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Carlificale of Incorporation Consoquent upon conversion to Public Limited Company

.
GOVERNMENT OF INDIA

MINISTRY OF CORFORATE AFFAIRS

Reglstrar of companies, Delhi
4th Floor, IFCI Tower §1, New Delhl, Delhi, India, 110019

Corporale identity Number: UG52950L1998PLCO33B49
Fresh Certificate of Incarparation Consequent upon Canversion from Pavale Campany lo Public Company

INTHE MATTER OF SBI CARDS AND PAYMENT SERVICES PRIVATE LIMITED.

I hereby cerify that 5Bl CARDS AND PAYMENT SERVICES PRIVATE LIMITER which was arginally incorporaled on Fifteenth
day of May One thousand nine hundred ninely-eight under the Companies Acl, 1956 as SBI CARDS AND PAYMENT SERVICES
PRIVATE LIMITED. and upan an inlimation made for converslon into Public Limitad Company under Sectlan 18 of lha Companies
Acl, 2013, and approval of Ceniral Government signified int wriling having been accorded thereta by the RoC - Dehi vide SRN

HB1587503 dated 20.08.2019 tha name of the said company is this day changed to SBI CARDS AND PAYMENT SERVICES
LIMITED,

Given ynder my hand at New Delhi this Twenlieth day of August Two thousand nineteen
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KAMAL HARJANI

Registrar of Companies
RaC - Delhi

Muiling Address s per record available in Registrar of Companies office:

561 CARDS AND PAYMENT SERVICES LIMITED

Unil 401 & 402 4th Floor, Aggarwal Millennium Tower, E 1,2,3, Nelaj o
Subhash Place, Wazirpur, Naw Delhi, Delhi, Indta, 110034

&
B ew ggires
gy
":/ |.v..-|1!l
Arsshunin
(]

Fipg Wbt
K E ot 200




P A L R B Py ) TP L tiahneass s sl I T

[ 1]

..'_- mI s Fu
Foon y '

R 5 uwIe ox '

Pl B Pl

: Certificate of Incorporation __._

wo _OJ5-38 0 "ok 1w, 2 @8
4 No. 5593849 o 28-99
3 1 7% 0 retm wm {5 o _PEECATY a7Ea o
4 3 i afife e fifws
- D ARy 1956 (9B W 1) & AT AP A o 3 A @ s
] m,w_:;,m SDI CidDS AND PAYMENT :

o _SERVICES PRIVATE: LYr7ED
b this diay (ncorperated under the Campanias Act, 1958 (No, 1 of 1858)

2L Bt

] and that Lhe Comparny (s Bnted, iz
b B qoen % @m ome 25 TH, 1920 # fo wai i
£ Ghvenundar iy handal . NEWDELH.. s EIF TeENTH ¥
S ayer MY | Onethamndolo i angpenEry SIGHT i
} At atey g
5 i TmR H
o0 RR Hatam [
: ( LALI? MBAN ) |
< ASSTT. Regira ol Comganies 1
E| N.C.T, OF DELHS & HARYANA 2
TV e e e VA v S RSN vy iV e




The Companies Act, 2013
Company limited by shares
Memorandum of Association
ar
SBI Cards and Payment Services Limited

{. The name of the Company is SB! Cards ond Payment Services Limitzd

. The Registered Office of the Company will be situated in the State of New Dethi

1. A. THE OBJECTS TO BE PURSUED BY THE COMPANY ON IT5
INCORPORATION ARE:

1. To carry on the business of issue and development of credit cards, debit cards, smart
cerds, stored value cards, charpe eards, and any other payment, products such as
travellers chequea - domestie/international , gift vouchers ete of every description
and by whatever name called for uss ln India oe any other country outside India and
development of such business in India elther on s own or in collaboration
] razociation with other otganizations- Indian or Iniernational and lor this purpase ,
identilying and entering into an agresment , either individually or as a member of an
Assotintion of peracns with any shop, store, whalesale dealer, retafl outlet,
restautant, eating house, holel lodge, travel agent, and any other merchant
establishment, whether incorpurated or net ,of any other person engaged in
manufacturing or selling any valuable item or renderng of any service of every
deacription and with any person or Assoclation of person cngaged in conducting ,
organizing sponsofing or manoging any tournament , plsy, show, programme or any
other event of any description , for the purpose of providing credit facilitizs , discount
or uny other service as per rules and regulations stipulated in the said sgreement , to
any persan whether incarporated or not , who agrees lo b= o member of subacriber to
any credil card or any other payment product of every description devealoped and
issued by the company and in connection with the same, assuming an absclute
reaponasibility of making the payment to the vendor of the ampunt due to him in
respect of this credit facility , discount, er service provided to the said subscriber of
the payment product and the collection of the receivables arising there from in
consideration for a subscription fee and interest, to be computed in actardance with
the terns af issue of the 3ald credit eard or payment product

2. To establish payment preduct centera at such places In India and abroad where Slate
bank of India la having or will have branches or at such places as the company may
deem expedient

**3. To carry on the businesa of ecting as an insurance apant for Indian fsauer and to
receive payment by way of commission or other remuneration in consideration for
soliciting or procuring Insurance business including business relating to the
continuance renewal or revival of policies of insurance to enter into arrangemcnts
with Indian lssuer or other in relation 1o the agency of insurance.

**Insarted vide Sproial Resclution passed at the Extra Ordinary General Meeting aof the Company held on 67.03 2003




**4. To undertake and engage in the business of identilying and entering inlo appropriate
arrangements, either individually or as & member of an association of persons with any
shop, store, wholesale dealer, retail outlet, shopping mall, restavrant, eating house, hotel,
lodge, and any other merchant establishment including internet merchants whatsaever in
India or overseas to make avajiable payment cird payment facilitiea { acquiring ) To Its
Customers ot such merchant establishment , through intemet payment gateways or
through placing of electronic data capture terminals, printers, other peripherala and
accessories including pin cards and necessary software 1o run the devices in respect of or
in connection with or with regards Lo olf the devices owned or provided by the company or
the merchant and located at such merchant's establishment (3) and to establish , formulate,
provide and menage appropriate autharization aysiems aa may be developed and used by
the company from time ta time , for the purpese of processing of credit card, deblt card,
smart eard, store value card, charge card and any other similar card product transaction
through such terminals placed at the mearchant's establishment { 9] or extend any other
related services such as loyelty, inatallment programs, ticketing, utility payment, to pups,
bilateral arrangements, mall order, telephone arder or any other similar services using such
infrastructure on auch terms and canditions and at such locationa as may be determined
by the company from time to time.”

S. Tocarry on the business of providing all kinds of business process management sarvices in
India or outside [ndia to businessss, organizations, concerns, firms, corporations, trusts,
local bodies, atates, governments and other entities, including rendering and praviding
financial and related services of al! linda and description, killing services, processing
services, businesa upport services, database services, data entry business-marketing
sefvices, al) types of businesa information and business management services, training and
consullancy services and carry‘on the business of gathering, collating, compiling,
procesaing, analysing, distributing, selling, publishing data and information including
conduct of studies and research, and marketing of information and services and providing
access to information regarding financial opcrations and management, business and
commestial operabions, financnl status, credit-worthiness, consumer fesponses and
management of businesses of all Idnds and descriptions by whatever name called subject
to applicable laws,

6. To cany on the business of providing the busineas proceas manogement services for all
businesses operating in India or overseas whether incorporated in India or outside for their
Frocesses in India or overseas such as but not limited to inventory, embossing, fraud
control and tracking, transaction processing, authorizations, ‘credit processing, collectiona
including recovery of customer servicing for credit cards, charge cards, debit cards, atared
value cards, smart cards, value added cards and such other payment products whether
based on the issuance through cerd or otherwise {"Payment Products”), servicing
establishments on behalf of Payment Product [ssuers, contractual performance/ fulfilment
to Payment Product customers and establishments on behall of Payment Product issuars,
technology  servicing including set up of payment product  parameterisalion
implemenintion, acceptance, testing and identification of appropriste technicat platform for
Payment Praduct customer needs fulfilment, terminal placement, processing of EOC data,
and other relaled activities, precessing of catablishment paymenta/receipts and Payment
Product customers receipta/payments including identification and implementations
controls, checks and balances, processing bank account management including
reconciliation, customer account management, generation and dispateh of salicitation

“*Clouse § inserted wide Special Resohstion pazsed at the Exm Ordincry Genernt Meeung of the Campany held on
20.03.2007



mailers (direct mail) based on dala generated by Payment Product issuers, cuatomer
paymenta end remittance management, including but not limited to packaging, malling
end paosting of marketing maltcrals to the customers and establishments,
operationalization, implementation and exscution of approval criteria end manegement of
new account application processes, operutionalizing the credit policy including but not
limited to credit limit allocation, monitoring, enhmncements and changes including
temporary cnhancement of limits, storoge and retrieval of legal documents with customers
and Establishments, operationalization of the risk manogement strategy, determinations
floor limits including over-limit authorization, sst up and determinations distribution
networks for aulhorizations, and other telated activides, customer servicing and
responding to telephone, fucsimile or wrilten queries including eatablishment of
telephone service centers for Payment Product customers and establishments,
management of ali jasues, clalms and resolutions of both Payment Product custamers and
cstablishments, creation, execution and administration of credit provision mode for
Payment Products and eatablishments, maintaining such books and secords in order to
enable Payment Product issuers to comply with applicable laws, bulk meil activity auch as
but not limiled to, offers lo customers, salicilation mailers, customer communications,
periodic list of defaulters to eatablishments or other agenciea and associations as may be
detesmined (rom time to time, for credit and fraud contro), management of information
sharing of tzchnical and operational bulletin's at internal and branch (evel, generation of
such reports as may be raquested from time o time, creation and manngement of
database (s}, provide all supplies to establishments such as but not limited to working
aupplica, charges alips, imprinters, contracts, and other related malerials, coordination
with branches for undertaking the activities relating herefn for the Payment Products
husiness, collection of document, processing af chargea and setllement with other member
banks through the Payment Product asaociatinna such as Visa and Master Card, to allow
Paymient Product issuets on.line connectivity and access to their database (s subject to
applicable Laws, 10 provide to Payment Product issuer all documents in poasesaion of the
Company in reapect of the Payment Produces as required by Payment Product [ssuer and
to submit periodic reports as required by the Payment Product Aasociations.

7. Ta design, develop, implement , provide, maintain, marker, buy, impart, export, sell and
licanse computer software, hardware, computer systems and prgrams products,
services and (o establish and operate data and information processing centres and
bureaus and to render services to customers in india and elsewhere by proceaaing their
joba at data processing centers and giving out computer machine time and to carsy on the
business of collecting, collating, stering, devising and  other systems
including softwers programs and sysiems or undertnldng, developing, buying or
atherwise acquiring ownership or license for collating, analysing and distributing
publishing, disseminating data including but not limiled to merket deta, information and
other inputs relation to the financial services, inancial money markets, investment services
and other selated activitics including undertaking the work of credit investigation, market
tnformation, credit rating whether in Indie or outside India and to act as information
technology consuliants and to operate a high technology data proceasing centre for
providing management processing, analysis, development, nccounting and business
information and dala to customers in India or outside India.”

Clouse 56,7 Insened pursuant to Sch of Amaig

1 app d by NCLT wa order No. C.P. No. CAA
166/ ND/ 2018 connecred with CA (CAA) 152fD)/ 2018 dated 04.06.2019
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MATTERS WHICH ARE NECESSARY FOR FURTHERANCE OF THE OBJECTS
SPECIFIED IN CLAUSE IE(A) ARE:-

To engage in afl phases of charge, credit, debit, stored value, smart, value added.
purchasing cards and other payment products businesses in any currency denomination
including issuance and servicing thereol and to collect, acquire, hold, disposc of and
enforce accounts receivables, bills, notes, bonds, claims, and obligations of every
deacripticn and te take all aclions necessary or appropriate in connection therewlth and
lo provide nll services incidental thereta,

To acguire and hold one or more membershipe in wade associations in lndia or any part
of the world to szecure membership privileges there from and to acquire and hold
membership in any other association membership of which will or ja likely In any way to
facilitate to conduct of the company's business and to communicate with various
Chambers of Commercz and other mercantile and public badies in India or elsawhere,
concert and promote measures for the protection andfor promotion of the company's
business and persona engaged therein.

To be interested in, promote or undertake the formation or establishment of such
institutions, associations. Chambera of cornmerce, or ather bodies, business, industrial,
trading or manulacturing within the objects of the Cempany as may be considercd to be
conducive to the profit and interest of the Company.

Ta acquire and take over 65 a going concern by purchnse of or on Jease, or 10 undertake to
casTy on, the whole or any part of the business together with the goodwill and trade name,
property rights and liabilities of any person or persons, lirm or any company carrying on
any busincss, or any part of the purpose of which is within the objects of the Company,
of which company is authorized lo carry on and to pay for the same by shares, debentures,
debentures stock, bonds, cash ar otherwise and o vonduct and carry on liquidate and
wind up such business,

To take part in manngement, supervision or contral of the business or operations of any
company, association, firm or person having similar objects.

To accept and/or grant licenae, franchise of national and/or international credit business
or permission or provide advisory fconaultancy services to other entities to carry an any
business similar to that of the company on such terms and conditions as the company
may deem fit.

To setup, establish, promote, start training Institutions , training centers and offer
training, lectures, workshops, seminars, services to employees of the Company or any
other person, natural or judicial, on payment of [zes or otherwise and to form, promote
subsidise, orpanize, asasiat maintain and conduct or aid in forming, promoting,
subsidizing, organizing, aasisting, maintaining rescarch Iaboratories, experimental
workshops or conducting studies, research, conducting ,alding tests and experiments on
technical, economic, commercial or any other subjact and undertake all types of technical,
economic and linencial inveatigationa and aid or assist or enter inte partnership with any
Inatitution, university, company, partnership, firm or persan or persons undertaking or
conducting such reacarch, study, and provide, subsidies, endow, assist in Inboratariea,
workshopa, libraries, mectings, lecturea and conferences and by graviding for the awards,
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10.

1l

12,

13

14,

exhibitions, scholarships, prizes and grants to students or otherwise and generally o
encourage, promote and reward studles, researches, Investigations, experiments, tests
and inventions of any kind that will facilitate the conduct of the buainess of the company.

To adopt such means of making known the business of the company as may seem expedient
and in particular by advertising or sponsoring in the press, radio, television or any other
medin, circulars, postera, billboards or heldings, or by purchaese or exhibitions of warks af
art, of by the publications of books, periodicals or by granting prizea, awards or danstinns
{including donations ta any fund for any charilable ar public purpose}.

To acquire hold/sell or otherwise dispose of any shares, stocks, debentures, debenture-
stocks, bonds, mortgage, obligations and other accurities by original subscriptiona,
tender, purchase, exchange or otherwise out of the surplus funds of the Company.

To establish branches/oMices anywhere in India or abroad in order to camy on the
busineaa of the Company as staled in the main gbject.

To hold, use, sell, improve, manage, develop, exchange, lease, rent, mortgage enfranchise,
abandon, dispose of tum to account or atherwise deal with ail ar any part of the movable
and immovable property, aassts and righta of the Company.

To huild, conatruct, erect, imprave, purchase, hire or otherwise acquire or provide for any
buildings, offices, [actories, workshops, plant or machinery, employees quarters, oF any
other movable or immovable property necessary or useful for the purpose of carrying out
the objects of the Company.

Subject to rules and directives jssued by the Reserve bank of India and applicable
provisions provislons of the Companies Act, 2013 to berrow of raise or secure the payment
of money or to receive money an depoait at intereat for any of the purposes of the company
and at such time and from time to titne and in such manner as may be thought fit and in
particular by the issuz of debenture or debenturea -stocks convertible in to shares of this
or any other company or perpetua) annuities and a3 sccurity for any auch money so
borrowed, raised or received for any such debenture or debenture stock g6 lssued Lo
mortgage, pledae or charge the whole or any part of the property, assels, or revenue and
profita of the company present or future including ita uncatled capital or in trust and to
purchase radesm or pay -ofT any such securitics and also by a mortgage, charge or lien to
accure and guarantee Lhe performance by the Compeny or any other person ot Company
as the case may be.

To establish, promete or goncur in establishing or promaling eny company or companics
having similar objecta for the purpose of acquiring all ar any of the propertics, cighta and
liahilities ol the company and to place or guasantee the placing of, subscribe for or
otherwise acquire all or any part of the shares.



15,

l6.

17.

18,

19.

21.

22,

23,

24.

Ta ensurz with any other company or person ageinst losses, damaged, riska and liabilities
of ell or any kinds which may aflect this Company.

To {loat, form, conatitute, promote, subsidise, lend maney to nasist and control companies
and partnerahiip, associations, or undertakings having similar objects in any manner as
may be thought fit in connection with any of the above objects af the company.

To search for and to purchase, protect, prolong, renew or otherwise acquire from any
Governitnent siate, or suthority any palents, protection, licences, conceasion, grants,
access rights, powers and privileges whatsoever which may seem to the Company capable
of being tuned to account to work develop, carry ouc exercise and tum to account the
same.

To acquire from time to time and deal in all such stock in trade channels any patents,
trade Marks, proved fnventlen, licenaes, conceasions and efforts as may be nccessary or
convenient for main business for the time being carried on the company or conditionally
as the company thinka fit.

To apply lor promote and obiain under any act of pasrlinmeat, legislature or Charter, any
privilege, concession, license or authorimation of Government Siate or Municipality
provisianal order or license of the Board of trade or other autharity for enabling the
company to carty any of the objects into effect or for extending any of the powers of the
Company effecting any modifications or for any ather purpose which may seem calculated
dirzctly or indirectly to interests of the Company of the powera of the Company.

To let, mortgage or sell or otherwise dispose of mny property of the company either
absolutely or conditionally and in such manner and upon such terms and conditions in
all respect as may be thought fit and lo accept payment or satisfaction for the same in
case or otherwise and in particular for securitiea of any other companies having objects
similar to those of the company.

To improve, manage, develop, exchange, let on rent or royalty or otherwise mortgage, grant
licenses and in any other manner deal with or dispose of the undertaking of the Cornpany
or any part thereof on all or any of the asests and property for the time whether in cash
or in shares { Fully or Partly Paid) debentures, debentuse stock or ather company having
objecta allogether or in part similar to those of the company.

To appropriate, use or layout Jand belonging to the company for street parks, pleasure
graund any such land so laid out ta the public er any person or Company, conditionally
ar unconditionally as the Company thinks [it.

To dedicale, present or otherwise digpose of sither voluntarily or for v.alue. &ny property
of the company deemed to be of national, public or local interest to any national trust,
public body museum corporation ar authority or any trustee for on behalf of the same of
the pubtic.

Ta cnter inio partnership or into any arrangements in india or abroad for sharing of profits,
amalgamation, union of interest, sreciprocal concession or co-operation, including equity
participation with any person, partnership or company and to promote and aid in
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28,

26.

27.

28.

29.

0.

31.

32.

promoting conatituting forming and organiring companies or partnerships of all kinds for
the purpose af acquiring and undertaking any property and labilities of the company or
of advancing directly or Indirectly the objects thereof for any other purpose which the
company mey think expedieat and alse to pay for any properties, rights ar peivileges
acquired by this company ecither in shures of the company or partly in ahares and partly
in cash or otherwise and to give shares of stack of this company in exchange for shares or
stoclc of any other company.

To amalgamate with any company or companies having objects altogether or in part similar
to thase of this company.

To enter into any arrangementa with any Government or authorities supreme, municipal
tocal or otherwise, or any other person or company that may seem conducive ta the
company’s objects or any of them to obtain from any such Government, authorities person
or company any rights privileges, chartera contracts, licenses and conceasion which the
company may think it desirable to obtain and to carry out or exercise and comply with
any such arrangements, rights, privileges, cherters contract’s, licensea and concesgion.

To lend, invest or otherwize employ or denl with moncy or securities belonging lo of
entrusted to the company in securities, shares or other movabic or immovable property or
with or without security upon such terms and in such manner as may be thought proper
and from tme to tme vary such transactions and investmenta in auch manner aa the
directors may think fit subject to the pravislons of the Companies Act, 2013.

To pay, or satisfy the conaideration for any properties, rights, privileges or nsscts
whatsoever which the company i3 autharized to purchase or otherwise acgquire either by
payment in cash ar by the issue of sharea, or other securities of the company or in such
other manner as the company may agree or partly in one mode and partly in another mode
or others

To draw, make, accept, endorse, discount, execute, issue, negatiate, assign, and otherwise
dea! with cheques, dmits, bills of exchange, promissory notes, hundis, debentures, honds,
bills of lading, mailway receipt, worrants and all other negotiable or transfernble
instruments

To open agcount or accounts with any bank or banks or bankers and lo pay in to and to
withdraw money from such accounts.

To apply for lender, purchase, or otherwise acquire any contracts, sub contracts, licenses
and concession for or in relation to the objects ar business herein mentioned or any of
them or incidenta! therelo, and to undertake, execute, carmry out, dispoae of or otherwise
wrn to account the same

To employ or engage experts or professional consuliants, Lo investigate and examine into
the conditions, prospects value, charter and circumstances of any business concerna and
undertakings and of any assets, property, rights and matlers concerning the company and
to appoint retain and remove solicitors, advocates, ather professionals’ advisors and debt
colfccting agents



33.

34,

35.

3
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.

38,

39.

440.

q1.

To carty on business or branch of 8 businesa which this company is autherized to carry
on by means or through the agency of the subsidiary company or companies and to enter
inte any arvangement with such subsidiary company for talking the profits and bearing
the Jossca of any busineas branch so carvied on, or for financing any such subsidiary
company or guaranteeing ita liabilities, or to make any other arrangement which may scem
desirable with refecence ta any buasiness or branch so carried on including power at any
time and either termporarily or permanently to does any such branch or business,

To nominate any Direclors or Manngers of any subsidiary company or of any other
company in which this company is or maybe interested.

To nuthorize the directors to appaint mansgers, manoaging directors and to entrust them
management of the company as also of any other company that may hereafier be promoled
ot be waken over for working by the campany subject 1o the Articles of Axsociation of the
company and the applicable laws of the country

To take part in the mansgement, supervision and control of the business or opemtions ol
any company or undertaking having similar objects and for that purpose to appoint and
remunerale any direclors, trusice, accounts or other experts.

Ta pay all preliminary expenses of any promoted by the Cormpany or any  Company in
which this Company is or may contemplate being interested including in auch preliminary
expenses. All er any part of the cost and expenses of owners of business or property
acquired by the Company.

To make and/or reccive donations, gilt or income to or from such persons, Insttutions
or truats and in such cases and whether of cash or any other assets as may be thought to
benefit the company or any other objects of the Company or otherwise expedient and also
toe remuncrate any person or corporation introducing or assisling, in any manner the
business of the comprny, subject to the applicable laws of the country.

To establish and support or aid in the establishment of and support associatians,
institutions, caompanies, socleties, funds, trusts and conveniences for the of beneiit of the
employee or ex- employees or the dependents of such persons and in particular beneiit
socicties and to grant pensions, allaowances, gratuitiea and bonuses cither by way of
annual payments or by way lumpsum to such persons end (o maks payments towards
insurance and to form and contribute to provident and benefit funds of such peraons.

Ta form, subseribe or contribute to or otherwise to assist, aid or guaraniee maney to public,
charitabie, benevolent, religious, scientific, national, or other institutions, funds, objects
or purposes and to any other institutions, funds objects or purpese which in the opinion
of the Board of Directors are likely to promole the intereats or the business of the company
and/or to further its ohjects and/or to eny other institutions, funds, abjects of purposes
whatsoever directly relating to the business of the Company.

To create any depreciation [und, reserve [und, sinldng fund, Insurance fund, educationat
fund or any olher apecial fund or reserves whether for depreciation or for repairing
impraving, extending or maintaining any of the properties of the company or for
redemption of debentures ar redecmable preference shares or for any other purposes
conducive to the intcrest of the Company.



42.

43,

a4,

45,

96.

47,

10 the event of the winding up to distribute any of the property of the Company amongst
the mamber in specie or kind subject to the provision of the Companies Act 2013,

To place, to reserve or to diatribute as bonus shares among the membera or otherwise to
apply a8 the company may from time to lime think fit any money received by way of
premium on sharen or debentures issucd at a premijum by the company subject to the
Companies Act 2013 and any money received in respect of farfeited shares and moneys
arising from the sale by Company of forfeited shares.

Ta accumulale caplte) from the profit of the Company lor any of the purpose of the
Company and to use and appropriate the same or any of the Company's assists either
conditisnally or un conditionally to specific purposes.

To pay cut of the funds of the Company ail costs chargers and expenses of any incidental
to the promotion, formaticn, registration, advertisement and catabiishmenta of this
Company and the issuc and the subscription of the shares or loan capital including
brokersge and or commigsion for obiaining applicationa for placing or guaranteeing the
placing of shares or any debentures, debentures stock end other securitiea of this
company and also all expenses attending the issue of any circular or notce and the
printing, stamping and circulating of proxes end forms to be filled up by the membera of
the Company and to remunemte by cash or allotment of fully or partly paid shares to eny
persons, firm or company for scrvices rendered in introducing any properly or business to
the company or in placing, aasisting to place shares, deberturzs, debenture- atock or
other securities of the company or in or about the formation of the company or the
acquisition of property hy the Company or the conduct of ita business or for any aother
reason which the company may think proper.

To pay a share in the profit of the Company or royalties, commiasion or broksrage baged
on the sales of the Company, Grm or person inciuding Lhe servants of the Company as
may be thought fit.

To pravide lor the welfare of Directors or employee of the Company or its predecessors in
busincss and the spouses, widows &rd familizs or the dependents of such persons by
building or contributing to the bullding of houses er dwellings or quartera of by grants of
maoney, pension, gratuities, allowances, bonuses, profit sharing bonuses or benelit or any
other payments or by creating and from time to time subscribing or contribuling to
provident and cther associations funds, profit sharing or other schemes or trusts and by
praviding or subscribing or contributing towards places ol instruction, recreation, hospital
and diapensaries, medical, and other attendance and assistance as the Company shall
think fit.

48. To establish and maintain or procure the establishment and maintenance of any

contsibutory or non- contribulory pension ar superannuation funds for the benefit of and
give or procure the giving of donations gratuities , pensions, allowances, or emoluments
lo any persons who are or were at any time in the employment or service of the Company
or of any company which is subsidiary of the company or ila allied to or associated with
the Company or with any such subsidiary company or who are or were at any time
directors ar officers and employees of the Company ar of any such other company aa
aforeszid and the apouses, widows , families and dependents of any such persons, and

8



49,

50,

51

52

54,

55,

§6.

§7.

also to establish and subsidies and subscribe to any institutions, asscciations, cluba or
funds calculated ta be for the benefit of or o advance the interests and well being of the
company or Bny other co, 09 aforesaid and do any matters eforesald either alone or in
conjunction with any auch other company a3 aforesaid.

To Acquire and undertake all or any part of the business, property and liabilitiea af any
person or cumpany CRITYINE on oF proponing o cArTy on any busineas which Lhe company
is authorised to carry on or which can be carried in conjunction therewith.

To acquire and take cver as a going concern by purchase of or on lease or o undertake (g
carry on the whole or any part of the business togsther with goodwill agnd trade name,
property rights and lisbilities of any person ar persons, [irm aor any Company CAITYing cn
any busineas or any part of the purposes of which is within the oblecta of the company or
which the company is sutherised to certy on and to pay for the same by shares,
debentures, debenture- stock, bonds, cash or atherwise and to conduct and carry on or
liquidate and wind up such business.

To undertake and execute any trust, the undertaking of which may seem to the Campany
desirable, sither gratultously or otherwise,

in refation with the business of the Company to guarantee the payment of money secured
or unsecured by or payable under or in reapect of promissory notes, bonds, debentures,
debantures — atock, contracts, mortegages, charges, aobligations, instruments and
securities of any company or any authority, supreme, municipal, loczl or otherwise or of
any person howsoever, whether Incorporated or not incorporated and generally lo
guarantes or become suretes for the performance of any contracts or obligationa.

To vest any movable or immavable property, rights or intereat acquired by or belonging ta

the company in any person or company and with or without any declared trust in favour
of the Company, subjects to the provisions of the Companies Act 1956 and other applicable
lawsa.

Ta lend and advance moncy or give credit to such persons ar Companics and on such
terma a8 may aeem expedient and in particular to customers and others having dealings
with Lhe company and to guarantzz the performance of any contract or obligation end the
payment of money of or any such person or companies and generally 10 give guaraniee
and indemnitiea.

To act as commission agents, buying agents, sclling agents, sub- coniractors, brokers,
factors adatias, del- credere agents in pursuance of the main objects the Company.

To procure the recognition of the Company in any country, state or place outside, India,
and to eatablish and maintaln local registers of any branch, places of business in eny part
of the world.

To ald, pecuniary or otherwise any association, bedy or mavement having for an object,
the solution settiement of labour problems or troubles or the promotion of industry or
trade.

5B8. To enter into negotintions with and enter into arrangements, understandings and contracts

and conclude the same with foreign and/or India parties or other persona for obtaining by

10



59.

61.

&62.

63.

65,

G6.

&67.

grant, license and/or on ather terms [ranchises and other rights and bencflits, and to
obtain techpical and engineering information, asaistance, consullation and service know-
how and expert advice (or installation of equipment, system, soltware, procedures for
operations and conduct of the business of the Compnny.

To pay for technical know-how, lechnical end enginesring assistance and information
manegement consultancy end for services rights or privileges acquired by the company
either in sharca of the Company or partly in shares or partly in cash or otherwise.

Ta pay to promoters such remuneration and fees and otherwise remunerate them for their
time and for the services rendered by them, subject to the applicable lawa of the country.

To Indemnify officers, directors, agents and servants of the Company against procesdingo,
costs, damages, claims and demands in respect of anything done or ordered to be done by
them for and in the Interest of the company , or any loss damage or misfortune, whatever
which shall happen In the execution of the duties of their office or in relation thercof.

To enter inta any centract, agreement, Rrrangement, collaboration with forzigners or other
dealing for the more cflicient and profitable conduct of the trade or busincas of the
Company or any part thereol.

Te acquire buy, import, otherwise handle or deal in plant, machinery, accessarics,
apparatus, implements tools, applications, utensils, necesaary or convenient or capable
or being uaed in any of the above specified business.

To institute, prosecule, compromise or otherwize dispose of, in any proceeding before any
court and/or tribunal claims against any third party.

To defend, compromise or otherwise dispose of any procecding before any coust and or
tribunal, relating to any claims against it by any third party.

To exerciac all or any of its corporate pawers, vights and privileges and to conduct its
butsiness in all or any of its branches in the union of India and in any or all ita states and
territariea.

To receive, hold in truat a3 trustee, agent or nominee of any persan or peraond, COMpARY,
corporation government, state or province or of any municipel or other authority er public
body and sell, transfer exchange, assign or deal with, manage and term of account any
real and personal property of all linds and in particular shares, stocks, debentures,
securities, policies, book debits, claims and chooses in action, boads, promissory note
participation, Certificate, lands, buildings, hereditaments, business concems and
undertaling , mortgages, charges and annuities , patents , licenses, leases and any
intereat of every kind in real or personal property or egainst any persan, compony ,
cecporation or body any to collect and recefve all dividends, intorest and other moneys
peyable or receivable in respect of any property any sccurities so held.



68.

69.

To carry on the business of finance including bill discounting business and Lo purchase
finance, discournt, rediscount bilfa of exchange to act as a discount and acceptance house
to arrange acceptance or co- acceptance of bills, to borrow, o lend, to negotiate Joans, to
carry on the business of a company established with the object of financing induatrial
enterprises within the meaning of the Companles Act 2013.

To Carry on the busincas of promoting, organizing, procuring and giving financial or other
assistance in Indis or abroad independently or in association with any other person,

Governiment or any other agencles whether incorporated or not, for any businesas of the
Company.

70. To give advice and/or to offer, give, circulate and/or otherwise organize , accept, implement

7L

T2,

any takeover bids, mergers, ama)gamations, acquisitions, dlversification tehabilitation or
restructuring of any other aasociotion of persons whether incorpersted or not , by
acquisition of shares or asszis and liabilities and whether as a guing concem or as a part
of the concern or otherwise as may be required having regard to business exigencies and
to promote or procure incorporation, formation or actting up of concemns and undertake
whether aa company , bedy corperale, partnership or any ather association of persons for
engaging in eny industrial, commercial ar business activities.

To carry on the husiness of conaultants, advisors, experts, and technical collaborators in
matters pertaining to lnvestment, finances, management, prospecting and projecting of
business, and valuation of underakings, business concems, assels caneessions
properties or rights and lo employ experts lor any of these purpase.

To undertake jobe or divisible or indivisible works contracts in which the parts in
componenta be employest together with deployment or employment of the requisite
personnel, labor, expertise, technical know- how and accumuiated experience and skills
and act as consultants in respect of the activities atated in paragraph (1) abeve to all
persons, Basociations, entities, governments and private and public bodies.

73. To act as coniractors, suppliers, agents, importers and exporters far any CGovernment

Autonomous Hody in any firm, company or organization in the private or public seclor in
furtherance of any of the objects of the Company.

74. To provide information and guidence on governmental policies and regulations and assist

75.

78,

in abtaining various consents, approvals, from Government or other authorities agencicy
which mey be required for establishing an undertaling or in diversification /expansion.

To study and advise central/siate Government in [onmulating incentive schemes to attract
industries investments and to advise central or state Government or any other body or
person for settng up of industrial state.

To undertake, carry out, promole and sponsor any activity for publication of any books,
literature, newspapers or for organizing lectures, conferences, or seminara, workshops,
training programmes for giving merit awarda , scholarships. Loans or any ather assistance
to institutes, deserving students or academic purauit or rescarchers and for eastablishing
assistance to any inatitution, fund ,trust.



77. To tarry on the business of acting aa assigness, custodians, trustee and in any other
capacity to look after, administer, manage, receive, release and distnbule any property of
estate including any enforcement proceeds thereafl far the benefit of creditors, claimants,
charpe helders and other persons interested therein,

78. To carry on the business of auctioneers, valuers, surveyors and appraisers of oll kinds of
propertica, goods and claima,

79, To carry on business of dealers in brokers and money changers of currencies, whether
Indian rupess or any currencies and or otherwise denling in currencies and foreign
exchange including to grant foreign axchange caovar on a spot delivery or on @ forward
caver basis, subject to the applicable laws of the country.

BD. Ta carry on the business of market and credit and economic investigators , analysors and
informanis on macro or micro levels bosis including by undertaking the work of credit
rating and evaluation or appraisal of individuals, any busineas or commercial organization
or enterprise or of any region , siafe, province, countey orany govertunent or govermmenial
developmenta agencies and analyzing market trenda and ctonomic , commerciol and
industrial develepments and conditions with respect o any auch persan , region, country
or government and to act as congultants, advisers and expents in factoring , forfeling ,
credit inveatigations, credit mting and market investigation.

B1. To Commence and carry on the business of providing or aasisting in oblaining , directly or
indirectly advice or services in varicus fields such as management, finance, investment,
technology . administration, commerce, law, economics, labours, humen rcsoures
development, industry, pubiie, relations, awatiatles, sclence, computers, accountancy,
Jaxagon, fund manogement, foreign exchange dealings, quality contra!, processing,
sirategic planning and valuation

B2. To give guaranteea and carry on and transact every kind of guarmntes and counter
guarantec busineas and in particular to guarantee the payment of any principle moneys,
interet or other moneys sccured by ar payable under any debentures, bonds, debenture-
stocks, mortgages, charges, contracts, obligations, end securities, and the payment of
dividends on and the repayment of the capital of atocks and shares of all kinds and
descriptions or the performance of any other obligations.

83. To carry on the buainess of an investment Company and to underwrite, sub -underwrite
and o invest or otherwise Invest ar acquire, hold and sa)l or otherwise deal ¢ither in the
neme of the company or in that of any nominee, in shares, atocks, debentures ,
debentures- siocks, bonds, units of unit trust of India, units or certificate, participation
eertificate, savings certificate, promissory notes, bills of exchange . tcommerzial paper,
government securities, warrants, call meney markets , securitien represcnted by
repurchases or resale agrecments, [utures, options, derivatives of other obligations,
sccurities and financial instruments issued or gugranteed by Indian or foreign
government, states, dominlana, soversigna, public apthorities, bodies, any company.
corporation, farum or person whether incorporated or cstahlished in Indin or elsewhere.



(v The llability of the Member{s) is limited, and this liability is limited to the amaunt ungaid,
if any, on the shares held by them.

sey/ The Authorized Share Capital of the Company is 1500,00,00,000/- (Rupees One Thousand
and Flve Hundred Crores only) divided {nto 150,00,00,000 (One Hundred and Filty Crores}
equity shares of Rs 10/- {Rupces Fen Oply) ench with power to increase and reduce the
capital of the company or 1o divide the sharea in the capital for the time being into several
classes and to atlach there to respectively any preference, deferved, qualificd or special
rights, privileges or condilions as may be determined by or in nccordence with the
regulationa of the Company and to vary, modify or abrogate any such rights, privileges or
canditions in such manner as may be for the time being provided by the regulations of the
company and the legislative provision for the time being in force.

s Alterotion in Clause V {Capital Clause) of MCA by increase in Authorized Capital from
Ra. 150 Cr. fa Rs. 420 Cr. vide Ordinory Resolution dated 25 March 2007

~ Alleration in Clause V {Capitai Clause} of MCA by inerease in Authorized Capitad from
Rs, 420 Cr. To Rs. 800 Cr., vide ordinary resolution dated 13 Dec 2007

=% Alteration in Clause V (Capital Clouse) of MOA by incranse in Autharized Capital from
Bs. 800 Cr. to R3. 1000 Cr. vide resolution passed of the Annual General Meeling of the
company held on 27-09-2010.

« Alteration in Clouse V (Capital Clause) of MOA by increasa in Authorized Capital from
Rs. 1000 Cr. to Rs. 1050 Cr. pursuant fo Scheme of Amalgamation approved by NCLT via
order No. C.P. No, CAA-166/ND/2018 connecled with CA [CAA) ~152(ND)/2018 dated
04.06.2019

s+ Alteration in Clause V {Capital Clause} of MOA by incrense in Authorized Capital from
Rs. 1050 Cr, to Rs. 1500 Cr. vide ordinary resolution dated 02 August 2019

s Heading of *Main Objects of the company lo be pursied by the company on ils
incorporation® changed (o “the objects to be pursued by the company on its incorporation
are:®, Further, existing *Objects incidental or ancillary to the atiainmant of the main objects”
and ‘other objects” have been merged intc a new hending ‘matters which are necessary
for furtherartce of the abjects” and Reference of Companies Act 1956 has been replaced
with Companies Act 2013 vide Special resolution passed dated § MJuly, 201 8



« Alteration in Clausc [V{Liability Clause} of MOA by replacing the exsting clause “tha
ity of the Member{s) is

fiability of the Members is Limited” writh the new clause “The liabiii
limited, and this liability s limited to the amount unpoid, if any, 6n the sharas held by

them® vide Special resalurion doted 11 July, 2018
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ARTICLES OF ASSOCIATION
OF
511 CARDS AND PAYMENT SERVICES LIMITED

{Amended vide Speciul Resolution passed in the Extra Ordinury General Mecting keld on November 23, 2019)




L)

{THE COMPANIES ACT, 2013

(COMPANY LIMITED BY SIIARES)
ARTICLES OF ASSOCIATION
OF
SB1 Cards und Payment Services Limited

These Articles of Association of SBI Cards and Paymuent Scrvices Limited (the "Company ™} comprise
of twe pans, Part A and Pan B. With eficct from the commencement of lisiing and trading of the
Company’s equity shares on any recognized stock exchange(s) in India, Pan B shall awtomatically
terminate, be delered and cease to have any ferce and or eifeet. and be deemed 1 be removed (rom the
Anticles of Association and simultancously, Part A shall come into immediate force and effeet, without
requiring any further comorate or other avtion by the Company or its sharcholders.

L. APPLICABRILITY OF TABLEF

The regulations contained in Table “F* in Schedule | 1o the Companius Avw, 2013, as [ar as the same ane
applicable 10 a public limiled company (as defined in the Companics Act, 2013) except {or provisions
which are applicable only 10 2 One Person Company. shall apply (o the Company except in so far as they
are contradiciory to, uf inconsistent with the Companics Act. 2013 or as specifically excluded hereunder
or modified or allered by these Anticles (hereinafter defined).,

PART A
Notwithstanding unything contained in these Articles, such pravisions and regulations as may be
proseribed By the legistature of the Republic of India, as compulsory, by laler enaciments relating to
companivs, shall have priority of obscrvance under such cincumstances.
Unless the context otherwise requires, words or expressions comained in these Articles shall bear the
same meaning as in the Act Uiereinafier defined) or any stotutory modification thercofl in force at the date
at which these regulations become binding on the Company.
Befinition and Interpretution Clause

Words and capressions used in the Articles shall bear the same meaning a5 used in the Act of the Rules,
us tine case may.,

3. Any capitalized terms vsed but not defined in these Articles shall have the meanings aseribed to
such terms in the Act
h. In these Anicles:

*Act” shall mean the Companies Aet, 2053 as may be amended, modified or replaced from time
to time or the Companivs Agt, 1956, if applicable and 1w the extent oot amended or replaced by
the Companies Act. 2013;

“Alfiliate” means in refation to any Person, any entity Controlled, directly or indirectly. by thi
Person, any eatity that Controls, direetly ur indircctly, that Person, oF any cality uider common
Control with that Person or, in (he case of 2 aatural Person, any relative (as such teem is defined
in the Act) of suech Person;




“Alternute Direetor” shal) have the meaning ascribed (o it in Anicle 33(vii)

“Applicable Luw™ shall mean any statle, law. regulation, ordinance, rule, judgment
notification. ruke of common law, order, deeree, bye-law, permits, licenses, approvals, consents,
aulhatisations, government approvals, directive, guideline, requircment or ather governmentul
restriction. or any similar form of decision o, or determination by, or any intcrpretation, palicy
or administration. having the force of law of uny of the loregoing. by any authority having
jutisdiction aver the matter in question. whether in effect 25 of the date of these Articles or
therealier:

“Articles™ “These Articles” or “The Articlus” means the articles of assucistion of the Company
as modificd from time to lime:

“Auditors” means the auditer of the Company for the time being and from time to tinwe
appointed in accordance with the Act:

“Rourd of Directors” or “Bourd™ means the board of directors of the Company,

“Compuny” means 5B Cards and Payment Services Limited™s
“CFO" shall have the meaning ascribed to it in Arcle 37Gi)h).
“Chairman” shall have the meaning asenibed to it in Article J(viti)(a):

*Charter Documents” shall mean, colleciively, the Company’s Memorandum ol Association
and Articles;

“Coammittee” shall huve the meaning ascoibed o it in Anicle 36{iv)

“Coasent” means any authorisation. license, consent, ne-ohjection, regisirtion, notice, penmit,
approval, waiver, certificate, exemption, order, grant. concession, agreement or permission of,
with or to any person of Government Authority.

“Dehenture” includes debeature stock, honds of any ather instrument of a company evidencing
a debt, whether constituting a charge on (he assets of the company or not:

“Dividend” includes any intesim dividend but excludes bonus shares;
“Directnc™ means any director of the Board;

~Encumbrunce” means: (i) any mongage. charge (whether fixed or floating), pledge, lien,
hypathecation, assignment, deed of trust, seeurity interest or other encumbrance of any kind
sccuring, or conferring any priority of paymuent in respect of, any obligation of any Person,
including without limitation any right granted by a transaetion which, in fegal terms, is not the
granting of seeurity but which has an ceonomic or linancial effect similur 1o the granting of
seourity under Applicable Law: (i) any voting agreement, interest, option, ripht of first offer,
first. last o other refissal right or transfer restriction in favour of any persan. and (iii) any adverse
claim s 10 title. possession or use; und “Encumber™ shufl be construed accordingly.

“Equity Propasiions” means the proportion of the nember of Shares hetd hy the Sharcholders
respectively in relation to the entire issued share capital of the Company on & fully diluied basis:

“Estulilishments™ means any person oF association of persons that provide goods or seevices of
any nature including but not imited to sports. arts and entestainments services against the
aeeepance ol Payment Products;



“Financinl Yeur™ shall mean the financial year commencing on Lst April of cach calendur year
and ending an 31st March of the next ealendar year or such other period as the Sharcholders
may determine in accordance with Applicable Law;

“Government Authority” shall mean any governmenl, semi-governmens, administrative,
fiscal. 1axing or judicial body or any other statulery agency or any government depariment.
commission, wuthority or tribunat. or the governing budy of any securities exchange having
jurisdiction over the subject matier;

“Independent Dircetar shall have the meaning assigned to the said werm under the Act and
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

“¥MD & CEO” shall have the meaning ascribed to itin Amicle 37(ii)a)

“Member™ means 2 Member of the Company within the meaniog of sub-Section 55 of Scction
2 of the Act. as amended [tam time to time,

“Memorundum of Associotion” means the memorandum of association of the Company as
smended andfor ceplaced from time to ime,

“Meeting” or "Generul Meeting” means a duly convened meeting of the Sharcholders as
contemplued under the Act;

*Notice™ shall have the meaning aseribed wo it in Article 34(iii)(a).

“Office’ means the Registered Office for the time being of the Company:

“Person(s)” means any individual, sole  proprictorship. unincarporated  associalion.
unincorporated arganization, body corporate, corporation. company. pannership. unlimited o
limitcd liability company, joint venture, Government Authority or trust of any other entity or

organization (whether or not having separate legal pessonality),

“Reglstror” means the Registrar of Companivs of ke State in which the Ofiice of the Company
is. for the time being, situated:

“Related Porty” shall have the meaning ascribed 1o it in the Act

“SBI Directoss” shall mean the Directors nominated by SBI to the Boord of the Company in
accordance with Article 33(ii) and “SBI Dircctor™ shall mean accordingly;

“Senl” means the Commuon Seal of the Company;

“SEBI™ mean the Sccuritics and Exchange Board of India;

“Securities” means the securitics as defined in clause (h) of Section 2 of the Securitics Contracts
{Regulation) Act, 1956,

*Shurchulders” shall mean a Member of the Company..

“Shures™ means all classes ol shares of the Company and includes all other Kinds of sceuritivs,
warranls or options converiible into equity shares:

“State Boak of India™ ur “SBI™ means the body constituted as such by the Stale Bank of India
Act. 1935 (Act No. 23 of 1955) and includes its afliiates:

*Transfer” means o sell, gifl, give, assign, wansfer, transfer any imerest in trust, alicnate,
hypothecate, phedge, encumber, grant a scearity interest in, amalgamate, merge o sufler to exist



{whether by uperation of law or otherwise) any Encumbsance on. any Sharcs or any dght, title
of inlerest therwin or otherwise dispose of in any manner whasoever, volumarlly or
involuntarily, but shall not include transfer in connection with lestamenury or inlestae
succession; and the term “Transfemed” shull have a meaning correlative 1o the loregoing. The
term “Transler”, when used as 2 noun, shal have a correbative meaning,

¢ Words impariing "persons” shall, where the contest requires, include hodies comorate and
companies as well as individuals.

, “In Writing" and *Written' includes peinting, lithography and any vther maode of representing or
reproducing words in a visible form;

[N the headings are inserted for case of seference only and shall ot alfect the construction of
interpretation of these Anicles;

f. references to une gender include all genders,
a. any reference 10 any enactment or statufory provision is a relerence 1o it as may from time to

time be, amended, modificd, consolidated or reenucted (with er without madification) and
includes all instruments or orders male undzr such enactment;

h. words in the singadar shall include the plural and vice versa;

i any relerence to an agreement or other document shall be constryed 1o mean a reference o the
agreement or other document, as amended ar navated from tme to time, and

j in calewlations of number of any Shares, references to a “fully diluted basis™ means that the
caleulation should be mate assuming that all outstanding options, warrants and other securitics
convertble into or exercisable or exchangeable far eyuity shares (whether or nol by their leems
then currently convertible, excreisable or exchangeable), have been so converied, exerised or
exchanged, snd such that the aumber concerned is cxpressed as 3 number of equity shares,

Puhlic Limited Compuny

The Company is u public limited company within the meaning of Scction 2(71} of the A and
accordingly, the minimem paid up capital of the Company shall be such as may be preseribed under the
Act,

Share Capital

The authorised sharc capital of the Company is as specified in the Clause V of Memorandum of
Association. Subject 1o these Articles, the Compuny may alter its Memorandum of Asscciation in such

manner as prescribed in the Acl to:

() increase, reduce or otherwise aller ils authorised share capitsl in such manner as it thinks

expedient:
{h subject to the conditions sel out in the Act, consalidate and divide ol or any of its share capita)

into shares of a larper amourt than ts existing shares;

©) canvert all or any of its lully paid-up shases imo stock, and reconvert that steck imo fully paid-
up shares of any denomination;

) sutrdivide fis shares. of any of them, inlo shases of smaller amount than is (ixed by the
Memncandum of Associstion:

(e) cancel shares which. ot the date of the passing of the resolution in that heball. have not heen
taken or agreed to be aken by any person, and diminish the amount of ity share capital by the
amount of the shares so cancelied.
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14A.

Subjuct to these Articles, the Company may, from time to time, inceease the sharee capitul by such sum,
to be divided into shares of such smount, as may be specilied in the resolution.

The Company may. subject to the provisions of the Act and these Articles. ceduce in any manacr and
with. and subject 1o, any incident authorised and consent required by law:

a its share capital;
b. any cagilal redemption reserve aceaunt; or
c. any share premiom account,

Subject to the provisions of the Act and these Articles, the shares in the capital of the Company shall be
under the control of the Board who may issue. allot or othurwise dispoase of the same or any af them tn
such persons. in sueh proportion and on such twems ind conditions and either at a premium or 24 par or al
a discount {subjuct to comphiance with the provisions of the Act) und at such time as they may from time
1o time think fit. and with the sanction of the Company in a General dMecting, 1o give (o any person of
persons the option ec right 1o call for any Shares, vither at par or premivm during such time and for such
consideration as the Board deems fit, and may issue and allot Shares on payment in fult or pant of any
property sold and transferred or for any services rendered to the Company in the conduct of its business.
Any Shares so allotied may be issucd as fully paid-up Shares and if so issued, shall be deemed 1o be fully
paid-up Shares. Provided, Lhe option or right ta call for Shares shall not be given to any person of persons
without the sanction of the Company in a Generad Meeling.

Except so far as is atherwise pravided, by the conditions of issue or by these Articles, any capital mised
by the creation of new shares shall be considered past of the existing capital of the Company and shall be
subject 10 all the provisions herein contained in respeet of payment of call and instalments, transfer and
ransmission, forfciture, licn and otberwise.

The Campany shall be catitled to dematerialize all or any of its existing Shares, remitteriabize all or any
of its Shares held in 1he depasitorics and / or 10 offer s fresh Shares or buyback its Sharcs in a
demalerialized form pursuant so the Depositorices Act, 1996 and its relevan rules. if any.

Shares may be repistered in the name of any person. company or vther body corpurate. Not more than
three persons shadl be registered as joint holders of any Share,

Subject 1o the provisions of the Act, the Board may issue and allat shares in the czpital of the Company
as payment for any propenty sold or transferred or servives readered to the Company in the conduct of its
business and any shares which may be so issued shall be deemed 1o be fully paid shares.

All the pre-incorporation expenses shall be defrayed and discharged by the Company on its incorporation,

Where at any time. it is propesed 10 increase its subscribed capital by the issuc/fallotment of further Shares
cither out of the unisseed capital ue increased Share Capital then, such further Shares may be offered to:

(i) Persons who. at the date of offer. are holders of equity Shares of the Company. in proportion. as
nearly as circumstances admit, Lo the capital paid up on those Shares by sending a letter of ofTee
subjuct to the folfowing cenditions: (a) the offer shall be made by natice specifying the aumber of
Shares ulfered and limiting a time not being less than 15 {fificen) days and not exceeding 30 (thiny)
days from the daie of the offer within which the offer, if not accepted, will be deemed to have been
dectined: (b) the offer aforesaid shall be deemed 10 include a right exercisable by the Person
concerned to renounce the Shares offeced 10 him or any of them in favour of any other Person and
the notice refereed 10 in () shall contaln a statement of this right, provided that the Board may
decline, withoul assigning any reason therefore, to allol any Shares 10 uny Person in whose Tavor
any Member may renounce the Shares offered to him; and (e} afwer expiry of the time specified in
the natice uforesaid, or on receipt of carlier intimation from the Person to whom such notice is given
that he decines to sceept the Shares offercd, the Board may dispose of them in such manner which
is nol disadvantageous 10 the Members and the Company;

(i) Nothing in sub-Articke (i} (h) above shall be deemed 10 extend the time within which the offer should
be accepled; or to authorize any Person to excreise the right of reaunciation for a second time on
the ground thot the Person in whese Favour the renuaciation was first made has declined to take the
Shares comprised in the renunciation.
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{ii) cemployues under a scheme of employees’ stock eption. subject 1o special resolution passed by the
Company und subject 1o such conditions as may be prescribed under the Act an other applicable
Luws; or

{iii) any Pursons, whether or not those Persons inglude the Persons referred 1o in (i) or (i) above, cither
for cush or for a consideration ather than cash, if the price of such Shares is deiermined by the
valuation teport of a regisiered valuer, subject 1o compliance with 1he applicable provisions of
Chiapier HI of 1he Act and any other conditions as may be prescnibed, if a special resolution 16 this
effeut is passed by the Company in a General Meuting,

Nothing in Asticle 14A above shall apply o the increase of the subseribed capital of the Company caused
by the excreise of an aption as a werm attached 10 the debentures issucd or loan raised by the Company Lo
convert such debentures or loans into Shares in the Company or Lo subscribe for Shares in the Company:
provided that the teems of issue of such debentures or loan containing such an option have been approved
before the issue of such debentures o the raising of loan by o special resolution adopled by the Company
in a General Mecting,

Certificute

Unless the shares have been issued in dematerialized form in wrms of Applicable Laws, cvery person
whose pame is eatered as a Member in the register of Members shabl be entitled 10 receive within two
months afler incorporation, in case of suhscribers 1o the memorandum of after allatment or withio one
month after the application for the registration of transier or iransmission or sub-division or consolidation
or renewal of any of ils Shares as the case may be or withia & period of six months (rom the date of
alloment in the case of any atiotment of debenture or within such other period as the conditions uf issue
shall be provided.—-

(W one cerificaie for all his shares without payment of any charges; or

(h) several cenificales, cach Tor one ar more of his shares, upon payment of twenty rupes for each
cerificate after the first,

Every cenificate shall be under the Seal of the Campany which shall be affixed in the presence of and
signed by two Directors duly awbonsed by the Board and the Company Sceretary, if any or some other
person appoimed by the Board fur the purpase. Further, out of the two Directors there shull be at feast
one director other than managing or whale tme dircctor, whers the composition of the Beard so permits.

Every centificate shall specily the shares 1o which it relates and the amount paid-up thereon.

in respeet of any share or shares held joimiy by several persons, the Company shaly nat be hound to issue
more than enc cenificate, and delivery of a certificate for a share t one of several joint holders shall be
sufficient delivery 1o all such holders.

If any centificate be worn out, defaced, mutilated of tora or i there be no further space on the hack for
endorsement of transfer or in case of sub-division or consolidation of Shares or olherwise, then upon
production and surrender thereol Lo the company, 3 new centificate may be issoed in licu thereof, and if
any certificate is Jost or desiroyed then upon proof thereol 1o the sulisfzction of the Company and on
caecution of such indemnity as the Company deem adequate, a new certificate in licy thereof shall be
issued to the party entitled to such lost or destroyed cerificate. Every centificate under this Anticle shall
be issued without payment of fee il the Board so decides, or on payment of such [ee aol exceeding Rs.
20 for cach cenificat of 45 the Dircctors shall preseribe, Pravided that na fee shafl be charged for issus
of iew certificates in replacement of those whichare ald, delsced or worn vut or where there is nol turther
space on the hauk shereof for endorsement of transfer or in case af sub-di visiun or cansolidation of Shares,

Provided thal nitwithstanding what is stated above, the Directors: shall comply with such rules or
regulations and reguirements of any stock exchange or the miles made under the Act or the rules made
urider Securitics Contracts (Regulation) Act, 1936 or any other act or rules applicable in this hehall,

The provisions af Article 15 shali mtdatis mntandis apply to issue of certificates for any ather Sceuritics,
including debenures, of the Company.
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Where a new share certificate has been issued in pursuance of Afticle 15(v), particulars of every such
certificate shall also be entered in a repister of dupticate certificates indicating against the name of the
person 1o whom the centificate is issued, the number and date of issue of the certificate in licu of which
the new cerificate is issued.

Except as tequired by law, no person shafl be recognised by the Company as holding any share upon any
trust. and {he Company shall not be hound by. or be compelled in any way to recognise (even when
having notice thereal) any equitable, comingent, future or partial interest in any share, ar any inerest in
any fractional part of a share, or (except only os by these Anicles or by law otherwise peavided) any other
rights in respect of any share except an absalute right W the entinety thereol in the registered holder,

Underwriting and Brokerape

The Company may exertise the powers of paying commissions conflerred by suh-section (6) of Section
40 of the Act, provided that the rate per cent or the amount of the commission pald or agreed to be paid
shall be disclosed in the manner required by that seetion and rules made thereunder

The rate or amount of the comimission shall not exceed the rate of amount prescribed in rutes made under
sectian sub-section (6) of Section 40 of the Act.

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

Nothing in this Asticle shall affect the power of the Company 10 pay such brokerage as is lawful for the
Company lo pay.

Conversion of Share Into Steck
Where shares are converted jnto stock:

the holders of stock may transfer the same or any part thereef in the same manner as. and subject to the
same regulations under which, the shares from which the stock arose might hefore the conversion have
been transferred, or as near thereto as circumstances admit.

Provided thut the Board may, from time (o time, fix the minimum amount of stock transferable, so,
however. that sech minimum shall not exceed the nominal amount of the shares from which the stock
Lrose,

the holders of stock shall, according 1o the amaunt of stock held by them, have the same rights, privileges
and advaniages x5 regards divideads, voting at meetings of the Company. and other matters, as if they
held the shares from which the stock aruse, but no such privilepe or advantage (except pacticipation in
the dividends and profits of the Company and in the assets on winding up) shal) be conferred by an
amount of stock which would aut. il existing in shares, have conferred that privilege or advantage.

such of the regulations of the Company as are applicable to paid-up shares shall apply to stock and the
words "share” and “shaschokler” in hose regulations shabl include “stock” and “stock-hokder”
respectively,

Issue of Preference Share Capitul

Subject to the applicable provisions of the Act. uny preference shares may, with the sanction uf an
ordinary resolulion, be issued on the werms that they are to be redecmed on sech terms and in such manner
as 1he Compuny before issue of shares may. by special resolution determine.

Yaciotion of Sharcholders’ Rigiis

I at any lime the share capitad is divided into different classes of shancs. the rights attached 10 any class,

{unless oherwise provided by the terms of issuc of the shares of that class), may subject Lo the
provisions of Scction 48 of the Act, and whether or not the Company is being wound wp. be varied
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with the consent in writing of the holders of three fourths of the issued shares of that class or with Une
sanction of a special resolution passed a8 a separate mecling ol the holders of the shares of thot class,

Ta every such separate meeting, the provisions of these Anicles relating 1o general meetings shall mutaris
mttanelis upply. but 5o that the necessary quorum shalt subject 1o Anicle 28(ii) b as prescribed under
the Companics Act,

“The rights conferred upon the hokders of the shares of any class sued with prefered or other rights shall
not, unless otherwise expressly provided by the tesms of issuc of the shares of that class, be deemed to
be varied by the creation or issue of funher shares ranking puri-passit thesewith,

Licn

The Company shail have a first and paramount lien upon all the Shares/ debentures {other than fubly paid
up Sharesidubentures) registered in the name of cach Member (whether solely or jointly with others) Lo
the extent of monies called or payable in cespest thereof, and upon the procceds of sale thereof for all
moneys (whether presently payable or not) called or payable ot a fixed time in respect of such
Shares/deheniures and no equitable interest in any Share shall be created except upon the looting and
condition that this Article will have Tull ¢ffeet, Fully paid up Shares shall be free from all tiens. Unless
otherwise apreed, the registration of a transfer of Shares/debentures shall operate as a waiver of the
Company's licn if any, on such Shares/debentures.

Provided that the Boand may a1 any lime declare nny share 1o be wholly or in parl exempt from the
provisions of this clause.

The Company's lien. if any, shall extend Lo all dividends payahle and banuses declared lrom time to ame
in respect of such Shares/ debentures.

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

Provided that no sale shall be made—

(a) unless a sum in respect of which the licn exisis is presently payable: or
()] until the expiration of fourteen days after a notice in writing stating and demanding payment of

such part of the smount in respect of which the fien caists asis presently payable, has been given
10 the registered holder for the time being of the share or the person entithed therelo by reason
of his death or insolvency.

To give effect Lo any such sale, the Board may autherise some person to transfer the shares sold Lo the
purchaser thercol.

The purchaser shall be registered as the holder of 1he shares vomprised in any such iransfer,

The purchaser shall not be hound to see Lo the application of the purchase money, nor shall his titke to the
shares he affecied hy any icregolarity or invalidity in the proceedings in reference 1o the sale,

The proceeds of the sabe shall be seceived by the Company and applicd in payment of such part of the
amounl in respect of which the lien exists as is presenily payable.

The residue, il any. shall, subject 1o o tike lien for sums net presently payable as existed upon the shares
efore the sate, be paid to the person entitled 10 the shares at the dite of the sate.

Culls on shares
The Boord may. from Wme Lo time, subject 1o the pravisions of Sectivn 4% of the Act. make calls upon

the Members in sespect of any menics unpaid on their shares (whether on account of the nominal valug
of the shares or hy way ol premium).
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Provided that no call shall exeecd one-fourth of the nominab value of the shane or be payable x less than
o month fram the date fixed far the payment of the fast preceding call.

Each Member shall, subject 10 receiving at least founteen duys® natice specifying the time or times and
place of payment. pay to the Company. at the time or times and place so specified, the amoun calked on
his sharus.

A call may be revoked or postpened at the diseretion of the Board.

A call shall be deemed to have been made at the time when the resolution of the Board autharising the
call wus passed and may be required to be paid by instalments.

The joint holders of a share shalk be jointly and severally liable to pay al) calls in yespect thereof.

If a sum called in respect of a share is nol paid before or on the day appointed for payment thereof., the
person from whom the sum is due shall pay interest thereon [rom the day appointed.for payment thereol
{0 the time of actual payment at ea per cent per annum ar at such lower rae, if any, as the Board may
determine (rom lime 10 time.

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

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 shate or by way of premiem, shall, foc the purposes of
these Articles, be deemed to be a call duly made and payable on the date on which by the lerms of issue
such sum becomes payable.

In case of non-payment of such sum, afl the relevant provisions of these Anticles ns to payment of interest
and expenses, (arfeiture or otherwise shall apply as if such sum had beceme payable by vinue of a call
duty made and notified. :

The Board—

(1) may. il it thinks fit, sehject to the provisions af the Act, receive from any Muember willing to
advance the same. whoke or any part of the moneys due upon the Shares held by him beyond the
sums actually called far and upon the amount so paid or satisfied in advance, of 5o much thercof
as from time to time exceeds the amount of the calls then made upon the Shares in fespect of
which such advance has been made; and

{b) upon all or any of the monics so advanced, may (until the same would, but for such advance,
become presently payable) pay interest at such rte os determined hy the Board and the Member
paying such sum in advance agree upun, provided that money paid in advasee of calls shall not
confer a right (o panticipake in profits or dividead. The Board may at any time repay the amount
so advanced.

“The Member shall not be entitled to any voting rights in respect of the moneys so paid by him until the
same would, but foc such payment, become presently payable,

The provisions of these Articles shall mataris mutandis apply 10 any calls on debentores of the
Campany.

Trunsfer of shures

The transter of share in dematerialization form shal) be governed through Depository Act, 1996 and rules
and regulations made thereunder,

The instrument of Iranster of any share in the Company shal be executed by or on behalf ol both the
transeroe and translenee.

The transferes shall he deemed to remain a holdes of the share umid the name of the transferee 15 entered
in the register of Members in respect thereoll

10
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Subject to the provisions of the Act, these Anticles. the Secutitics (Contracts) Regulation Act, 1956, uny
listing agreement ensered imo with any recopnized stock exehaoge and any other Applicable Law for the
time being in force, the Bourd may, at their own absolule and uncontrolled discretion and by giving
reasons. decline to register or seknowledge any transfer of Shares whether fully paid or not and the fight
of refusal, shalt not be affecied by the circumstances that the proposed transferce is already a Member of
the Company but in such cases, the Dircclors shall within | (one) month from the date on which the
instrument of transfer was lodged with the Company, send to the imnsferee and rransferor notice of the
refusal 10 registee such transfer provided that registration of a transfer shall not be retused on the pround
of the transferer being either alune or joimly with any other person or persuns indebied 1o te Campany
on uny account whatsouver, except where the Company 1as a licn on the Shares or other Sceuritics.

Provided however. that the Board may decline to Tegister or acknowledge any iransfes, whether fully
paid-up or nol, if the transfer results in, or is perecived to or may fesult in, a comtravention or violation
of any forcign investment Jimit or restriction under Applicable Law as applicable to e Comgpany, and
further. that the decision of the Board or any persons designated by the Board with respect 1o whether the
transfer results in. oF is perceived 10 or may result in. a contravention or violation of any fareign
investment liemit of restriction under Applicable Law as applicable to the Company shatl be final and
hinding in all respects.

Transfer of Sharesidebentures in whatever Lol shall nat be refused.
The Board may dectine to recopnize any instrument of ransfer unhess—

() The instrument of transfer is in writing in the form as prescribed in rules made under sub-section
(1) of Section 56 of the Act and statutory modifications thereof for the time being,

(h The instrument of ransfer is sccompanicd by the cenificate or cenilicates of the Shares to which
it relates, and such other evidence as the Board may reasonably requine 1o show the right of the
transfecor to make Lhe transfur; ond

{c) Appfication for the repistration of the transfer of a Share may be made either by the iransfecor
or by the transferee provided that where such application is made by the transleror, Ro
registration shall, in the case of a partly paid Share be affected unless te Cumpany gives notice
of the application 1o the transferee in the manner preseribed under the Act. and subject 1t the
provisions of these Anicles, the Company shall. unless objection is made by the transfere,
within the time as prescribed, enter in the register the name of the transfecee in the same mannce
and subject to the same conditions as if the application for registeation of the transfes was made
by the transferee,

On giving not luss than scven duys previous notice in accordance with Section 91 of the Act and rules
made there under. the registration of wransfers may be suspended at such times and for such perivds as
the Bnard may (rom time to time determine, Provided that such registration shall not ke suspended for
mone thaa thitty days @ any one lime or for more than forty-five days in the aggregale in any yvar.

Na fee shall be charged Cor registration of iransfer, ransmission. prohate, succession certificate and luters
of adeninistration. centificate of death ar marriage, power of atomey or similar other documents,

Trunsmission of shares
On the desth of 1 Member, the survivor or survivors where the Member was a joimt holder, and his
nomines or nominees or legal represeniatives where he was o sole holder. shall e the only persens

recognized by the Company as having any title to his interest in the shares.

Nothing in clause (i) shal) release the estate of a deceased joint holder fromm any liabitity in respect of any
share, which bad heen jointly held by him with ather persons,

Any person becoming entitled 1o a share in consequenue of the deah or insolvency of a Member may,

upon such evidenee heing produced as may from time 10 vime properly be required by the Board and
subject us hereinafter provided, clect, vither

1
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(2) 10 be registered himsell as holder of the shase; o
(b) to make such teansfer of the share as the deccased or insolvent Member could have made,

The Board shall, in cither case, have the same right to decling or suspend registration a5 it would have
hadl. if the deceased or insolvent Member had wansferred the share before his death or insolvency.

(a) If the persun so hecoming ertitled shall clect 1o be fegistered as holder of the share himsclf, be
shali deliver ar send to the Company a notice in writing signed by him stating that he 5o elects.

{m I the person aforesaid shall eleet to transfur the share. he shall testify his clection by executing
a transfer of the share,

{c) Al the limitations, resicictions and provisions of these repulations relating L the right to wansfer
and the registration of transfers of shares shall be applicabhe 10 any such natice or teansfer as
aforesaid as if the death or insolvency of the Member had not aceurred and the notice or transfer
were a transfer signed by that Member.

A person becoming entitied to a share by reason of the death or insolvency of the holder shall be entitied
10 the same dividends and other advantages 1o which he would be eatitled if he were the regisiered 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 1o exercise any right conferred by membership in refation to meetings of the
Company:

Provided that the Board may, ot amy lime, pive nolice requiriag any such person to elect cither to be
registered himszf or 1o trnsler the share, and if the notice is not complicd with within ninety days. the
Board may therealter withhold payment of all dividends, banuses or other monies payable in respect of
the share, until the requirements of the potice have been complied with,

Transfer and Transmission of Debentures (provision for common trunsfee foeny)

The transfur and transmission of Debentures in dematerialized form shall be govemed in accordance with
Depository Acl, 1996 and rules and regelations made thereunder.

Fort Debentures held in physical form -

The insteument of transfee (as prescribed under Section 36 of the Act and the rules made thereondee) of
any Debenture in the Company shall he executed by or on behalf of both the iransferor and transferce. The
transmission of Debentures shall take place in nceordance with the applicable pravisions of the Act.

Cunsolidution and re-lssunnce

Company may carry out conselidation and re-issuance of its debt securities, in the manner as may be
specificd by the Board from time (o time in accordance with the conditions stated in SEBI (Issuw and
Listing of Debt Seeuritics) Regulations, 2008

Forfeiiure of shares

If 9 Member fails to pay any call, o instalment of 2 ¢all, on the day appoinied far payment thereof, the
Board may. al any time thercaficr during such time as any pan of the call or instalment remains unpaid,
serve a notice on him requiring payment of so much of the call or instalmeot as is unpaid, tagether with
any interest which may have accrued.

The notice aforesiaid shall—

{a) pame @ further day (not being carlice than the expiry of fourteen days from the date of service
of the nutice) on or betore which the payment required by the notice s 1o 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 eall was made shall be liable 10 be forfeited.
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If the cequirements of any such notice as aferesuid are not complied with, any share in respect of which
the notice has been given may. at any time theeealier, before the payment required by the notice has been
made, be forfeited by a resolution af the Board 1o thin effect

a}

h)

<)

d)

8
h)

A forfeited shore may e sold o otherwise disposed of on such terms ond in such manner s the
Board thinks it

Al any time hefore a sate or disposal as aforesasid, the Board may cancel the forfviture on such
terms us it thinks {it.

A purson whose shares have been forfeited shall eease to be a Member in respect of the forfeited
sharus, but shall, notwithstanding the forfeiture, remain liable 1o pay 1o the Company all monics
which, at the date of forteiture, were preseally payable by him to the company in respect of the
sharus.

The linbility of such person shall cease if and when the Company shiall have received payment
in full of all such monics in respect of the shares.

A duty verified declaration in writing that the declarant is a director, the manager or the
secrelory, 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 (he facts therein stated a5 against sl
peesons claiming to be entitled 10 the share.

The Company may receive the consideration, if any, given for the share on any sale or disposal
thercol and may exceute a irosfer of the share in favour of the person to whom the share is seld
or disposed of;

The rrapsleree shall thereupon be registered as the holder of the share.
The transferee shall not be hound to see 10 the application of the purchase money, if aay, nor

shall his title to the share be affeeted by any imegularity or invalidity in the procesdings in
reference 1o the forfeiture, sale or disposal of the share.

The provisions of these regulations as 1o lorfeiture shall apply in the case of non-payment of any sum
which, by the terms of issue ol a share, becomes payable at a Dixed tiene, whether on account of the
notminal value of the share or by way of premium, as if the same had been payable by virtue of a call duly
made and noified.

25. Capitulization of profils

(i

(i)

The Company in general meeting may, upon the recommendation of the Board, resolve—

()

(h)

thal it is desirable to capitalize any part of the amaunt for the time being slanding o the eredit
of any of 1he company’s neserve accounts. or 1o e credit of the profit and loss uccount. or
otherwise available for distribution: and

that such sum be aceordingly sel free for distribution in the manner specifivd in clause (i)
amaongst the Members who would have been entitled thereto. i distributed by way of dividead
and in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applicd, subject to the provision contained in
clause (iii). cither in or towards.

(a)

(h)

{c)

paying up any amounds lor the time being unpaid on uny shares held by such Members
respectively.

paying up in [ul), unissued skrares of the Company 10 be allotied and distributed. credited as Tully
paid-up. 10 and amongst such Members in the proponions aluresaid;

pastly in the way specified in sub-clause (o) and partly in that specified in sub-clause (h).

13
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) A securities premium account and o capital redemption reserve account may, for Lthe purposes
of this regulnion, be applied in the paying up of unissucd shaces 10 be issued to Members of the
campany as fully paid bonus shascs.

) The Board shall give effect 10 the resolution passed by the Company in pursuance of this
regulation,
H Company may capitalise its profits or reserves for the purpose of issuing lully paid banus shares.

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

(m make all appropriations and applications of the undivided profits resvlved 10 be copilalised
therchy. and all alloiments and issues of fully paid shares il any; and

(h) generally do al) acts and things required to give effect thereto,
The Board shall have power—

{a) lo make such provisions, by the issue of [rctional certificates or by payment in cash or otherwise
as it thinks fit. for the case of shares becoming distsibutable infractions; and

{h} 1o authorise any person twenter, on behodl of af) the Members entitled thureto, into an agreement
with the company providing for the aflotment to them respectively, credited as fully paid-up, of
any further shares Lo which they may be etitled upon such capiwlization, or us the case may
require, for the payment by the company on their behalf, by the application thercto of their
tespective proportinns of profits resolved to be capitalized. of the amount or any part of the
amounts remaining unpaid on their existing shures;

Any agreement mude under such anhority shall be effective and binding on such Members.

Buy-hack of shares

Nowwithstanding anything comained in these Arnticles but subject to the pravisions of Sections 68 to 70

of ihe Act as may be applicable and any other applicable provision ol the Act or any other law for the

time being in force, these Anticles the Company may purchase its own shares or other specitivd seeurities,
Generad meetings

Meetings:

(a) Meutings of the Sharcholders of the Company shall be in aceonfznce with the Act and these

Articles and shall be held at the Office of the Company or at the place designated in the notice
issucd by the Comgany 10 the Sharcholders.

(h) All general meetings ather than annual general meeting shall be cabled extravrdinary general
mecting.
(c) The general mectings shall be called by piving not less than clear 21 days® notice cither in

writing or through electronic mode in such manner as provided under the Act. However, the
general meetings may be called at shorter notice. il the consent is given in weiting or by
clectronic made by not less than pincty-five per ceat of the Members entitled 10 vole al the
mecting.

i. The Board may, whenever it thinks Mt cabl an extraordinary geneeal mecting
. Such number of Members of the Company as is spevified in Section 100 of the Act.
carrying voling rights may give requisizion (o the Board for calling the extraordinary

general meeting and in the event Boaed lails 1 call the extroordinary general meeting,
then requisitionists themselves can call an extraordinary general meeting in the sume
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manner, as nearly as possible, as that in which such 2 mecting may be called by the
Bourd,

Proceedings at genern] mecelings

No business shall be transacted at any peteral meeting unless a quorum of Members is present al the Lime
when the meeting proceeds 1o business.

Save as otherwise provided in these Anicles, the guorum for the general mectings shall be as provided in
Scction 103 ol the Act.

The chairperson, i[ any, of the Board shail preside as chairperson at every geneeal meeting of the
Company.

If these is no such chairperson, or if he is not present within fifleen minutes afier the lime appointed for
holding the mecting. or is unwiliing 10 act as chairperson of the meeting. the Dircetors present shall elect
ane amangst themselves to be chairpersen of the mecting.

If at any meeting no Director is willing to act as chairperson or if no direcior is present within fificen
minutes after the time appainted for holding the mecting, the Members present shall choose oae of the
Members to be chairpecson of the mecting,

Adjournment of niceling

The adjoucnment of General Mectings of the Company shall be subject to Article 34(v).

The chairpersun may, with the consent of any meeting ot which a quorum is present, and shall, if so
disected by the mecting. adjourn the mecting from time to 1ime and from place to place.

Save as provided in these Articles, amd as provided in Scction 103 of the Act and othur applicable rules
and Secretarial Standards. it shall not be necessary to give any notice of an adjournment or of the business
10 be transacted at an Adjourned General Mecting,

Yoling rights

“The vating tights m o General Meeting of the Company shall be subject 10 Article 34

Subjeut w any riphts or restrictions for the time being attached 10 any class or classes of shares, voling at
a General Meeting shal) be in the following manner:

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

(b) an a poll. the voting rights of Members shall be in proportion 1 his share in the paid-up equity
share capitat of the Compary.

(c) [ the Company has provided e-voling facility 1o its Members, it shall also put every Rusolution
10 vote through a hallot process at the Meeting.

Any Member of 2 Company entitled 1o atiend and vate a1 a meeting of the Company shall be entitled (o

appoint another person 25 a proxy to adend and vote at the mecting en his bebalf in accordance with the

provisions of the Act.

() In the case of joint holders. the vote of the senior who lenders a vole. whether in person or hy
proxy. shald be accepicd to the exclusion of the votes of the nther jaint holders,

(1] For this purpose, seniorily shall be determined by the ordec in which the names stand in the
register of Members,
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A Mamnber of unsound mind. of in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whesher on a show of hanus or on a poll, by his comminee or other lepal
guardian, and any such commillee or puardian may, on a poll, voie by proxy.

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

No Member shall be emtitled 10 vote 3t any general mecting unless all calls or other sums prescatly
payable by him in respect of shares in the company hive been paid.

{a) No objection shall be raised 1o the qualification of any vater except at the General Mueling or
Adjourncd General Mecting al which the vote objeeted 1o is given or endered, and every vote
not disallowed ot such meeting shall be valid for all purposes.

b Any such objection made in due time shall be referred 10 the chuirperson of the meeting. whose
decision shall be final and conclusive,

Proxy

The instrurnent appointing a proxy and the power-ol-atiomey or other authority, if any, under which it is
signed or o nolarized copy of that power oF authority, shall be deposited at the Office of Lthe Company
not less than 48 hours before the time Tor holding the General Mecting or Adjoumed General Meeting at
which the person named in the insirument proposes Lo vole. of. in the case of a poll, not less than 24 haurs
hefore the time appointed for the taking of the poil: and in default the instrument of proxy shall not be
treated as valid.

An insirument appointing a proxy shall be in the form as preseribed in the rules made under Scetion (05
of the Act.

A vote piven in accordance with the terms of an instrument of proxy shafl be valid, notwithstanding the
previous death vr insanity of the principal or 1he revoeation of the proxy or of the authority under which
the proxy was executed, or the iransfer of the sharus io respeet of which the proxy is piven: Provided thit
pa intimation in writing of such death, insanity, revoation of wransfer shall have been seccived by the
Company 2t its office before 1he commencement of the General Mecting or Adjoumed General Mecting
at which the proxy is used.

Internul Audit
Subject to the provisions of Section 138 of the Act and rules made thereunder, the Company shall, if
reaches the prescribed limits. appoint an internal avditor, who shall be such professional as may be

decided by the Board of Direciors to conduet internal audit of functions and activities of the Company,

The Company shall follow rules. as may be prescribed [rom time to time, for the manner in which the
ineroal audit shall be conducied.

Board of Dircctors

The nomber of Dircetors, compasition of the Board. appointment of Dircetor and remuneration and
expenses of the Diregtors, shall be subject to this Article 33,

The First direclors were:

(1) Mr. M S Verma
() Me. O P Sutia

Number of Directors on the Boagd
{u) Subject to the provisions of section 149 of the Act and unless and until atherwise agreed and

determined by the Company by a Special Resolution. the Board shall consist of muximem 10 (len)
Dircctors.
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{b} Subject to the provisions of these Anicles, applicable Yaw and the approval of the sharcholders of the
Company through a special resofution in the first geneml mecting of the Company post the date on which
the Equity Sharcs of the Company are listed on the Steck Exchanges, lnvestor Sharcholder shall have the
right to anmirate | (one) Director on the Board of the Company (“lavestor Shaccholder Directors™) sa
long as shareholding of the Investor Sharcholder in the Company is 10% (ten per cent) af more, In case,
where the sharcholding of the Invesior Sharcholder falls below 10% (1en per cent), then the Investor
Sharcholder shall immediately (on or before 10 calendar days) offer to the Board te withdraw the
nomination of its director, whose decision shall be binding on the concerned director, For the purpose of
this Article, Investor Sharcholder means a sharcholder, ather than the Promoter Sharcholder, of the
Company who owas shares in the Company prioe to 1PO.

(c) Subject 10 the provisions of these Articles, applicable law including Suate Bank of India Act, 155
and the approval of 1he sharcholders of the Company through a spevial resolution io the first general
meeting of the Campany past the date on which the Equity Sharcs of the Company are listed on the Stock
Exchanpes, SBi shal} have the right 10 nominate the Chairman as well as the Managing Director and CEO
(hy whatever nume cafled) of the Company.

(d) The Company shall have such number of independent direetors as required by the applicable Jaw and
the Company shall ensure compliance with the relevant statwtory pravisions with respect 10 the
appointment of 1he independent dircctors,

Non.getiring Difpetors

Subject 10 Anticle 33(v), SBI Directors shall be non-retising Directars,

Qualification Shares

The Dircetors of the Company shall not be required w huld any qualificalion shares.

The Board of the Company may appoint an allernate ditectoe (*Alternute Director”™) who is
recommended Tor such appointment by a Ditector of the Company (an “Original Dircetor™) Lo act for
him dusing his absence for a period of not less than 3 (three) months from India. An Alicraate Dircctor
appointed under this Articke 33(vii) shall not hold office For 3 period Jonger than that peemissible ta the
Original Diccetor in whose place he has been appoinied and shall vacate office if and whea the Original
Dircetor retuens to India. 1f the term of office of the Original Director is deteemined before he so relurns
10 India, any provisians in the Act [ur the auiomatic reappointment of any reliring Direclor, in default off
another appoiniment, shall apply 10 the Original Dircctor and not to the Altemale Dircetor, The act of an
Altemate Directar while validly acting for the Griginal Director in accordance with the terms hereof, wil)
be deemed to be the act of the Origion] Director. Upon the appoistment of the Alernaie Director, the
Company shall cnsure compliance with the provisions of the Act. includiag filing necessary forms with
vhe Registear, The Aleranie Director, while validly acting for the QOriginal Director in accordance with
the 1erms hereof, shall be entitled to receive notice of o meeting of the Board of the Company er
committee thereof, along with all relevant papers in connectivn therewith and 1o altend and vaie al such
mecting in place of the Original Direetor and generatly to perform alf functions of the Original Dirsctor
in his absence. No AMernate Director shoutd be appainted lor Independent Discelor,

Chairman of the Beard of the Company

() SBI shath nominate the Chairman of SBE or Managing Dirceter of $B1 as the chairman of the
Board of the Company ("Chulrmun”).

(h) In the shsenge of the Chaitman, from a meeting of sthe Boasd of the Company. the Directors of
the Company present shall elect ane amongst them to preside over that particular mecting.

Directors' fees and expenses
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(a) In addition 1o the remuneration payable to them in pursuance of the Act. the Directors may he
paid all travelling, hotel and other expenscs properly incurmed by thum-—

i.  inanending and returning from meetings of the Board of Dircciors or any commitiee thereol
or general mectings of the company; or

ii.  inconneerion wilh the business of the company.

b The costs of attendance of the Dircclors 9t the meetings of the Baard and shascholders of the
Company (including meetings of the commitiecs) (including travel and accommouation costs)
shall be borne by the Company.

For the purpose of these Articles, the State Bank of tndizt shall, pussuant to the provisions of the Stak:
Bank of India Act. 1955, as amended from time to time, be entitled to appoim such individuals as
Dicectors of the company which may include the Munaging Dircetor(s) of State Bank of India and the
deputy Managing Director(s) of the Stale Bank of India. These Directors shall be appoimed by the Stawe
Bank of India on such terms and conditions as it deems fit and it may remove or replace at any lime by
notice to the Company any Director appointed by it. Such power of appaintment, removal or replacement
vested with the State Bank of India shall be exercised by it through the chairman for the lime being of
the State Bank of Tndia. State Bank of India shalf also be entitled 1o sppoint Aliernate Directors in respect
of the afarementioned Dircetors. The Company shall give effict 1o such appointments in accordance with
the Act.

A Director of the Company not being an officer of the Government or Reserve Bank of India or the State
Bank of India or any subsidiary of the S1me Bank of India or Investor Sharcholder shall be emtitled to be
paid out of the Tunds of the Company by way of remuneration far his services, by way of sitting fec, such
sum it may be prescribed for cach meeting of the Board or Committee of the Board. awtended hy him, as
enay be decided by the Board from time 1a time. Notwithstanding anything stated herein MD & CEO will
he entitled to remuneration in accordance with Applicable Law and Article 37(ibi).

The remuncration of the Directors shall, in so far as it consists ol a monthly payment, e deemed 10 actrue
from day-to-day.

The Board may pay all expenses incurred ip senting up and regisicring the Company.

The Company may exercise the powers canlerred on it by Section 88 of the Act with regard to the keeping
of 2 forcign register; and the Board may (subject to the provisions of that section) muke and vary such
regulations as it may shink ft respecting the keeping of any such regisicr.

Al cheques, promissory nates, drafts, hundis, bills of exchange and other negotiahe instruments, and all
receipts for monics paid 1o the company, shall be signed. deawn, accepted, endorsed, or olherwise
executed, as the case may be. by such person and in such manner as the Bourd shall from time to time by
rcsolution determine.

Every direciar present at any meeting of the Board or of 8 committee thereol shall sipn his name ina
book ta be kept for that puepose.

Subject to the provisions of Section 149 of the Act, the Board shall have power at any time. and from
time 10 time, 10 appoint a person as an additional director, provided the number of the Directors and
additional Directors wopether shall not at any vime excecd the maximum strength fixed lor the Board by
the Articles.

Such person shall hatd office valy up to the daie of the next annuul peaeral mecting of the Company but

shall b edigible for appointment by the Company as a director at that mecting subject to the provisions
of the Act.

18
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The Board of Directors shall appoint such persons us directors of the Company as nominated by the SBI
and [nvestor Sharcholder, respectively. as nominee directoe(s) in accordance with the provisions of these

Anicles,

Proceedings of the Boord

The proceedings of the Board and the mectings of the Baard, shall be subject (o this Article 34

Boury,
(a)
(b

()

MNodicy
(a}

(b}

ssoluting and Aoard Mectines of the Compan
All resolulions of the Board of the Company shall be passed by majority

Nu resolution shall he deemed 1o have been duly passed by the Board of the Company or a
commitiee thereof by circulation, unlass the resolution has been cireulaled in drafi, together with
the necessary papers, if any, ta all Directors of the Company or to all Members of the commitice,
at their usval address or elecleonic-mail and has been approved and exceuted by such number of
Dircctors of the Campany as requircd under the Applicable Law from time 1o time and has been
approved by & majority of the Directors of the Company

Subject 1o the provisions the Act, the Board shall meet ar least 4 (four) times ina year in sucha
manner that not more than 120 (one huadred and twenly) days shall inteevene between 2 (two)
conseculive ineetings of the Board.

The anhority and management of the Company shall rest with the Board of the Company. The
Board of the Company shail be responsible Lo manage and conduct Lhe business, operations and
administration of the Company.

Subject 10 Applicable Law, at least 7 (seven) Business Days clear wristen nolice {(“*Notice™)
shall be given 10 all Direerors ol she Company Tur any mecting of the Board of the Company.
whesher in Endia ar outside India. In the case of a Director of the Company residing oulside
India, notice of such meeting shall be sent 1o him either by eegisiered air mail ar by roucier or
by clectronic mail. la case of an Alternate Director, notice shall be sent to the Allernatye Director
as well as the Original Director, A meeting of the Board of the Company may be called by
shorter potice with the unanimous consent of all the Directors of the Company.

Every Notice shall contain an agenda for meeting of the Board of the Company identilying in
sulficient detail, each irem of business 19 be transacied at the meeting of the Board of the
Company, together with all relevant supposting documents in relation thereto. No matter which
has not been detailed in the agenda shall he iransacted at any mecting of the Board of the
Company, unless a unanimous consent has been ohtained of all the Direclors of the Company.
present in the meeting (subject to the quorum reguirements in Aticle 34(v)

Pagticipation by Video Confercnee

()

(b)

The Directars of the Company may, in compliance with the Applicable Law, panicipate in
meetings of the Board of the Company by video cenferencing of any other sudio-visual mode,
provided that vach Director of the Company must acknowledyy his presence for the purpose of
the meeting and any Director of the Company not doing s0 shall not be enlithed to speak or vole
ul the relevant meeting, A Dircetor of the Company may not leave the mecting by disconneuting
his means of comimunicaion unless he has previously notified the chairmian of the mecting off
the Board of 1the Company and a Director of the Company participating in a mecting of the
Bourd of the Company by video conferencing or uny other audio-visual mode shal) conclusively
be prestimed 1o have been present and formed pant of the quorum at all times during the meeting
unfess he has previeusly notified the chairman of the meeting of the Buard of the Company.

The panticipation of Directors in a mecting by video conflerencing or other sudio visual means,

as set oul shove, shall be conducted vsing video conferencing or other audio viseal means which
are capable of reenrding and recopnizing the participation of the Direciors and of recording anyd

19



(v)

{vi}

{vii)

{viri)

35,

(i)

(ii)

(i)

(iv)

v

storing the proceedings of such meetings along with date and time. However, cerain matlers, as
preseribed/ may be prescribed in future. under the Act, shall not be deitlt with in any mucting
held through video conferencing or bther audio visval means

an[um

{2) The guorum for the mecting of the Boasd shall be in aceordance with the Applicable Law and the
panticipation of the directors by viteo conferencing or by other audio visual means shall also be counted
for 1w purpose of quorum.

(b) The continuing Directors may act notwithstanding any vacancy in the Board: but if and so long as
their aumber is reduced below the guorum fixed by the Act far 3 meeting of the Board, the comtinuing
Dircetors or Directar may act for the purpose of increasing the number of Dircetors Lo that fixed [or the
querum. or of summaning 2 General Mecling of the Compaay, but for no other purpose.

The Board of the Company may meet for the canduct of business, adjourn and otherwise regulate ils
mettings.

A Dircctor may, and the manager, MD & CEO or secretaryfany other person authorised by the Board in
this regard may, on the requisition of a Ditector shall, at any time, summon 2 meeting of the Board.

Save a5 otherwise expressly provided in the Act and these Articles. guestions arising 3 any meeting of
she Board shall be decided by a simple majodity of votes.

Related Party Tronsuctions

Except in compliance with the provisians of Act and rules made thereunder and these Articles, the
Company shall not enter into any related party transactions.
Powers of the Board and Censtitution of Commitiees of the Bourd

Subjuct to the pravisions of these Articles and the Act, the management of alTairs of the Company shall
be vested in the Board who shall be entitled 10 exercise all such powers and 10 do all such acs and
things as the Company is authorised to exefeise to da, subject W the provisions of the Act or any other
statute ar the Memoranduem of Association or these Articles os utherwise, ta be exercised or dune by the
Company in General Mectings. No regulations made by the Company in Genera) Muecting stiall invalidae
any prior act of the Board, which woull have been valid if that regulation had not been made.

Subjeet to the provisions of these Acticles, the Act and in partiular, to the prohibitions and cestrictions
contained in Section 179 of the Act and other apphicable provisiens, if any, thereof the Buard may from
fime to time, entrust 1o ond confer upon any Direclor for the time being; such of the powers exereisable
under these Articles by the Board as it may think fit and may confer such powers for such times, and lo
he exercised for such objects and purposes, and upon such terms and conditions, and with such
restrictions as it thinks it and it may confer such powers cither collaterally with, oe to the exclusion of
and in substitution for all or any of the powers of the Board in that hehalf and may. (rom time to yime
revoke, withdeaw. alter or vary all oc any such powers.

Subiject to the provisions of the Act. the Board may from time 1a time. 3s it may think fit. delegate ta such
persen oF persons as it may choose any of the powers herchy conferred upon the Board other than the
powers 10 make calls oo Members in respect of money unpaid on their shares and (o issue debentures.

Subject 1o Applicable Law. the Board of the Company may constitule commiltees of the Board of the
Company in charge of specific tasks in order to suppoct the Board of the Company consisting of
memberts) of the Board of the Company (each, 2 “Committes™) and may determine their functions,
powers. authorities and responsibilitivs, Such Committces will mect as frequently as the Board of the
Company may decide. subject o Applicable Laws

The Board may. subject 1o the provisiuns of the Applicable Law, delegaie any of its powers o
Committees consisting of such Member or Members of its hady as it thinks fit.



(vi)

(vii)

(viii)

(ix}

.

3]

{in

(iif)

Any Commilice so formed shall, in the exercise of the powers so delegated, conform to any repulations
that may be imposed on it by the Boaed,

A Committee may clect o Chairman of its meetings and may also determine the period For which e is 1o
hald office. IT a0 such Chairman is elecied, or if at any mecting the Chairman is nat present within 5
(Sive) minutes ofter the time appeinted for holding the mecting, the Members present may chouse one of
their Members 1o be Chairman of the meeting.

A Committce may meet and adjourn as it thinks .

Quuestions arising al any mweeting of 3 Committee shall be determined by 2 majority of votes of the
Directors present. The chairperson of the Commiuiee, if any, shall not have any second or casting vole,

Chiel Exveutive OfTicer, Manoper, Company Secretury or Chiel Firanciul Officer

Subject 10 the provisions of the Act and these Anicles, o chief executive officer, manager, company
secretary o chiel finaacial oflicer may be appointed by the Board for such term. at such remuneration
and upon such conditions as Ihe Buard may think fit; and any chief exceutive officer, manager. company
secretary or ehief financial officer so appointed may be removed by means of a resolution of the Board,

Key Emplovecs

() The Mnnaging Director of the Company 1o he appoinied by the Board of the Company shall e
anomince of SB1. The Managing Bicceior of the Company shatl also act as the Chiel Exccutive
Officer ("MD & CEQ") of the Company.

(b Subiject to these Articles, necessary appravals incleding the approval of the sharcholders of the
Company through a special resolution in the ficst general mecting of the Company post the date
an which the Equity Shares of the Company are lisied on the Stock Exchanges and applicable
luw, the State Bank of India shall have the right te nominste the Chicf Financial Officer (*CFO™)
of the Company.

(c) ‘Subject 10 Article 37(ii)) to (b) above, the appoimment of the MD & CEO and CFO shall be
recommended by the Nomination and Remuncetion Cammitice ol the Company 1o the Board
of the Company. The Board of the Company shalk therealter approve the appoiniment of such
MD & CEO andfor the CFO, as the case may be,

() The Sharcholders agree that the Board of the Company shal) have the power to appaint any other
senior manigerial personnel of tw Company as required snd delermined by the Board of the
Company.

(¢) The Baard of the Company shall delegme to the MD & CEQ, CFQ andfor other executives, such
powers of management of the Company, as the Board of the Company may deem appropriate.

Deputmion of Employegs

(@) Subject Lo availahility, SBI may make availuble, or deputation to the Compuny. personne] either
employed by them or otherwise under their conizol,

(h) Remuneration payable to the personned depuied by SB1 shall be as per $B1 standard policies aned
praclices,

(9] The terms of employment of pessonael on deputation shall be decided by the Nomination and
Remuneration Commitice of the Company.
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(d) The Campany shall not make any offer af direct empluyment to any personnel deputed w0 it by
a Sharcholder without the prier written consent of ihe deputing Sharcholder.

Employee Shares Opt jons Plan

The Board of the Company may recommund an employce shanes or security aption scheme or plan from
time 10 time,

Boarrowing Powers

“The Board of Directors an: authorised in accordance with the Act, 1o borraw maneys for the purposes of
ihe business of the Company from banks, financial institutions. cic., in the form of loan. debentures,
bonds. etc.. and 1o secure the repayment of such debt by marlgaging and Jor create charge andfor provide
by way of security in any form. the movable andfor immovable praperties / ussets of the Company. hath
present and (ure, or whole or substantially the whole of the undertaking(s) of te Company in such
[rorh, manner and time as the Board of Dircctoss may deem it

Any bonds, Debentures, debenture-stock or other Sccurities may il permissible in Applicable Law be
issaed a1 a discoust, premium or otherwise by the Company and shall with the consent of the Boord be
issued upon such terms and conditions and in such manner and for such consideration as the Board shall
consider to be lor the beaefit of the Company, and on the condition that they oc any past of them may be
convertible ino Equity Shares of any denomination, and with any privileges and conditions as to the
redemption, surrender, aliotment of shares, sppolmtment of Dircciors of otherwise, Provided that
Debentures with rights to allotment of or conversion into Equity Shares shall not be issucd except with,
the sanction of the Company in General Mecting accurded by a special resolution.

The Seul
The Board shall provide for the safe custody of the Seal,

The Seal of the Company shall not be affixed to any instrument except hy the authority of 3 resolution of
the Board or of a commitiee of the Board awthorized by it in that behalf, Every deed o other instrument
10 which Seat of the Campany is required to be affixcd shall, unless the same is exceuied by 3 duly
constituied wtorney of the Company. be signed by any one director in whose presence it shall have been
affixcd and shall be countersigned by the secretary of the Company or any other person authorized by
the Board in that behalf. However, the cenificates of Shares/Dehentures/Securitics of the Company, if
any. shall be sealed and sigoed in the manner stated under the Act.

Dividends wnd Reserve

“The Company in a General Mceting may declare dividends. hut o dividend shall exceed the amount
recommended by the Board.

Suhject to the provisions of Section 123 of the Act, the Board may from fime to ime pay lothe Members
such interim dividends as appear to itto e justified by the profits of the Company.

The Board may. before recommending any dividend, sct aside out of the profils of the Company such
suims as it thinks fit as 2 reserve or reserves which shall, au the discretion of the Board. be applicable for
any purpuse 10 which the profits of the company may be propurly applicd, including provision for meeting
contingencies or for equalising dividends; and pending such application. may, a1 the like discretion, cither
tie emiployed in the business of the Company ar be invested in such investments (other tan shares of the
company) as e Buard may. from tim to time, thinks fit.

The Board may also camry forward any profits which it may consider necessary nal 10 divide, without
setting them aside us o reseeve,

Subject to the rights of persans, iFany, cntitled o shares with special ighis as to dividenus, all dividunds
shall be declared and paid according o the amounts paid ot credited as paid on the shares 10 respecet
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whescof the dividend is paid, but if and so luag as pothing is paid upen any of the shares in the company,
dividends may bu declared nnd paid according 1o the amounts of the shares.

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

All dividends shall be appontioned and paid properionarely 1o 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 issucd on terms providing that 0 shall rank lor dividend as from a perticular date such share shall
rank for dividend aceordingly.

The Board may deduct from any dividend payahle to any Membur all sums of moncy. if any. presently
payahle by him 1o 1he Company on account of calls or otherwise in refation Lo the shares of 1he Company.

Any dividend, interesl or ather monies payable in cash ia respect of shares may be paid by cheque or
warrant sent through the post directed 1o the registeced address of the holder or, in the case of joint
holders, (o the repistered address of that one of the joint holders who is first named on the register of
Mumbers. or to such person and 10 such address as the holder or joint holders may in writing direct.

Every such cheque or warrant shall be made payable ta the order of the person 10 whom it is sent.

Any one of two or more joint bolders of a share may give clfective reecipis for any dividends, bonuses
or oihier monies payable in sespect of such share,

Notice of any dividend that may have heen declared shall be given ta the persans entitled 10 shate therein
in the manner mentioned in the Act.

No dividend shalt bear interest ogainst ihe Company.

Where the Company has declared a dividend but which has not been paid or chiimed within 30 (thinty)
days from the date ot the declaration. the Company shall within 7 (seven) days from the date of expiry
of the 30 (thirty) day period, ransfer the total amount of Jividend which remains so uapaid or unclhimed
10 a special account 10 he opened by the Company in that kehalf in any scheduled bank, 1o be called
“Unpaid Dividend of SB1 Cards and Payment Scrvives Limited”. Any money transferned (o the unpaid
dividend account of the Company which remains unpaid or unclaimed lor a peciod of 7 (sevien) years
from the date of such transfer, shall be traosferred by the Compuny to the (nvestor Education and
Protection Fund established vader the Act. No unclaimed or uapaid dividend shall be Torfeited by the
Board umil the ¢loim becomes barred by Law.,

Accounts

The Board shall from time 1o time determine whether und to what exient and at what times and places
and under what conditions or regulations. the accounts and books of the company, or any of them, shatl
he open to the inspection of Membets not being Ditectors.,

Mo Member (not being a Director) shall have any right of inspecting any account ar book or documen
of the Company except as conferred by law or authorized by the Board er by the Company in general
megling,

Audit

Al least once in every year the hooks of account of the Company shall be examined by one or more
Auditors.

The appointment. removal, remuneration, nghts, obligations and dutics of the Auditor ar Auditors shalt
be regulated by the provisions of the A
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{iif)

43.

()

45,

(1)

(i}

46.

47.

(i)

The Auditor's repon (including the Auditors’ separate, special or supplementary repen. if any) shali be
placed before the Company in general meeting and shall be open (o inspection by every Member of the
Company.

.\mnlgnmaliun!Mergurlrucunslructium!demuracr

Subject 1o the pravisions af the Act, rules made thereunder. the Company is authorised 1o eater into such
AFARECMENIS/EICLmEs us may be required fur the purpose of
amalgamationfmerger/recenstructionfdemerser of Company in refation to any other company subject (o
the necessary compliance required under Law

Winding up
Subject to the provisions of the Act and rules made thereunder and these Articles:

(i) Il the Campany shall be wound up, the liquidator may. with the sanction of a special resalution
of the company and any ather sanction required by the Act, divide amongst the Members, in
specie or kind. the whole or any past of the assets of the Company, whether they shall cansist of
property of the same kind or not.

(i) For the purpose aforesaid, the liquidator may set such value as he deems Tair wpon aby propuny
10 be divided as aforesaid and may determine how such division shall be carricd out as between
the Members or dilferent classes of Members.

{iii} The liquidutor may, with the like sanction, vest the whele or any part of such assets in truslees
upun such trusts for the benefit of the contributories if he considers necessary, but so that no
Member shall be compelled to accept any shares ar sibwr Securities whereon there is any
liability.

luvestmenis

Subject 10 the applicable provisions of the Act the Company shafl not be entithed 10 subscribe for or
purchase {whether by itsclf, ar by any individual ur asseciation of individuals in trust for il or for its
benefit or on its accaunt) the shares of any other hody corporate exeept to the extent and except in

accordance with the restrctions and conditions specified in these Articles.

The Board af Dircctors shall be entided to invest in ary shares or any debentures of anybody curporale
subject to compliance with the provisions of the Act.

Notices sod Documents

Sove as otherwise expressly provided under the Act, document ot procecding requiring authentication
by the Company may be sipned by a Disectar or MD & CEO or Company Secretary or CFO ur other
authosised officer of the Company and need not be under the Scal of the Company.

Repisters

The Company shall keep and maintain all repisters as required 1o be maintained by it in accordance with
the Act. All such segisters shall be open lo inspection and extracts may be taken therefrom and copies
thereof may be requusted by any Member of the Company in accordance with the provisions ol the Act.
[ndemnily

Every Director and officer of the Company shalt be indemnificd aut of the assets of the Company against
any Siability incurred by him in defending any procecdings. whether civil or criminal, in which judgment
is given in his favour of in which he is scquited or in which relicl s granted to him by the court or the
irihunal.

Subject 1o the provisions of the Act, no Dircetor. other affiver of the Company shall be liahle for the act,

receipts, neglects or defaults of any ather Dirceter or officer or for joining in any receipt or other act for
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49,

confarmity or for uny Joss or expeases happening to the Company through the insulficiency ar defliciency
af title to any property acguired by order of the Directors for ar on behalf of the Company or far the
insulficiency or deficiency of any security in or upon which any of the moneys of the Company shald be
invested or for any loss or damage arising from the hankrupicy, insolvency or tortious act of uny persod.
firm or company to or with whom any moneys. Securities or effects shalt be entrusted or deposited or for
any koss ovcasioned by any error of judgement, omission. delault or oversight of his part or for any ather
luss, damage, or misfortune whiatever which shall happen in relation to the execution of the duties of his
ofTice or in relation thereta unless the same shall happen through his own dishonesty.

Livensing Apreement

The Company has. on Seplember 7, 2009 entered into a Licensing Agreement with SBi which was
amended by agreements dated July 21, 2017 and November 19, 2019 wherehy SBI bas provided w the
Company a licence to incorporaie the name SBU in the Company's name. The said Agreement inler alia
requires that on wermination thercol and reeeipt of ootice (rom SBI, the Company shall discontinue the
usc of the name “S8I” in any form or manner &s part of its corporate name, trading style andl/or trade
name and shall change its corporate name, trading style and/or trade name so as 1o delele tbwe word “SB1”
and take all attemps in that regard. The Campany shall also, thereupon, not adopt any new name with
the word “SBI”. The said Agreemaent shall be deemed (o be agreed 1o by all the members and all membuers
shall be deemed 1o be expressly undeetaking 10 exercise their righls as shareholders and paniculucly theie
voting rights in such manner so as to enable to the Company 10 comply with and implement the lerms
and conditions of the said Agreement and in panicular for implemuenting 1he change of the corporate
name by discontinuing the use of the aame “SB(" an termination of the said Agrezment.,
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APPENDIN A

DESCRIPTION OF THE BUSINESS

The main activities ol the Company shall be Wie issuance, salis and marketing of the Payment Products
and shall include but not be limited o

(1)

(i}

(i)
(v)

)

(i)
{vii)
{viit}
{ix)
(x)
{x1}
{xi1)
{xiti)

(xiv)

Markering, sales. design and issuance of Payment Products and being the sule issuer of 581
branded credit cards i the Republic of ndia,

Formulation of credit provision strateyy including but aot limited 10 1he model associated for
the Payment Praducts/Establishiments and wentilicativn of Establishments and eRlering into
agrevment with them,

To develop marketing plans, market posttioning, database creation and brand equity for Paymunt
Products,

Co-urlinution with branches of $B1 and ather sutlels Tor marketing and distribution channels
for Payment Products,

Determination of asseciation relatonship with Visa and MasterCard and/or any other card or
other association for the Turtheeance of the business ol Payment Products and 1o hold
membership and licenses pertaining (hereto of the associations determined.

Media plaaning, advertising. public selations and market research lor all aspects of Payment
Producis.

Develop. design and where required conduct market research for ohtaining customer feedback,
customer need identilication and survey of fullilment capability,

Ant work design and production lor castomer communication and marketing material,

Strategy and policy for approval criteria for various Paymunt Products.

Treasury activities including funding and hooking of reccivables and payables in the books of
the Company,

Strategy und policy for transactivn services including tic-up with third pasty and sharing
arrangements.

Sourcing marketing affers lor various cuslomer scgments and enlering into agreements for fees
and enhancements for Payment Products,

Identification of potential customers in vartous scgments, soliciation and sign up, resale calls,
acquiring and supporting custumer rutention, and

Determination of overall risk and credit management strategy and policy for credit limit
alioeation.  enhancement  including temporary enhancement Tor Payment Products and
Esiablishments.
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SBi Cards and Payment Services Private Limited Details of Alteration in AOA

=.No.

Meetin

Meenng

Resolution

Subject Matier of the Resolution

EGM

15-0ct-98

Special

Alteration in Articles of Association

ECGM

S-Nou-0

Special

Insertion of Clouse 4(d) in the Articles of
Association (within the meaning of
Section 3(1)fiii)) of the Companies Aci,
1956

EGM

29-Mar-07

Special

Alteration in Article 94 (Quorum of General
Meeting) of Articles of Association.

“I'wo members entitled to vote and
present in person shail be a quorum fora
General Meeting"

AGM

28—Aug-[?

Special

Alteration in Article 188 {Seal) of Articles
of Association

“Every deed or other instrument to which
the seal of the company is required to be
affixed shall, unless the sume is executed
by a duly constituted attomey of the
Company, be signed by any one directorin
whose presence it shall have been affixed
and shall be countersigned by the
Secretary of the Company or any other
person authorized by the Board in that
behalf.

However, the Certificates of
Shares/Debentures of the Company, if
any shall be sealed and signed in the
manner stated under Companies {Issue of
Share Certificates) Rules, 1960 or any
statutory amendment thereof for the time
being in farce.”

EGM

20-Nov- 2015

Special

Adoption of Restated Articles of
Association

EGM

15 -Dec-2017

Special

Adoption of Restated  Articles  of

assaciation, reflecting the SHA dated 217
July 2017

EGM

05-Apr- 2019

Special

Alteration in Articles of Association of
Company to the extent  of
substitution/insertion of the specified
articles in the manner mare expressly
stated in the change tracker submitted to
the General Meeting.

EGM

02-Aug-2019

Special

Alteration in Articles of Association of
Company pursuant to conversion of the
company from a Private Limited Company

to Public Limited Company along with
other changes.

EGM

23-Nov-2019

Special

IAlteration in Articles of Association of
Company to align the articles of
ssociation of Company with the
requirements  of the Securities and
Exchange Board of Indie (Listing
bligations and Disclosure
Requirements) Repulations, 2015, as




amended ("SEBI Listing Regulations”),
and the stock exchanges.




sB1.Card )

Cartifled trom agpy of the- fpekisl resptation piisiodalf thy Brtfal, bhilasdy
{Uenmd Mesting of SHI Cards and Pryment Scrvicer Bt Ltd, (SEICEPSL) feld an
Priday, November 20, 1018 at 11.00 AM }e HBO, 10%. Flner, Infiblty Toger €,
PLP Cybar Cliy, Gargaca - 122002, : N
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theroal, for the Sme belng I fones, the new drall Artfeles a1 comtained la tha Articles
of Avmciation submmitted to this meeting be and are hereby appraved azd adopizd i
eubstinstion, aitd 18 the eminr exchasion of the adatdng Arfeles of Atsosindon of tha

Campany.

NEEQLVED FURTHER THAT for the purpme of glving efect to thia rexhurion, Bcend
of Direetorn af the Compeny be and fa kereby autharieed, for and on behalf of ha
Cempzoy ta do all guch pew, deeds, matters end \blegs as may be cansidered
RECEIIA(Y, pruper or dexirubls and to sepls any quastion, difculty or dooht that may
alsn In thiy wgand”
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SBI Card ﬂ

Make [ife atmple

CERTIFIED TROE COPY OF THE EPECIAL RESOLUTION PASSED AT
EXTRAORDINARY CENERAL MEETING OF THE SHAREHOLDERS OF 881 CARDS
AND PAYMENT BERVICES PRIVATE LIMITED |°COMPANY™") EELD ON DECEMBER
18, 2017 AT 1:30 P4, AT SBI CORPORATE CENTRE, NARFMAN POINT, MADAME
CAMA ROAD, MUMEAL

"RESOLVED THAT pursuant to Section 14 mnd ather applicable provisiens of the
Companten Act, 2013, if eny, snd other spplicable rules mads thereunder [inctuding
any stainteey ervndments therelp or re-eqsctment therenf for the e being in forcz),
Bod pursiast o the sharehalders oprecmens dated July 21, 2017 executed between
State Banl of Indie, CA Rover Holdinge, the Company and GE Cepital Business Process
Management Services Privals Limited, the eonsent of the shareheldars of the Company
be and i hersby accorded io adogt the restated articlea of assceiation of Compuny in
subatimition of and o the cadee axchusion of the existing Articles of Associatlem of tha
Cempany,*

"RESOLVED FURTHER THAT fa- the purpose of giving effect to this rescluten, Board

of Directars of the Company be and fs beeby sutharized, for and on behelf of the

Cempany tody 28 sueh prg, oeeds, matiars and things a4 may be considersd necessary,

proper ar destrable to glve afzet o the aforementoned sexolutlon and to settle any

question, diffculyy or doubet that may ariss in this regard.”

Certified True Copy
H-ANLRL SERVICES FRIVATE LIOTED

I Corils B Papmemt Sorviess e, 14t

OUF \afnlry tmux.lnmt.—.—.__'d_nm-l_!m__l:;mm‘ Uil Li =3

120 Flooe, Bloct 2, Budidng 3, fux 01243987304 Ui A0} & 407, 41 o2, Aggsred MTervuen fewer,

DLF Grber Chiy, Guipasn - 177607, {rd e @iblewdeam £ 1,73, Newy Sebish P 27e, Waripss, Weve Deld « 110434



CERTIFIED TRUE COFY OF TEE SPECIAL RESOLUTION PAGSED AT THE EXTRA
ORDIFARY GESERAL MEETING OF SBI CARDS AND PAYMERT SERVICES
PRIVATE LTVITED HELD ON FRIDAY, AFRIL CS, 3019 AT 11:00 ABL AT SBICARD,
BOARD ROOM, @3 FLODR, TOWER B, INFIATY TOWERS, DLF CYRER CITY
GURDGRAM-122002

To Conaldes and approve amzndment In Articles of Assoelation

"RESOLVED THAT pursuant to the provisions of Section 14 anel other applieahle
provisians, if any, of Companles Act, 2013, and the rulea framed there under,
subject tp necessary amendments in the sharsholdes agreement dated July 21,
2017, the conseat af the sharcholders of the Company be and iy hereby accarded
to adopt the dra articles of asssoclation of Company lo tho extent of
suhstitution/insertion af the specified articles In the manner more expresaly ataled
in the change tracker as submitted to this meeting.

EXS0LVED FURTHER THAT MD & CEO, CFO, and Cnmplnys_eu'emy be and are
hereby severally authorized to fls the relzvant farms with the registrar of companiea
and inform other relevent anthorities and to do all aueh acts, deada and things as
may be deemed necessary mnd Incidenta) fer the aforesaid purpose.”

G-5/11, Malviyn Ragar, Haw Dathl- 110017

SR Candy S Pryment Sarvicss Pvt, D,
OXF tnfinry Tomrs Tames C, 1) 0114-458%07 Fegrtered Oftey,
VIt Floav, Blerk 2, Goddog 3, Fas 174 2587206 Uedt 41 § 402, Jih floce, Aggawt Aelimnun Tond,

OUF Cybes Chip, Gwrugman« 122002, Foulk attodworegkbond czn €020, tistaf) Subhush e Viarkpes, Mew B0 110019
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CERTIFIED TRUE COPY OF TEE SPECIAL RESOLUTION PASSED AT THE EXTRA
ORDINARY GERERAL MEETING OF SBI CARDS AND PATMENT SERVICES
PRIVATE LIMITED (SBICSL) BELD AT SHORTER NOTICE ON FRIDAY, AUGUST 02,
2019 AT 10:30 A.M. AT SBI CARD, BOARD ROOM, 02™ FLOOR, TOWER B,
INFINITY TOWERS, DLF CYBER CITY GURUGRAM-122002

To conalder and approve converslnn of Company from Privatz to Public Company
and emendmesnt in Memorandum and Articles of Assoclation

"RESOLVED THAT pursuant to section 14 read with scction 13 and 18 and other
applicable provisions of the Companies Act, 2013, and rules made there under, subject
to necessary ameadments in the shareholders agreement dated July 21, 2017, the
conseat of the Shareholders of the company be and is hereby accorded for conversion
of the Company from Private Limited Company to a Public Limited Company and
consequent change in nagme of the company frem SB[ Cards and Payment Servicea Pvt.
Ltd to SB! Carda and Payment Services Limited by deletion of the word *PRIVATE" before
the word *LIMITED, wherever the same appears in the Memarandum and Articles of
Assodation of the Campany.

RESOLVED FURTHER THAT pursuant lo section 14 read with rules made there under
and cther applicable provisions of the Companies Act, 2013 and subject to the necessary
amegdments in the sharcholders agresment dated July 21, 2017, the consent of the
Shareholders of the company be and js hereby granted on draft amended articles of
assaciation of the Company as placed before this meeting and initialed foc identification.

RESOLVED FURTHER THAT Board of Directors of the Company and MD & CEQ, CFO,
and Company Secretary be snd are hereby severally autharized to fle the relevant forma
with the registrar of companies and inform other relevant suthorities and to do all such
acts, deeds and things as may be deemed neceasary and incidental for the aforesaid

purpose.

ttat
Compihy Sectdty
Memberahip no: ACS 19608

G.5/11, Malviyn Ragar, New Dalhi-110017

581 Carde & Payment Scrdeea Pul, 1d.

OUF nfieity Fowers, Tomes C, Tel; 01244339003 Regesterst) Qifice

VO oo, Block 2, Eeddrg 1. Fan: @74 1987204 Uaa 307 & 307, 4ih Aizar, Aggacwst Mlepakm Tewer,

BIF Cyber Cay. Gerugram - 122007 g, custoniereseabieatd om  E ,2.2, bictai Sebhash Flate, Wanrpur, Hew Dedh - 115039
Haryaa, kg Webalie shic:rd cam Cird - UBS3990L157801C 0518 3%
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT ADJOURNED
EXTRA ORDINARY GENERAL MEETING OF SBI CARDS AND PAYMENT SERVICES
LIMITED HELD ON NOVEMEER 23, 2019 AT 10:00 AM AT MALABAR ROOM,
HOTEL TRIDENT, MUMBAI

To adopt new Articles of Association

‘RESOLVED THAT, pursuant to the provisions of Section 14 and other applicable
provisions of the Companies Act, 2013 and the rules made thereunder, each as amended
(“Companies Act”) and in order to align the articles of association of SBI Cards and
Payment Services Limited (“Company”) with the requirements of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“SEBI Listing Regulations”), and the stock exchanges,
the set of existing articles of association of the Company be and are hereby altered and
substituted with the revised set of articles of association of which a copy is placed before
the meeting, duly initialed by the chairman of the meeting, be and are hereby approved
and adopted as the articles of association of the Company in total exclusion and
substitution of the exdsting articles of association of the Company.

RESOLVED FURTHER THAT, the Board of Directors of the Company be and are
hereby authorized to take all steps for giving efiect to the aforesaid resclution, including
filing of the necessary forms with the Registrar of Companies, National Capital Territory
of Delhi and Haryana, located at New Delhi.”

Certified True Copy
For SBI Cards a ayment Services Limited

Company Secretary

$8I Cards and Payment Services Ltd,
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C.P. No. CAA-186/ND/ 2018
COWNLCCTED WITH
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IN THE MATTER OF:
(SECTIONS 230-232 OF THE COMPANIES ACT, 2013)

IN THE MATTER OF SCHEME OF AMALGAMAT!ION GF

581 BUSINESS PROCESS MANAGEMENT SERVICES PRIVATE
LIMITED

ITRANSFEROR COMPANY / PEITIOHER)
WITiH

SBI CARDS AND PAYMENT SERVICES PRIVATE LIMITED
{TRANSFEREE COMPANY/ PETITIONER)
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MEMO OF PARTIES;

SBF BUSINESS PROCESS MANAGEMENT SERVICES
LIMITED

CHY NO: UTS1400L19YBPTCO94577

q01, 402, 4T FLOOR,

AGOARWAL MILLENNIUM TOWER,

F-1,2,3 HETAJI SUBHASH PLACE,

WAZIRPUR, NEW DELHI

SPETITIONER! TRANSFEROR COMPANY

S81 CARDS AND PAYMENT SERVICES PRIVATE LIMITED
CIN; UGS5999DL1998PTC093844

401, -102, 4T™" FLOOR,

AGGARWAL MILLENNIUM TOWER,

£-1,2,3 NETAJI SURHASH PLACE,

WAZIHPUR, MEW DELHI.

LPETITHONER/ TRANSFEREE COMPANY

FOR THE PETITIONERS: Air. Rakshit Jha, dir, Anlradh Das For

PRIVATE

Shardal Amarchand Mangaldag & Co.

FOR INCOME TAX: Ms. Vibhooti Malhotra With Mr. Bhuvneshwar
Singh Rathore, Advoeates

FOR OFFICIAL

LIQUIATOR: MS5. SWATI KOSHAL, ADVOCATE

FOR RD: MR C.BALQONI, ADVOCATE



ORDER

Delivered on: 04.06.2019

The preacnt petition has been filed by the companies above named
for the purpese ol the approval of the scheme of arrangement, as
coniemploted between 1he companies and its shareholders by way
of amalgamaton of the Transicror Company / Petitioner with the
Transferee Company/ Petitioner numely 581 BUSINESS PROCESS
MANAGEMENT SERVICES PRIVATE LIMITED {for brevity “Transferor
Company “) with $B] CARDS AND PAYMENT SERVICES PRIVATE
LIMITED {fur brevity Transferce Campany”) under Section 230 1o 232
und other applicoble provisions of the Companies Act, 2013( for brevity
the Act) read with Companics {Compromises, Arrangements and
Amalgamutions) Rules, 2016 (for brevity ‘the Rules) pursuant to the
Scheme of Amalgamation {hereinafter referred to as the 'SCHEME)
proposed between the petitioners and Lthe said Scheme is alse annexed

as Annexure “1° to the petition.

from the records, it is seen that the Firse Motion seelang directiuns fue
dispensing the requirement of convening the mceti:;g ni the Eguity
Sharcholders , Sccured Creditors and Unsecured Creditors of the
Putitioner Companies was filed before this Tribunal vide CA [CAA)] No.
152 {MD} 2018 and bascd on such jnint application meved under
Sections 230-2372 of the Companies Act, 2013, disccuons were issued
by this Tribunal, whetcin the meedng af the Equity Sharcholders,
fage 2 sf 13

CAR=1£66(HD1 2319
581 CARDA ALD PATIMLT SEAVICIS PRIVATES LINITED



Secutred creditors and the Unsecured Creduors of both the companies

was directerd 1o e dispensed with vide order dated 02.11.2018.

Under the circumstances, the Pelitioner Companics Niled their
Joint peation far sanruon of the Scheme of Amatgamation belore
this Tribunal, subsequent 1o the erder of dispensation/convening
of the meeting e relaton to both the Transferor Compuny and
Transferee Company On 03.12.2018 this Tribunal ordered Notice
in the Second Motion petinton moved by the Pentioner Compunics
in connection with the scheme of amalpamalion, to the
Repnsirar af Companws, NCT of Delhi & Haryann, Regionaul
Dircctor [Morthern Region) MCA, Income Tax Departmcent,
Official Liquidntor, as well us other acctoral repulntors namely
Department of Telecommunication, RBE and IRDA and to such
other Objector(s), if any. The Petitioners were olso directed vide
said order to car,y out publicarnen in the newspapers “Financial
Express” (Englisi:, Delhi Edition) and “Jansatta™ {Hindi, Delhi

LEdition}.

The petitianers, it is seen from the recurds have Niled an affidavit
on 21.01.2019 0 celation to the compliance of the order possed by the
Tribunal ay noted above uand a perusal of the same discloses that the
petitioners bave cffected the paper publication as directed by the Trbunal

i wny issue of the Finanaal Bgpress' w Enghish edition and tansaila’

Page 4 of 15



in Nindi cdition an 0R.01.2019. Further, the notices have been served
1o The Regional Dircctur (MR, MUA), Regstrar of Companics INCT of
Pelbi & Huryanal, Otfice of the OMioind Ligindivor, and " Depuly
Commissioner of Income Tax Department, insurance Repulatary and
Develnpment  Authority ol Indin, Hyderabad, TDepartinent of
Teleenmmunications, Chenna, Reseive hanic uf India, Departiment of
Non-Hanking Supervisions (NHBYS) in compliance with the directions
passed by Uus Trbuna! wnd 1w proof of the same

acknowledaetnents, receipts have also been cnclosed.

‘Fhae the Regionnl Dirvetor, Northern Reglon, MCA to whom nulice wos
issued has filed an Afliduvit on 214.01.2019 bufore this Tribunal, New
Dulhi and upon perusal of the some il is nbserved that the Regional
Dirccinr hus made the following abservation/ remark against the
Yeheme of Amalgamatiun between the petitioner companics. It is also
sefleeted in the Representation Affidavit filed by R ot parogroph 12
whiech is 1o the foltowing effect;
-{2. That the Repistrar of Companies vide para 372 of its report hns
iade observations that “refer o clause < 1 of the scheme, the
{lun'ble Tribunal may direct to the Transferce Company 10 amend
its objects as per seetion 13 and ather apphcable provisions of the
Companies Act, 2013 by Qling requusite ¢-ferm and payment of
applicable lees,
Rafer 0 olause 4.2 ol the scheme, the Transierce Company may
iy bie directed to comply with the provisions of section 23213

(i) of the Companics Act, 3013 in regard to fec payable on jts
reised suthorized share capital. =
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The petitoner Companies hud filed a reply adiidavit (o the report af the
D dated 28,01 2019, represents thut the change in the ebject clouse
of the Petiboner / Transferee Company i3 en integral part of the
Scherme anid has been duly approved by the Fguity Shascholders,
secured  Creditors and  Unsceured  Creditors of the  Petitioner/
Transfuree Company, The Scheme at Clause 6 1.3 of Part - V1 provides
that the Penitionerf Transfiree Company shafl, file the requisile forms
with the Registrar of Compames, (o complete the compliance and
proctdural requirements under the 2013 Act. In respanse w paga 9 of
the Representation Aifidawst, the petiioner submits that clause 4.2.3 of
the Scheme expressly provides that the [ees poid on the authorized
share capital of the Petitioner/ Amalgnmating Company will be utilized
and applisd towards the inereasce in the authorized share capital of the
Peritioner/ Amalgamated Cumpany. Further the
Petitioner/ Amalgamated Company undertakes to comply with the
provision of section 232{3}i) of the Companies Act, 2013 in regard to
any further additivnal fres pavable en its revised authonzed shore
vupital beyond the combined limit of Rs, 1050,00,00,600/ . The
peutioner has further relicd on I_hc: folluwing judgements ;

u) Interglobe Enterprises Limiled, Company Petition No. 26

of 2016. Decided on 24,1 1.2017
bi JTEKT Jndia Limited, Company Petition Mo. CAA

175/P3/2018

fane & i 135
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r} Maruti Suzuki India Lbmited, Company Pedtion o,
{CAAII9(PRY 2017 Decided o 27.08.2017. Wherein the

follpwing is been held ¢

f.

The reginnal Director at paragraph 7(h), while refurring 10 clnuse
311 of the scheme has siated that the change in the object
clause of the Petitionery Transferee Compunies can only be
made after complinnee of the provisions of the 2013 Act. It is
respéctfully submitted that these observations of the Regional
Lhrector are miscanceived and not tenable 1 law. The change in
the moin ohject clause of the Petitioner/ Transferee Company is
bring proposed as an integrud purt of the Scheme under stetions
2a0-232 of the 2043 Act. It i5 trite law that such change in the
in the abjects eun be sanctioned by this Hun'ble Tribunal being
an integral part of the Scheme. JL is further submitted by the
Pelitionery that tie sanction order of this HonDie Tribunal when
filed witi the Registrar of Companies under INC 28 shall be
treated as intimation 1o the Registrar of Companies of the
thange in the objects of the Pedtoner [ Trapsferee Company.

d

Re: Pmp Auw Industries Bid. and Ors, MANU/MH/0112/10¢
Decided onn 12 12,1991, held as follows;

Q. Pursuant 1o the notice issued to the Company Law Board
under section 3944, the Company Law Board has appeared and
raised obyections v the sanction of The incgrated and comnposite
seheme of amalgamation of the PMP Aute Industres Lid. with
3. 5, Miranda Lid. and S. S. Mirande Lid. with the Morarjee
Goculdns Spy and Wvg Co. Ltd. The ehjectinns are identicn in
the three cascs. The objection iy that the menorandum of
association of the trunsferes compuny, namely, the Moradee
Goculdas Spg. and Wvg Co. Lid, shows that it does not huve
power o carry on the business activities us camed out by the
wo transicror companies, namely, PMP Auto industries Ltd
und & & Miranda Lid. The scheme of amalgamation isclf
provides that, from the effecuve dute, the memarandum of
assucintion of the tranaleree company sholl stand amended by
addition uf 10 sub clauzes s detailed thercin, The Company
Pays T o 15
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Law Bouard contends thal for effecung amendments in the
obyects clsuse of the memorandum of assooation of the
transferes: company, the ransforee cotpany should follow the
procedurs prescribed under seetions 17 and 19 of the Act and
gel the alteration conficmed by the Company Luw Board which
15 an independent quasi-judicnl authensy, it is contended that
this court ranpot duect aleranon in the memorandum of
agsomation as incidental o uh order sanctening the scheme of
amalgamation and thereby usurp the powers conferred by taw
upuit apoather quasi-judicial authonty.

16. Thwis the position in law appears w be clear. Scction 321
invests the court with pawers 1o approve or sanction o scheme
of amalgamation/arrangement which is for the benclit of the
campuny, In daing so, if there aee any ather things which, for
cffectuation, require a special procedure o be followed - excepl
reduction of capital - thea the court Ras powers o sancuon the
while sanctioning the scheme itsell 1t would not be necessary
for the company to resort o other provisions of the Companics
Act or to follow ather procedures preseribed (o bringing about
the changes reqinsite for eflfectively implementing the scheme
which 15 sanctioned by the court. Mot only is scction 391 o
comnplete code as held by the courts, but, in my view, it is
intended to be in the noture of a "Single window clearance”
system o ensure that the parties are not put to avoidable,
unnecessary and cumbersome procedure of making repeatcd
applications to the rourt for various other alterations or changes
which might be necded ¢ffcerively w unplement the sanctioned
scheme whose overall loimess and feasibility has been judped
by the cnurt under secrion 394 of the Act,

That the report of the Ufficial Lipundaior licd an 24.01.2012 has been

placed

oen record which states that the Official Liquidator has not

reccived any complnnt against the proposed scheme of Amalgamation

frotn any persen party werested in Lhe scheamne. Henee, no objections

his bean made in the report submitted by the Offiaal Liguidator.

EETLY
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Further the Peutaner has filed an alfidavit doted 22,02.2019 wherzin
4 bus arermed that the Reserve Bank of lodia vide letter dared
20,81 3010 has commmumeated s nu nhjuetun B the Scheme. Also, the
Insirance Hegulaoy Devednprpent Autharity of tndin vide feeter dated

11,024,200 conveycd its no olyection to ths Scheue,

The Depaitment of Trlccommunmecations {Dulhi and Chenna LBA) vide
s letter dated 28,01 2019 and 11.02,2019 hove made the following

obsernations;

A The new enntes (M/s. SB1 Cards and Payments Services
Private lamited ) must apply {or the change in nome ol the
Compant in the OSP registrauans with the order of NCLT and
pthers tecessury documents within 15 days from approval of
amalgamobun by NCLT

5. New cnuty should transfer all the telecom resources laken
from TSPs under the ambit of the snid OSP registration the
name ol new entity within 15 davs from approval of
amalganation by NCLT.

v, Subwission of  Hank Guarantes of Pz 1, OO, 00,000/-
{Rs. Dne Crore Only) also by the new entity for the OSP
regisiralion no. TERMUHN-  1530/20048 1R-Q8P/52  date
37-02-2018.

d Subizission of the underiaking by new entiw 1o ake all the
responsibility and liability of act dane vy old entity or ducs if
any, under Ihe ambit of OSP regsivation issucd by this office
o old entty (M s S Business Pracess Managoinent
Services Peivate Limiterd crsiwhile My s, GE Capiai Business
Process Manazement Service Private Limited) L ®

The Petitioner  Transleree Company wide its Reply dated 22.02,2019
undestakes that within 15 davs of twe approval of the Scheme by this
Howlde Traranad, apely 10 the Department af Telecammunications for
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the transier of the Peuuoner/Transleror Company’s other Service
Provider (OSD) registrution (o the Peutoner/Transferec Company That
it wall apply for iransfer in its name of af! the teleeom resources of the
of the petitioner) Translerer Company taken from Teleom SBervice
Providers (TSPs) which are under the ambit of the OSP Registration of
the Petinoner/ Transforor Company That the Pedtioner/ Transferee
Campany shatl upen sanction of the Scheme submit Bunle Guarantec
of Rs. 1.00,00,000/- (Rupres one crore oniy) or the OSDP Regisuraton
Mo. 30-3/TERMD/DNG (C )/ 2017 18/30 date 28.03.2018. It further
undertakes te fake ol the responsibility and licbility of acts done by the
Petitiuner/ Transferor Company and payment of any outstondiog
liabthty of 1he Petiuoner [ Transieror Compeny under the O3P

registraton issued by DoT Lo the Petitioner/ Transferor Company.

further, the deparunent of Income Tax has filed its reporls dated
U402 2019 and 25.03.2012 in 1elation to Petituner, Income Tax has
submitied that nsses incurred by the Transferor Company may not be
allewed to be set off with the profits of Transferer Cumpany reducing
an pay ment 1o the revenne department and individual liabilies / thucs
of dicectors ¢ sharcholders may not be allowed to be barne by the
Transferve Company. Further, that it must be permitted o retain ity
recourse for recovery in respect of any existing or future tix hablities
of the Trunsleror Company or uansferee compunies that this peutection
st be matle explicitly by this court in ts finad order apd has to bind

all the partivs to the scheme. That there should be no limiation on the
Pago 1€ of 13
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power of the Incame T Departinent lor recovery, including unposiion
af penaltics ele, That the approvid of the revision should i ne mannce
affect the s wrrtnent of the transactions under the Income Taxt Act,
1061, nor woul! sanction af the rension or the eifect there of serve 0%
at dulense e she compines concurned Jpainst ke lesatment under the

alorementioned slatues,

The putivencrs have filed o detasled reply to the nbservations of te
incame Tay on 22.02.2019, where o undertakes to discharge the tax
linbitny of the Petitioner; Tranaferur Company with reapect 10 the tax
liabdlity of the Pentioner/ Tronslesur Company under the provimons of
the Income Tax Act, 1961, 101s further submitted that the saretion of
the Scheme shall not be construed as granting immunity Lo the
petidaner compunics gua tax habilities that may be impostd under the

pruvisions of the (neoime Tax, 1961

Sinve [rom the observations o mude by the Income Tux it is evidenl
it the Sehieme as coniemplated between the Petitioner Companies
el contemplaies of eventualities arismg 25 apprehended by Income
Tux snd a5 19 huw the sane s 1o be dealt with and in the aircumstances
we do ot (ind any necessity wfurther sdd to whit have been provided
ander the Scheme. In any event patugraph 18 infra provides the savings

in relanan to laxes as well
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13. The petitiancr company has fled an alfidavit en 28,01.2019 submitung
that the Petitioner Companies bas aot received any objecton pursuant
to publication of the notice of heanng of Petiton in the aforesnid

pewspapers and the same is Liken an record,

14, That the Petitoner Companics have comphied wath provise o Sechion
230 (7} praviso/ Scchion 232 {3) by Rling the certificate of the Company's
Auditor in relation o compliance with the Accounting Standards under
section 133 of the 2013 Act, the applicable accounting standard notified
by the Central government under the Companies Act, 2013 and the rules

frared there under.

13, The Petitiuper companies have submitied that no investigation
proceedings are pending against them under Sections 210 to 226 of the

Companics Act. 2013 or the provisions of the 1956 Act,

16, Inview of absence of any other objecoons having been placed on record
before this Tribunal and since all the requisite stotutory comphancey
hoving  been  fulfiled, this Tribunal sanctions the scheme of
amalpamation annexed ns Anacxure “1° with the Company Petition as

well as the prayer made therein,

17. Notwithstanding the ubuve, if there is any deficiency found or, violation
committed qua  any coactment, statatory rule or regulation, the

sanction granled by this oibunal will aot came o the way of acton
gagae 12 of 15
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being 1aken, olbeit, m aveordance with law, agamst the concormed

porsons, directins and officials of the petiteners.

18. Winle approving the Scheme ag above, o s cartfied thut this ooler
should rot be constied as an order in zny way grandng exemplion
fromt paymentof stamp duty, teess o any other charges, if nny puyment
iodue or required m acterdante with Jaw or an respect tooany
permissienfcomphance with any athor soparemnent which may be

specilically required under any law.

THIS TRIBEUNAL DO FURTHER ORDER:

{13 That ali the property, rights and pawers of the iransferar Company he
transferred without further act ur decd 10 the Transferee company and
grcordingly the same shall pursuant to scebon 232 of the Act, be
wranslireed 10 and vest i the Toansferee company for all the cxstate snd
interest of the Transforor Company therein but subject nevertheless

tu all charpes now affecting the some,

{21 That al) the hubtiues and duties of the Transferor Company be
transferred without fusther act or deed w the Transferee company and
accordingly the same shall pursuant to sechon 232 of the Act, bLe
wansforred to and burome the sabilees and duties of the Transferee
Lompany;
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{31 That afl procecdings now pendmg by ui against the Trunsleror Company

{4)

{3}

(6)

hie rontinued by o agunst the Fronsleres compiny

Than all the employees of the Transferor Company i scivice an date
innerhotely preceding the date on whach the seheme fnally talie effect
shidl herorme the emplayees of the Transferes company wiliout any

break o mterraption in ther serace,

That the Tramsferce Company do wathoui further applicadion ot to the
persuns entitled of the Transferor Company, as have not given such
notice of dissent, the shores in the transferee company to which they
nre entitled under cluuse ne. 4. 1.3 of Part -1V of the said SCHEME OF

AMALGAMATION,

That Transleror Company shall withun thirty duys of the date of the
reeeipt ui this order cause a certibed copy of this order to be
dehiveretd 1o the Registrar of Companies for registration and on
such certficd cupy bwoing so delivered the Transivrer Companics
shal} be dissuleed and the Registrar of Companies shall place nil
documents relanng to the Transferor Companics and registered with
him on the Ole kept by him (n relation o the Transferee company
and the files relating to the smd both companies shall be

e aceorehmlye,
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