subsidiaries whether or not they meet any of the conditions set forth in sub-
section (a): (i) Religare Asset Management Company Private Limited ("RAMCL"); (ii) Religare
Commodities Limited ("RCL"); (iii) Religare Finvest Limited ("RFL"); (iv) Religare Global Asset
Management Inc. ("Global Inc."); (v) Religare Health Insurance Company Limited ("RHICL"); (vi)
Religare Housing Development Finance Corporation Limited ("RHDFCL"); and (vii) Religare Securities
Limited ("RSL");

b) RCML, upon the consolidation of RCML with the financial statements of the Company, whether or
not RCML meets any of the conditions set forth in sub-section (a).

"Landmark" means Landmark Partners LLC, a limited liability company incorporated under the laws of
Delaware.

"Lien" means any mortgage, pledge, charge, assignment, hypothecation, security interest, title retention,
preferential right, option (including call commitment), trust arrangement, right of set-off, counterclaim or
banker's lien, privilege or priority of any kind having the effect of security, any designation of loss payees
or beneficiaries or any similar arrangement under or with respect to any insurance policy or any preference
of one creditor over another arising by operation of law.

"Liquidation Event" means any liquidation, winding up or bankruptcy, reorganization, composition with
creditors or other analogous insolvency proceeding of the Company or any Key Subsidiary or any Key
Affiliate (as applicable), whether voluntary or involuntary, or any petition presented or resolution passed
for any such event or for the appointment of an insolvency practitioner.

"New Securities" has the meaning set forth in Article 156(f).

"Northgate" means collectively Northgate Capital LLC and Northgate Capital L.P.

"Notification Date" has the meaning set forth in Article 156(c).

"Objectionable Entity" means, in relation to a proposed Transfer by a Sponsor of any Share or Share
Equivalents of the Company, any Person that IFC designates as an objectionable entity due to reputational
reasons and requirements of IFC policies.

"Offer Notice" has the meaning set forth in Article 159(b).

"Offer Price" has the meaning set forth in Article 159(b).

"Offering Period" has the meaning set forth in Article 159(b).

"Permitted Lien" has the meaning set forth in Article 178(c)(i).



22

"Person" means any individual, corporation, company, partnership, firm, voluntary association, joint
venture, trust, unincorporated organization, Authority or any other entity whether acting in an individual,
fiduciary or other capacity.

"Proposed Investor" has the meaning set forth in Article 155(b).

"Pro-rata Share" means, with respect to any Member, the total number of issued and outstanding
Shares of the Company and Share Equivalents held by the relevant Member, expressed as a percentage
of the total number of Shares of the Company and Share Equivalents then issued and outstanding,
calculated on a Fully-Diluted Basis.

"QIPO" shall mean an initial public offering of shares and/or Share Equivalents of any Key Subsidiary
and/or any Key Affiliate at a price per equity share that is equal to or greater than the Threshold Price.

"QCapitalRaise" means any issue of shares and/or Share Equivalents of any Key Subsidiary and/or
any Key Affiliate (other than a rights offering) at a price per equity share that is equal to or greater than
the Threshold Price.

"Related Party" means: (a) any Person that holds a material interest in the Company or any Subsidiary;
(b) any Person in which the Company or any Subsidiary holds a material interest; (c) any Person that is
otherwise an Affiliate of the Company; (d) any Person who serves (or has within the past twelve (12)
months served) as a Director, officer or employee of the Company (other than employees whose cost to
company package and other commercial dealings with the Company or its Subsidiaries amounts to less
than Rupees Two Crore (INR 2,00,00,000) per annum); (e) any of the Sponsors; or (f) any Person who
is a relative of any individual included in any of the foregoing.

For the purpose of this definition, "material interest" shall mean a direct or indirect ownership of shares
representing at least five percent (5%) of the outstanding voting power or equity of the Company or any
Subsidiary; further, for the purpose of this definition, the term "relative", when used in the context of (a)
a Sponsor, shall have the meaning ascribed to it in Section 6 of the Act; and (b) a Director, officer or
an employee of the Company or its Subsidiaries, shall have the meaning ascribed to it in Accounting
Standard 18 of the Accounting Standards.

"Relevant Parties" means the Company, the Sponsors and each of the other shareholders of the
Company that agrees to become a party to the Shareholders' Agreement pursuant to an Accession
Instrument.

"RCML" means Religare Capital Markets Limited.

"RCSL" means Religare Corporate Services Limited.

"Related Party Transaction Policy" means the policy to regulate transactions between the Company
and its Related Parties based on the key principles set out in Section 3.04(a) of the Shareholders'
Agreement and the Applicable Laws (including the provisions of clause 49 of the listing agreements
executed between the Company and the Relevant Markets).

"Relevant Market" means the Bombay Stock Exchange Limited and/or the National Stock Exchange of
India Limited, or any other reputable and internationally recognized automated quotation system(s) or
stock exchange(s) on which the Shares of the Company and/or Share Equivalents are listed.

"RFO Notice" has the meaning set forth in Article 159(a).

"RFO Closing Date" has the meaning set forth in Article 159(d).

"RFO Transfer Shares" has the meaning set forth in Article 159(a).

"RPT Sub-Committee" shall mean the sub-committee of the Board to be constituted for the purpose
and in the manner set forth in the Shareholders Agreement.

"RTCL" means Religare Trustee Company Private Limited.

"Selling Shareholder" has the meaning set forth in Article 157(a).
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"Shareholders' Agreement" means the Shareholders' Agreement dated November 5, 2012 between
the Sponsors, the Company and IFC.

"Shareholders" means collectively, IFC, the Sponsors and any other shareholder of the Company that
is a party to the Shareholders' Agreement or agrees to become a party to the Shareholders' Agreement
pursuant to an Accession Instrument.

"Share Equivalents" means preferred shares, bonds, loans, warrants, options or other similar instruments
or securities which are convertible into or exercisable or exchangeable for, or which carry a right to
subscribe for or purchase, equity shares of the Company or any instrument or certificate representing a
beneficial ownership interest in the equity shares of the Company, including global depositary receipts
or American depositary receipts.

"Sponsors" means (a) Mr. Malvinder Mohan Singh, son of Late Dr. Parvinder Singh; (b) Mr. Shivinder
Mohan Singh, son of Late Dr. Parvinder Singh; and (c) the Persons specified in Annex A of the
Shareholders' Agreement and "Sponsor" means any one of them.

"Sponsor Lien Shares" mean the Shares held by the Sponsors over which a Lien has been created
prior to the date of the Shareholders' Agreement, details of which have been set forth in Annex H of
the Shareholders' Agreement.

"Sponsor Lock-In Shares" means eleven million two hundred thirty five thousand nine hundred and
fifty four (11,235,954) Shares held by RHC Finance Private Limited and nine million five hundred ninety
seven thousand one hundred and fifty six (9,597,156) Shares held by Hospitalia Information Systems
Private Limited, which are locked-in in accordance with the ICDR Regulations, as on the date of the
Shareholders' Agreement.

"Sponsor Negotiated Transfer" has the meaning set forth in Article 179(b).

"Sponsors Representative" has the meaning set forth in Section 3.07 of the Shareholders' Agreement.

"Sponsor Transfer Notice" has the meaning set forth in Article 179(c).

"Subscription Agreement" means the subscription agreement dated November 5, 2012 between IFC,
the Sponsors and the Company pertaining to the IFC Subscription.

"Subscription Date" means the date of IFC Subscription.

"Subscription Notice" has the meaning set forth in Article 156(c).

"Subsequent Transferee" has the meaning set forth in Article 162(i).

"Subsidiary" means with respect to the Company, an Affiliate more than fifty per cent (50%) of whose
capital is owned, directly or indirectly, by the Company.

"Subsidiary Compensation Committees" means the compensation committee (or any other committee
by whatever name called) constituted by the board of directors of RSL, RFL, RHICL and RAMCL to
administer their respective Subsidiary Employee Plans.

"Subsidiary Employee Plan" means any stock option plan, which has been sponsored, contributed to
or required to be contributed to by the relevant Key Subsidiary for the benefit of any Person who performs
or who has performed services for such Key Subsidiary.

"Tag Notice" has the meaning set forth in Article 157(c).

"Tagged Shares" has the meaning set forth in Article 157(c).

"Threshold Price" means:

a) in relation to a QIPO and/or a QCapitalRaise of any Key Subsidiary and/or Key Affiliate (other
than RFL), the price (duly adjusted for any subsequent bonus issue, stock split or any share re-
organization) that provides an IRR of at least twenty percent (20%) per annum on the IFC Entry
Equity Valuation of such Key Subsidiary and/or Key Affiliate starting from the Subscription Date;
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b) in relation to a QIPO of RFL, a price per equity share which on the lower end of the price band of
the initial public offering would equal an amount which provides a floor IRR of fourteen percent
(14%) per annum for the price per subscription share paid by the Existing RFL Investors; and

c) in relation to a QCapitalRaise of RFL, price at a floor IRR of twenty percent (20%) per annum on
the IFC Entry Equity Valuation of RFL starting from the Subscription Date (save and except the
capital infusion for the maintenance of capital adequacy as required under Applicable Law and
approved by the Board).

"Threshold Strike Price" means, in relation to a Key Subsidiary or a Key Affiliate, the strike price (duly
adjusted for any subsequent bonus issue, stock split or other share re-organization) that provides an
IRR of at least twenty percent (20%) per annum on the IFC Entry Equity Valuation of such Key Subsidiary
or a Key Affiliate, starting from the Subscription Date.

"Transaction Documents" means:

a. the Shareholders' Agreement;

b. the Subscription Agreement; and

c. any other agreement or document as may be mutually determined by the parties to be a part of
the Transaction Documents.

"Transfer" means to transfer, sell, convey, assign, pledge, hypothecate, create a security interest in or
Lien on, place in trust (voting or otherwise), transfer by operation of law or in any other way subject to
any encumbrance or dispose of, whether or not voluntarily, and "Transferring" and "Transferred" have
corresponding meanings.

"Transferring Sponsor" has the meaning set forth in Article 179(c).

"Unpurchased Securities" has the meaning set forth in Article 156(d).

"Valuation Benchmark" has the meaning ascribed to such term in the Shareholders' Agreement.

ANTI DILUTION AND PREEMPTIVE RIGHTS

155. Anti-Dilution Rights

(a) For a period of eighteen (18) months from the Closing Date, the Company shall not issue any
New Securities to any Person on financial terms which are more favourable than the financial
terms on which IFC CCD's and IFC Shares are issued to IFC.

(b) If at any time within the period of eighteen (18) months from the Subscription Date, the Company
proposes to issue any New Securities on more favourable financial terms to any Person (including
any of the Sponsors) ("Proposed Investor"), then the Company shall, subject to IFC's prior written
consent, proceed with the proposed issuance of New Securities to the Proposed Investor only if
the Company issues additional number of Shares to IFC at the lowest price per Share permitted
under Applicable Law, such that the average price per Share for the IFC Securities taken together
with such additional Shares issued pursuant to this Article 155(b) would be equal to the issue
price per Share payable by the Proposed Investor in respect of the proposed issuance. For the
avoidance of doubt and subject to the terms of the Shareholders' Agreement, the Company can
issue New Securities to any Person on any financial terms after the expiry of eighteen (18) months
from the Subscription Date.

(c) On and from the expiry of eighteen (18) months from the Subscription Date, save and except a rights
offering, the Company shall not issue Shares and/or Share Equivalents to any of the Sponsors at a
price lower than the price that provides an IRR of at least twenty percent (20%) per annum on the
IFC Entry Equity Valuation of the Company (duly adjusted for any subsequent bonus issue, stock split
or any share re-organization).

(d) The provisions of Article 155 shall have effect notwithstanding anything contained in These presents.
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156. Pre-emptive Right

(a) IFC shall have the right to purchase its Pro-rata Share of New Securities (as defined below) in the
manner set out below.

(b) If the Company proposes to issue New Securities (whether by way of a rights issue or otherwise),
it shall give IFC written notice of its intention, describing the New Securities, their price, and their
general terms of issuance, and specifying IFC's Pro-rata Share of such issuance (the "Issue Notice").
In the event the Issue Notice is delivered to IFC pursuant to a proposed rights issue and prior to
the conversion of IFC CCD's, the Sponsors shall ensure that the Pro-rata Share of the New
Securities are offered to IFC as a part of such rights issue or by way of a preferential allotment or
in any other matter permitted by Applicable Law (to the satisfaction of IFC).

(c) IFC shall have thirty (30) days after any such notice is delivered (the "Notification Date") to give
the Company written notice that it agrees to purchase part or all of its Pro-rata Share of the New
Securities for the price and on the terms specified in the Issue Notice (the "Subscription Notice").
IFC may also notify the Company in the Subscription Notice that it is willing to buy a specified
number of the New Securities in excess of its Pro-rata Share of such issuance ("Additional
Securities") for the price and on the terms specified in the Issue Notice. For the avoidance of
doubt, the Company shall not issue any New Securities until after the Notification Date.

(d) If IFC has indicated that it is willing to buy Additional Securities, the Company shall give IFC
written notice of the total number of New Securities not taken up by other shareholders of the
Company ("Unpurchased Securities") within five (5) days of the expiry of the thirty (30) day period
referred to in Article 156(c). Such notice shall specify the particulars of the payment process for
the New Securities to be purchased by IFC pursuant to the Subscription Notice.

(e) On the thirtieth (30th) Business Day after expiry of the thirty (30) day period referred to in Article
156(c):

(i) IFC shall subscribe for the number of its Pro-rata Shares specified in the Subscription Notice;

(ii) if IFC has indicated that it is willing to buy Additional Securities, IFC shall, without obtaining
the consent of the Sponsors, subscribe for the lower of the number of Additional Securities
and the number of Unpurchased Securities;

(iii) IFC shall pay the relevant consideration to the Company; and

(iv) the Company shall issue to IFC a duly stamped letter of allotment for the Shares and/or
Share Equivalents issued to IFC under this Article 156(e) and intimate the registrar and share
transfer agent for recording IFC as the legal and beneficial owner of the Shares and/or Share
Equivalents issued under this Article 156(e) in the register of Beneficial Owners of the
Company's Depository.

(f) "New Securities" shall mean any Shares of the Company or any Share Equivalents, including
already existing Shares of the Company; provided, that the term "New Securities" does not include:

(i) equity shares (or options to purchase equity shares) issued or issuable to officers, Directors
and employees of, or consultants to, the Company pursuant to a Company Employee Plan
that has been approved by the Board of Directors;

(ii) equity shares issuable upon the exercise or conversion of Share Equivalents in existence as
of the date of the Shareholders' Agreement;

(iii) equity shares issued or issuable in connection with a bonus issue, any stock split or
consolidation, sub division or other share reorganisation or stock dividend of the Company;
and

(iv) equity shares issued or issuable in connection with merger, demerger, amalgamation or other
similar corporate action.



26

(g) The provisions of Article 156 shall have effect notwithstanding anything contained in These presents.

157. Tag-Along Rights

(a) Subject to the requirement of Articles 178, 179 and 180, if (i) any of the Sponsors (a "Selling
Shareholder") proposes to undertake a Sponsor Negotiated Transfer of any Shares or Share
Equivalents to a Buyer; and (ii) the Sponsor Negotiated Transfer would result in the transfer of
more than five percent (5%) of the Shares and/or Share Equivalents held by all the Sponsors as
of the date of the Shareholders' Agreement (whether such transfer takes place in one or more
tranches), IFC shall have the right to participate in such transfer in accordance with this Article
157. For the avoidance of doubt, the Selling Shareholder may only propose to transfer such Shares
in the Company or Share Equivalents hereunder if, after giving effect to the proposed transfer,
each of the Sponsors shall still be in compliance with the requirements of Article 178 (or IFC has
provided a written waiver in respect of Article 178).

(b) Each Selling Shareholder which owns Shares in the Company or Share Equivalents indirectly through
one or more holding companies agrees that it will ensure that any disposal of any indirect interest
in the Company is consummated as a transfer of the Shares in the Company or Share Equivalents,
and not by a sale of any Shares or Share Equivalents of any such holding company, so as to
ensure that IFC will be able to exercise its rights under this Article 157.

(c) IFC shall have the right to participate in the proposed transfer by giving notice to the Selling
Shareholder (a "Tag Notice") within a period of twenty five (25) days from IFC's receipt of the
Sponsor Transfer Notice (the "Exercise Period") of the number of Shares of the Company and/or
Share Equivalents it wishes to transfer (the "Tagged Shares"), subject to Article 157(d). For the
avoidance of doubt, IFC shall not be obligated to pay any fees or deal expenses of the Selling
Shareholder or of any other Person in connection with the exercise of its rights under this Article
157.

(d) Subject to the next sentence of this Article 157 and Article 157(g), the maximum number of Tagged
Shares shall be the number (and if this is not a whole number, such number rounded to the
nearest whole number) obtained by multiplying the number of the Shares of the Company and/or
Share Equivalents on a Fully Diluted Basis to be transferred by the Selling Shareholder by a
fraction: (i) the numerator of which shall be the number of Shares of the Company and/or Share
Equivalents on a Fully Diluted Basis held by IFC (as of the date of the Tag Notice); and (ii) the
denominator of which shall be the aggregate number of Shares of the Company and/or Share
Equivalents on a Fully Diluted Basis held by all the Sponsors and IFC (as of the date of the Tag
Notice). However, notwithstanding anything contained in these Articles, if the proposed transfer by
the Selling Shareholder would result in (A) the Sponsors not holding a minimum of twenty six
percent (26%) of the outstanding share capital of the Company on a Fully Diluted Basis free of all
Liens; or (B) the Sponsors losing the right to appoint majority of the Directors on the Board; or (C)
the Sponsors not being the single largest shareholders or group of shareholders of the Company;
or (D) IFC holding less than two point five percent (2.5%) of the outstanding issued and paid-up
share capital of the Company on a Fully Diluted Basis, the maximum number of Tagged Shares
shall be all of the Shares and/or Share Equivalents held by IFC.

(e) Any transfer by IFC shall be made on substantially the same terms and conditions as described in
the Sponsor Transfer Notice. However, IFC shall not be required to make any representation or
warranty to the Buyer, other than as to good title to the Tagged Shares, absence of Liens with
respect to the Tagged Shares, customary representations and warranties concerning IFC's power
and authority to undertake the proposed transfer, and the validity and enforceability of IFC's
obligations in connection with the proposed transfer.

(f) For the avoidance of doubt, IFC's rights under this Article 157 to transfer the Tagged Shares shall
apply regardless of whether the Tagged Shares are of the same class or type of Shares of the
Company or Share Equivalents which the Selling Shareholder propose to transfer, provided that, to



27

the extent such a difference in class or type exists, the consideration payable to IFC for the Tagged
Shares shall be calculated as if all Shares of the Company and Share Equivalents held by the
applicable Selling Shareholder and IFC which will be subject to a transfer under this Article 157
(assuming IFC exercises its tag-along rights in full) had been converted into Shares of the Company
on the date immediately prior to the date of the Tag Notice (to the extent not already in the form
of Shares of the Company) at the conversion price which would be applicable on such date had
such conversion occurred on such date.

(g) On the twentieth (20th) day from the expiration of the Exercise Period, the Selling Shareholder
shall transfer to the Buyer the Shares and/or Share Equivalents originally proposed to be transferred,
upon the terms and conditions (including consideration for the transfer) specified in the Transfer
Notice. The Selling Shareholder shall give IFC at least ten (10) Business Days notice of the proposed
date of the transfer and IFC shall transfer the Tagged Shares to the Buyer at the same time upon
the terms and conditions (including consideration for the transfer) specified in the Transfer Notice.
If the Selling Shareholder does not complete the transfer within such period, any proposed
subsequent transfer by it of some or all of the Shares and/or Share Equivalents originally proposed
to be transferred shall again be subject to the provisions of this Article 157.

(h) The Selling Shareholder shall not transfer any of its Shares in the Company or Share Equivalents
to the Buyer unless, at the same time, the Buyer purchases all of the Tagged Shares from IFC
upon the terms and conditions (including consideration for the transfer) specified in the Transfer
Notice.

158. Transfers by IFC

IFC shall be entitled to transfer any Shares or Share Equivalents held by it in the Company through (i)
an open market transaction on the Relevant Markets and such transfer shall not be subject to the
provisions of Article 159; or (ii) a negotiated deal (whether on the Relevant Markets or otherwise) where
the identity of the transferee is known. It is clarified that the transfer by IFC of forty percent (40%) or
more of the IFC Securities ("IFC Negotiated Transfer") shall be subject to the provisions of Article 159.

159. Right of First Offer

(a) If IFC proposes to transfer forty percent (40%) or more of the IFC Securities through a IFC Negotiated
Transfer to any Eligible Transferee it shall first give notice thereof (the "RFO Notice") to the Sponsor
Representative setting forth the number of IFC Securities proposed to be transferred (the "RFO Transfer
Shares").

(b) Within five (5) calendar days from receipt of the RFO Notice (the "Offering Period"), the Sponsors
shall have the right (but not an obligation) to make an offer to acquire all (but not less than all) of
the RFO Transfer Shares. In the event the Sponsors decide to make a collective offer to IFC, the
Sponsors Representative shall deliver a written notice (the "Offer Notice") to IFC stating (i) the
particulars of the Sponsor(s) willing to acquire all (but not less than all) RFO Transfer Shares; and
(ii) the price per RFO Transfer Share that the Sponsors are willing to pay for all RFO Transfer
Shares ("Offer Price"). Provided that, in the event the Sponsors do not make a collective offer
through the Sponsor Representative and deliver more than one Offer Notice to IFC within the
Offering Period, IFC shall be entitled to consider only the Offer Notice which sets forth the highest
Offer Price.

(c) IFC shall have the right to transfer the RFO Transfer Shares to the Sponsors (in the case of a
collective offer) or to the Sponsor offering the highest Offer Price (in the case of separate offers
from more than one Sponsor) ("Eligible Sponsor") at the Offer Price specified in the Offer Notice,
which right shall be exercisable by IFC, at its sole discretion, by delivering a notice to the Sponsor
Representative or to the Eligible Sponsor within ten (10) days after the end of the Offering Period
(the "Acceptance Notice"). If IFC delivers a timely Acceptance Notice, such Acceptance Notice
shall constitute a binding agreement to transfer the RFO Transfer Shares.
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(d) On the fifteenth (15th) calendar day after the receipt of the Acceptance Notice by the Sponsor
Representative or the Eligible Transfer (as the case may be) (the "RFO Closing Date"), IFC shall
transfer the RFO Transfer Shares to the Sponsors or the Eligible Sponsor (as the case may be), and
the Sponsors or the Eligible Sponsor shall pay to IFC the aggregate price determined by multiplying
the number of RFO Transfer Shares by the Offer Price, provided that IFC shall have no obligation to
transfer any RFO Transfer Shares unless IFC receives payment in full of such aggregate price. Between
the end of the Offering Period and the RFO Closing Date, the Sponsors Representative or the Eligible
Sponsor (as the case may be) shall obtain any Authorization required in connection with the transfer
of the RFO Transfer Shares before the RFO Closing Date.

(e) IFC shall not make (or be required to make) any representation or warranty to the Sponsors, other
than good title to the RFO Transfer Shares, absence of Liens with respect to the RFO Transfer
Shares, customary representations and warranties concerning IFC's power and authority to undertake
the proposed transfer, and the validity and enforceability of IFC's obligations in connection with the
proposed transfer.

(f) If: (i) no Offer Notice has been received within the Offering Period; (ii) IFC does not receive payment
in full of the Offer Price on the RFO Closing Date; (iii) any Authorization required in connection
with the transfer of the RFO Transfer Shares has not been obtained by the RFO Closing Date; or
(iv) IFC does not issue an Acceptance Notice, then IFC shall be free to transfer all or any part of
the RFO Transfer Shares to any Eligible Transferee within one (1) year after the end of the Offering
Period or after the RFO Closing Date at a price per RFO Transfer Share higher than the Offer
Price. If IFC does not complete the transfer within such period, any subsequent proposed transfer
by it of some or all of the RFO Transfer Shares shall again be subject to the provisions of this
Article 159.

(g) The provisions of this Article 159 shall not apply to the extent that the RFO Transfer Shares are
being transferred as a result of the exercise of the rights of any party under Article 159.

160. Assignment of rights and obligations by IFC

(a) In the event IFC proposes to transfer forty percent (40%) or more of the IFC Securities to a
Person through an IFC Negotiated Transfer ("Eligible Transferee"), IFC shall be entitled to assign to
the Eligible Transferee(s) all of its rights and obligations set forth under the Transaction Documents
(other than the Banking Investment Right set forth in Section 3.04(g) of the Shareholders'
Agreement).

(b) IFC shall, as a condition of the proposed IFC Negotiated Transfer, require the Eligible Transferee(s)
to execute an Accession Instrument. The Accession Instrument shall restrict the Eligible Transferee(s)
from transferring the IFC Securities held by it to any of the Competitors set forth in Schedule 6 of
the Shareholders' Agreement. IFC's obligation to enforce the aforesaid restriction on the Eligible
Transferee shall be limited to procuring the execution of the Accession Instrument.

(c) IFC shall be entitled to exercise all of its rights under the Transaction Documents even if such
rights have been assigned (A) by IFC to the Eligible Transferee(s) pursuant to the IFC Negotiated
Transfer; or (B) by the Eligible Transferee(s) or its further assignees in the manner set forth in
Article 162 below.

(d) Provided that, IFC shall not be entitled to (A) exercise its rights under Section 2.07(a) of the
Shareholders' Agreement if it does not hold one percent (1%) of the outstanding issued and paid-
up share capital of the Company on a Fully Diluted Basis and twenty five percent (25%) of the
IFC Securities; and (B) appoint the IFC Nominee Director in the event IFC assigns its rights under
Section 2.01, Section 2.02 and Section 2.03 of the Shareholders' Agreement to any Eligible
Transferee(s).

161. Exercise of rights and obligations by the Eligible Transferee or its assignees

(a) The Eligible Transferee(s) shall be entitled to exercise the rights and further assign the IFC Securities
transferred to it by IFC, only if such Eligible Transferee holds one percent (1%) of the outstanding
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issued and paid-up share capital of the Company on a Fully Diluted Basis and twenty five percent
(25%) of the IFC Securities transferred by IFC to such Eligible Transferee.

(b) Upon the assignment of rights and obligations by the Eligible Transferee (in the manner set forth in
Article 162 below), any assignee shall be entitled to exercise and further assign the rights transferred
to it, only if such assignee holds one percent (1%) of the outstanding issued and paid-up share
capital of the Company on a Fully Diluted Basis and twenty five percent (25%) of the IFC Securities
transferred to such assignee.

162. Further assignment of rights and obligations

Assignment of rights and obligations under the Transaction Documents by any Eligible Transferee or any
of its further assignees shall be effective, only if:

(i) prior to the proposed assignment, such Eligible Transferee or further assignee provides a written
notice to the Company stating that the identity of the Person to whom all rights and obligations
are proposed to be assigned ("Subsequent Transferee"). Such notice shall also confirm that pursuant
to the assignment of all rights and obligations held by such Eligible Transferee or further assignee,
the Eligible Transferee or further assignee shall not be entitled to exercise any of the rights and
obligations under the Shareholders' Agreement;

(ii) the Subsequent Transferee shall execute an Accession Instrument, as a condition of the aforesaid
assignment;

(iii) pursuant to the proposed assignment, the Subsequent Transferee shall hold one percent (1%) of
the outstanding issued and paid-up share capital of the Company on a Fully Diluted Basis and
twenty five percent (25%) of the IFC Securities transferred to such Person;

Provided that only one Person (whether the (i) Eligible Transferee or any of its further assignees
(as the case may be); or (ii) Subsequent Transferee) shall be entitled to exercise all (but not less
than all) the rights and obligations assigned pursuant to Article 162 above.

MISCELLANEOUS

163. Not less than twenty-one (21) days' prior written notice of all General Meetings shall be given to the
Shareholders at their respective addresses notified by them to the Company in writing. Provided that
where, exceptionally, the Shareholders are required to make a decision in circumstances in which the
foregoing notice requirements cannot be observed, a General Meeting may be convened at shorter
notice in accordance with the prescribed process under Applicable Law. An agenda and accompanying
materials setting out the business proposed to be transacted at a General Meeting shall be circulated
by the Company to the Shareholders at the same time as the notice referred to in this Article 163. No
business shall be transacted at any General Meeting duly convened and held other than that specified
in the notice without the prior consent of all Shareholders. The Board shall provide the Company's
previous Financial Year's audited financial statements to all Shareholders at least twenty one (21) days
before the General Meeting which is held to approve and adopt such audited financial statements. The
provisions of this Article 163 shall have effect notwithstanding anything contained in These presents.

Notwithstanding anything contained in These presents, the Company shall reimburse reasonable costs
incurred by the IFC Nominee Directors in attending a meeting of the Board or a committee of the Board
or a General Meeting as set forth in Section 2.03(d) of the Shareholders Agreement.

IFC CONSENT RIGHTS

164. As long as IFC holds at least twenty five percent (25%) of the IFC Securities and at least one percent
(1%) of the outstanding issued and paid-up capital of the Company on a Fully Diluted Basis, the Company
shall not and shall ensure that its Key Subsidiaries and Key Affiliates shall not take the following decisions
or actions without the prior written consent of IFC:

(a) authorize or undertake any arrangement for the disposal of: (i) twenty five percent (25%) or more
of the assets of the Company or any Key Subsidiary or any Key Affiliate, whether in one or a
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series of transactions; or (ii) any shares of any Subsidiary that results in the Company owning
(directly or indirectly) less than fifty one percent (51%) of any Key Subsidiary; or (iii) any shares of
any Affiliate that results in the Company owning (directly or indirectly) less than twenty six percent
(26%) of any Key Affiliate (unless such arrangement is undertaken to meet the requirements of the
Applicable Law, provided that the Company issues a written notice to IFC providing information as
IFC may require in respect of such arrangement. Provided further that IFC's prior written consent
under Article 164(a) shall not be required in respect of the (A) proposed sale of forty nine percent
(49%) of the equity share capital each of RAMCL and RTCL by RSL to Invesco; (B) transfer of
RSL's shareholding in RAMCL and RTCL pursuant to the exercise of a call option by Invesco; and
(C) transfer of RSL's shareholding in RAMCL and RTCL upon the exercise of the shoot-out
mechanism by Invesco, as specified under the joint venture arrangements between Invesco, RTCL,
RAMCL and RSL;

(b) authorize or undertake any delisting of the Shares or Share Equivalents of the Company or shares
or Share Equivalents of any Key Affiliate/Key Subsidiary;

(c) any initial public offering of any Key Subsidiary and/or any Key Affiliate (save and except Aegon
Religare) which is not a QIPO;

(d) any issue of shares or Share Equivalents (other than a rights offering) by any Key Subsidiary and/
or any Key Affiliate which is not a QCapitalRaise. Provided that IFC's prior written consent under
this Article 164(d) shall not be required in respect of (A) any issue of shares or Share Equivalents
of Northgate or Landmark which results in a dilution of not more than fifteen per cent (15%) of
Global Inc.'s shareholding in Northgate or Landmark; and (B) issuance of Share Equivalents of
RAMCL to Invesco in the event Invesco exercises its right to subscribe to such Share Equivalents
for an aggregate consideration which is equivalent to the minimum amount that Invesco is required
to capitalize RAMCL under the Applicable Laws;

(e) authorize or undertake any reduction of capital or repurchase of shares and/or Share Equivalents.
Provided that IFC's prior written consent under this Article 164 (e) shall not be required in respect
of (A) the reduction of capital or repurchase of shares and/or Share Equivalents pursuant to the
Company Employee Plan or any Subsidiary Employee Plan at the repurchase price computed in
accordance with Article 176(b)(i); (B) the reduction of capital or repurchase of shares and/or Share
Equivalents of Northgate and Landmark at the repurchase price computed in accordance with the
Valuation Benchmark; and (C) transfer of shares of RAMCL from the employees of RAMCL,
employees of the Company and such employees of RCSL (who were employees of the Company
at the time of restructuring of RCSL) to RSL at a price per share equal to the per share consideration
received by RSL from Invesco (in respect of Invesco's acquisition of forty nine per cent (49%) of
the share capital of RAMCL and RTCL);

(f) the sale, transfer or assignment of all or substantially all of the intellectual property rights (including
those relating to copyrights, trademarks, patents and designs) of the Company or any of its Key
Subsidiaries or any Key Affiliates;

(g) a new investment in any of the existing financial services activities (other than consumer financing,
investment banking and capital markets) undertaken by the Company, its Subsidiaries and/or Key
Affiliates, where such investment is more than ten percent (10%) of the Company's consolidated
net worth, in excess of the amounts set forth in Annex G of the Shareholders' Agreement;

(h) any new investment in the business of (A) consumer financing; and (B) investment banking and
capital markets;

(i) any investment of more than five percent (5%) of the Company's consolidated net worth in any
new financial services business which is currently not undertaken by the Company or any of its
Subsidiaries or Key Affiliates;

(j) any grant of options under the (A) Company Employee Plan or any Subsidiary Employee Plan in
excess of the percentage of the issued and paid-up share capital on a Fully Diluted Basis of the
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Company and/or such Key Subsidiary as specified in Annex F of the Shareholders' Agreement;
and (B) Key Affiliate Employee Plan in excess of the threshold specified in Annex F of the
Shareholders' Agreement. Provided that IFC's prior written consent under this Article 164(j) shall
not be required in respect of the grant of options under the employee benefit schemes of Northgate
and Landmark which results in a dilution of not more than fifteen per cent (15%) of Global Inc's
shareholding in Northgate or Landmark; and

(k) any grant of options under the Company Employee Plan or any Subsidiary Employee Plan or a
Key Affiliate Employee Plan at a strike price which is lower than the Threshold Strike Price. Provided
that IFC's prior written consent under this Article 164(l) shall not be required in respect of the
grant of options under the employee benefit schemes of Northgate and Landmark at a price
computed in accordance with the Valuation Benchmark.

The provisions of Article 164 shall have effect notwithstanding anything contained in the Articles
(other than Article 166 and Article 168).

165. For as long as IFC holds any IFC Securities, the Company shall not and shall ensure that each of its
Key Subsidiaries and Key Affiliates shall not take the following decisions or actions without the prior
written consent of IFC:

(a) amend or repeal the Articles or the articles of association of any Key Subsidiary or any Key Affiliate
(as applicable): (A) in any material manner; and (B) in any way which may alter or change the
rights, privileges or preferences of the IFC Securities, save and except the amendment of the
articles of association of RAMCL as required under the joint venture arrangements between RAMCL,
RSL and Invesco;

(b) any alteration or change in the designations, powers, rights, preferences or privileges, or the
qualifications, limitations or restrictions of the IFC Securities or allowing any Person (other than
IFC) terms or rights, privileges or preferences which are more favourable than those granted to
IFC;

(c) create, authorize or issue any Shares or Share Equivalents in the Company having a structural or
legal preference over the IFC Securities with respect to any matter, including, without limitation,
dividend rights, voting rights or liquidation preference;

(d) any process of amalgamation, merger, consolidation, reconstitution, restructuring or similar transaction
undertaken voluntarily by the Sponsors that results in the Sponsors (A) not holding a minimum of
twenty six percent (26%) of the outstanding share capital of the Company on a Fully Diluted Basis
free of all Liens; or (B) losing the right to appoint majority of the Directors on the Board; or (C) not
being the single largest shareholders or group of shareholders of the Company;

(e) any process of amalgamation, merger, consolidation, reconstitution, restructuring or similar transaction
undertaken voluntarily by the Company that results in the Company (A) not holding a minimum of
fifty one percent (51%) of the outstanding share capital of any Key Subsidiary on a Fully Diluted
Basis; or (B) not holding a minimum of twenty six percent (26%) of the outstanding share capital
of any Key Affiliate on a Fully Diluted Basis;

(f) authorize or undertake any Liquidation Event;

(g) any amendment, waiver or modification of (A) the agreements executed by RCSL with Religare
Bullion Limited, RCL, RCML, RHICL, RSL, RFL and RAMCL for providing centralized corporate
management services or (B) the agreement dated February 13, 2012 executed between the
Company, RHC Holdings Private Limited and RCML. Provided that IFC's prior written consent
under this Article 165(g) shall not be required in respect of the termination of the master services
agreement dated November 9, 2011 between RCSL and RAMCL only if RSL confirms in writing to
IFC that RSL shall execute or shall procure any of its Affiliates to execute an agreement with
RAMCL for provision of shared services to RAMCL on an arm's length and most favoured basis;
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(h) any amendment, waiver or modification of any arrangement or agreement executed by the Company
or any of its Subsidiaries or Affiliates (which are Controlled by the Company) with any Related
Party (other than the Sponsors), prior to the date of the Shareholders' Agreement, where such
amendment, waiver or modification is expected to result in an additional financial obligation of
more than Rupees Five Crores (INR 5,00,00,000) or where such amendment, waiver or modification
(together with all amendments, waiver or modifications of any single arrangement or agreement
since the Subscription Date) is expected to result in an aggregate financial obligation of more than
Rupees Ten Crores (INR 10,00,00,000). It is clarified that the Company shall be required to obtain
prior written consent of IFC in relation to the amendment, waiver or modification of any agreement
with any Employee Relative, only to the extent that the Company or its Subsidiaries are aware of
the particulars of such Employee Relative;

(i) any amendment, waiver or modification of any arrangement, agreement or obligation executed by
the Company or any of its Subsidiaries or Affiliates (which are Controlled by the Company) with
any of the Sponsors, prior to the date of the Shareholders' Agreement;

(j) until such time as the RPT Sub-Committee is operationalized and the Related Party Transaction
Policy is adopted by the Company, any new arrangement, transaction or agreement to be executed
(A) by the Company with any of its Subsidiaries and (B) between the Subsidiaries. Provided that
IFC's prior written consent under Article 165(j) shall not be required in respect of (A) transactions
between the Company and any of its Subsidiaries entered into on an arms' length basis; and (B)
transactions between the Subsidiaries entered into on an arms' length basis, only if such transactions
do not result and are not expected to result in the creation of impaired assets;

(k) any change to the primary business of the Company or any of its Key Subsidiaries or any Key
Affiliate; and

(l) authorize or undertake any issuance of shares of the Company and/or Share Equivalents pursuant
to the terms of the Business Partner Agreement;

The provisions of Article 165 shall have effect notwithstanding anything contained in the Articles (other
than Article 166 and Article 168).

166. Notwithstanding anything contained in the Articles, the Company shall not provide its consent or affirmative
vote to Religare Macquarie and Aegon Religare with respect to the actions specified in Article 164 and
Article 165 (to the extent Religare Macquarie and Aegon Religare require the affirmative vote or the
consent of the Company or its Subsidiaries for undertaking such actions) without obtaining the prior
consent of IFC.

167. If an Affiliate or any other entity (i) is not a Key Affiliate on the date of the Shareholders' Agreement;
and (ii) becomes a Key Affiliate at any time during the term of the Shareholders' Agreement, the Company
shall make best efforts to ensure that such Key Affiliates do not take the actions specified in Article 164
and Article 165, without the prior written consent of IFC.

168. If RAMCL ceases to be a Subsidiary at any time during the term of the Shareholders' Agreement, the
Company shall not provide its consent or affirmative vote to RAMCL with respect to the actions specified
in Article 164 and Article 165 (to the extent RAMCL requires the affirmative vote or the consent of the
Company or its Subsidiaries for undertaking such actions) without obtaining the prior consent of IFC.

169. a) For so long as IFC holds more than one percent (1%) of the outstanding issued and paid-up
share capital of the Company on a Fully Diluted Basis and more than twenty five percent (25%) of
the IFC Securities, IFC shall have the right to nominate one (1) Director (the "IFC Nominee Director")
and the Sponsors shall, in accordance with Article 177, ensure that such nominee is promptly
appointed as a Director.

b) The IFC Nominee Director shall be entitled to be a member of the: (i) audit committee; (ii)
compensation/corporate governance and nominations/remuneration committee; (iii) shareholders and
investor grievances committee; (iv) share allotment committee; (v) investment and borrowing
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committee; and (vi) other committees constituted by the Board from time to time in accordance
with Applicable Law.

c) IFC may require the removal of the IFC Nominee Director at any time and shall be entitled to
nominate another Person as the IFC Nominee Director in place of any IFC Nominee Director so
removed. In the event of the resignation, retirement or vacation of office of the IFC Nominee Director,
IFC shall be entitled, subject to this Article 169, to nominate another Person as the IFC Nominee
Director in place of such IFC Nominee Director and the Company and the Sponsors shall, in
accordance with Article 177, ensure, to the fullest extent of all rights and powers available to them,
that such nominee is promptly appointed as a Director.

170. The Company shall indemnify each of the Directors to the maximum extent permitted under Applicable
Law for any costs, expenses or liabilities incurred by each such Director in the course of, or in any way
related to, his or her activities or his or her position as a Director. The provisions of Article 169 and 170
shall have effect notwithstanding anything contained in These presents.

171. Written notice of a meeting of the Board or a committee shall be sent to the address notified from time
to time by the Directors and their alternates, if any, at least seven (7) days in advance of such meeting;
provided that where, exceptionally, the Board or a committee of the Board is required to make a decision
in circumstances in which the foregoing notice requirements cannot be observed, such notice requirements
may be waived with the approval of the majority of the Directors (provided that such majority shall
include the IFC Nominee Director), or in the case of a meeting of a committee of the Board, majority of
the Directors on that committee (provided that such majority shall include the IFC Nominee Director).

172. An agenda setting out in detail the items of business proposed to be transacted at a meeting of the
Board together with necessary information and supporting documents shall be circulated to each of the
Directors and their alternates, if any. An agenda setting out in detail the items of business proposed to
be transacted at a meeting of a committee of the Board together with necessary information and
supporting documents shall be circulated to each of the Directors on that committee and their alternates,
if any. The agenda, information and documents shall be circulated at least seven (7) days prior to the
date of the relevant meeting; provided that where, exceptionally, the Board or a committee of the Board
is required to make a decision in circumstances in which the foregoing notice requirements cannot be
observed, such requirement to circulate agenda information and documents may be waived with the
approval of the majority of Directors (provided that such majority shall include the IFC Nominee Director),
or, in the case of a meeting of a committee of the Board, majority of the Directors on that committee
(provided that such majority shall include the IFC Nominee Director). The provisions of Articles 171 and
172 shall have effect notwithstanding anything contained in These presents.

173. If the resolution proposed to be passed by circulation pertains to a matter listed in Article 164 and
Article 165, then, notwithstanding anything contained in These presents, such circular resolution shall
be valid and effective only if it has received prior written consent of IFC.

174. Any Director shall be entitled to participate in a meeting of the Board or a committee of the Board of which
he or she is a member, at which he or she is not physically present, through tele-conference or by way of
video conference facilities in compliance with Applicable Law (including the Act and the Information Technology
Act, 2000).

175. More Favourable Rights

The Sponsors and the Company shall ensure that the rights granted to IFC pursuant to the Transaction
Documents shall not be affected or altered or prejudiced by any rights offered to or any other Person
investing in the Company after the date of the Shareholders' Agreement or to a Person co-investing
with IFC.

176. Exit Opportunities under the Subsidiary Employee Plans

(a) The Company shall ensure that the Subsidiary Compensation Committees shall comprise of
independent members at all times during the term of the Shareholders' Agreement. IFC shall have
the right to appoint the IFC Nominee Director as a member of the Subsidiary Compensation
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Committees. In the event IFC wishes to exercise its aforesaid right, the Company shall take all
such steps as required to facilitate the appointment of the IFC Nominee Director on the Subsidiary
Compensation Committees.

(b) The Company shall ensure that the Subsidiary Compensation Committee shall authorize either of
the following exit opportunities to the eligible employees of RSL, RFL, RHICL and RAMCL in
accordance with their respective Subsidiary Employee Plans:

(i) cash settlement of options and/or buyback of shares of such Subsidiary at the fair value of
the underlying shares of such Subsidiary at the (A) fair value of the underlying shares of such
Subsidiary as determined by an independent valuer appointed in consultation with IFC (in the
event the Subsidiary Employee Scheme of such Subsidiary specifies that the repurchase of
shares shall take place at fair market value); or (B) the lower of the Threshold Price or the fair
market value of the underlying shares of such Subsidiary (in the event the Subsidiary Employee
Scheme does not provide for cash settlement and/or buyback of options at the fair market
value); and

(ii) choice to swap the options and/or shares held by the eligible employees of such Subsidiary
with options of the Company, any subsidiary of such Subsidiary or any listed group company
of such Key Subsidiary.

177. The Company and each Sponsor shall exercise all such rights and powers as are available to it to
ensure compliance with and to fully and effectually implement the provisions of the Transaction Documents,
as promptly as reasonably possible, including without limitation, as required to cause the Company,
each of the Key Subsidiaries and Key Affiliates to take all actions required to be taken by them under
the Transaction Documents.

178. Ownership and Share Retention

(a) On and from the Subscription Date till such time as IFC holds any IFC Securities, the Sponsors
shall (i) collectively ensure that they are the single largest shareholders or group of shareholders
of the Company; and (ii) ensure that they have the ability to appoint majority of the Directors on
the Board.

(b) On and from the expiry of twenty four (24) months from the Subscription Date till such time as IFC
holds any IFC Securities, the Sponsors shall hold a minimum of twenty six percent (26%) of the
outstanding share capital of the Company on a Fully Diluted Basis free of all Liens.

(c) On and from the Subscription Date and until such time as the Sponsors hold a minimum of twenty
six percent (26%) of the outstanding share capital of the Company on a Fully Diluted Basis free of
all Liens, the Sponsors shall not create any Lien on the Shares or Share Equivalents of the Company
(including the Sponsor Lock-in Shares). Provided that the Sponsors shall be permitted to create a
Lien on the Shares and/or Share Equivalents held by them (other than the Sponsor Lock-in Shares):

i. if there is a requirement to top up an existing Lien on Shares and/or Share Equivalents to
secure the loans obtained prior to the date of the Shareholders' Agreement ("Permitted Lien");
and

ii. if pursuant to a refinancing of a loan (obtained prior to the date of the Shareholders'
Agreement), the Sponsor Lien Shares are required to be re-pledged to the new lender. It is
clarified that the number of Shares and/or Share Equivalents proposed to be re-pledged
pursuant to this Article 178 (c) shall in no circumstance exceed the number of Shares and/or
Share Equivalents on which the pledge is released pursuant to the propose refinancing.

The creation of the Permitted Lien by the Sponsors is subject to compliance with the provisions of
Article 178.

The provisions of Articles 178 to 180 and Articles 157 to 162 shall have effect notwithstanding
anything inconsistent contained in the other provisions of These presents.
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179. Transfers by the Sponsors

a) Notwithstanding anything to the contrary contained in these Articles, the Sponsors shall not Transfer
any Shares or Share Equivalents held by the Sponsors until the later of: (i) the expiry of six (6)
months from the Subscription Date; and (ii) the time taken by the Sponsors' to meet the obligation
of holding a minimum of twenty six percent (26%) of the outstanding share capital of the Company
on a Fully Diluted Basis free of all Liens (as specified in Article 178(b) above), unless the Sponsors
obtain a prior written consent from IFC in respect of such Transfer.

b) Subject to Articles 178, 179 and 180, each of the Sponsors shall be entitled to transfer any Shares
or Share Equivalents held by the Sponsors through (i) an open market transaction on the Relevant
Markets; or (ii) a negotiated deal (whether on the Relevant Markets or otherwise) where the identity
of the transferee is known ("Sponsor Negotiated Transfer").

c) In the event any of the Sponsors wish to transfer any Shares or Share Equivalents held by them
through a Sponsor Negotiated Transfer ("Transferring Sponsor") to any Person (other than IFC) (a
"Buyer"), the Transferring Sponsor shall issue a notice in writing to IFC intimating IFC of (i) the
material terms and conditions proposed by the Buyer in respect of the transfer; (ii) particulars of
the Buyer; (iii) the number of Shares or Share Equivalents to be transferred and the consideration
to be paid by the Buyer; (iv) the date on which the proposed transfer by the Transferring Sponsor
shall take place (which shall be at least forty five (45) days from the date of issue of the Sponsor
Transfer Notice); and (v) any other details as may be requested by IFC ("Sponsor Transfer Notice").

d) Each Sponsor which owns Shares in the Company or Share Equivalents indirectly through one (1)
or more holding companies agrees that it will ensure that disposal of any interest in the Company
or creation of any Lien on the Shares and/or Share Equivalents of the Company is consummated
as a Transfer of the Shares or Share Equivalents in the Company, and not by a Transfer of any
shares or Share Equivalents of any such holding company.

180. Restricted Transfers

(a) As long as IFC holds any IFC Securities:

(i) the Relevant Parties (other than the Company) shall not Transfer any Shares in the Company
or Share Equivalents to any of the individuals or entities named on (A) lists promulgated by
the United Nations Security Council or its committees pursuant to resolutions issued under
Chapter VII of the United Nations Charter; or (B) the World Bank Listing of Ineligible Firms
(see www.worldbank.org/debarr); and

(ii) Any Transfer made in breach of the provisions of the Articles (including Article 178 and this
Article 180) shall be null and void.

(b) Objectionable Entity for Transfers

If the Sponsors intend to Transfer any Shares or Share Equivalents in favour of any Person, then
where the identity of such Person is known to the Sponsors, the Sponsors and IFC shall consult
each other for the purpose of determining whether such Person is or is not an Objectionable
Entity. Notwithstanding anything to the contrary in the Articles, as long as IFC holds any IFC
Securities, the Sponsors may Transfer any Shares or Share Equivalents in favour of a Person in
compliance with the provisions of Articles 178, 179, 180 and Article 157, only if both IFC and the
Sponsors agree that such Person is not an Objectionable Entity. It is clarified that if IFC and the
Sponsors do not agree that such Person is not an Objectionable Entity, then the Sponsors shall
not be entitled to Transfer any Shares or Share Equivalents in favour of that Person. It is clarified
that the above process shall be repeated for every Transfer of the Shares and/or Share Equivalents
by the Sponsors, and the intimation by IFC that a Person is not an Objectionable Entity for a
specific Transfer shall not be deemed to be applicable for future Transfers in favour of that Person.
It is expressly clarified that the restrictions contained in this Article 180 shall not be applicable in







RELIGARE ENTERPRISES LIMITED 

COPY OF THE SPECIAL RESOLUTION PASSED BY SHAREHOLDERS AT THEIR MEETING HELD 

ON SEPTEMBER 14, 2015 

ADOPTION OF NEW SET OF ARTICLES OF ASSOCIATION IN CONFORMITY WITH THE 

COMPANIES ACT, 2013 

“RESOLVED THAT pursuant to the provisions of Section 5, 14 and other applicable provisions, if 

any, of the Companies Act, 2013 (the “Act”) read with the Companies (Incorporation) Rules, 2014 

(including any statutory modification(s) or re-enactment thereof, for the time being in force ), the 

Articles of Association of the Company, Listing Agreement as entered into by the Company with BSE 

Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) and subject to all necessary 

approvals, consents, permissions and/or sanctions as may be necessary and subject to any such 

conditions and modifications as may be prescribed or imposed by any one or more of them while 

granting any such approvals, consents, permissions or sanctions agreed to, by the Board of 

Directors of the Company, the draft Articles contained in the Articles of Association which are 

available for public inspection at the registered office of the Company and on the Company’s 

website, be and are hereby approved and adopted in substitution and to the entire exclusion, of the 

regulation contained in the existing Articles of Association of the Company. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally 

authorized to undertake all such acts, deeds, matters and things to finalise and execute all acts, 

deeds, matters and things such as may be deemed necessary, proper, desirable and expedient in its 

absolute discreation, to enable this resolution and to settle any question, difficulty or doubt that 

may arise in this regard. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally 

authorized to delegate all or any of the powers conferred on it by or under this Resolution to any 

Committee of the Directors of the Company or to any Director of the Company or to any officer(s) or 

employee(s) of the Company as it may consider appropriate in order to give effect to this 

resolution.” 

 



RELIGARE ENTERPRSIES LIMITED 

 

COPY OF SPECIAL RESOLUTION PASSED BY SHAREHOLDERS AT THE 38TH ANNUAL GENERAL 

MEETING HELD ON SEPTEMBER 23, 2022 

 

Amendment of Articles of Association of the Company by deletion of Articles 182 to 199 (both 

inclusive) 

“RESOLVED THAT pursuant to the provisions of Section 14 and all other applicable provisions of 
the Companies Act, 2013 (“Act”) read with Companies (Incorporation) Rules, 2014, including 
any statutory modifications or re-enactment(s) thereof for the time being in force, consent of 
the members of the Company be and is hereby accorded for alteration in Articles of Association 
(AoA) of the Company by deletion of Articles 182 to 199 (both inclusive) of the AoA concerning 
the investment agreement with CUBI India Ventures Pte Limited. 
 
RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized 
to do all acts, deeds and take all such steps as may be necessary, proper or expedient to give 
effect to this resolution.” 
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