CJ

' DEFINITIONS

In this Scheme, uiless repugnant to the meaning or context
thereof, the foiiowing expressions shall have the following
meanings: |
“The Act” mea?.ns E’he Companies Act, 2013 or any statutory
modiﬁcationé, mi:«en,aciment or amendments thereof, the Rules,
regulations, nutéiﬁc tions made/issued thereunder, if any, as
amended from étime W time and also mean and refer to.
corresponding rea%ievum enforceable Sections of Companies Act;'

1956, the rules aind régulation_s made there under, if any;

“Appointed Date” megms closing hour of March 31, 2016 or'

such other date ; as may be approved by the Hon’ble Natxona!v

Company Law ’]7§*ibll 18l (NCLT) or Hon’ble National Companyzé
Law Appellate 'E]‘ribiumai (NCLAT), or any other competent
Court (s), judicial or quasi-judicial authorﬁy or any other
competém authoz;'hy i%zaving power to sanction the Scheme, as

the case may be; |

“Board of Directors” or “Board” means the Board of

Directors of the Transferor Company and the Transferee

Company and includés any Committee(s) of the Board, or any

For Cafaf BU« der Boftstruclicas Pl Lid,
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person or persons guthorised by the Board of Directors of the

respective companies;

*Capital Reserfve” means a reserve m‘:smg in the books of the

’I‘ransteree (,ompany pursuant to the. Scheme and will not

constitute a ms@rvu created by the Transferee Company and

; !;;iject to the pz'iovisions of the Companies Act, 2013 will be a
free Teserve available for all the purposes including issue of

Bonus Shares aniﬁ buy-back of securities,

v.  “Central Goverinmmt” for the purpose of the present Schemé_

means and mclude but not hnmed to the concerned Reglona]‘

Dnrector for the Nm thern Regmn as appointed by the Centmt;'

Government or such other autbomy (ies) to whom powers

under Sections 2;30 g:o 232 of the Act may be delegated fromﬁ_i

time to time.

vi.  “Members” ‘or “Class of Members” or “Concerned

Members” with fe-spfecx to the Trangsferor Company shall mean

the  Equity Sheéreholders and  the holders of
0.01% Non—Cun@ulaiﬁ‘Ne Redeemable Preferences Shares of
Rs.100/- each (RP&é«Sﬁries—UZOIS) and for the Transferee
Company shall mumf the Equity Shareholders and the holders

of 0.01% Cumu-lati\g’e Compulsorily Convertible Preference

Shares of Rs.100/- um . whose names i3/ are entered in the

) For Cataf Builée ({;f‘cgﬁu&cfw P, Lig,
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Register of Membe?s or as a beneficial owner in the records of

the depository.

“National Compmify Law Tribunal” or *NCLT"” or “The

“ Tribuna!® means tlie Hon’ b!e National Company Law Tr lbunal

constituted un.d(;r S(ictlon 408 read with Section 419 of the Act
situated at Charidig@rh or any other bench of Hon’ble National,
Company Law 'L"ri%mna&. having jurisdiction to sanction the

Scheme;

“National Com;)an; Law Appellate Tribunat” or “NCLAT*5-
ot “The Appel late ’I‘ribunal” means the Hon'ble Nauonal
Company Law Appellate Trxbuna! at New Delhi constltutsd
under Section 410 g;f the Act as and when the context mayv

require;

“Scheme” or “Scbeine of Amalgamation” or “this Scheme”
or “the Scheme” méfans this Scheme of Amalgamation for thev
ammganiation of theé Transferor Company with the Transferee
Company, as approv?d by the respective Board of Directors of
the Transferor 'C.Eomqany and the Transferce Cﬁmpanf/ as well
as respective Me%mbeirs, Class of Members, Creditors and Class
of Creditors, it:"; anyi, of these Companies, subject to such

modifications or am%ndments as may be deemed fit by the

t
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National Compﬁany Law Tribunal or other concerned/competent

authority (ies), as the case may be;

X. “Merged/Amalgamated Undertakings or Undertakmg(s)”

shall mean and mclude the whole of the businesses and

undertakings of tht., Transferar Company on a going concem

basis, being carrlee on by the Transferor Company as on the
Appointed Dat?, \?hlch is being transferred to Transf‘ere_e

Company and siénli Enciude (without limitation):

(i) all the ﬁrop’%ﬂies and assets whether movable or

1mmovable‘ ma] or persona! in possession or revermon

corporeal or mc,orporeal tangible or intangible, prssent_

or comm‘gen? depﬂsli‘s investments of all kind

(mclndmg sh%res, sulps, stocks, bonds, debenturesl,;i
debemureistodk units o pass through certificates), all_:
cash balances Iwnh the banks, money at call and shori
notice, Ioéns, advances, contmgent rights or bcneﬂts,b
lease and hxre Fm chase contracts and assets, receivables,

cheques a;nd other negotiable mstz'uments (including

post-dated chefques), benefit of assets ot properties or

other interést held in trust, in partnership firms, benefit of
any secm%ity iaxrangements, authorities, allotments,

approvals, buildings and structures, office; residential and

other premises, tenancies, leases, licenses fixed and other

For Caraf Bwl(jﬁz %tﬁu/ns P, (1d.
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assets, %pow{s.rs., consents, authorities, tregistrations,'
agreemenits, éontracts, engagements, arrangements of afl
kinds, rights,; titles, interests, benefits, leasehold rights,
other beineﬁfs (including tax bepefits), tax holiday
benefits, itax incentiveé & exemptions (including but not
limited 1(:« ta;: credits); Minimum Alternate Tax Cmdiﬁ
cntitlemeri;t (!i‘MA’I; Credit”) under Income Tax Act,
1961, eésenéem-s, privileges, liberties, grants and
advantageis of whazsgever nature including pending
projects xéherést)e\'er situated belonging to and / or in thé
ownership‘i pqiwer or possession and in the control of of
vested m or igranted in favowr of or enjcvyed by the
Transfe-nfoxi* Co;npany, iﬁclglding but without being Iimiteqi;
to Iiceqsé:s in respect thereof, privileges, liberties:;;::

concessiorf-xs {m termé of duties, taxes, subsidies:;
incemives; as may Se available to the Transferor
Company% or m relation to any movable or immovable
assels of th}: Transferor  Company and including
eésemcntsé aéivantages, benefits, rights, grants and
exemptions gl‘éanted under any law, or other enactment,
leases, teﬁancﬁy rights, ownership flats, quota rights,
permits, a]éprcévals, authorizations, right to use and avail

of telephones, telex, facsimile, e-mail, internet, leased

line conneetions and installations, utilities, electricity and

other services,jreserves, provisions, funds, benefits of all
! +P
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agreements, J[l records, files, papers, computer progratus,
manuals, da?ta, catalogues, sales and advertising
mai‘erial&:é fisgs and other details of present and former
customers &nil suppliers, eustomers credit information,
customer and supplier pticing information and other
records i m GOﬂH("CUOﬂ with or relating to the Transferor
Company: and]ail other interests including those arising to
the Tmnsferof Company including but without being
limited to;lanq and building, all fixed and movable plant
and machmm‘y, constructlon equipments, loasehold or
freehold, (angih]o or mtang:ble, including all computers
and aucessomifs, soﬁware and related data, leasehold.
|mpr0vements, piant and machinery, offices, C&pltalj
»vork-m-progr@ssy vehlcles, fumniture, fixiures, fi mngs,;»
office eqmpment, telephone, facsimile and otherf
commumcatxoxp facilities and equipment, electricals,
appliances, #ccessories, deferred  tax assets and

mvestmz,nts, @ercxnaﬁer referred to as “the said assets”)

(ii) all the detgﬁs, ?iabilities, duties and obligations present

~and future of ' the Transferor Company including the

iqﬂl

)y,
‘(5() ;ﬂy{s -s"w)

contingent liabjlities (hereinafter referred to as “the said
28 -

Habilities"Y;
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(i) all rights and licenses including, all assignments and
grants thereof, all permits, clearances and registrations

whether - under Central, State or other laws, rights

(includin}; rights/ obligations under any agreement,

contracts, apj)lications, letters of intent, or any oﬂ:‘ér

contractsé) snbmd:es, grants, tax credits (mc!udmg

MODVAT/ ¢BNVAT Service Tax credits), mcent:ves
or schemes of central/ state/ local governments,
certifi cauon51 and  approvals, regulatory approvals

mcludmg Spwlal Economic Zone (SEZ) approvals from

appropma;te _nmhorlty, entitlements, other hcensgs_,

environmental  clearances, municipal  permissions,

approvals, ccf%nsents fenancies, investments and/ or

interest (Whet}wt‘ vested contingent or otherwise), cash

balancee, bank balances, bank accounts, reserveg_,

deposits, fndvgnces, recoverable, receivables, benefit of

insurance ic!aixfris, casements, advantages, financial assets,
hire purchas&; and lease arrangements, the benefits of

bank guarantzes issued by the Transferor Company,

funds belongiétg to or proposed te be utilised by the

Transferor Company, privileges, all other claims, rights

and benefits ?inciuding under any powers of attorney
issued by the| Transferor Company or any powers of

attorney i.‘ésueéi in favour of the Transferor Company or

from or by virtue of any proceeding before a legal, quasi-

For DLE Cyber Clty Devéiopers Limiteg For Caraf Eunders Corﬁﬁacm Pat. L1,
PR S0
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For DLF Cyber City Develapers Limited

Judicial authbrity or any other statutory authority to
which the Trf?.nsf‘eror Company were the parties), powers
and faciflitie% of every kind, nature and desctiption
whatamver, rights to use and ava:l of telephones, teIexes,
facsnm:]c c?nnectwns and installations, utilities,
electricity, wi)ter and -other services, provisions, funds,
benefits dutws and obligations of all agreements,

contracts and hn‘zmgemenis and all other interests;

all empicfsyetzs, if any, of the Transferor Company
nnmcdlale y precedmg the approvalisanction of the'
Scheme by H(in ble NCLT:
oo

al} depo;ats ;and balances with Government, Sem;:}
Govemneht local and other authorities and bodxes,_;
customers: and other persons, share application money,”
wallet/ pz{;~pa;d instruments balances, eamest moneys
and/ or s%‘ecmérity deposits paid or -received by the

: Transferor:Company;

all books,érecprds, files, papers, product specifications
and pmceés iﬂfomuation, records of standard operating
procedures; qon;nputer programs along with their lcenses,
manuals and ti;ac.kup copies, drawings, other manuals,

data catalogues, quetations, sales and advertising

For Caraf Builders & ,orslf%iﬁ Pyt Lid.
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materials, and other data and records whether in physical

or electronic form;

sll mtellcetual property rights including ell trademarks,
t:rademark apphwtlons, trade names, patents and patent
applwauqms domam names, logo, websites, internet
reglstmtxons, copyr;ghts, trade secrets, and all other

interests e;xclusxvely relating to the Transferor Company.

It is intended that; the definition of Merged/Amalgamated
Undertakings or Un%denakings under this Ciause would enable
the transfer of all pr epmws, assets rights, duties and habnlxtles
of the 'I‘ransfercr C‘ompany mto Transferee Company pursuant; -

to thig Scheme

The expressions which’% are usad in this Scheme and not defined in this

Scheme, shall, unless repugnant ot contrary to the context or meaning

hereof, have the same meaning asoribed to them under the Act,

Income Tax Alct, 1961; }ncziian Accounting Standards or Accounting

Standard, as may be f;app(ic:able and other applicable laws, rules,

regulations, bye-laws, as' the case tay be, or any statuiory

modification or re-enpetment thereof from time to time.,

For CaraiBuild:r/C&C tlictions Pyt. Lid,
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DATE OF COMING INTO EFFECT

The Scheme shall corfne irf;to legal operation from the later of (a) the
Appointed Date; and (b) squh date as may be approved by the I—Ion’ble
National Company Law Tribuna] (NCLT) or Hon’ble Natmnal
Company Law Appellme Tnbunal (NCLAT), or any other competent
Couft (s), judicial or quasmudtczal authonty or any other competent
authority having power togsanctzon the Scheme, as the case may be,
The phrage ‘mminé inéo er%fect’ or ‘becoming effective’ in the context
of the Scheme shall mé:an ihe date on which Scheme shall come into

llegal operation in the néannéer stated 1:_1ereinabo.ve.
PAR’I; I
FINANCIAIE P(JéSI’I“IONEANDv*CAPITAL STRUCTURE‘;‘
3. The share Capit.%;ll st;ucture and the financial position of the
Transferor Coméanyg and the Transferee Company, as reflected

by the latest Audited%Bulance Sheet dated 31* March, 2017, are

given as under;

The Authorised, Tssu%zd, Subscribed and Paid up Share Capital

of the Transferor Con;%pany ag on 31" March, 2017 are as under:

v - For Caraf Bulldsrs &fonst Jf{(@ L}d.
Fot DLF Cybar City Developers Limited A
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PAR I‘ICULARS AMOUNT (Rs. in |
| Lakhs) |

AUTHORISEI;) St [ARE CAPITAL

S,O0,00,00,000%Equ?ty Shares of Rs. 10/ 5,00,000.00

50,00,00,000 50.01% Non - Cumulative 5,00,000.90

Redeemable Prei“erencx. Shares  of

Rs. 100/« each

Total 10,0¢,000.00

ISSUED, SUBSCRIBED AND PAID-

UP SHARE CAPITAL

4,17,00,75,000 Equrty Shares of Rs.10/- 3,17.007.50
each. | :
33,92,00,000 001% Non - Cumulative 73,35,200.00

Redeemable E?mfc%rence _Shares of

Rs, 100/~ each (“RPS-Series-1/2015),

Total 7,56,207.50

As on thé date of ';t.his% Scheme, there has been no change in the

share capital stmcft;xvas of the Transferor Company.

The financial posm(m of the Transferor Company as on

31" March, 2017 on t!m basis of the latest Audlted Accounts is as

f£or Caraf Buildeis é@uﬂfors il Ld.
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(Rs. in Lakhs)

Particulars

Amount-

EQUITY & LIABILITIES

Equity Share Cajaita{
Other Equity - |
Non-current Iiabéi)itiés

Current liabilities

4,17,007.50
2,07,811.08
1,10,367.39

113.87

Total

7,35,299,84

ASSETS

Non-current Asscts |

Current Assets

7,33,602.68

1,697.16.

Total

7,35,299.84.

¥

The provisional financial position of the Transferor Company -

as on 30" Septe;ﬁbe , 2017 is as under:

(Rs. in Lakhs)

icniars

Amount

Bquity Share Capital

Other Equity
Non-current ]iabi_litieé

Current liabilities:

4,17,007.50
2,00,360.51

1,17,885.42

1,912.4¢

Total

- 7,48,812.27

For Gaaf Bullders & v*,‘(’kﬁl’/@d
1
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ST | M{ ................... S |
Non-current Assets : 7,46,899.78 |
Current Assets 1,912.49
Total T }T*“*""‘“a“,zg,aﬁ:im
S N S

3.4 The amount due' to ;the secured and unsecured creditors of the

Transferor Com anf-' as per the latest possible drawn List of
Creditors as o 30"‘ September, 2017 is NIL (Secured

Creditors) and Rs 55,86,020/~  (Unsecured Creditors),

respectively. A ¢ m;ﬁcate from M/s Shiv Satish & Associates,

Chartered Accou Atax}ts, to this effect has been obtained.

The Authorised, Issund Subscribed and Paid up Share Capita) -

of the Transferee Company as on 31% March, 2017

[PARTICULARS AMOUNT (Rs. in’
1

Lakhs)

AUTHORISED SHARE CAPITAL

450,05,00,000 Equm Shares of Rs, 190/- 4,50,050,00
|

| each, :

]30,00,00,000 Préﬁ*;rence: Shares  of 3,00,000.00

[ Rs. 100/- each.

| Total 7,50,050,00 |

ForCaraf Bué! E%H%C\ms Pt 14,
] -
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ISSUED, smas}::m%’iim AND PAID-UP

CAPITAL

1,50,05,00,000 t;:quizy Shares of &5, 10/- 1750,050.00

each. ‘ -

15,0699,999 om% Cumulative ,59,699.95
- Compulserily ?ﬁ?oiixvcxtible Preference

Shares of Rs. iOd/— iiﬁac-h.

— Total 3,09,749.95

As on the date of fhig Scheme, there has been no change in the

share capital stmctx';reE of the Transferee Company.

3.6 The financial pc@sijﬁon of the Transferce Company as on

31™ March, 2017 onz the basis of the latest Audited Accounts is

o
as under: o

(Rs. in Lakhs)
P{a%‘ticulsxrs Amoiunt
[‘}QU;’I.TY & LlA?’:&j[Li’ﬁ‘XES

Equity Share Cap'gte;z_ 1,50,050.00

Other equity 6,28,308.55

Non-current 1iabilit§es 6,53,986.14

Current liabilities 99,606.78
Total ERTEELYiE

i
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ASSETS

Non-current assets 11,15,574.26
Current Assets% 4,16,377.21
Total E 15,31,951.47

The prov1s1onal fin mclak position of the Transferee Company

as on 30" Septembez 2017 is as under:

(Rs. in Lakhs)

éPar(icuIars

Non-current liaiiilitfies

Current liabilities

Amount
EQUITY & Lli m LJTIES |
Equity Share Capxtél 1,50,050.002
Otherequity | 6,66,947.22

6,82,621.25

1,06,776.74

16,06,395.18.

Total

Non-current assets 1 11,42,468.85 |
Carront Assets 4,63,926.33
Total - 16,06,395.18

The amount due to the secured and unsecured creditors of the

Transferee Compar@' as per the latest possible drawn List of

Creditors as on 3()“‘ september, 2017 is Rs, 70,89,44,79,162/-

26
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4.

4.1

{Secured Credjtom;} and Rs. 8,55,78,08,024/- (Unsecured
Creditors), resp@ctiéely. A certificate from M/s Shiv Satish &

Associates, Chartered Accountants, to this effect has beer

obtained,

i
H
[
i

PART HI

PROMOTERS, DIR?LTORS AND KEY MANAGERIAL
PERSONNEL OF THE TRANSFEROR AND THE
T RAIN;SFEREE COMPANY
Details of Promote: s, Directors and Key Managerial Personnel

(“KMP”y of tht, Tmn,,jei or Company and the Transferee
i

Company are gzvqn .gas nnder:

Details of the Diréc:tofs & KMP of the Transferor Company as

on the date of this Scheme:

Sl No.

Name' |Address Designation

Mr. Baljest Singh L-704, AWHO, Sispal VihariDiecior

(DIN:07156209) INear South City - 11,

iSfiectorAi), Guiugram - 122

038, Harvana.

! N
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2 Mr. Amit Grover _Jé,~214, Park Place Apariments, [Director
(DIN:02816676) IDLF City, Phase - 5, 54, Near

the Summit Appartments,

éikanderpvjr Ghosi, Gurugram

| 122 002, Haryana,

3 Ms Madhu [ - 645, 37 Floor, New Women

Kumar Gambhir% Rajinder Nagar, New Delhi ~ |Director

(DIN:00003509) {110 060,

4 |Mr.Brijinder | C - 43, Inderpuri, Now Delhi -|Independent

Bhushan Deora 1%10012, Director

(DIN:00004942),

5 [Mr, Amarjit Smg%x 623 B, Magnolias, DLF Golf {Independent

Minocha Lmks, DLF City, DLF Phase - |Director
(DIN: 000[0490) "V Gurugram ~ 122 009,

Haryana

6 Mr. Himanshu qfouse No - 269, Sector - S6/Chief

Mittal (PAN: Mear Kandriya Vihar,Financial

AGRPMA197K) ' [Qurugram - 122001, Haryana, [Officer (KMP)

7 Mr. Rajesh Gupta#lat No. 62, T/F LIG Sector-Manager

(PAN: 1;4, Pocket 2, Phase - 2,(KMP)

AJWPGOS3SL)  Pwarka, New Delhi ~ 110075,

For Caraf Bulldars Cor{&%v’ Lid,
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8 [Mr. PmkarAM? NIT, Faridabad~Compan.y
Virmani (PAN 121001 Ha;ydna Secretary
ADE PV4939N) g (KMP)

i -
4.2 Details of the Promoter, of the Transferor Company as on
thedate of this soheme*
81, No.Name 1 TAddress
I IDLF Cyber City 10" Floor, Gateway Tower, DLF City, X
Developers Liméﬂ'&:d Phase-H1, Gurugram — 122002,
(CIN:U4520 1HR200
OPLL036074)
4.3 Details of the Dil‘;ﬁcml‘fs & KMP of the Transferee Company as
on the date of this Scheme:
SI. | Names | é&ddresses »Dcsignati(;ﬁwm
No. »
T M Stirai |H.  No. SI7A, The Managing

Khattar zk[;viagnulias, DLF  Golf | Director
(DIN:00066540) | Links, DLF Ph-3, Near | (KMP)

1 DLF Golf Club, Gurugram |

122002, Haryana.

For Caraf Buitdars & ?cnsir
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Mr. Ashok
Kumar  Tyagi

(DIN:00254161)

Fll B, The Magnoiias,
?)I,F Golf Link, DLF
P hase - 5, Gurugram -

122 009, Haryana.

Director

Ms. Madh;.:

Kumar Gam bh{r

| (DIN:00003509)

iﬁ‘ujinder : Nagar, New

Delhi - 110060,

'R - 646, 3rd Floor, New |

Women

Director

Mr.  Amarjit
Singh Minocha 3
(DIN:00010490)

6238 Magnolias, DLF
%Jvoif Links, DLF City,
!bLF Ph-V, Gurugram -

:122009, Héryana.

Independent

Director

Lt. Gen. Adityd
Singh (Retd.);
(DIN:06949999)

House No. 1-11/8, DLF
g’.‘it_y Phase 111, Gurugram-
122002, Haryana.

Independent

Director

Mr. Navin Kedia
(PAN: .

AKSPK6549E) _

| Guugram -

| Haryana,

PPC- 283, DLF Park
'{eights, DLF Park Place,

DLF  City, Phase- 3

122002,

Chief
Financial

Officer
(KMP)

Mr. R.P, Punjani;
(PAN:

AAHPP2208E) -

| Pagchim Vihar, New Delhi

58, Avtar  Enclave,

1110063,

Company
Secretary

(KMP)

Far DR Cyber ity Devaiopers Limites

For Caraf 8{;??282 % Ca?z«iéi}\s Pyt Ltd.
: .
ﬂ7 Ly 8

30

oo’
{ Authorised Signaiory



o7

44  Details of the Pror;ncters of the Transferee Company as on

the date of this S,che;m:

’SI. No.Name Address
i

DLF Limited (CPN: Shopping Mall, 3 Floor, Arjun Marg, .

H

LI0IOIHRI963  Phase -~ I, DLF  City, Gurugram -

(PLC002484) | 122002, Haryana,

PART IV

RATIONALE AND BENEFITS OF THE SCHEME

5. The rationale/ beije its of the present Scheme are mentioned

hereunder:

5.1  The amalgamation; will result infhetter,v efficient and economical :
management, achieve cost savings; pooling of resources and |
rationalization of | administrative expenses/services, The
amalgamation will enahle the Companies to pool their financial,
commercié:l and other resources and considerable synergy of

operations would be achieved.

5.2 The amalgamation will result in reducing the corporate tiers in

the holding sfructureé, enabling the Company achieve optimal

capital structure, cziinfzinate inefficient share capital instruments

For OLF Cyber City Developers Limited For Caraf Bullders & nstz?zéﬂim. Lt
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and achieve efﬁcicz:i:y in terms of operations and proﬁtabi!ity‘

of the merged entity under the new standards and regiie.
;

5.3  With the enhan cc;d c%apabilities and resources at its disposal, the
Transferee Company will have greater flexibility and strength.

and will be able, 1o [compete more effectively as a combined

‘enti!y.

54  The Transferce 'Cdgmpany as a consolidated entity after
amalgamation wili hisve better financial and business prospects,
The Scheme would be beneficial to and in the best interest of
the Sharcholders & Creditors, if any, of the Transferor
Company and the Transferee Qompany. The Scheme shall not
in any manner be projudicial to the interests of concerned .

mermbers / creditors or general public at large.

3.5 It would be advanéageous to combine the activities of the
‘Transferor. Company? and the Transferee Company into a single
Company and consolidate their business and assets. The

amalgamation wonid provide beneficial synergy of operations

from administrative point of view, and conserve administrative

resources and cost overheads, and duplication of management

efforts,

For Carat Bullders & con 'mcffﬂaﬁvf Lid
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PART V

TRANSFER AND'V ESTII‘&G OF THE BUSINESS OF THE

TRANSFER()R COMPANY

With effect from the Appointed Date and upon the Scheme

""coming into effect efmd 'pursuant to the provisions of the Act,

subfect to the prdvig?ons of this Scheme and receipt of relevant

approvals;

"The entire busixwéss and Undertaking (s) and all the moveable

and immoveable: properties, tangible and intangible assets

including  tradeimarks, patents, designs, copy rights, -

investments, powers, authorities, allotments, approvals and'if

consents, licenses, registrations, contracts together with all non- -

compeie covenants, iengagements, arrangements, rights, titles,

interests, agre.emems; benefits, faxes, lhcluding but not limited
to Minimum A]tém;ate Tax (MAT) paid under the relevant
provisions of the hgcome Tax Act, 1961, tax incentives &
exemptions, grants and advantages, approvals, permissions,
sales tax deferrals, io;zms, subsidies, concessions, claims, leases,
tenancy rights, Iiberjx’ies, special status and other benefits or
privileges of whais;oéeve-r nature belonging to and / or in the
ownership, power or;‘possession and in the control of or vested

in or granted in favour of or enjoyed by the aforesaid Transferor

T Gignai ST
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Company, includinég but without being limited to ali patents;
designs, tmdemarkgs, trade names, copyrights and other
intellectual and jindé&stria.l rights of any nature- whatsoever and
licenses in rcspect éhcreot privileges, liberties, concessions m_
terms of duties, taxe& sub31d1es, incentives, as may be ava:lable:
to the Transteror Cvmpzmy or in relation to any movable of
" unmovable assets of the ’lransferqr Company and including
easements, advantag,es, berneﬁis, including any rights, grants
and exemptions - graznted under any law, or othey enactment,
leases, tenancy ﬁghfis,‘ ownership flats, quota rights, permits,j-_
capital contributioéh in parmership firms, approva!s
authorizations, 'lgh( to use and avail of telephones, telex; :
facsimile, web cormctxons, bank and cash balances and:
installations, umme:, electnc:ty and other services, reserves.{'_ '
and security deposm, rcfunds, ouistandmg balances, stocks /-

investments provisions, funds, benefits of all agreements and all-

other interests including those arising to the Transferor

Company shall be transferred to, and vested in ‘and / or deemed-
to be transferred:an%d vested in the Transferee Compeny by
virtue of this Schemé and all books of accounts and documents
and records relati'ng éfﬁﬁr@t{), all of which shall without further
act or deed be traé‘lsfen'ed to or vested in the Transferee

Company pursuant ta the provisions of Sections 230 to 232 of

PRSP
/;.}\m-.\;_\.‘_ ‘x;:,*)
W

/)” the Act from-the Appointed Date so as to become the assets and
oy

properties of the Transferee Company but subject to all charges,

fror Caraf Builde s&Con< gwﬁm LY,
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For BLF Cyber City Developers Limited
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if any, affecting t}.fe same. Further provided that the Scheme
shall not operate to adversely affect the rights, interests gnd
security created for any such loan(s), deposit(s) and/og

facility(s).

All the said llab:ht;es (mcludmg contingent liabilities, if any)
shall, without apy furrher act, instruments or deed shall stangd:

transterred to ;theg Transferee Company pursuant to the

applicable 'pmvis‘io:{s- of the said Act, 50 as to become the debts;

liabilities, dunes and oblxgatlons of the Transferee Company, -
All the profits or mwme accrumg or arising to the Transfercr
Company or eXpe nditure or Josses arising or mcurred

(including the effect of taxes, zf any thereon) by the Transferor

a1

Company shall, for all purpos_ss, be treated and be deemed td.-‘;

be and accrue as the|profits or incomes or expenditure or losses

or taxes of the Transferce Company, as the case may be, It is

clarified for the purpose of brevity that all asssts and

receivables, Whethcé contingent or otherwise, of the Transferor
Company as on»stgzrt of business on the Appoinbed Date,
whether provided: 3‘01 or not, in the books of accounts and all
other assets .or receévab!es which may accrue or arise on or
after the ‘Appoit)ﬁecif Date’ but which relates / accrued to the
period up to the _sc}éeme coming into effect/ Appointed Date
shall be the assets and receivables or otherwise, as the case may

be of the Transferee Campany..

{‘

[
N
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6.3 Subject to forgcingg;C!auses of this Scheme, all loan raised and‘
utilized and alf dfbbts, duties, undertakings, liabilities and
obligations incu;-reci or undertaken by the Transferor Company

in relation to or'in ponnection with the said Business afler the

Appointed Date and-prior to the Scheme coming into effect

shall be deemed to have been raised, used, incumed or

e

undertaken for and gn:behalf of the Transferee Company and to

the extent they are owtstanding on the Scheme coming into
effect, shall, upon ithe coming into effect of this Scheme,
putsuant to the gro\;isions of the Act, without any further act,
instrument o deed be and stand transferred to or vested in or be
deemed to have bieer .transferréd to and vested in the Transferes
Company and shal] become - the debt, duties, undertakings,

lisbilities and obhgattons of the Transferee Company whnch '

shall meet, dlschajrgq and satisfy the same.

64  Subject to foregoing,éClauses of this Scheme, all estates, assets,

rights, title, coi:.tr{)l, enjoyment, benefits, interests and

authorization accrued to and/or acquired by the Transferor
Company in relation|to or in connection with the Business after

the Appointed Date and prior to the Scheme coming into effect

shall have been deémed to have been accrued to and / or

acquired for and on behalf of the Transferee Company and

shall, upon the coming into effect of this Scheme, pursuant to

the provisions of the Act, without any further act, instrument ot

For DL r- Cyber City Developers Limuted : » For Carat Bullders ¢ Cén "J( fons Pyt Lid
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deed be and sispd '%mnsferred to ot vested in or be dee‘med o

have been transferrg u:i to or vested in the Transferee Company to

that extent and shg! become the estates, assets rights, title,

interests and amho isation of the Transferee Company whxch

shall meet, disc-!:mrga and sansfy the same,

Loans, advances and other obligations (including any

guarantees, letge;ﬂs of credit, letters of comfort op any other

instrument or arfangement which may give rise to a contingent

liability in whatéve? form), if any, due or which may at any

time in future bécoin.ae- due between the Transferor Compeny.
and the Transferée-(aéﬁmpany shall, ipso facto, stand discharged:
and come to an e%nd and there shal[ be no liability in that behalf
on any party and appropriate effect shall be given in the books. E
of accounts and records of the Transferee Company. It is hereby -
clarified that the.re: will be no accrual of interest or other charges

in respect of any inter-company loans, advances and other

obligations with effect from the Appointed Date,

The wansfer and vesting of the Business of the Transfaror

Company - under ibove mentioned Clause(s) and the

continuance of the fproce-ediags by the Transferee Company

shell not affect an;y transactions or proceedings, already

concluded by the Transferor Company in the ordinary course of

business on and after the Appointed Date to the end and intent

£or DLF Gyber Gity Developers Limited : For Caraf Bullders & Condly
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that the Transiiree Corapany accepts on behalf of itself all acls,

deeds and thi;ngsl done executed and all transactions or

proceedings a'im;ady; concluded by the Trénsf‘eror Company.

Subject to the pfrovifiions of tl;ais Scheme, the profits or losses of

the Transferor .‘;Co{npany f‘o:r the period commencing from

proimed Dareéshail deerhed_-to be related to and be the profits

or losses of the Treinsferee Company and will be available to
the Transferee Comipany for being dealt with / disposed of in

any manner as 1t thmks fit including declaration of dividend,

- issue of Bonus shares, by the Transferee Company.

i

On the Scheme co ing into effect, the Transferee Company in

terms of the provisions. of thé Incorme Tax Act, 1961 shall be
entitled to revise? its :income tax retnms as alse the income vtax;‘“
retuns filed by the Transferor Company so far as is

necessitated on accoint of the Scheme becoming effective with.

effect from Appointed Date under the Scheme, »

The transfer/vesting ae aforesaid shall be subject o the existing
charges / hypothegat§oz1 / mortgage if any, as may be subsisting
over or in respect of' the said assets or any part thereof,
However, any i‘ef‘érenct‘- in any security document or
arrangement to whi ch the Transferor Company is 2 party, to the
assets of the Transib;:‘m' Company offered or agreed to offer as

security for any firancial assistance, or obligations, to the

For Garal Buitdars & Copstracilms pli. 11
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secured creditors, if any, of the Transferor Company shall be

construed as referdnces only to the assets pertaining to the

Business of the Transieror Company as are vested in the
Transferee Company by virtue of the aforesaid clause to the end

and. intent that such security,E mortgage and ‘charge shall not at

any time extend: or be deemed o extend fo any of the assets or

to any of the other units or divisions of the Transferee Company

unless otherwise ex; ressly pr{)vided.
6.10 It is expressly provuied that i m respect of such of the said assefs
as are movable i nature or are otherw;se capable of transfer by
| manval delivery or by endorsement and delivery, the same qhali
be deemed to be 50 transferred/delwered by the Tr anstcmr
Company and sZaail become f'the property of the Transferee
Company, in pursum;ce of the brovxs:ons of Sections 230 to 232

of the Act as an integm] pat of the Business of the Transferee

Company with effect from the Appointed Date,

H
H

611 In respect of such of the said assets other than those referred to
in sub clauses above, the same shall without any further act,
instrument or deed be transferred to and vested in and / or be

deemed to be 1.ransi.‘efwed and vested in the Transferee Company

on the Appointed Daie-pursuant to the provisions of the Section

230 t0 232 of the Act,

For Caraf 8miders P m r\% \/hi .
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6.12 Upon sanctioning of the Scheme the Transferee Company may |

at any time in accézvrdance with the provisions hereof, if so
required, under any law or otherwise, execute deeds of
confirmation, in: {‘av?our of the secured creditors, if any, of the
aforesaid Transﬁ.rorlCompany or in favour of any other party to
any conm'act or arr angement to which the Transferor Company 1s

[

party or any wuungfs as may be pecessary to be executed in

order to give iom‘*al effect to the above prowsmns. The
Transferee Company shalil under the provisions of the Scheme
be deemed to bn aut-horized to execute any such writings on
behalf of the Transferor Company and to implement or carry out
all suchgfonnalitiés ar compliance referred to above on the part’

of the Transferor ¢oxxlpany as is to be carried out or performed.

6.13 That the Scheme of Amalgamation, in no way, is a Scheme of:

compromise or érre}ngement ‘with the creditors as all the
creditors of the. T;“ansferor Company and the Transferee
Company will be p%ﬂid in full as and when their respective
amounts fall due in t!*;e usual course and therefore, the Scheme
of Amalgamation wsll never be affecting the rights of the
creditors in any manz;er, bacause the aggregate of assets of the
Transferor Compangé and the Transferee Company will be
sufficient to meet t%he liabilities of all the creditors of the

Transferor Compsmy?and the Transferee Comparny in full. The

present Scheme iz not a Scheme of Corporate  Debt

For Caraf Euiders&Con bruetigng e, LI,
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6.14 Upon the commg mf

7.

7.1

or a Scheme of compromise or

ofthe Act. .

U

Restructuring ag en_f%isaged under Section 230(2) (¢) of the Ac‘i

arrangement under section 230

o.effect of the Scheme, benefits of all taxes.

patd including but “not !nmted to MAT under Sectxons-

IISIA/I 153JB of the FI‘ Act advances taxes and tax deducted-at

source, MAT creditjunder the provisions of the IT Act, by the

Transferor Company- from the Appointed Date, regardiess of

the period to whfch!they relaté, shall be deemed to have been

paid for and on f:akaif of and to the credit of the Transferce

Company as efféctiv‘éjy as if fh_e Transferee Company had paid -

the same and shall be deemed to be the rights/claims of the .

Transferee Compaf:)y.

ACCOUNTING TREATMENT |

PART V1

Upon the Scheme poming into effect and pursuant to the

provisions of the A@ctgand receipt of relevant approvals:

The Transferee Qon}p'any shall account for

the merger in

accordance with the Exool ing of interest method as laid down by

Appendix C of Ind AS 103 (Business Combination of Entities

For Caraf 8u=lders & nntfu Lid.
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under commeon con:'nfol) notified under the provisions the Act
read with relevant Rules framed thereunder and ofhier applicable
accounting stand?rcgis preseribed under the Act.

The Transferee Cor %xpany shall record the,asscts and liabilities
of the Transferes:Cdmpany vested in it pursuant to this Scheme,

>

at thexr respective bocrk vaiues as appearing in the books of the

Transferee Compan; .
The financial information in the financial statements in respect .
of prior periods should be restated as if the business -

combination had océurred from'the beginning of the preceding -

period in the financial statements, irrespective of the actual date

of the combination. |

The identity of all .re%serves of the Transferor Company, shalf be
preserved and they éha!l appear in the_ finaneial statements of
the Transferee Coﬁm%mny in same form and manner in which
they appedred in the financial statements of the Transferor

Company, prior to thfis Scheme coming into effect,

Value of the investrnbn%s in share capital including both Equity
share capital and Preference share capital of the Transferor
Company in the booiﬁ.‘s of the Transferee Company shall stand

cancelled.

5 it
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7.6 The difference between the value of assets, liabilities and
reserves of the btisiness as taken over by the Transferee
Company, the vaiua of mvestme:nts in Transferor Company

cancelled by 1he l‘ramferee Company shall be transferred to

Capital Reserve | and would be presented separately from the
other capital ruserves thh disclosure of its nature and purpose
in the notes,

777 The Transferee §Ca§mpany shall adjust the balance of the
Statement of Profit & Loss of the Transferor Company against

its Statement of Pi‘o{{it & Loss,

7.8 Inter-company bzg?arjxﬁa-s again§t outstanding loans between the:_fi:

Transferor and tl?i,te f’fr:m_sfereé Company, if any, shall stand:_'_

cancelled.

PART-VII

SHARE CAPITAL, CONSIDERATION AND ALTERATION OF

MEMORANDUM ANI} ARTICLES OF ASSOCIATION

The Transferor Company is the wholly ewned subsidi ary of the
Transferee Company. Upon sanctioning of the Scheme, the

present entire issuc:d; subscribed and paid-up Share Capital of

For Caraf Builders §,
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the Transferor Co;?ipany shall stand automatically cancelled
and extinguished énd the Transferor Company shall stand
dissolved without ;the process of winding up. Since, the
Transferor Company is the wholly owned- subsidiary of the

Transferee Compzm}, there would be no issue and allotment of

Shares by the Txansferee Company

8.2  Upon the Sohe:{ac coming into effect, the Authorized Share

Capital of the Transferce Company shall stand increased by

merging the Authorized Share Capital of the Transferor
Company with the 'I;;ransferee Company in accordance with the

provisions of the Act Accordirjg!y, the authorised share capital

of the Transferee ?Coiﬁpany sh&lil.stand increased by;

(1) Rs. 50,00,00; OC 000 (Five Thousand Crores) by way of

5,00,00,00,000 (sze Hundred Crores) equity shares of the

face value of Rg. 10 each.

(ii) Rs, 50,00,005,0(?,000 (Five Thousand Crores) by way of
50,00,00,000: (};*iftﬁ Crores) preference shaves of the face
value of Rs, 1_0(% gach.

|
83  Itis hereby clarified %that upon the Scheme coming into effect,
the provisions of Sec;iions 13, 14, 61 & 64 and other applicable

3
i

provisions, if any, jof the Act in relation to increase in




[0

Authorized Share ¢apital of the Transferee Company shall be
considered fo be complied with and the Transferee Company is
1ot required to do.any further acts, deeds or things, unless

specifically requéi ;eé under the Act,

The Transteree: Company shall make suitable alterations

famendments to the Memorandum & Articles of Association, if
s0 required and decessary, for proper implementation of

Scheme in’compl?arice to the applicable provisions of the Act,

The Transferor Cpmfpany had paid filing fee and stamp duty on’
its Authorised Shar@: Capital and. accordingly, the Transferce
Company would not be required to pay any fee/stamp duty on

the Authorised C&pltai so increased.

| PART-VIII

EFFECT OF THE SCHEME ON THE DIRECTORS, KEY
MANAGERIAL PERSONNEL, PROMOTERS, CREDITORS
AND OTHER STAKEHOLDERS

The effect the Sch:f:me on the Key Managerial Personnel,
Directors, Promoters, Non-promoter members, Creditors and
the Employee of the Transferor Company and the Transferee

Company upon coming into effect is mentioned as under:

For DLF Cyber City Developers Limied For Caraf Bullders & %r;{rgs{m g
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9.1 The existing Direators including Key Managerial Personnel
(“the KMP™) of”lhq Transferor Company shall cease to be the
Directors and KMP of the ‘Transferor Company from the
Scheme coming mto effect without any furthér compliance of
any other provisiémsi of the Ac:t;, Whefeas,fthew shall be no effeci;
upon the Direcmzrs énd KMP ;f_the Transferee Company. The,.'g
Directors and KMP of the : Transferor Company and the -

Transferee Coméaniy does not have any intevest, whether,

iaterial or i1111nater§ai, financial or non-financial or otherwise,
in the proposed '$cheme except, to the extent of their. .
remuneration due; if'any, till the Scheme coming into effect, in .

their professionai capacity.

9.2 Presently, the Tﬁgnéfegeg Cox%pany is the promoter of the
Transferor Ccmp@nyz and DLF.:f:Limited is the promoter of the
Transferee Compain)%. Upon the?f‘_;cheme coming into effect, the '
Trangferor Compén)é shall stand merged with its promoter i.e.
the Transferee Cjonépany and there shall bé no change in

promoter‘of the Transferce Company.

9.3  The creditors of the Transferor Company and the Transferce
Company will be paid in full as and when their respective
amounts fall due in tixe usual course and therefore, the Scheme

will never be affecting the rights of the creditors in any manner,

because the aggregate of assets of the Transferor Corgpany and

For Caraf Bﬁgus & %‘wi
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the Transferce Company will be sufficient to meet the liabilities

of all the credito?;*gf of the Transferor Company and the

Transferee Company in full,

9.4 Both the Transferor, Company and the Transferee Company as

__on the date ('_giori.ot have any Non-promoter members;

Depositors, Debe;ntgre holders, Deposit trustee and Debenture

trustee,

PART-IX

GENERAL 'Lf-ERMS AND CONDITIONS

Upon the coming :intidxcffect of this Scheme, the Resolutions, if -

any, of the Transferor Company, which ate valid and subsisting.
on the Scheme com:ing_ into effect, shall continue to be valid
and subsisting, withoiu.t any further act, instrument or deed and

be considered as resolutions of the Transferee Company snd if

such resolutions have upper monctary or other limits being

imposed under the. provisions of the Act, or any other

applicable provisions, then the said limits shall be added and
shall constitute the aggregate of the said limits in the Transferee

Company.
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Upon the coming iinto effect of this Scheme, the Board of
Directors, (or any Committee(s) thereof) of the Transferor
Company shall, ‘.wit!lwut any further act, instroment or deed, be
ceased to exist apd ishall stand dissolved without the process of
windingup,

If any part of ﬁus Scheme is invalid, ruled illegal by any
authority of comf)et;mt jurisdiction or unenforceable under the
present or future }a»\?s,. then it is the intention of the parties that
such part shall be-ﬁ sévg;rable from the remainder of this Scheme
and this Scheme si:a!l not be affected thereby, unless the
deletion of such; part shall csuse this Scheme to become
materially advarsé to any party in which cese the parties shall.
attempt 1o bring ébéut a modification in this Scheme, as will
best preserve fot t.h.ei::pal“cies, the benefits and obligations of this -

Scheme, includiog b\;}t pot limited to such part

CONTRACTS, DEEDS, BONDS, OTHER

INSTRUMENTS AND BENEFITS OR PRIVILEGES

Upon the Scheme coming into effect and subject io the
provisions of this Scheme, all contracis, deeds, bonds,
agreements, arrangements and other instruments (including all
tenancies, leases, licenses, and other assurance in favour of the

« Transferor Company or POwWers or authorities granted by or fo it

: y
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of whatsoever niture to which the Transferor Company may be
¥

eligible, and Wwstrument or deed, be in full force and effect

against or in fayour of the Transferce Company,

as the case
may be, and may be enforced as fuily and effectually,

instead of the Tran}sferor Company,

as if;
had been a pai'ty

the Transferee Companyj
or beneﬁuary or oblige thereto. The
Transferee Cempanv shall at any tme prior to the Scheme
coming into effect w

berever necessary enter into and/or issue
and/or execute deeci:» wutmgs, confirmations,

any trlpam'te
arrangements or _nogations to which the Transferor Company
will, if necassary: :

also be a party in order to give formal effsct
to the provisions of this Clause

Any inter-se conn acts, if any, B__etween-the Transferor Company

and the Transferce Company ;Shal} stand cancelled upon the

sanctioning of the Scheme and upon the Scheme coming into
effect, ‘

The Transferee Company may, at any time after the coming

into effect of this Sgheme in accordance with the provisions

hereof, if 5o requited; under any law or otherwise, enter into. or

founeet>
¥ B
R S—— :

1ssue or execute deeds, writings, confinmations notations,

declarations, or other; documents with, or in favour of any party

to any contract or arwangement to which the Transferor

Company is a party or any writings as may be necessary to be
For DLF Cyber Gity Developers Limied
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executed in order 1 give formal effect to the above provisions,

The Transferee Company shall, be deemed to be authorized 1o
execute any such w{igings on behalf of the Transferor Company
|

to carry out or pcgfoxm all such formalities or compliances

required for the purgoses referred to above,

RO

All  benefits/refunds/credits  under Income Tax, Excise-

(including  MODVAT/CENVAT), Sales Tex (including

deferment of Sales ﬂfax), Value Added Tax and Service Tax etc.
i _ :

1o which the ‘rrar)sf;éror Company is entitled to in terms of the

various Statutes. and/or Schemes of Union and State

126

Governments, shall be available to and vest in the Transferee

Company, withopt !any thﬂﬁer act or deed. Further, the

Transferee Company s also permitted 1o revise Tax Retumns

and refated TDS chﬁ ficates et@. wherever so required.

TRANSFEROR COMPANY’S STAFF,

WORKMEN & EMPLOYEES

Upon the coming into effect of this Scheme all the staff,

workmen, employeesf- of the Transferor Company, if any, who

are in its empioym‘enk as on the Scheme coming tnte effect shall

become the staff, wérkmen, etployees or other labour of the
Transferee Company with effect from the Appointed Date

without any break or interruption in service and on terms and

oA wthoiised Signatery
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conditions as to [employment and remuneration not less
favourable than those on which they are engaged oy employed
by the Transferor Company whereas there will be no effect on

the employees of‘ﬁthi’e Trahsfex'e;e Company,_
LEGAL PROCEEDINGS

13.1 If any suit, Writ pet{ﬁ.On, appeal, revision or other proceedings .
of whatsoever nat.izrée { heremaifter called “the Proceedings”) by
or against the Treirigfferor Company is pending, the same shall
not abate, be di$cufniinued of be in any way prejudicially -
affected by realsc;ngof the tbénsfer of the Business of the -
Transferor Cempg‘n;é of _becau_,s;e. of anything contained in the
Scheme, but the piroéé&dings may be continued, prosecuted and
enforced by or agaiéxst the Treimsfe;e;z Company in the same
manner and to thef ss;me extent ias it would or might have been °
continued, prosecqte;i and enforced by or against the Transferor
Company as if the ?Sqfhemc had not been made. On and from the
Scheme ¢oming in;to: effect, the Transferee Company shall and
may, if required, initiate any legal proceedings for and on

behalf of the Transferor Company.

13.2 No investigation or proceeding under the Companies Act, 2013

or under the m-gtwhi]'b Companies Act, 1956 is pending neither
For Caraf Bullders & fo % uclions Pvi.Lid,

51 | /L‘UQf‘"

Acihorised Signatory
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against the Transferor Company or Transferee Company

involved in the present Scheme of Amalgamation,

CONDUCT OF BUSINESS BY THE TRANSFEROR

COMPANY TILL THE SCHEME COMING INTO EFFECT

e e : C

14.  The Transferor C@mp‘aﬁy shall carry on and be deemed to carry

on all its business and activities and stand possessed of its
properties and assets for and on account of and in trust for the
Transferee Compe}ény and all the profits or incomes accruing or
arising to the Transferor Comj:’a_ny, or expenditure or losses
ariging or incurred {(including the effect of taxes, if any,
thereon) by the ']";;ran-sfe;mr Company shall, for all purpose, be
treated and be deei;nedi.tc be of the Transferee Company, as the -
case may be. (It is clarified thét. any advance tax paid / TDS
Certificates receiveid by the 'I‘raﬁsferor Company be treated and
be deemed to be and accrue as taxes paid by the Transferes

Cotpany).

The Transferor Company hereby undertakes to carry on its
activities with reasonable diligence and shall not, without the
written consent of the Transferee Company, alienate, charge or
otherwise deal with the Business or any part thereof except in

the ordinary course of its business.

For Caraf Builders &gonsiregipng Pt. id,
et fBLt

Authbrised Signatory

. e £
AvteetiSad Sigs ) £2
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14.2 The Transferor Company shall discharge all its liabilities and

obligations for and on account of the Transferee Company,

SAVING OF, CONCLUDED TRANSACTIONS
15.  The transfer of Ejihe Business of the Transferor Company in ‘
w(‘ﬂllauafse 6 he‘reinalgove, thé continuance of the proceedings undes
Clauge 13 above?and the effectiveness of contracts and deeds
under Clavse 11 ia.bovr:, shall not affect any transaction or the
proceedings a!rea?dy concluded by the Transferor Company on ;
or before the Scheme corning into effect and shall be deemed to |
have been done and executed for and on bshalf of the

Transferee Cemp{iny.
APPLICATION TO THE CONCERNED AUTHORITIES

16.  The Transferee Cbmpauy shall, with all reasonable dispatch,
make necessary application to the Hon’ble National Company
Law Tribunal or other concerned/competent authority (ies) for
sanctioning of this Scheme and for such other orders as the
Tribunal may deem fit for bringing the Scheme into effect and
all other matter ancillary or incidental thereto and for
consequent dissolution of the aforesaid Transferor Coimpany,

without winding up ot liquidation and apply for and cbtain such

other approvals, as required by law.

0o Put LI,

Far OLF Cyber City Devejopers Limited For Caraf Buldgrs & Con 2P

L2 53

e
o Bignata: o

Aue Autherises Signatory
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Provided that notwithstanding anything contained in the presenf
Scheme, the Transferor Company and the Transferee Company
shall, where the situation so warrants, with all reasonable
dispatch, make sizch,appea!s, applications, petitions etc, to the
Hon'ble NCLT, Eéion‘ble NCL}.;T, or Hon'ble Supreme Court of :
' I;}dia or such other competentéﬁuthority havirig jurisdiction, as

are necessary for the purpose of sanctioning and effective

implementation of the present Scheme.

16.1 The Transferor / Transferee Company shall apply to

Development Commissioner(s), Special Economic Zones, |

Ministry of Comni;erce for such; sanctions and approvals as may E
be requireci underé applicable léw (including Special Economic -
Zones regulationsé) from the E};)ard of Approvals, Ministry of }:;
Commerce for permitting chanée in the shareholding and board
composition of the subsidiary o,;? the Transferor Company, prior
to effecting any change in shareholding or board composition of

the subsidiary of the Transferor Company.
MODIFICATIONS/ AMENDMENTS TO THE SCHEME

17.  The Board of Directors of Transferor Company and the
Transferee Company may assent to any modification(s) or
amendment(s) to the Schente or agreed to any terms suggested

by the Shareholders and Creditors of the Company or the

aftighs-Pl. Ld.

ot L, Ly

-

gor Caral Buil r% &G
44.

>4 Aulhonsed Signatory
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conditions, which National Company Law Tribunal or other
concerned/competent authority {ies) may deem fit to direct or

impose or which may otherwise be considered necessary or

desirable for seftling any questions or doubt or difficulty thaft‘

may arise for implementing ajfxd/or carrying out of the Scheme

and-do all acts, dfeeds and things as may be necessary, desirab]é

or expedient for putting the Scheme into effect.

17.1 For the purpose. of giving effect to the Scheme or to any
modiﬁgations l‘heireof; the Boafd of Directors of the Transferor
Company and the Transferee Qompany are hereby authorized
. : to give such dire;:tiOns and / or to take such steps as may be
| necessaty or desxrable mcludmg any directions for settling any '

questions or doubt or dzfi‘ teulty: whats&:ever that may arise,

172 The Transferee Company even after the Scheme coming into

effect may approach National Company Law Tribunal or other

concerned/competent authority (ies) for any incidental otders to

remove any deficiency or overcome any difficulty in

1 implementation of the Scheme or clear any ambiguity or to
i comply with any statutory requirement which necessitates the.
order of Naticnal Company Law Tribunal or other

concerned/competent authority (ies),

ars Limied

For Caraf Builders & Consbegy

Authodsed Signaiey

v
Acthonisrd Signatay
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SCHEME CONDITIONAL ON APPROVALS / SANCTIONS

The Scheme is conditional upon and'subject to:

L. Approval of the Scheme bv the requisite majority in numbey

i,

__and velue ofithe shareholder and/or creditors (both secured

and unsecured), if any, either by way of & meeting or by no
objection cerfificats letter of consent from the shareholders
and/or cz'edit;ors of the Transteror Company and the

Transféree Campany as per the provisions of the Act; and

Approval af the Schetme by the ‘Tribunal under Sections 230 .

t0 232 of the Act.

18.} 1t is further provi{ied that in & case if the Board of Directors of -

For DLF Cyber City Develgpers Limited

Al

any of the Cmmpabies as being iaart of the Scheme, at any stage
prior to the Scheme coming into effect, decide not to proceed
further with the Scheme and withdraw the consent of the
rcspccti;ve compan‘y to the Scheme, in such case, the Schveme in
its entirety shall not be proceeded with by any party and this

Scheme shall stand revoked, cancelled and be of no effect,

For Caraf Buitders Conslr

Pu,
¢ i,

P
Signatooy
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EXPENSES CONNECTED WITH THE SCHEME

19, All costs, charges and expenses of the Transferor’Company and
the Transferse Company respectively in relation to or in
connection .with_j the Schemg ‘and of carrying out and
implementing/completing the terms and provisions of the
‘Scheme and/or i%ncidentﬁl to the completion of process of
amalgamation of the said Business of the Transferor Company
in pursuance of the Scheme shall be berne and paid solely by

the Transferee Cmfnpany.
DISSOLUTIO‘I:N OF TRANSFEROR COMPANY
20. The Transferor Cpmpjahy and ‘the Transferee Company shall
also take such othier step, as may be necessaty or expedient to

give full and formal effect to thé provisions of this Scheme,

20.1 Upon sanction of the Scheme under the relevant provisions of

the Act, the Transferor Company shall stand automatically

digsolved in terms of this Scheme, without being wound up.

Upon the Scheme taking effect and after dissolution of the
Transferor Company, the Board of Directors of the Transferee

Company arc hereby authorized to take steps as may be

necessary desirable or proper to resolve any questions, doubts,

£t OUF Oyber City Dwem*erslmm rorCamew!ders Chnstpictions Pft L

Aumonseu Signatory



or difficulty whether by reason of any directive, Order or
sanction of National  Company Law Tribunal or other
concerned/competent authority (ies) or otherwise arising out of

or under this Schéma or any matter therewith,
REDUCTION OF CAPITAL

21.  The Scheme doe:§ not envisage any reduction of Capital, The
Scheme is built on the economic justification that it will enable
Transferee Comp’iany to leverage synergies, strengths and .
financial resourceis of the entities post amalgamation and
consequently enable it to secﬁt‘e operational efficiencies by
improved manage-:;gnent' of costs:_ and resources. The Transferee
Company will thus have access to augmented financial resource

base arid reserves post amalgamation.
CLARIFICATION OF TAX

22.  Any tax liabilities;undcr the Income-tax Act, 1961, Customs
Act, 1962; Centralg Excise Act, 1944, State Sales Tax laws,
Central Sales Tax Act, 1956, Value Added Tax, Service Tax
Rules, GST Act (IGST, CGST, SGST, UTGST) or other
applicable laws/ regulations/Rules dealing with taxes/ duties/
levies {hereinafter in this Clause referred to as “Tax Lawa”)

allocable or related to the business of the Transferor Company

e For Caraf Bulldegs & Congiuciibns Pwt, Lid.
P OLF Cybar City Developers Limited N

ol “

58 Athorsied? Signotony
M
Hosleed Signatery
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.

For DLF Cyber City Developers Limited

ﬂk&e‘(f‘f’;/\p’? ”
S Aotnesrs Signafhey

{0 the extent notéprovided for or covered by tax provision in the
accounts made as on the date immediately preceding the
Appointed Date shall be that of Transferee Company Any
surplus in the pmvasnon for taxation/ duties/ Ievzes account
including advanue tax, MAT ¢redit under the provisions of the |

IT Act and wiﬂth;}tciing tax as on the date immediately

preceding the Appointed Date will also be transferved 1o the

account of Transferee Company. Any refund under the Tax
Laws due to the Transferor Company consequent to the
assessments tade on the Transferor Company and for which no
credit is taken in the accounts as on the date immediately

preceding the Appointed Date shall also belong to and be

received by Transferes Company.

All taxes {including income tax, sales tax, excise duty, customs
duty, service tax, VAT, GST Act (IGST, CGST, SGST,
UTGST) etc.] paid or payable by the Transferor Company in
respect of the operations and/or the profits of the business
before the Appointed Date, shall be on account of the
Transferor Company and, in so far as it relates to the tax
payment [including, without limitation, sales tax, excise duty,
custom duty, income tax, service tax, VAT, GST Act (IGST,
CGST, SGST, UTGST) etc.], whether by way of deduction at
source, advance tax or otherwise howsoever, by the Transferor

Company in respect of the profits or activities or operation of

For Camrw Consly iJéLPvt, L.

.qumad Sigaatory
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23.

{16

the business after the Appointed Date, the same shall be deemed

to be the correspbnding ttem paid by Transferee Company, and,

shall, in alf procéedings, be dealt with accordingly,

Upon the Sche-mé co‘rﬁing ihté effect, the ‘Transferee Company'

in terms of the pmwswns ofthe Income Tax Act, 1961 is also

‘expressly permmed to lev:se :ts income tax returns and other

direct -and mdueq tax Teturns - ﬁled under the relevant tax laws

and {o claim refunds, advance tax and withholding tax credits, -

ete, pursuant to thé provisions of this Scheme. It is also clarified

that a]l taxes and/er claimg payab]e by the Transferor Company

“from the Appomted “Date onwards be treated as the tax

liabilities and/ or cl aims of the Transferee Company,

Schedule of Pmper{;tiesfof the Transferor Company forms part of -

the present Scheme and has been annexed as “Schedule 17 to -

the present Scheme.

FOR CARAF BUILDERS & CONSTRUCTIONS

TEYLINIITED:

For Caraf Buifgar Lons s Pt Lig,
Je ¢

Authorised Signatory
Authdrized Signatory

FOR DLF CYBER CITY DEVELOPERS LIMITED
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CARAF BUILDERS & CONSTRUCTIONS PRIVATE LIMITED

{CIN - U45201H

tegd, Off: - 10" Foor, Gateway Tows,

W HOGPTC66880)

DLF City, Phose-ill, Gurgaon ~ 122 002

SHORY PARTICULARS QF ALL THE PROF
BULDERS & CONSTRUCTIONS PRIVATE

BE TRANSFERRED TO AND VESTED IN U
HOLDING COMPANY, THE TRANSFEREE f:

P4RT-

iA SHORT QE‘S\E:R‘IPT{ON OF THE
COMPANY}

Ncme of V;I!cge Survey No.

ERTY (ES), RIGHTS & POWERS OF CARAF
LIMITED, THE TRANSFEROR COMPANY TO
LF CYBER CITY DEVELOPERS LIMITED, THE
"OMPANY:

e~~.,‘,.;3HOLD PROPERTY QF THE TRANSFEROR

Area (In hectares)

UV oy

T

A SHORT DESCRIPTION OF THE LEA!

COMPANY]

the Company has taken 3,68,863 sq.

Deveiopers Limited, the Transtetee Cix

20164 for the period of 11 months.

Guigoon

PART-I

EHOLD PROPERTY OF THE TRANSFEROR

i, propérty on lease from DLF Cyber Cily

npany with effect from 1¢ September,

“Avea (Sa. ft

kS, SHARES, DEBENTURES AND OTHER
E2 0% COMPANY)

+

For Garal Buis

& Do a('j f&f‘:\w' dd.
v\’f‘"x p\}‘

Mt

STRCK




CARAF BUILDERS & C(DNST%’?UCT?@MS PRIVATE LIMITED
{CIN - U%.‘ZO‘!P{ {JU08PTC066880)
Regd. Off: - 10" Froor, Gateway Towu BLF City, Phose-, Gurgion - 122 007

INVESTMENTS

2 TR Asse
Flimiled

$1%

Feq

6.914

" Class of Shares and

' Equily shares of

Face Value

oo

L{Rs. in Lakh)

face value
Rs. 10/- each

BH&HT

43,000

: Compulsorily

i Convertible

i of fuce value

0.01% Non-
Cumulative

Preference shares

Rs. 100/- each
{0.01% CCPS Series
2010-1)

1,44,393.00 |

3 DLF;«sseis Pfivof e

Limited

14, |9,1f1

257

1 0.81% Compulsorily

Convertible
Preference shares
oﬁfuce volue
Rs:100/- each
(0.01% CCPS-
Series-t}

2.30,874.55

[ PO
1 DLE Assets Private

Limited

sl

e R

For Caraf Busders & ¢

2459

10.01% Compulsorily
 Converlible |

Seres Hl)

Preference shares
of face value
Rs. 100/-aach
{0.01% CCPS-

3.08.468.01 |

1




CARAF BUILDERS & CONSTRUCTIONS PRIVATE LIMITED
(CIN - 145201 HR2G06PTCOBEB80)
S, O4f 107 Floor Guteway Towey, DUF City, Phose-lil, Gurgaon ~ 122 002

DETAILS OF BANK ACCQUNTS

.o, Nome

of mérc nch Addre«ﬁ o %Accoum Type &

Bank i : o | Number

; ) “Current A/C:
New Delhi - ) 1?&5(:,: : 000705018112
9A. Phelps, Cor FO-Alc:

New Delhi~ 115001 000713102334,
| | ’ 061010004264;
000710146547,
000713679950;

000713086419,
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15 THE HIGH COURT FOR
HARYANA AT CHANDIGARH

Ve 1]
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(ORDINARY ORIGINAL COMPANY JURISHICTION)

COMPANY PEFITION NO- 1% OF 2014
| CONNECTED WITH
COMPANY TETITION NO. 50 OF 2014
XTI MATTER 05
CECTIONS 391 AND 394 OF THE COMPANIES ACT, 1956

" ANDINTHEMATTEROE:
TR SCHEME EMERGER/ARRANGEMENT OF:

CARAT BUILDERS & CONSTRUCTIONS PRIVATE LIMITED

. NON-PETTVIONER {5FMERGEDTRANSFEROR COMUANY
wird

pLF CYBER CITY DPEVELOPERS LMITED. -

... PEFITIONER /TRANSPEREE COMPANY

S

pppiTion  FOR _ SANCIION QR _THE__ SCREME ¢

VEMERGER/ARRAN GEMENT  BEIWE ,\tﬂﬁgﬁﬁﬁmﬁwlsu

CONSIRUC 'mwmu:,,_gmﬁnm _(NOF:

?g}gnmumgmgmsmnon COMPANYL AND pLat CYBER CITY o
AITED ng'n'jor«Egﬂ'RA?i i MPAR

PEVELOPERS LIX
' !ﬁ!ﬂ&%ﬂﬁméﬂgﬁﬂmgpﬁl&w

ACT,1856,
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PUNJAR AND HARYANA HIGH COURT

a- R

Bxaratises Juizial Ve syl
High Coud =AEHwb &t wne
Chandigath

Company Petitien No, 75 of 2014 |
N THE HIGH C®URT OF PUNJAB AND HARYANA AT
CHANDIGARH : ‘

Compaay Petition No. 75 of 2014 (O&M) &
~ . connccted with
(‘nm;wm Petition No. 50 of 2014
Mate of Decision:- F2.09.2014

(,arat‘ Bnﬂders & Constructwns Pyt Lad.
- s NcnvPchmcr'Dcmczgcd {Transferor Co,

W ith -

5

!LF Cyber. ut:, Dev e!apcra Lumted
i‘euimncrf I r.umferec Cowmpany,

CORAM:~ HON'BLE MR. JUSTICE MAHESH GROVER

R 32 S

Presént:-  Mr U.K. Chaodhary, $r. Advocate with
: Mt Naveen Dahiva, Advocate siid

Mr: Praveen Gupta, Advocate,

for 1he petitivner,

Mr. D.P. Ojha, Official Liquidator.

RAX

MAHESH CROVER, J. {Oral)

This is a petition under Sections 391-394 of the Companies
Act, 1956‘du)y supported by the affidavits of the Petitioner-Transferse

Company seeking. sunction of the Scheme of Demerger/Aaangement vide

which  “Non-Sez  Business Undertaking” of Cavaf Builders  and

" Constructions. Pyt Lid. . will merge into DIF Cyber City Developers

Limited,
The main objeets of the petitiunec i.e. the Transferee Company

have been set out i the Memorandum and Articles of Association, which
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are on record as Annexure P-5.

s

The Petitioner Transferce Company is baving its ropistered
office within the State of Harvana, for which this Coun— would be bestowed
with a jurisdiction to deal with the issues in hand,

" The i'cgiszcscd office of the Transferor Company ( the Noa-
Petitioner ¥ 38 sitnted within the State of Delhi, for which a separate and a
similar Secend Motion Patition is pending before the High Court of Delhi

Vide otder dated 25.03.2014, this Court, in CF.. Ne8D of
2014, dispensed v:*';th the requirement of convening mestings of the
Shareholders, Secured Creditors and Unsccured Creditors of the petitioner-
Transforee company. |

The details with respect o Authorized, Issued, Subscribed and

1

. Paid-Ug share capitad of the getitivner/Transferee Comparny are set out in

the petition and absa the Jatest Audited Balunce Sheets and statement of
Profit and Loss Account of the petit’zaner/'franéf&fee cémpany are anmexed
wath the patitton, which are on record as Annexury -Fé (Cally)
Notice of the pres\;m Petitton was issued to the Rogional
Director, Northern Region, Misistry of Corporate Affxirs, Noida
Puhlication was also requited to be made in newspapers ie. "The Tribuae’
(English), ‘Dainak Jagran' '(Vemacuiar) as also in the Official Gazette of
the Govm.zmem uf Hlaryana, in &;’hich regard an affidavit of compliance hus
been filed by the }}ﬂ’t‘lt‘{()nﬁfffmn&ferﬂﬁ Company o 14.07.2014.
I‘ The Official I‘quuidamr vide communication daed 10.06.2014

has placed on record & report by way of affidavit ol Mr A K Chawrvedt,

Regional Dircctor, Northem Region, Ministry of Corporate Affabs, Noida

Vi

,I)R;s;;],”,“‘

Company Petition No, 75 0f 2014 T ng YL

i
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R \/‘\ o ATTESTED
. f— “? ,»‘hm.«g
Exmnidgr Jois?a] Capartmond
. , Figh-leurtar frofiab 8 Horpanz
Compawny Petition No, 75 of 2014 E3nnigarts

! -

with ndvance c.mpy {0 the petitioner The Regional Director has nor:miae:d
any objections with respect fo the present écheme of Demerger/
Arangement - However, in paragraph O of Ris report has made an
obscrvation with regard to complisnce of conditions as stipulated under
Section 2{19AA) of the Tncome T;axﬁct, 1861 '
Pursuant  theteto, Mr  Navin  Kedis-  the  avthosized
signatory/CF O of the Tvansferee Company has undertaken ’1:(_1 paragraph 3 of
s affidavit dated 10.9.2014 that the Transferee Company will conply with
the provisions of Section 2 {194A) of the Income Tax Act, 1961 and all
other applicable laws und nules,
The above stated underfaking submitted by the authorized
signatory of Transferes Company sufficiently meets with the observation
raised by the Regional Directon
In rhc‘pet‘nimn, it has heem stated that no investigation or
proceedings vnder Sections 235 and 251 of the Companies Act are pending
sgatnst the petitioner/Transferee Company.
. For the reasons aforesaid ‘and upon consideraiion of the
refevant facts KE;‘J aodicing the procedural requirmﬁents envisaged noder
Seetions 39 | to 394 of the Companies Act, 1956, and the relevant Rules
tiamed thereunder and upon due consideration of the yeport of Regional
Director, Northern Region, Minjstry of Corporste Affalrs, Noda, the
) -Scheme uf Demergeri;\mngc;mm is hereby sanctioned, subject o

sanctioning of the said scheme by High Court of Delhi, where the non-

petitisnzr Le, Demerged/Transferor Company has filed a similar petition.

As a vesult thoroto, the assets and Hubilties pertaining to the

. -
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PUNJAR AND HARYANA HIGH COURT

o
<« v)

ki v Company Pefition No. 75 0f 2014

B

e

Demesged Undertaking f.e. “Non-Sez Business Undertaking™ shall stand
vested in the Petitiones/Transferee Company in aceordance with the Net

Asset Valug Cerlilicate dated 28.10.2013, which is on record as Annexure
' . *

-8,

The Scheme shall be binding on the Petitioner/Transfarce
Company and its fes;?)cctive shareholders, creditors snd afl eoncemmed,
Tet a formal order of sanchion of Scheme of

Demerger/Arrangement be drawn up in accordance with low and & cedlified |

copy of the same be filed with the Registrar of the Companies within 30

5

days from the date of receipt of the same.
Any intetosted person shall be at liberty to apply 1o the Court

for any of the direction in accordance with law  Second Motion Petition is

disposed of accordingly,

Al iy,

¥

X

S AR
September 12, 2014 - { MAHESH GR{)\}ER}
poonam JUDGE
75
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IN THE HIGH COURT PUNJAB AND HARYANA AT CHAND!

ORIGINAL COMPANY JURISDICTION

]
| ‘
. COMPANY PETITION NO. 75 OF 2013
! CONNECTED WITH
COMPANY.PETITION NO. 50 OF 2014
N THE MATTER OF: : .
i SECTIONS 391 AND 384 OF THE COMPANIES ACT, 1956
o e )
i AND [N THE MATTER OF;
|

THE SCHEME OF DEMERGERARRANGEMENT OF

CARAF BUILDERS & GONSTRUCTIONS PRIVATE LIMITED
... NON-PETITIONER/DEMERGED/TRANSFEROR COMPANY
WITH
BLE GYBER GITY DEVELOPERS LIMITED
) PETITIONER /TRANSFEREE COMPANY

[ 0

N PETITION FOR SANCTION OF THE BCHEME OF

DEMERGER/ARRANGEMENT BETWEEN  CARAF

BUILDERS & E’JéNS'{’RUCTIONS PRIVATE. UMIT&E}M.
(NON-PETITIONER/TRANSFEROR COMPANY) AND
DLF  CYBER CITY DEVELOPERS  LIMITED

{PETITIONER/TRANSFEREE  COMPANY)  UNDER

£ 1

U

SECTIONS 391-394 OF THE COMPANIES ACT, 19585,

PRAYER
That in view of the fgcfs and circumsiances as aforesaid, the

Petitioner Company, respectfully, prays:

,’3‘_':‘“

B B -
PR i

a)  The Scheme of Demerger/Arrangement betwesn Caraf Builders &

Constructions Private limited {Demergedﬂ"ransfmdr Company) and

DLF Cvber Cily Dsvelopers  Limited (Petiﬁoﬁerf Transferesg

<

Company} as embodied in the Scheme of DemégertAmangement

Ny

annexed hereto and warked as ANNEXURE P-1 be sanctionad by
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this Horeble High Count so as fo be binding o 8l-the Sharefioidirs.au

Charsnraey

and Credliors with effect from 01.04.2011.

Pass such further or other Order/Qrder(s) be made andfor diregtions

be given as this Hon'ble Court may daem fit and proper.

COMPANY PETITION NO. 50 OF 2014

ity THE MATTER OF: |
SECTIONS 391 AND 384 OF THE COMPANIES ACT, 1956

AND IN THE MATTER OF:
THE SCHEME OF DEMERGER/ARRANGEMENT QF:

CARAF BUILDERS & CONSTRUCTIONS PRIVATE LIMITED

..NON-PETITIONER/DEMERGED/TRANSFEROR COMPANY

VHTH
DLF CYBER CITY DEVELOPERS LIMITED
SPETITIONER /TRANSFEREE COMPANY

PETITION UNDER SECTIONS 381384 OF THE
COMPANIES ACT, 1956 FOR SEEKING DIRECTIONS
OF THIS HON'BLE COURT THAT HOLDING OF
MEETINGS OF THE SHAREHOLDERS AS WELL AS
. THE CREDITORS OF THE PETITIONER/TRANSFEREE
COMPANY BE DISPENSED WITH AND THE
PETITIONED COMPANY BE PERMITTED TO FILE THE
SECOND MOTION PETITION FOR SANCTIONING THE
SCHEME OF DEMERGER/ARRANG EMENT BETWEEN
CARAF BUILDERS & CONSTRUCTIONS PRIVATE
LIMITED (NON-PETITIONERITRANSFEROR
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GOMPANY) AND DLF  CYBER GITY DEVEIBPERS
LIMITED (PETITIONERITRANSFEREE COMPANY) OR
ANY OTHER CONSEQUENTIAL DIRECTICNS.

PRAYER
That In view of the facts and the circumstances as aforesaid, the

Patitioner Company, respectiully, prays: .

) that holding of meetings of the sharsholders footh equity and

preference) as well as the Creditors (both secured and unsecured) of the
Pefitioner/Transferee Company and publication of Nofices for me‘ §a‘td
Ameezina by dispensed with gmf Patitionst! 'Transfezea Company be
permilled to file lhe gecont Motion Petition for sanctioning the Schems of
Demerger/Arrangemerit within sgven .{?} days fromm he receipt of the order

passed by this Homle Court an the present Petition.

2] Pass such further or other OrderOrders(s) be made and/ar

directions te given as this Hon'ble Court may deem fit and proper.

BEFORE THE HON’BLE MR, JUSTICE MAHESH GROVER
Dated: 12" September 2014

Order on Petition

That the above Company Pelition No, 50 of 2{314 came up for hearing o0

2% 03,2014, upon reading the sald padition, the order dated 25.03.2014, whereby

mestings of Shareholders (both Equily and Preference), Secured and ungecured

creditors of {he PatitfonarTransieree Company WoIE gispensad with for the

purpase of considering and, if thought fit, approving with oF withowt madificatien

f1e Scheme of Demarger! Arrangement proppssd 1o be made between Man-
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atfigavit dated 6832014 of Me. Ramesh Sanke, Autonised representative ofiihe

¥

Petitioner/Transieree Company; and upon heatng Mr. UK. Chaudhary, Sé;ﬁar

Advocate with Navesn Dabiya and Mr. Praveen Gupta, Advocates for ;the
: : |

PetitionenTransferee Company and perusing oll sther materinls placed Fon

records including consants vide Annexures 'P-1 2 {Colly} and 'P-14{Colly)

This Geart doth hereby sanction the Scheme of Demerger Arranges:r%em
i\
set forth in the Company Fetition subjeet to sanction of the Scheme by Ho?’bie

High, Court of Deili and n the Schedule hereto and doth héreby deciare}ihe
. i

same to be binding on the: Shareholders and creditors of the Transfarorg%md

Transfarge companies and all conserned

i
“That the said companies o file with the Registrar of Compaﬁiés a

<

certifiod copy of this order within 30 days from the date of receipt of the samé.

Any person interested shall be al liberty to approach this Gourt in. the

.

ahove malter for any directions as may be natessary.

SCHEDULE

Scneme of Demergad Arrarigernent s sanctipned by the Coud
{Sae next page)
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SCHEME OF DEMERGER/ ARRANGEMENT

BETWEEN

CARAF BUILDERS & CONSTRUCTIONS PRIVATE LIMITED °

PLF CYBER CTTY DEVELDPERS LIMYTFD

A

AND
THEIR RESPECTIVE SHAREHOLDERS
UNDER SECTLONS 391 TO 394 OF THE

COMPANIES ACT, 1956

PREAMBLE

WHEREAS this Scheme of Demerger/Arrangement i presented for

wit L. Non-SEZ  business

‘ Demerger of an identificd business

undertaking (hereinafter referred 10 a3 ‘Demerged Undertaking”) of Caral

Builders & Cotstouctions Private Limited {hereinafier referred 10 28

semerged(Transiorot Company’) im0 DIF Cyber City Developers

Limiied (‘hercimﬁm ceferred to as ‘Transferee Company '} and their

respective sharghollers snder Sections 391 10 364 apd pther applicable

provisions of the Companies Ast, 1956 ("ihe Act™); and

WHERTAS Caraf Builders & Consiruciions Private Limited (Caraf) s ant

existing private limited company withit, the meaning of the Act arud s

B r,li:;’" 1:‘
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ncorporated for the purpose of dealing in the real estate busin&%s
activities, The entire equity capital of the Caraf is held by the Transferé:é
Company, The Demerged/Transferor Company is having two busmeégy

1

undertakings viz. ) : .

v .. ’ "
‘(&} 'Sm"ﬁﬁdériakin;‘g . engaged in owning and lessing gf

' buﬁdmgs and” mtmstmcmre in Special Economic &mm
1 - (a4 ‘ h
:{.“SEZ“} and mvegtmams held in companies engaged in

. s ! , I
bwring end maintaining SEZ  (“hercinafter referred to as

“retained underlakings®) ; and
. |

2 . {by ,Non-SEZ Undertaking engaged in owning and leasing E«)f
w office space. cther than SEZ directly and indirectly through
P : i
. investments held i companies engaged in owning agid
2 leasing of office space (hereinafter referred to as ‘Demorged
Undertaking’), and {
WHEREAS DLE Cyber City Developers Limited (DCCDL) is an &xisti;x?g
: ’
publiz {imited company within the meaning of the Act and is engaped in
the buginess ol real gstate development; and }
¢
E
WHEREAS the capital of the Demerged ( Transfercy Company and the
jir
* b
‘Transferee Company arc nod listed on any Stock Bxchange (s); and 3«.
. -
‘ : it
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WHEREAS with an inlent ;LO realign the identified buxineés heused in
demerged undertaking ad to consolidate the management and finsncisl
esourees, to achieve cost reduction, economies of soute, higher net worﬁx( ‘
and Togused management conirel, this Scheme of Demerger/ Arrangesment
is propased for demerger of Non-8EZ Undertaking of Caraf into DCCHL,
Post demerger, Caraf will be able o focus more specifically on the
pusiness of developing Special Economic Zone {SEZ) as an exclusive

entiry, a8 the SEZ business Tequires an a*agether different act of approval

and expertise towards planning, business strategies and decision making,

The scheme is in the interest of émﬁf and sDCCDL and their rcsp»ectiwg
shareholders and creditors and shall help Cataf and DCCDL o achievs
and fulfil then ei}imﬁ%ves. more efficiently and offer epporiunities to th;:
management of both sompanies 1o vigorously pursue growth  and
pot in any manher be

expansion opporunities. The scheme  shall

prejudicial w0 the interests of cancemed sharcholders or eredilors o

general public at large.

The demcrgér of the identified business umt 1e. Non-SEZ business
undertaking! Domerged Underaking {as defined hereina{’iw Y
aceordance with this Seheme shall take cifect (tom the Appointed Dale
and shall be I accordance wilh Section Z(19A4A) of the Income-tax zﬂu‘z\l2

1
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' SECTIONS OF THE SCHEME

s cdAE A my e a

The Scheme is divided into following parts:

o

PART-A~ Deal with the introdustion/deseription of sompanies and

objective of the Scheme,

PART-B- Dsal with defimtions, shaxe capifal and ﬁnanc.iéi

- position,

PART-C- Deal with the Demerger/Armungement of Nen-«?&}i'?,.

SIS, 3 1 S

C e s s

business umimakir:g {'Demerged Undertaking') of Curaf Builders

& Construciions Private Limited (“Demerged/Transferor Cornpany

/ Caraf’} jnto DLF Cyber City Developers Limited (*Transferae

Company { DCCDL").

g
]
I

PART-D-Deal with shave capital, consideration, dividends, rights

and entitlements of the members of the ‘Deme:‘gzd { Transferar

Company and the Transferes Company.

3.
N LM b e

S g

PART-E-Deal with he Accounting Treatment und other related

J—"—

1 Eiters.

PART-F- Deal with the Goneral Terms and Conditions and e‘rlz;;v

matters consegqueniial and integeally counected thercto. ,
"’
i

W Caasd Dudidezg & 4 crshction
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DESCRIPTION OF COMPANIES

A, Caraf  Bulders & Copstructions Private Limited

i {“Demerged/Transferor Company / Caraf”) is 4 company which
t was ineorporated under ;haipmvisians of the Act and is having its

rcgistem& office situaled st 1-B, Jhandewalan Extension, Naaz
1 Cinema Complex, New Delhi- 110055, The Demerged/Transferor
? Cormpany i o subsidiary of the Transferec Company as the entire
i. squity capital of Caraf is held py DLF Cyber City Developers

Limited (“Transferes Company™).

B. DLF Cyber City Developers Limited (T ransferce Company /

ENEF U PO —

DCCDL”) s a company which was incorporated under the

provisions of the Act and Js having its registered office sitwated at

* 10th Floor, Gateway Tower, DLF Chy, Phase - HI, Gurggon -

1
; 122002, OLF Cyber ity Developers Limited ("Transferee
i Company'’y 15 the 100% equity share holding coxﬁgany‘of Caraf
€ N
Builders & Constructions Private Limited (*Demerged/Transfecor
; Company").
4 o .
3 RATIONALE OF THE SCHEME,
7 : f
1
1 _ ‘
1 ", 'Thers are two business divisions which are being operated by the

Demerged/Transferor  Company iz, SEZ {(Special 1Econcmié

! .

g .
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Zome) and Now-SRZ Undertakings. Hach of the busingss divisions
of the Demerged/Transferor Company has significant potential for
growth and profimbility,  However, the natwe of risks,
considerations, factors and commercial parametors appificable 1o the
business of Non-3EZ  being different and divergent in nature in
c;misar’sscm o that of SEZ Btﬁs’mess, Therefore, 10 rattonalize and
synergize the SEZ Business cpemtions‘ of the Demergad/Transferor
Compeny, it has been decided by the Board of Directors of the-
Nemerged/Transfernr Company 1o teansfer its Non-SEZ business
undertaking to the Tc&nsf:ema Company. The Transferse Company
would be able to epiimafk}* utilize the resources and expertise

avaiiable with the Demerged/Transferor Company with regard o

WNon-SEZ business operalions,

The derverger/arrangement will result in better, cfficient and
econondeal  management,. achieve cﬁst savings, pooling of
respurces rationalization of adminisirative expenses / swrvices,
controf and ruuring of the businesses and further development and

growth of the bhusmesses of both the Demerged/Transferot

Cempany and the Transferce Compuny.

The demergerfarrangement would allow a focused strategy m
operations of the Demerged Undertaking slong with providing

scope for independent collaboration sad expangion  withoul

Saeeg

som

it

-




A “f1-
o) N
i S
|
! o o
committing the existing organization in its entirety and creating
.
enhanced ealue for shareholders. )
3
3
o
B "
e F.  The demerger and vesting of the Demerged Undertaking from the ;
) |
|
Demerged/Transferor Conpany fa the Transferce Company, with §
‘effect from the Appointed Date, is in the inerest of the ?
shareholders, creditors, employees and all other stakeholders.
1
2
]
: PART-B
' DBEFINITIONS, SHARE CAPITAL AND
FINANCIAK POSITION ‘
ule < :
‘ 2 |
P 1. DEFINITIONS |
g -
! 1.1 In this Scheme, unless repugnant to the meaming or context thereot,
. . , |
the following expressions shall bave the meanmg ss mentioned
4 hevein below: - |
i ,
4
. a “The Act”’ means the Companics Act, 1936 and includes any
statulory  re-GOACTMES, modification or amendment thoroto,
‘ from time to time and also mean and refer to corresponding
«d ' ’
;{ notified sections of Companies Act, 2013,
o] ]
: For DLF Gsliar (g Laveophis AP
5 L R O ‘ e
I ; i o Y/
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5
¥




v, s
[T PR

S SV

Ty es

e K e s hamiians tan

AF

PP

S’z ATTESTED
i ?”%m;’ o B
thgh Vogstof Paniaigh o
fikas zf;#"m
“Appointed Date” means the commencement of business on
April 01, 2011, the date with effect (ram which the Schems

of Demerger/Arvangament shid] be applicable.

“Effective Date” or “spon thk Scheme becoming

R W

cffective” or “;rpfm céming tnto effect of this Scheme”
shall mean the date or the jest of the dates op which the
certified copy of the formal order of the Hon™ble High
Courtsy sanctionming this Scherﬁc, as defined hersunder, is
filed with the Regisirar of Companies, NCT of Defhi &
Haryares, by the Demerged/Transferor Compuny and the
Transferee Company, as required under the provisions of the

Act and if certificd copies are filed on different dates, the last

[ FUNCTY.

of the dates.

d  “High Court” mean the Hon'ble High Court of Delhi at

M Gk iy, ¢

Now Delhi & the FHon'ble High Court of Punjab wnd Furyans

al Chandigarh to which this Scheme is submitted for !

. : @

approval under Soctions 391 10 394 of the Act or any other
relevant authority empowered to approve the Scheme, as the

context may require.

4

3 - 4

¢ “Demerged/Transferor Company/Caraf” means Caraf :

Builders & Constructions Private Limited, a Company i
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which way incorporated under the provisions of the Ast and

is having its registered office situated at 1-E, Jhandewalan

Extension, Naaz Cinema Complex, New Dethi- | 10055,

#T'ransferec Company/DCCBL" means DLF Cyber City

Developers Limited, a Company which was incorporated

under the provisions of the Act and is having its registered

affice situated at 10th Floor, Gateway Tower, DLF City,

Phase - L1, Gurgaon ~ 122007, Haryana,

“Demerged Undertaking” meapé the Non-SEZ husiness

undertaking of the Demerged/Transferor Conipany which is
being transferred to the Transferee Company and shall

include (without limitation):

Al agsets -und  property(ies) whevever simzite{i, whether

movable or immovable, leasehold or frechold, tangible or

intangible. imcluding but 1ot lmited to &l plant and
_ machinery, buildings, offices, roads und culvertg, wbe well

iristallations, ecuipment, capits] work-In-progress, vehicles,
L3

L

fiuntiure, fixtures, office inaterials, computer instaliations,

.:'ﬁ- ik,

efectrical appliances, accesserics, nvestments ingludmg

stocls, goois in transit, receivables, poodwill, industrial and

other licenses and rights, software products,  design,

et Qural Bl
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L EEE WY Y TN 2ot tym, U AR AT Wy




ot e

as epy BBy

¢ NS

-nt

¥

H ATTESTED
N e f -

e [ »‘@mmMﬂt

,;: Higk wRINL O Pygian d Harying
Y . DTy A s

developmaents, wols, operatsg sysiems, rademarks and other

v

industrial property rights, leases and tenancy rights, other
interests, rghts or powers of every kind, nature, “and
doseription  whatsoover purtaining to or selatable 1o the

w

' Demerged uxzda:takixig;

i1y Al Iisbilitics present and future and the specific contingent
lighilities  pertaining  or relaable to the Demerged

Undertaking,

(i Al rights and liccnéﬁs, all ussignments and granis thereof,
afl permmts, approvals, registrations, notifications.’ éuom
rights, tmport quotas, mghts (including nights ugder any
agreement, contract applications, letwers of ratent or any other
contracts). subsidies, grants, “tax credits, incentives or
schemes of Gentrai/Staw governments, quality certi fleations
and approvals (both Indian and forcign), product registrations
{both Indian and foreign), rsgglalery approvals, entitiements,
indusirial and other licenses, the registrations/benefits under
§TP. EHTP, EPZ schemes and such other schemes,
registrations/approvals/licenscs from the  Central
Government, any State (overmanent, any focal authority,
Customs, Direetor, Town snd Country Plauning; Centra)

Excige, Software Technology Parks of fndiy, Divectorate

o A nd Sudai o oe8F eyt {'1:\‘ v e
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SHtpati

e

, A




ATTRSTED

w.

Remniras adiphal Deparins
HiGh Sail g

¥

Genersd of Foreign Trade, Tncome Tax, Service Tax, Salos

Tax, Value Added Tax. Reserve Bank of India, Ministry of

Corporate  Affalrs, Minigicy of Commerce & Indostry,

Ministry of Finance, mumeipsl body perrmssions, goodwill,

approvals, consents, tenaneies, 1f any, i relation to the

project and / or residential properties, investments andfor

irierest {whether vestod, contingent or otherwise) in projects

sadertaken by the Demerged Undertaking, either solely or

joirdly with ather parties, bajances, bank balances, deposits,

invesrments of all kinds (including shares, scrip, stocks,

bonds, debentures, debentize stacks, units or pass through

cortificates) advanmces, recoverable, receivables, easements,

Ao B .+

advantapes, financial assets, hure purchase and leass
arrangenents, the benefits of bunk guarantees issued by the

Transferor/Demerged Cotmpany i relasion to the Demerged

Undertuking, privileges, all other claims, nights and beneiits

PO

(including under any powers of atiomey ssned by

Transferor/Demerged Company in relation 1o the Demerged

hd . . N S .
"Underiaking or uny powers of attorney issued in favour of

Transferor/Domerged Company or from br by wirtue of any

RN QN 7VRD S e

proceeding before a legal, quasi-judicial authority or any

other statutory authority to which Transferor/Demerged
Compuny was party), powers and facilitias of every kind,
nature and descriplion whatsooyer, nght to use and avail of

. - N * o
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telephones, telexes, facsimile connections and installations,

utilities, eleotricity, water and other services, provisions,

funds, benefits of all agreements, joint venturs, contracts and

.arrangements  and  provisions, funds, benefits of, all

agreements, coniracts apd arrangements and all other
inlerests, in comnection with or relating to the Demerged

Undertalang;

ALl deposits and bhalances with the Govemment, Semt-
Govermwent, local and other authorittes and  bodies,
customers and other persons, camest moneys and/for seeurity
clep'asits patd or received by the Transferor/Domerged

Company, divectly or indireetly in connecrion with or in

relation to the business of the Demerged Undertaking;

Al books, records, files, papers, vwﬁwaxe programmes,
product  specifications and process information regords,
standard operating procedurgs, computer programnes along
with t’ngir Tivenses, manualz and buck»ﬁp; copies, drawings,
wther manuals, data camlopues, guotations, sales  and
advoriising mate:ﬁal&z lists of present and former gustornors
and suppliers, customer credir information, customer priciag

information and other tecords whether in physical or

v
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electronic [orm, direetly or indirectly in connection with G

* H

relating to the business of the Demerged Underaking,

+

(vi} Al trademarks, brands goodwill, intellectual property ﬁght,é.

trade names, patents and domain names, copyrigh'té,

industeal designs; building plans approval, NOC, sanc’tin%i;s

and licenses, trade seerots, products, registrations and other

5
Pk

mtellectual property and all other intercsts gxclumively

i
relating o the goods or services beimg dealt with by the

business of the Demetged Undertaking but shall not inclugia

rrth AW o ¢

any assets or liabilities relating to the remaining business of

N
’

Transforor/Demerged Company. N

|
i
|
g

It is intended that the definjtion of ’De:ﬁergeci Pndertak

under this clause would enable the transfer of all propentifs,
F

(ORI Y SN

) g . 1
assets and liabililies of the demerged undertaking on a gowng

concern basis from Transferor/Demerged Company, to the

»
H

Transferee Company pursuant tu the Scheme,

“Retained Business” means the SEZ Business division of

the Transferor Company which includes the entire residlial

B

i
. . |
business of the Transferor Company not formning the parg of
:

the Demerged Underiaking of the Transferor Company.
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i ¥, “Sceheme” MEANS the present Seheme of

Demerger/Arvangement 85 set out herein in its present form,

with any modification(s) that may be made with the consent

of Board of Directors of the Transferor Company and the -

| ;
% Trangferas Company.
> L3
I “Record Date™ means (he date, if any, to be fixed by the
. Board of Dircctors of the Demerged/Transferor Company for
3 . the purpose of detenninihg, the wembers of the Transferor
§ A .
) Company to whem preference shares will be allotied w3
pursuant to this Scherme.
i
i .
% k. cAuditors’ Certificate” means the Net Asset Value §
3 Certificate duted 28" Octaber, 2013 issued by Mis, Walker, )
Chandiok & Co, Chartorrd Accountants, the -Statutory
’ Auditors,
4
i
3
A 2. SHARE CAPITAL
21 The share capital of the Demerged/Transferor Company as on
March 3§, 2013 is a3 under;-
i A. Authorized Share Capital Amount
4 {Rs. in taes)
d ,
} 5.,600,000,000 Equity Shares of Rs. 10/- each 5,00,000
4 .
500,000,000 0.01% Now-Curulat>a
' Redeemable Preference Shiares 500,000
of Rs. 100/- each .
i!i - . s PR vk £y Loed I AL
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B. Issued, 8ubseribed and Amount
Paid-up Share Capital (Rs. in lacs)

4,610,720,200 Equity Shares
of Rs. 10/- each 461,072.02

'3?5,000,006 £.01% Non-Cuomulative
Rodeamable Preference Shaves | 375,060
of Es. 100/ each

N

The share capital of Transferee Ceopany as at March 31, 2013 33 as

undexn

A Authorized Share Capital ) Amount (Rs. in Lacs)

4,500,500,000 Equity shares
of Rs. 10/- sach ' 450,050

300,000,000 Preference Shares , 300,000
of Ra. 100/- each

B. Issued, Subscribed and Amoannt (Bs. in lacs)
Paid up Skare Capital

1500,500,000 Equity sharss
of Rs. 10/~ ¢ach 150,080

159,699 999 « 9% Compulsorly
Convertilile Preference Shares 159,700
of Rs. 100/~ gach

ot mion P et

2.3 ' FINANCIAL POSITION ¢
23,1 The financial position of Demerged / Transferor Compsny as 0n

317 March, 2011, 31% March, 2012 and 31" Macch, 2013 on the

basis of the Audited Accounts are as undet:
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Partdeulars *mgpunt {Rs. in Lac)

Blaveh 31, 2001 | March 31, 2012 | Mareh 31,2013

FOUITY
| LIABILATINS

Share Capatal . 836072,02|  B36071.02 836072.02

Reserve & Surplus | 22753.81) (32317.01) | (44064.1%)

N\oxi{?gnum 3597800 79483 .05 39238.69
Liabilities i
Current liabilities 3814045 92208 . 1112.58

Total 887436.66 B84160L18 §R135%.10

R o e aa ot

ASSETS

.

Nov-eurrent assels 887214.52 | B84122.55 282311.79

Cuerent assets 222,14 | 37.63 273t

887436.66 88416018 ]  882358.10

232 The financial position of Transferee Company as on 31° March,

2071, 315 March, 2012 and 31% March, 2013 on the basis of the

LY - SR Y

. e
el s i

Audited Accounts are as unden

Particulars Amount (Re. in Lag)

March 31, 2011 | March 31, 2002 | March 31, 2013

EGUOY
LIABILITIRS
Share Cuptal 305750.00 309750.00 30975000

31.25 317659 89

i B i

PP

o n

Reserve & Surplus 21716975
Non-Current Liabilities 130560.26 D3376.28 105077.8%
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Cutrent lhabilities 81039.43 109645 .41 64065.55

£

73881942 7415062.94 T96553.31

ASSETS
Non-current assets 40959742 5R6406.92 604429.47

Current assots - 23RQ28.D0 15509602 162123.84

T38519.42 741502.94 79655131

Previons years figures have been regmu;:;ad { revas) wherever necessary in
the financial posifion as given above for Domerged/ Transferor Company
and the Transferee Company as at 31% March, 2011, 31¥ March, 2012

and 31* March, 2013,

PART-C

DEMERGER AND TRANSFER / VESTING OF DEMERGED
UNDERTAKING OF THE TRANSFEROR COMPANY INTO
TRANSFEREE COMPANY.

3.1 Upon coming mto effect of this Scheme and with effect from the

Appointed Date:

The Demerged Undertaking shall without any further ack,

deed, msirument, matter or thing, 10 be demerged and vested

e e RN
P Rured Buildare & Dontesctions Pu Lk, A DLE Gy ber City ;,)e_u elopers Lo
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in the Transferee Company oo 2 oing concern basts at book
value {i.e. values us steted o the boak;.s of accounis of the
Transferor Compuny immediately before the  Appointed
Diale) pursuant to the provisions of Scction 394 of the Act)

togethor with all estate, nssets, debis, cutstanding, eredis,

 Hsbilitics, rights, claims, title, intcrest and authorities

inchuding acorotions and appurtenances go as to become.the
properly  of the Trapsferee Company free from any

encumbrance subject 1o the clauses herein below.

Without prejudice to the generality of sub-clause 3.1(%
abova, i is expressly provided that in respect of such of the
assets of the Demerged Underlaking, including eash and
bank balances, as are moreble in natwe or ax;e otherwise
capable of tra;lsfer by physical delivery, by paying over or by
am.i;mam&r;i and délivexy, the same shall be so teansforred by
the Transferor Company o the T'mnsfercc Company, with
effect from the Appointed Date, affer ‘the. Scheme &
sanchioned by the High Cowrt(s) without requiring eny deed
or instrument of sonveyance for the same and shall become

the property of the Transferes Company.

All the lcenses, essendality certificates, permits, guolas,

approvals, permissions, incentives, sales tax defecrals, loans,
R R X
Fop BLE Crbar i et e i

.,
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subsidies, copoossions, grants, rights, cla;ma, leasecs, refund -
of monjes, tenancy rights, liberties, rehabilitation schemes,

special staws and other benefits or privileges enjoyed by ot '

conferred upon or held or availed of by and alt rights and

henefits that have accrued or which may accrue to the

Transferor Company relating fo the Demerged Undertaking
shall, pursuant to the provisions of Scction 394(2) of the Act,

without any forther act, jrurument or deed, be and stand

transferred to and vested in and/ar be deemed to have been

ransferred to and vested in and be avatiable to the Transferee

Compan}é so ay to become as and from the Appointed Date

the loenses, essentiality certificates, permils, quotas,
approvals, permissions, incentives, sales 1ax deferrals, Joans,

subsidies, corcessions, grants, rights, claims, leascs, refund

of monies, tenancy rights, liberties, rchabilitation schemes,

special stalus and ‘other benelits or povileges of the

Transforee Company and shall remain valid, effective and

By e attors o

L.

<. x

onforceable on the same terms and conditiogs 10 the extent

:

o e

permissible under applicable law,

AN assets, ostate, rights, ttles, interests, feenses and

authorities (including Tor the operafion of- bank accounis)

acquired by or permits, guoias, approvels, permissions,

incentives, sales tax deferrals, lomns or benefits, subsidies,
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congessions, grants, righis  claims, leases, tenancy rights,

liberties, rchabiluation schemes and other essels, special ,

status and othor benefits or privileges enjoyed or coaferrad
upon or held or avaited of by and/ or afl rights and benefits i

thal have acerued or which may acerue to the Transferor

.

Company relating to the Demerped Undertaking on or afier

the Appointed Date and prior to the Effective Date mn

u eSO

connection with or in relation to the operation of - ihe

"i‘farisferor Company reloiing to the Demerged Undertaking

shall, upop the coming into wifect of this Scheme, pursuant 1©

the provisions of Section ¥94(2) of the Act, without any

(R VP A VPU

further act, instrument or doed, be and stand trapsferred to

and vested or deemed {0 hava been transferred to and wested

in the Transferee Company.

U TP

32 Upon coming into effect of this Scheme and with effect from ihe

Appointed Dale:

(i} All' debts, liabilities, duties and obligattons of any kind,

natute oy description, secured or unsecured,  whether

KYPN-NEPLTE... | TR,

provided for oy net, whether disciosed or undisclosed in the
books of accounts of Transferor Company, 2as on the:
Appointed Date, and relating to the Demerged Undertakrirg,

pursuznt o the provisions of Section 394(2) of the Act

Wy Sasad Bushives & Convpaviea e 17:6.
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without any further act, instrument or desd, be and shall

stand transferred to and vested iu the Transferee Company,
50 as to become the debt, B~hilities, duties and obligations of
the Transferse Company. Furthm:it shall got be neccssary to
obtain the consent of any t.hir'd party or other person who is g
party to any contract or artangement by virte of which such

debts, Habilities, duties and obligations have arisen in order

to give effect 10 ibe provisious of this Clavse,

Tt iy clarified that in so far as he assﬁ\i.s of Demerged
Undertaking of the Tramsferor Company ar‘e soneerned, the
security oF charge over Buch assels of any par thereof,
;elaiing o uny loans, debentures oF borrowings of the
Demerged Undertaking of the Transfercr Cowmnpagy, shall,
without any fucther act or deed continue to reluts to such
asgets of any part {hgroof aficr (be Effective Date and shall
not retale )to or be available as security or charge in relation
io any or any part of the sssets of the Transferee Compamny,
gave to the extent wamanted by the terms of the axis‘ting

security arromgements, if any. The loan(g) or atty part rhe:reqf

autstanding in the books of the Transferor Commpany which

relute to the Retained Business of the Transferor Company i

not being transfecred zlong with the Demerzed Undertaking

to the Transferes Company, therefore, the charge relating to

Bep DLF Dt 10 iy e LG,
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the Retained Business of the Transferor Company, if any, on

the asscts of the Demerged Undenraking, shall not extond 10

the Transfecce Company.

-

(i) It g further clavified that, upon coming into effoct of the

s

Schemo and in cases other *han those referred to in Clause

32010 above,

proportionate . part  of the genoral or

muftipurpose borrowings and tiahilities raised for financing

-the working capital of the Transferor Company shall, without

any further act or deed, be snd shall stand transferred to the

Transferce Company in the same proporiion in which the

value of the assets transferred under this Scheme bears tu the

total value of the carrent assets of the Trapsfeyor Cowmpuy

immediately before the’ demerger of the Demerged

Usdertaking. The Charge vn the assets of the Transferor

Cowpany shall be ransferred to the sisets of the Transferee

Company in propartion to tha assets tramsferred 1o the

Transferce Company.

(ivy In case any of the Habilities and obligations pertaining

1y Cread Bndiion & Usend i

5

Demerged Underaking of the Transferor Company as on the

Appoinied

Company have been discharg

Date decmed to be transferred to the Transferee

sed by the Transferor Company

efter the Appointed Date and priov 10 the Effective Date, such
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discharpe shall be decmed to have been {or and on account of

the Transferee Company.

All loans raised and ased, all debts, dutics, undertaKings,

Nabilities and obligaticns incumed or underizken by the

Transferor Company i relation' ©@ of in connection with the

aperation of the Demerged Undertaking afler the Appomted
Date and prior to the Effective Date shail also be desmed to

have been ralsed, used, incureed or undertaken for and on

belialf of the Transferce Company and, to the extent thiy arc

outstanding on the Bffective Date, shall, apon coming into

effoct of the Scheme, pursuant to the provisions of Seetion

394(2) of the Act, without any further act, instrument or deed

pe and stand transferred fo and vested in or ;ba deened 1o

have been vansferred to and vested 1 the Transferec
Company and shall becoms the debt, duties, undertakings,

Kabiics and obligations of the Transferse Company which

shall meet, discharge and satisfy the same.

Subject o the necessary CORSEMS beiny obtained in
accordance with the terms of this Schere, the nrovisions of

this Clause shall operate notwithstanding anyvihing to the

contrary contained in any deed o writing or the terms of

sanciion or issueror any security document, all of whith
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wstruments shall stand me.difed andfor superseded by the

‘.‘_\gtg
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B

foregoing provisions .

b

(vil) Allteems and words not defined in this"&c‘aeme shall, unless

_ repughant or contrary 1o the contest or Meanmg thereof, have
the same meaming gs preseribed W them under the Act and
other applicable laws, rules, regulations, byc-laws as the case

may be or any staiblory modifi cation er re-epactmient thereof

from time o time;,

33 With effect from the Appointed Date and unti) the Effective Date:

The Transferor Company shall camy on and shall be daex\ne(’i\
to bave carmied on alf business and aciivities refaling to the
pererged Undertaking of the Transferor Company for and
on behalf of the Transferce Company. The Transforor
Company shall carry on all such business and aetivities
relating  to  the Damﬁrgcd Undr;ﬁakjmg of ‘Transferor

Company with due care an¢ diligence., The tusipess shall be
cartied out by the Transferee Company with prudence and In

4 THANNE: 33 Was aperated by the Transferor Compacy. '

y Al dividends, profits or incomes agcrning o arising W the
Transforor Company snd il axes thereon (including bul not

mited to the effect of advance @x, 18x deducted at spurce,

o PAE oyt U

o i {ritfor

-
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ete.), any expenditute incurred by or fosses arising to the

Transferor Company relating to the Demergsd Underiaking

PR

shall, for all puposes be ticated and ho doemed to be and
p. : .

accrue  as the dividends, profits or incomes, taxes thereon

£
&

PPVl |

(including but not limited to the effect of advance tax, tax

t deducted at source, etc.), expenditure or losses as (he case
(i may be, of the Transferee Company. ‘ <
g2 :
{
g . z
(il) Any of the rights, powers, authorities, privileges related or
pertaining to the Demerged Undérta%dng exercised by the “’
.q ‘ Transferor Company shell tw: deemed-o have ben exercised
i .
F}é by the Trausferor Company for and on behalf of, and in trust !
¢} .
‘ for and as an agent of the Transferce Company.
! 34  Upon (he cpm‘mg into effert of thiz Scheme and subject to the
;? : provisions of this Scheme, all contracie including éustomér g
i; contratis, deeds, bonds, fenders, bid documents, sxpression of
’ interest. memorandurm of understanding, agreements, schemes,
; m;rangemmts, and other nstruments including these gelating to
%’ tenancies, lease, [igences, tradomarks, palents, copy rig&ﬁs or other
t} intellectugl propoerty rights, other assurancos privileges, powers,
i facilities of every kind and description and of whatsogver nature io
relation o tl.ze Demerped Underiaking to which the Transforor
[ Comparny 18 & party or the henelit of which the Tranaferor Cowopany
o :
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may be eligible, and. which are subsisting or have sifect

immedintely befors the Bffective Date, shall continue in full force
and effect agains or in favor of) as the case may be, the Translerse
-Ccvmpany and muy be enforced as fully and sffectually as if, instead
of the Transferor Company, the Trarsferes Company had heen &

party or beneficiary thercte or there undet.

EIERV R —

;3.5 Pursuant to the demerger of Dumerged Lindertaking, in case for the

purpose of enteripg inte any ‘copiract, tenders, bid dochments,

oL aranir

expression of interest, memorandum ol understanding, agreemenis
or any other such inswurments, the Transferee Company 18 required
to deémonstrate experience, track record and gredentials of the

Degnerged Underwking, then the experience, tack record spd

credentials gained by the Transferor Company ‘in relation &0

PN VU

Demerged Undertaking i the past priar to demerger would be

! .
considersd to be equivalent as i expenence, track record and

credentials of the Transfersc Comparty.

R

46 The transfer of the said assete and Habilives of .the Txansferor

oani D

Company to the Transferee Company relating to the Demerged

Undertaking and the confinuance of all fhe coptracts or legal

ny shall not affect

4

proceedings by or against the Transferec Compa

T BT s i

any coniract of proceedings relating to the said assets oF the

——t

liabilities aircady concluded by the Transferor

ity D ngRie L

YT Oy

Vg

'd
: Eran®aor Judiciol Heparen

Company on or alier




frlos B
| i Y )

H Examidts lLdietnd oo nsag
Higi e o - .

T N
IR AT

3 e b

A

the Appoiwed Dute 1o the end and intent thet the Transferse

Company accepts and adopts all acts, deeds and (hings done,

exscuted for and on behalf of the Transferey Company az acts,

deads and things done, executed for and on behalf of the Transferee

- e e Y et st Ktk 5

' . . Company.

.

37 Without prejudice w the other provisions of this Scheme and the

e AT 4 2 Earr su e

fact that the vesting of the Demerged Undertaldng occars by virtue

of this Scheme itself; the Transferce Company may, at any time

Fye—

1

afler eoming mto effect of this Scheme in sccordance with the

provisions hercof, if 8o required under any [aw or otherwise, take

such actiong and execute such deeds {including decds of

ity RS b At s s

adhierence), confirmation or other wrifings or tripariite arvangement

witly any party to apy confract or arrangement fo which the

Transfevor Comnpany is & party or any writihgs 5§ may be necessary

in oxder to give formal effect to the provisions of this Scheme or as

e Lo LRI

are required o remove any difficulties and carry out any formalities

or compliance (or the implementation of this Scheme. The

Traasteror Company will, i€ necessary, also be a parly 1o the above,

3.8 With cffect from the Appointed Date, all tases, duties, cess payable

PR NPt R £ I

by Transferor Company relating 1o the Demerged Undertaking and

all or any bopefils / refunds/ credits/ claims relating thercto under

Income Tex, Excise (including MODVAT / CENVAT), Sales Tax
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(including doferment of Sales "Fax), Value Added Tax and Service

Tay. etc. shall be treated as the Rability or benefit / refund( credit/

claime, as the cave may be, of the Transferce Compaty. The

-

Transferee Company shall be entitled 1o file / revise its tax returns,

»

TDS Certificates, TDS returns and other stawutory rewms, if

5

required, and shall hdve the righi to claim henefit / refund / credis

R R

and/ or set off all amourts paid by the Transfuror Company in

relation to the Demerged Undertaking under the relevant income

3
3
i :
gi tax, sales tax. sorvice ax or any other tax Jaws, The vight to make
3 . ¥
K cuch revisions in the tax returns and to claim refunds / credits 19
! cxprossly veserved in faver of the Transteror and the Transferee
' Companies.
B3
|
i
4 ‘
‘; 3.9 Any question that reay arise as to whether a specified assel or
i ,
li
. Liability pertaing or does not pertain 1o the Demerged Undertalang
or whether it arises out of the sclivities or opevations of Dernerged :
,{ i Undsriaking shall be decided by murual agreement between the
wl
i Board of Direstors of the Transfevor Company and the Transfereo
o
9 Company,
i . ' 3,10 Upon the coming inte effect of this Scheme, all legal proceedings
! ‘ s
5 of whatever hature by or against the Tranaferor Company relating
y x>
3 w Demerged Undertalking, if pending, on the Effcctive Date, shall
&

not abate. be discontinued or be in any way prejudicialty affected
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by reason of the vesting of the Demerged Undertaking of the ‘
Transforor Company in the Transferee Comppany or of anything
mn’mint:;l in this Scheme b the proceediﬁgs may be continited,‘
prosecuted and enforoed by of against the Transferec Company it
the same mauner and 1o the same extent as it wdu I or might have

been coptinued, prosecwded and epforced by or sgainat the

Transferor Company as if this Schemc had net been made,

311 The Transferse Company shall take steps 10 have all legal

JENE SN S ORr S

vt e SAE L R
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pmcéedings mitiated by or.ageinst the Transferor Comparty
roferred to in Clause 3,10 above \ranslerred into its name and 1o
hgve the same continued, prosecuted and cnforoed by or againgt the
Transferse Company to the exclusion of the Transferor Company.
Tre Transferor Company too shall file the requisite application, if

g0 raquested by the ‘Transferce Company.

112 WNotwithstanding the above, in case the proceedings referred 10 in

Clanse 3.10 above carmot bo trapsferred for apy reason. the
Transferor Corvpany shel { defond the same in accordance with e

advice ol the Transferee Company and at the cost of the Transieree

Company, and the Transferce Company shall teimburse, indemnify

and hold harfmiess the Transferor Compeny against all liabilitdes

!
RN ol s e « N
and obligations sponrred by the lransferor Company in rospect

thereof. - .
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3.0%  Upon the coming into effect of this Scheme:

(i)

Sy Chond Buitre 35 slo¥ET
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All gmplovees of the Transferor Campar; v, if apy, engaged in

or in relation to the Demerged Undertaking, and who are in

such cmployment as on the date immediately preceding, the
Bflective Date shall become the employecs af the Transferee
Company, and svhjest 1o e provisions of this Schems, on

terms and conditions not less favourable than these on which

L Eaneoine !urw. %
m Trink & Hasy st

they are engaged as on the Effcctive Date by the Transferor

Company and without any intepuption of or brealc in

cervites as & vesult of the tansfer of lhe Demerged

Undertaking.

The Transferse Company jurther agrees that for the purpose
of payment of any retirement benefit/ compengation, such
immediate ummermptéd past services with the Transforor

Company shall alse be taken uto account.

The accountsfunds of the ex};pioyéeg, if aty, whose 5CrvVices
‘are ransferred wunder  sub-clause () above, relating 1o
superanpuation, provident fund and gratuity fund shall be,
identificd, determined and rtransferred to the regpective

TrusteFunds of Transferes Company and such employecs
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shall be deemed to have become members of such

TrugsFunds of the Transferes Company.

fiv) Until such time that the Transferse Company creates its own

funds and the employees of Transteror Compoany whose

sorvices are ttansferréd under sub-clause (i) above shall

continue 1o make conrributions portaining to the employees

of the Demerged Undentaking to the relevant fundsitrusts of

the Transforor Company.  duck contributions pertaining to

the cmplovees of the Demerged Undertaking ‘shall be

wansferred  to the . fundsftrusis created by Transferee

Company on creation of televant fundsirusts by the

Tramsfesee Company. ,

324 Transfer and vesting of the assets, babilities and obligations of

the Demerged Undertaking as per this Scheme and continuancss

of the procoedings by or agaivsi the Transferse Company shal

not in uny manner affect any transaction or procecdings already

complsted by the Transforor Company {in tespect of the

Demerged Undertaking) on or before the Appointed Dale to the

end and intent that the Transferee Company accepis all such

[PERFEFINENE U S,

acts, deeds and things done and executed by and/or on behalf of '

the Transferor Company as acls, doods and things done ane

PRI Ao
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gxecuted by and on behalf of the Transferee Company.
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3,15 (1) With effect from the Effective Dasg, the Transferee C(}mpany)

shall commence and carry op ¢4 shall be authorized o carry na

the business of Demerped Undertaking.

For the purpose of giving coffect 1o the demerger order passed
ander Sections 391 10 394 of the Aot in respoet of this Scheme
hy the High Couri(s), the Trapsforee Company shall, at any tiome

pureuant to the order on this Scheme, be entitled to get the

recording of the change in the legal right(s) upon the demerger

of the Demerged Undertaking  of Transferor Company i
accordance wilh the provisions of! Gecsions 391 1o 394 of the

Ast. The Transferce Company shall be suthorized to execule

any pleadings, applications, forms alo. as are recuired Lo remove

any difficulties and carry oul B0y formalitics or compliance as

are necessary Tor the implementation of this Scheme,

3.16 The Transferes Company speonditionally and ierevocably agrees

and undertakes o pajf, discharge and satisfy all the liabilitiés and

obligations of the Transferor Company relating o the Domerged

Undestaking with effect from the Appainted Date, in order 10 glve
effect 1o the foregoing provisions,
“ ‘

137 The Trapsferee Company shatl, with cffect from the Appointed
Date gnd upon the Schems coming ntd affect, record the assets and
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liahilities of the Demorged Undertakiog of the Transferor Compuany
vested in 3L pursuant to this Scheme. a1 the respeotive boak values
‘thereof and in the same form as appearing in the books of the

Transferor Company at the riose of business of the day

immediately preceding the Appointed Date.

PARTE-D

SHARFE, CAPITAL, DIVIDENDS, RIGHTS AND ENTITLEMENT
OF MEMBERS OF DEMERGED/TRANSFEROR COMPANY AND
TRANSEERER COMPANY & OTHER MATTERS.

41  EQUITY AND PREFERENCE SHARE CAPITAL

411 With effect from the Appointed Date and as an integral part of the
Scheme and upon coming foto effect of this Schems, in terms of the
Net Asset Value Certificals dated 28,10,2013 issucd by Mis.
Walker, Chandiok & Co, Chartered Accountant, New Deili, the
[ty Share Capital worth Rs. 4406452 Lacs (440,645,200 Tauity
Shares of R, iG!v Fgmh fally paid-up) pertaining to the Demerged
(Non SEZ) Undertaking of the 'fmn%fcmr Company shall stand
automatically cansclied and extingmished, and thers wdu!d b no
issue and allotment of equity sharss by the Transferep Company a3
the Transfe}ce Company al present holds the antire equity capital of

iye Transferor Comnpany.  Consequently, the proportionate BEguity

Share Capital worth Rs, 44064.52 Laes (440,645,200 Bqusty Shares
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of Rs. 10/~ Each fully paid-up} petaining to the Demerged ‘
Undertaking (Non SEZ) of the ‘Transforor Company shall stand
reduced from the total equity capital of the Transferor Company
ard the balagee amount of issued, subscribed and paid-up shate
mpjmi Le. Ra41T007.50 lécs (4,170,075,000 Eénity Shares of
R 10/~ each fully paid-up) sIﬁL continua to rmain with Caral
Builders & Constrnctions Private Iimited (SBZ-Underiaking

Reteined Underlaking).

412 Since the 375,000,000 - 0.01% Non- Cumulative Redeemable
Prefercnce Shares of Rs.100/ gach fully paid-up ol the Trensteror
Company 18 held by DLT Limited ; upon sapclioning of the Scheme
of Demerger / Anangement, in torms of hc Auditors’ Certificate,
the proportionate Proference Shsﬁ‘& Cupital worth Rs. 358‘38({34
Lacs (35,838,640 0.01% Non- Cumulative Rfedeemgblc Preference
Shares of Re 100/- each fully paid-up) pertaining to the Qemergcd .
Undedaking (Non SEZ) of the Transferor Compiny, shall stand,
cancelled and exiinguished and the Transforee Cbmpany shall be

155Uing 35,83&64(} . 001% Non- Cumulative Redeemeble

Preference Sharcs of Rs. 100 each fully paid-up aggregating 10

Rs. 3583864 Lacs afresh to the sole preference chareholder j.e.

T9LF Limited on the same detms aud conditions as are existing in

the Transferor Cowwany. Balanse 339,161,360 - 0.01% Non-

Cumulative Redaemable Preferetice Shares of Rs.1004 sach fully
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pald-up aggregating to Rs.339161.36 facs shall cominue with

Caraf as DLF Limited being the preference shareholder,

The reduction ip the paid - up shate capital of the Transferor

Ceompany pursuant to Clause 4.1.1 and Clause 4.1.2 sbove, shall be

effectcd ae an integral part of the Scheme ln accerdance with the

provisions of Sectien 100 to 103 and other applicable provisiens of
the Act. The reduction of share capital under Sectian 100 to. 163

however shall not involve either & Giminution of Hability in respect

of the unpaid share capital of payment of paid-up shate capital, and

the provisions of Section 101 of the Act shall not be applicable.

Notwithsiending, the reduction of capital of the Transferor
‘Company woder the provisions of fiis Scheme, the Transioror

Company (*Caraf”) shall not be required 1o add “And Redqctzd”‘ as

cuffix to its name and the order of the How'ble High Court(s)

sunctioning the Scheme ghall by deemed fo be an order under

Secuon 102 of ahg Act.

AUTHORISED SHARE CAPITAL

Upon the Scheme coming into effeet, the Authoriscd Sharc Capital

of the Transferor Company copsisiing of SEZ undertaking ¢

rerained undertaking shall not be changed, altered of veduced inany .

marmer and shall continue with the then Authorised Share Capital

on the effscrive dale. Acrordingly, Clause V of the Memorandurn
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of Association of the Demorged / Transfaror (:ompany shall f iddig o

and understood post doperger.

ALTERATIONS/AMENDMENTS TO THE MEMORANDUM OF
ASSOCIATION OF THE TRANSFEREE COMPANY

The Trapsfores Company shell make suitable alterations
amendments o the Memorandum & Articles of Association, if 50
required and nocessary, fur proper implomentation of the Scheme in

compliance to the applicable provisions of the Act,

PART ~E

£

ACCOUNTING TREATMENT & OTHER RELATED MATTERS

Upon coming into effect of this Scheme, in the books of accouuts,

the Transferor Company and the Transferes Company shall give

offect 1o the following accounting treatment a3 al the Appointed

Daates

The book values uf the assets ae the JiabHitics of the Demerged
Undertaking of the Transferor Cc:ampangé being transferred to the
Transferse Corppany shali be reduced in the tooks of the
Transferer Companyét the values appearing on the close of

business on the doy prior to the Appointed Date.
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(i1} The paid up equity share capital and preferonce share capital of the

Transforor company shall stand reduced to the extent of sharas

canvelled and extimguished in accordance with clause 4.4.1 and

4.1.2 above

&

(i) The deficiy, ifany, the Statement of Profit and Loge undex the

head Reserve and Surplus  of e ‘Cyansferor - Company
proportionate to the pemerged Undertaking shall be transfacred as

-a part of the Deuerged Underieking 1o the Transferec Company

.as oun the Appoinisd Date pursuand o the demerger of the

Demerged Undestaking of the Transferor Company in secordance

with this Scheme, the differencr if sny, arising between the net

book value of assets and {{abiliies of the Demerged Undertaking
sn transferred and capital reduced shall be wansferred to general

reserve of the Transferor Company.

71 1n the books of the Fransferee Company, apon copming it effect

of this Scheme, the Transferce Company shall give effect o the

following accounting weatment o5 at the Appointed Date:

(v The Transferce Compary shall, record the assets, liahilitics

and deficit in hooks of accounts of Demerged {ndertalang

yestod in it pursuant o s Scheme, ol the respective book

values thergof as sppearing 1D the books of the Transferoy
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Company, at the close of business on the day prior to the

Appointed Date.

(i) The Yransferce Company sall erzdit to s Shure Capuak

~Account in its books of gecount the apgregate face value of

5

the new redeemable preference shares sgsued by it Lo DLF

Limited, pursuant to Clause 4.1 of the Scheme,

(i) The exeess of deficlt, il any, Temaimng after recording the

aforesaid entries im sub \plause (i) and (1) above. wnall bhe

credited fo I Capinal Reserves or debited to General

Regerve, as the case may be as per appliceble accouniing

standards igsued by ICA1 from time to thnc,

“

"“The accounts of Lransforer. Company and Transferce Compasty

«hall be revised and reconstructed v accordance with the tegms

of thiz Scheme with effect fiom the Appoinied Date.

- In case of any difercnces ip accounting policy between the

Transforor Compary and the Transferee Company, the impact of

such differcoces shail be guantified und adjusted with the

reserves of Transferec Compari 10 engyre that the tue financial

ctatements of Transferec Compuny on the Appointed Date ar

B " VP

on the basis of consistent accounting poticy.
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Nolwithstanding the above, the Bomd of Tirsctors of the

Transferee Company 18 authorized to account for any of these

balances i any Mannes whatsoaver, as &y be deemod fit, In

-

acgordance with e prescribod Accounting Standards issued by

the Institute of Chavigred Acgouniants of India anﬁ‘applicabie,

peaeratly accepted aceownting principles.

Iiter-comnpany balances against sutstaoding loans, if any, shall
be treated 88 per applicable accouniing Siandards/. Polickes/
guidelines issued by the Instisate of Chartered Accountants of

Indin (CAT)

The investments, in [he share capita) of the Transferor Company
peraining 10 Demerged Undertaking held by the Transferee
Compagny, shall stand cuncelled and cxtinguished, as per the
Accmmti,;lg Standards/ P;GCO\lT.iing.Pi‘&ctiCCﬁ' Gﬁide!incs‘ issued
by the TCAL haowever the value of invesbments ghall remain

same.

Upon the Seheme pecoming cffective and on the Demerger,
tframafer and vesing of the ’Ocmergeci Undertaking info the
Transforee Compaliy, the existing charges. if any, on the aseels

of the Demerged Undertaking shall continue i favout of the

/émg;%ut«, {Hrarier
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course and therefore, the Scheme of Demerger/Arrangemernt

'

will never be affecting the righwelthe creditors in any manner

(i{1) Any inter-se contracts pertaining fo- Demerged Undertaking
hotween the - Demerged / Transferor Company and  the
Transleree Company shalk stand adjusted and vest in the
Transferce Company upon the sanctoning of the Scheme and

upen the Scheme becoming effective,

79 (i) Nowiihsisnding anything contained in this Scheme, {f there are

any common liabilities or loans caised and whers the funds have

been used for both the divisions, the same shall be allocated
hetwees: the divisions / businesses in termas of {he Demerget

provisions of the Income Tax Act.

7.9(tv) Upoun coming into offect of the Schetme, all raator vehicles of any

nature -wba.tsnever comprised 1o of reiatable to the undertakings

of the. i}enmrgeéi Teansferor company shall vest in e

Transfersc compmny ' and the approprigte government and

registration authorities chall mutate and fagistcr ke said vehicles

"1 the name of the Transteree Compary a8 if the said vehigles

had originally been registered in the pame of {he Transferce

company without levying or Imposing frse./ charges, taxas o lovy
whatsoever.
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Company (vetained undertaking) wiich shall contlous to belong 10

and be vested in .and be menaged by Caraf Builders &

Conslructions Private Limited.

N

PARTE

t
GENERAL TERMS AND CONDITIONS

APPLICATION TO ITIGH COURT(S)

10.  The Transfowor C::rmi:mny and the Transferee Company shall, with

all vessonable dispatch, make appiications to the respective High

Court(s), where the registered offices of :he Teansforor Covipany
. wrud the Tramsferec Company are aitusted, for sanctionipg ibis
Seheme under Sections 391 ta 394 of the Act apdl any questions o7
issues or disputes atising aul of this agresment shatl be subject 1

the jurisdiction of the respective High Court only,

MODIFICATION OR AMENDMENTS TO SCHEME

11, The Transferor Company and the Trapsfer=s Company raay assent

from tirme lo tme on behatf of all persons concerned (0 any
rodifications or atnendments or sdditions w0 this Scheme or 1o any

copditions ot Himitations which either the Boards of Tiirectors or &

commiites or comMINees of the concemed Board of Crrectors
authorized in that behalf by the concerned Board of Dirgctors

{hereinafter referred 1o o8 the “Delegates”) of the Transieror

Company and the Transferee Cormpany deem ﬁt or which the High

' Yot .
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doterming and give all guch directions as may be neccgsary

sncluding directions for sextling or removing aay question of doubt
jons, B¢

op difficuity that may arise and such deterinination or direct

the case may be, shall be winding on all perties, in the sawme mATHEY

as if the same wers specifically {neorpotated ip this Seheme.

CGNDIT[ONAUTY OF THE SCHEME

14. The Schemeis conditional upon and subject 1

() - The Scheme being apreed W bY the respective requisite
majorities of the members and ereditors (where applisable}

of both, the Transferor Company and Transferee Comopanys

as may be required by the High Couris) gither at 3 meeting
or through conseat No-objeotion J.eters on {ne application

made for direction under Section 391 of the Act for galling/

Gispensing of & mesting and nECCsSEY reeolution, 1 a0y,

bren passed under the Act for the purpose.

- ganetion of the High Court(s) under Section 191 1o 364 of

the Act and necessary order or orders ander Section 394 of

the Act being obiniped and filed with the Registrer of

Commpanies, NCT of Delhi 2nd Haryand.

{(¢) Suoh other sanction gnd approvals as Mmay ba peruired by Jaw

in respect of the Guheme being obtaiend
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This Scheme, although to come wio operation from the

Appornted Date, shall not become effective untll the datc on

which the last of the certified copios of the orders of the High

Court poder Secctions 391 10 104 of the Act are duly filed

with the offices of the Registrar of Companies, NCT of Delht

angl Haryana.

The scheme has been drawn up o comply with the provisitns of

Section 2(19AA) of the Income Tax Act. 1961, 1€ any terms O

provistons of the scheme are found or Intorpraed to be inconsistent

with the provisions of the said section at a later date including

or for any olhet reason

!

resulting from zn amendment of law

whatsoever, the provisions of fhe smd section of the 1T Act shat

4 modified to the extent

prevail and the: Gcheme shatl stan

(194A) of the 1T

Jdetermpined névessary 10 comply with scotion 2

il however not affect ihe other parts of

Acl, Sueh mudification W

the Schome, and .

JRES LL 3 W

the Demerged Undertaking being

qy  All the properties of

transferredt by the Transterof Company mediately before

the Demerger become the propenies of the Trapsfevee

Company by virme of {lw Demergen
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- B All the {abilitics relatcable fo the Demerged Underiaking

being wansforred by the Transferor Company, immediately

before the Demerger becvme the lisbilities of the Transforee

-

Company by virtue of the Demerger.

¢} The properties and the labilides, if any, relatable to the

 Demerged Undertaking  being rransferred by Trenaferot

Company are wansferred tn the Transferee Compaty af the

values appearing in the books of seeoum of Transferor

Company lmediately before the Demer o

d)  The. Transferee Company issues proference shares w ihe

shareholder of Transferor Company in consideration of the

tdingly becomes

Demerger on a proportionate besis and acco

the shareholders of the Transferee Company by virtue of the

Demerger; and

Temerged Undertaking will be on a going

5 g)  The transfer of the

i ’ congcern hasis.
I £y  The residoal Retalned Business contaming SEZ business
‘ division of the Demerged } Transferor Company shall

going coRNLen

2N

contimuc 10 exist and parry s business on &

Caraf Builders &

pasis wiler the name and style of

Constructions Private Limited" having its Registered Office

et e
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at 1, Jhandewalan Extension, Nasz Cinema Complax, New

Delhi - k10053, (
3

16, Uponthe sanction of this Scheme and upen this Scheme hacoring

cffertive, with offect from the Appotnted Date, the folim%ing- shall

be _dcemed 1o have ccourred in the sequence and 10 the arder stated

ag undet:

gy The demerger of the Demerged Undertaking o Transferor

Company defined under Seetion 2 {19AA) of the Tncome

Tax Act, 1961, and

Tsaue and alfotment of fully paid-up preference shares by the

b)
preference shareholders of

‘Pransferee  Compaiy 0 the

Transferoy Company a5 per Chause 4.1,2-above.

17.  In the cvent of any of the gaid sancuion oOf approvals oot being
e not being sancuonsd by the Hor'ble

whtatned and /0T tha Schetn

other reagon (he Geheme coannot be

High Couril(s) oF for any
te Board of

implemented by such galc 88 may be agreed by ¢

Directors of the Companies, this Qcheme shail stand revoked and
pancelled and become ikl and void and be of mo effecr. T vhat

gvent, DO rights and fiabilities whatsoever, shall acerue o of be
incupred to or be ineurred  inter . 58 by the parties OF thesr

Shergholders o7 Croditors of omployécs or any other perses. In
quch @ case eash Company shall bear it own COSL charges and
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20,

xpenses in connection with the Schom

agreed to between the Compandas.

¢, uniess otherwise mutually

Upon ine Scheme cotming into effect, the Regolutions, if any, of the

Transforor Company and  the- resolutions  portaining o the

Demetged Undertaking of the Teanaferor Company, which are vahd

and subsisting on the Effective Date, shall contimue to be valid and

subsisting, without any further act. ‘nsirument or deed and be

considered as resolutions of the Transferee Company and if such

resolutions have upper menetary of other Timits being kmposed

under the provisions of the Act, of any other applicable provisions,

then the said fimits shall be added and shall constituie the aggrogate

of the said limits in the Transferee Clompany.

Amny error, nistake, omission, COmMISIION which 18 apparent and /

ar absurd it the Schome shoutd be read in @ raennet which 1§

appropriate o the utent and purpose of the Scheme and in line with

the preamblc a3 mentioned in hereinabove.

Even after the Scheme beeoming effective, the “Transiores

Company may approach the Hon’ble High Court for any ineidentat

deficlency or overcome any difficulty In
7

Scheme or chear am? arabiguity ot to comply

order(s) to remove any
implementation of the
with any staiilory requirements which necessitates the order of

Hon'bie High Cowt.
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COST, CHARGES AND EXPENSES ;

inclading,

Al costs, charges, (2Xes, duties. levies and fees

reglistration fee of any deed, documment, instrument ot Court's order :
1

including this Scheme of in relation to or it comnection with
‘negotistions leading upto the Scheme and al] olher Sxpenses, if anyy,

srising out of or ineyrred in cuarrying out and implementing thag-i

terins and conditions ot provisiops of this Scheme and incidental
1

1
ansferce Conpany and shall bt

. fhereto shall be bome by the Tt

this Scheme. THE
i

¢ relating to the demerger upder
s shall be bome by the Transferx‘:f;:

treeted as ooyt

app’%’:cé‘ale: stamp duty 408t

N

Carﬁpar}y,

That tfxe Transferor Compsny and Transferee Company shall al;{n
iake 8l) such olber stéps as may bo NECESSArY OF cxpeciiem-; to gi‘ére
the provisions of t’:{ts

'

fll and formal effect o and inyplement 10

|

Schame.
For Cavaf Builders & Constructions Private Limif&pﬂ .
Tor Lnind Bidel & REEEER f‘; ‘f’*‘*’
N
Direiior
For DLE Cyber City Devclopers Linégied
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Dated this 177 September, 2014
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COMPARY PETITION NO.@78QF2044

CONNECTED WITH
COMPANY PETITION NO. 50 OF 2014

ATTER OF;

SECTIONS 381 AND 384 OF THE COMPANIES ACT, 1856

AND IN THE MATTER OF;

THE SCHEME OF DEMERGER/ARRANGEMENT OF

CARAF BUILDERS & CONSTRUCTIDNS PRIVATE LIMITED
. NDN-PETITIONER/DEMERGE DITRANSFEROR COMPANY

Ty
Ee fhe v aasm =

-

[ U S Sl

WITH §
DLF CYBER CITY DEVELORERS LIMITED
..PETITIONER ITRANSFEREE CDMPANY

PETITION FOR SANCTIDN OF THE SCHEME DF
DEMERGER/ARRANGEMENT  BETWEEN CARAF

BUILDERS & CONSTRUCTIONS PRIVATE LIMITED

(NON-PETITIONER/TRANSFERQR COMPANY) AND
DLF  CYRER  CITY DEVELQPERS  _LIMITED

APETITIONER/ITRANSFEREE ~ CDMPANY)  UNDER
SECTIONS 381.384 OF THE COMPANIES ACT.1956.

FRAYER

That in view of the facls and circpmstances as aforesald,'tha

Petitioner Comparny, respectiully, prays:

a. The Scheme of Demergedfurangement hetween Caraf Builders &

Constructions Private Limited (DemergediTransferor Company) and

DLF  Cyber City Developers Limited (Petitioner/Transferes

Company} as embodie{i‘ in the Scheme of DamergerfArrangement

annexed hereto and marked as ANNEXURE.P-1 be sanctioned by
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fhis Hon'ble High Court so as to be binding on &l the shardiaders

v

and Creditors with effect fram 01.04.2011,

b. pass such further or other Crder/Order(sy be made andior

directions be given as this Hon'ble Court may deem fit and proper.

BEFORE THE HON'BLE MIR. JUSTICE MAHESH GROVER
' Dated: 12" Septomber 2014
ORDER ON PETITION
The above noted Company Pefition No.75 of 2014 coming up for

*

further hearing on 25.04 2414, upon perlsing the said petition duly

¢ gupportad by affidavit dated 21.04,2014 of Sh, Ramesh Sanka, Authorized

Signalory  of petltioner/Transferee  Company snd  the argder dated

ik T e NS oy AR

25.04,2014, whareby nolice of the petition was issued to the Regional

Director, Norfharn Region, Ministry of Corporate Affaire, Nolda and also a

notice of the petition was directed to be published i the "The Tribune”

{English} and “Dainikusagran" {Hindi) bogh Haryana Editon and in the

Oficial Gazette of the Government of Haryanar: upon perusi}sg affidavit of

Sh. Praveen Gupla, Advosate dated 11.07.2014, The Tribune” {Engiish)
and “Dainik Jagran” {Hingi) both dated 21.06.2014 and In the Official
Gazelte of the Government of Haryana dated 01.07.2014 showing

pubiiuat}on of notice of the peliion under Sections 381-394 of the

Companies Agt, 1956, and upon reading the affidevit dated D1.09.2014 of

Mr. AK. Chaturvedi, Regional Director, Northerh Region, _Ministry of
Corporate Affairs, Nolda, and upen petusing the affidavit dated 10.68.2014

of Sh. Navin Kedia, Authorized Signatary of the Pefitioner/ Transierse
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Company and after hearing 8h. UK. Chaudhaty, Senior Advocét@‘?ﬁﬁ%"§‘h‘

Navesn Dahiya .and Mr. Praveen Gupta, Advocales for  the

Petitoner/Translersg -Gumpany and Sh. D.P. Ojha, Official Uquidater and

peruging &l other materizl placed on record-

THIS COURT RO

@ That sl the property, rights and powers of the Demerged/Transforor
Company ie. Caraf Quiide{s & Constructions Private Limited
pertalning to "Demerged Undertaking ie. “Non-SEZ Busingss
{Inderfaking’ specified in the first, second and third parts of the
s‘aheduia« herato and all other pmpédies, rights an_d powers of the
Oemarged/Transfergy  Company peraining 1o the "Demergad
Undertaking le. “Non-SEZ Business Undertaking’ be transferred
without further act or dead to the Petitioner/Transterse Company i.e
DLF Cyber City Developers Limited and aac’ordmély the same shalt
pumuant‘tn Section 384 (2) of the Companies Act, \1956 be
yansferred 1o and vest in fhe Transfe}ee Company for all the estatg
and interest of the Demerged/Transferer Company pertaining _to‘
“Demerged Underaking he, "Non-SEZ Business Undertaking”
therein but sui:;jact navertheless .m 4l charges now affecting lhe
sams; and
That in forms of the Scheme, &l the liabilites and duiias.of the

Demerged/Transferor Combany -partaining  to e ‘Demerged

iy
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Undertaking ie, “Non-SEZ Business Undertakiii(g" hetdrgrisferred

without further act or deed fo the Transferee .Company and
aceordingly the same shall pursuart to Section 394(2) of the

Companies Act, 1856 be translerred to and become the liahilities

and duties of the Transferee Gompany, and

That ell the proceedings now pending by or against the
Demerged/Transfecor  Gompany  pertaining o the "Demerged
Undertaking Le. “Non-SEZ Business Undertaking” be continued by

"

or against the Transferee Company.

That the PetitionerTransferee Company shall within 30 days after

ihe date of receipt of this order cause a certified copy of this order fo

ve delivered to the Registrar of Companies for tegistration and on

“

such certified copy being-s0 déﬁvarad, the Regislrar of Companies

shall pface all documents relating 1o “Demerged Undertaking Le.
‘Non-GEZ Business Underaking of CARAF BUILDERS -&.
CONSTRUCTIONS PRIVATE LIMITED and registered with him on
the file kept by hird in relation to the Petitioned/Transferee Company

and the files shall be kept accordingly.

That any person interested shall be at Iberty o apply to this court in

the above matter for any direction as may be negessary.

Scheduls

{ As supplied by the counsel)
* { Spe Next Page )
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SCHEDULE -

SHORT PARTICULARS OF ALL PHE PROPERYVIES), RIGHTS & POWERS OF THU
TRANSFEROR COMPANY, ie CARAF BUILDERS & CONSTRUOCTION PRIVATE
$IMITED TO BE TRAMSFERRED TO AND VESTRED IN THE TRANSFEREE COMPANY,

(e. DLF CVBER CITY DEVELOPERS LIMITED
IN PART 1, PART-1I AND PART- 17 OF THE SEMEDULE (FORM NO, 42)

PARTA

{A WHORY DESCRIRTICN OF 1HE FREEROLD PROPERTY OF THE TRANSFERGE COMPANYY

81, No. Bailding Dewlls

- T - S
OLE Giber Gaesen’” having agegaie suped Polit vp aces of 913230 sq. [ comprisin 2
Towers memely AR C DT with hasemest for patking ad wervices copstucied Lnd
adrronduging appros. 10U ace: located ar Ceior 0, 35, THA TOLE Cyber (g Gurga:

FHaryana.

TEiea st Fowes® having nggregte super Tt acen Of 216090 sy 1L with baseawed 00

warkigand seevicos wonsincted lasd auipeasuring appimx. B9 sy, ey Tocatned o Frator

[rarn g A ; X PP i

24, 75 B34 1F Crhbee Cley, CGunmon, Harpes, {

FARTHIT
{A SHORT PUHSCRIPTION CF THE LT ASEHOLD PROPERTY OF TIE TRANSFEROR COMPANY)
NI
PART-II

(A SHORT DESCRIPTION QF ALL STOCKS, SHARES, DERENTURES 2D OTHER CHARSES
TN ACTION CUF YHE TRANSFERCR COMPANY}

Dnyretrnganis

5, Targeubaes of lavesrment ’ E

No. - }
TG00, Byuity Shaves of Rs. 107 gaeh of DLU Infe City Develepers Chandiguh) Lyl i

SRR gy Shwees of e - each SFUE Tl e Lzeviuperal factiam ) Tamited
[ TH000 Hamiey Shawes oi T 10 each ol DLF Qatines | amuted.

rivaie L

i

- y Lirector

Caraf Builgers & Constructions

For mew%ﬁ 3 bansiucngy .
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for Reg

Dated this 12" September, 2014

{By the Court)
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I,

THE COMPANIES ACT, 1956
(COMPANY LIMITED BY SHARES)

MEMORAND{}M OF ASSOCIATION
DLF CVBER CITY DEVELO'PERS LIMITED »
Thc name of the Company is DLF CYBER CI’I‘Y DEVELOPERS LIM]TED .

Memomndum & Amcles of Association made and emered into ﬂus 22”" day. .of Fcbmnry
2806 by and between:.

1 (l) M/s: Sitver Ouks Pmpcny Manaécﬁxcnt Services - Limited, a -Public Lﬁnued .

Company, incorporated under the Companies Act, 1956 and having its regisxred office
st the Shoppimg Mall; Phase-1,DLF City, Distt: Gurgaon in the State of Haryana of the
FIRST PART, (2) M/s Ces Pee Maintonance Services Limited, also a company: -
incorporated wader the:Companies Act: 1956 and having it regiswered office at Shopping
Mall, Phase-1, DLF City Gurgaon, in the Swate of Haryana, hereinafder called the pasty of
the SECOND PART, (3) Mis. Pee Tec Property Management Scrvices Litited, also a
company incorporated under the Compsnies Act. 1956 and having i regisweered office at
Shopping -Mall, Phase-I,- DLF City Gurgaon, in the State of Harvana, hereinafter called
the party of mc THIRD PART, (4) M/s, Comfort ‘Buildcon Privaw Limited; also a
company micorparsted under the Companics Act' 1956 and having.its registered office at
1E, Jhandewalan Extension, New Delhi-110055 'in- the State .of NCT of  Dethi,
hereinafter called the party  of the FOURTH PART, (5) M/s. Sunlight Promoters
Privale ‘Limited, also a company incorporated under the Companies Act 1956 and
having its registered office at 1E, Jhandewalan Exicnsion, New Delhi-1310055 in the
State of NCT of Delhi, hercinafier called the party of thw FIFTH PART, (6) M/s. Prompt
Real Estate Private Limited, also a company incorporated under the Companies Act
1956 and having its registered office at 1E, Thandewalan Extension, New Delhi-] 10055
in the State of NCT of Delhi, hereinafier called the parnty of the SIXTH PART, (7) Mis.
Highvaluc Builders Private Limited, also a company incorporated under the Companies
Act 1956 and having its regiseered office at 1E, Jhandewalan Extension, New Delhi-
110055 in the State of NCT of Delhi, hereinafter called the party of the SEVENTH
PART, (8) M/s. DLF Uuniversal Limited, also -a- company mcorpomxcd under the
Compagies: Act 1956 and having its registered office at Shopping Mall, 3™ floor, Arjun
Marg, Phase-1, DLF City Gurgaon, in the State of Haryana, hen.maﬁer called the party
of the EIGHTH PART, (%) M/s. DLF Housing and Construction Limited, alss a
companyg umporalod under the Companies Act {956 and having its registered office at
Shopping Mall, 3™ floor, Agjun Marg, Phase-], DLF City Gurgaon, in.the Swte of
Haryana; hetcmaﬁer called the pasty of the NINTH. PART (10) M/s. DLF Reail

. Devclopms Limited, also a company mcorporated under-the Companies Act 1956 and’
' havmg s registered office at Shopping Mail, 3™ floor, Atjun Marg, Phase-1, DLF City




Gurgaon, in the State of Haryans, horcinafier callod the party of the TENTH PART
{each of them hereinafier called the partner]

WHEREAS the bustness in partnership 18 being carried on under the name and style
DLF CYBER CITY in terms of latest partnership deed excouted on the 1% day of
February, 2006,

WHEREAS the said partneship owns properfics including land and assets and
ouistandings.

4. WHEREAS the shares in the said partership firm representing the assets thereof are as
followy:

Mmﬁ&m&ﬂm‘ Bm,atsk.am Amount (Re )

of Rs. 18/ each
M/s Sikver Oaks Property . .
Management Services Limited 65,000 6,50,800
M/s Cee Pce Maistenance
Services Limited 50,600 6,00,000
M/s Pes Tee Property Management
Services Limited 60,000 6,00,000
M/s Comfort Buildcon Private Limited 60,000 6,060,600
M5 Sunlight Promoters Private Limited 60,000 6,00,000
M/s Prompt Real Estate Private Limited 60,000 6,00,000
M/s Highvalue Builders Private Limited 60,600 6,00,000
M/s DLF Universal Limited - 25,000 2.50,000
M/s DLF Housing and
Construction Limited 25,000 - 2,50.000
M/s DLF Retail Developers Limited 25,000 2,506,000

Toial 5,00,000 50,00,600

3. WHEREAS the above parties for the sake of smooth working and better and effective
management and improvement and advancement of the business, had mutuatly agresd
that the firm should, with effect from the date of Incorporation be govemed by the
regulations following, for carrying on and contiruing the said business of the firm
untmiercupied as & joint stogk company; AND

WHEREAS all the ten parties hereto have expressed their desire vide unanimous
resolutions passed in their respective Boand Meelings to register this joint swock
company within the meaning of Section 566 of the Companics Act, 1956 as a Public
Company Limited by shares under the provisions of Part IX of the Corpanies Act,
1956.

NOW THIS INDENTURE WITNESSETH that cach of the partics heroto so for as it
relates to the acts and deeds of itself respectively agree mutually among themselves and with
cach of them that they and any other person or persons that may hereinafier join as member
of the joint stock compeny in the manner hereinafier mentioned shall whils holding shares .
in the capital of the company be arcd continue (umti! dissotved) as member of the said joint~
stock company under the provisions in that behalf hercinafter specified and that such




company under the name herein before mud hereinafler spocified and that company and such
member thereof shall be subject to the regulations following, that ig to say:

a, The nominaf capital of the Company shall be Rs.50,00,000/- (Rupees fifty lacs only)
divided into 500,000 Equity shares of Rs.}0/- cach and out of which subscribed and
paid up capital will be Rs.50,00,000/ {Rupees fifty Incs only) divided wto 5,00,000
Equity shares of Rs 10/ each and the respective holding of the shareholders for the fime
being shall be as follows: .

S, No.
1

Name of the Party No. of Shares Amount (Rs.)
of Rs, 107 each
M/s Silver Caks Property

Management Services Limited ' 65,000 6,50,000

* Mz Cee Pee Maintenance

All

Services Limited 60,000 6,00.060
M/s Pee Tee Property Management

Services Limited 60,000 6,00,000
M/s Comfort Buildeon Private Limited 60,000 6,00,000
M/s Sunlight Promoters Private Limited 60,000 600,000
M/s Prompt Real Estate Private Limited 60,000 - 6,00,000
M/s Highvalue Builders Private Limited 60,000 6,00,000
M/ DLF Universal Limited 235,000 2,560,600
M/s DLF Housing and

Construction Limited 25,000 2,50,000
M/s DLF Retil Developers Limited 25,000 2,50,000

Total : 5,00,000 50,00,000

partners immediately before the incorporation shall become the shareholders of the

company in the aforesaid proportions.

All

the assets and Habilities of the firm, upon 15 conversion, shall become the assets and

labilities of the company.
Without prejudice to the generality of the foregoing provisions:

All property, movabie and immovable (including actionable claims), belonging to or
vested in the firm on the date of its conversion, shall on such conversion, pass to and
vest in the company as incorporated under the Companies Act, 1956 for all the
estate and intersst of the finn therein,

All the assets of the said firm including benefits available shall pass and vest i the
Company o0 318 incomporation fiee from all claims by the subscribers as parties
hereto and pending the incorporation of the Company they shall hold the assets in
trust for the Company .

The Company shall undertake, pay, observe, satisfy, perform and fulfill the
agreements, arrangemetts and Habilides of the said firm entered in the name of the
said firm in refation to the said business and asgets brought in as aforesaid and shall
indemnify them and their executors, administrators, estates and effects from and
against all actions, proceedings, clamms and demands in respect thereof.




The conversion of the fimn into company shall not affect jts rights or Habilitics in respect
of any debt of obligation incussed, or any contract entered into, by, to, with, or on behalf
of, the firm before such conversion.

All suits and other egal proceedings taken by or against the firm, or any public officer
or member thereof, which are pending at the time of the conversion of a fiem jnto
company, may be continued in the same manner 28 if the convarsion had not taken
place. Provided that, execution shall not issue against the property or person of any
individual member of the company, on any decree or order obtained in any such suit or
proceeding; but, in the event of the property of tha company being insuflicient to satisfy
the decree or order, an order may be obtained for winding up the company.

The business in sespect of the said assets shall be decmed o be caried on as from the
date of these presenis on Company's hehalf snd accordingly the said i shal be
ailowed all payments 25 expenditars incurred and shall sccount for all moncy and other
benefits recoived by it i relation to such business as from that day.

No mermber shall be liable 10 pay calls or fo confribute to an extent exceeding the
amount for the time being unpaid of not credited as paid up on the shares held by him/ it
and on the incorporation of the Company the liabilities of the members shall be limited,

The pame of the Company DLF CYBER CITY DEVELOPERS LIMITED wupon
regisiration under the Companies Act, 1956 be DLF CYBER CITY DEVELOPERS
LIMITED and shall be governed by the Memorandum and Articles of Assoviation
contained hereinafter.

The Registored Office of the Company afler registration nnder the Companies Act 1956 shall be
sitgated in the State of Haryans.

The objects for which the company is established are:

THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON IS
INCORPORATION ARE:

To conceive, design, develop, set up and majntain an miegrated techno towaship, cyber city,
technology parks, sofiware parks, and to carry on business of all reloted services and allics
activities relating thereto,

To carry on the business of cyber city, developers of modern multi-dimensional commercial
complexés comprising offices for sale or wlf use or for eamning rontal income thercon by letiing
out individual units comprised in such building(s) and providers of high-tech infrastructural
facilities, telecommunication facibifies ncluding but not limited to optical fibre telephone
exchanges, carth-stations, bandwidth dam communication facilities, power, roads, water and
draingge systems, : :

To purchase any land, plot(s) of land or immovable property or any right or intersst therein
cither singly or joindy or in Parmership with any person(s) of Body corporste or parmership
Firm and to develop and construct thercon commercial complex or complex(es) cither singly or
jointly or in partnership as aforcsaid, comprising offices for sale or self use or for eaming rental
income therefrom by letting out individuat units compriged in such building(s).




4, Td Purchase, take on lease or hive an interest in any movable or iminevable prOpcrly including industrial, commercia],
residential, agriculture or farm lands, plots, buildings, houses, apartments, flats or aréas within of outside the fimits of
Municipal Corporetion or-other Jocal bosties, anywhere within the Domain of India, to divide the same into suitable
; plots, and to rent or sell the plots to the people for building hoitses, burigalows, and business preniises, and to build
residential houses and business premises and colonies, and rent or sell the same to the pubhc and realize ¢cost in
lumpsum or easy instaliments or by hire purchase system and otherwise, s

gy . .

k 5.. To construcl, execute, carryout, equip, support maintain, operate, imiprove, work; develop, administer, manage, contro)

and superintend within or -outside the country any where in.the world all. kinds of works, public or otherwise, buildings,

; i heuses and other-constructions- or convenierces. of all kinds; which:expression in.this memorandum Inchides ‘roads,

o raitways, and tramways, docks, herbore, plers, whatves, ‘canals, serial runways and hangers,. airports; resewowg
embankments, irritations; rmkamanon, improvements, sewage, saditary, wates , gas, elestronic light, ‘Ietcphomc

- telegraphie and power supply works,.and-hotels; cold storages, warehouses, unemu houses, markets, public and othey
buildings and all other works and convenietices 'of public or private utility, to apply for purchase or ‘otherwisé acquire
any contracts, decrease, concessions; for or :in: relation’ to. the: construction, execution, cartying -out -equipnent,
improvement, adiinistration, ot ‘control of all such works and convemences ag aforesaid and to, zmdertakc, execute,

carry out, dispose of or otherwise turnto accoum the samc.

6. Tocatry on, install, meintain prowée 1 hidia and elsewhere e\thu on its own.or in alhance with any other person
fbody/body corporate incorporated in India or abroad eithier under a strategic alliance or joint venture or any other .
arrangement, the business: of internet service and online inferactive media properties, web based electronic transaction
platforms and e-coinmerce, . V-Sat, voice: and data ‘mail. services and- other allied activities usmg appropriate

technologies, including mobl'c commerce {m-commerce).

*7.. To buy, sell; import, export, collect,' store, -invest, trade, promote; lease, liite, manufaclme,'disu’lbute, publish, organise,

... preserve, restore, certify, create of deal in siny manner whatsoevar in all kinds and varicties of arts, artistic works;

‘ designs, crafts, handicrafls, paintings, sculpture, printimaking, photography;. drt gallery, museums, emporis, art
exhibition, art shows, art conclave, art village/building, art-blogs, art fund; articles of wood, earthware ching, fireclay,

cancware, hallow and:solid products likebricks, tiles, terracotta, sanitary-ware, plain and art stone ware, glass color-and

glazes; or any other products er materials, anywhere in-India ot elsewhere and to carry on the busiiess of alf related and

altied “sctivities; encourage, Anvite artists; ariisan,” crafismoen, painters-and previde training’ including certification

thereof,

B. THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS ARE:

I, Totrade or act as land, property and machinery agents, rdatmg to-the main ~bnsmcss of the Company and generally to
do all things incidental thereto.

2. To construct, manage, maintain, carry on and run cinema hall, theatre, club hospital and other public conveniences. as
may seem expedient or necessary in the attainment of the objects of the Company.

. : 3. To purchase er otherwise acquire all or any part of the business, property and liabilities of any company, society,
; partnership or person, or association of persons formed for all orany part of the purpcses within the objects of this
company, and to conduct and to carry on of liquidate and windup any such business,

4. To purchase 16 take on lease, or otherwise acquire for the purposcs of the company, any. estates, lands buildings,
baseinents or other intérest in real estate, and 1o sell, {et on lease, or otherwise dispose of or grant rights any real estate

property belonging to the Company,

5. To acquire from any sovereign state or authorities in India and clsewhere it :the world or from any person, firm
company or association, and prospecting or other ficenses, concessions, grants, decree, rights, powers and priviICgcs

wi (?tsoevcr which may seem to the conipany capable of being turned to account and to work, develop, carty out, exercise
turn to account the same

*tserted by # Special Resoluion passed at Exira Ordinary General Mecting of the Company held on 17,10.2612




In comnection with the main business of the company to soquire, buy, purchass, fease, exchange
or otherwise construct, reconstruct, alter, add, enlarge, equip, maintain and improve, work.
manage, conteol, aid, or subscribe towards the acquisition, equipment, maintenance, improving
working managettient or sontrol of work, undertaking and operations of all things, both public
and private including all such works as may seem Lo the company capable of being conveniently
carried on. -

To enter into agreements with any company or persotis for obtaining by grant of Jicence or on
such other terms of all types, formulac and such other rights and benefis, technical information,
know-how and export guidance and equipment and machinery and things mentioned herein
above and to armnge facilities for the training of technical personnel by them,

To enter into any armngement or collaboration with any Government or Authoritics, Municipal,
tocal or otherwise or any person or company in India or abroad, that may seem conducive o the
objects of the company or any of thent to obtain from any such Government mthority, persons
or company any rights, priviloges, chaners, contracts, ficensees and concessions which the
company may think it desirable to obtain and to carry out, exercise and comply with any such
arrangements, collaboration, rights, privileges, chasters, contracts and concessions.

Subject to section 391 o 394 and 394A of the Companies Act, 1956 to amalgamate with any
other Company having objects altogether or in part similar to those of this Company.

To acquire by voncession, grant, purchase, licence or otherwise sither absolutely or conditionally
and ¢ither alone or jobuly with other land, buildings, machinery, plants utensils, works
conveniences and such other moveble and immovable properties of any description and any
patents, trademarks, concessions, privileges, brevets, d'imvention, Yicences, protections and
congessions conferring any exclusive or limited rights o any inventions, information which may
seern pecessary for any of the objects of the company and to consiruct, maintain and alter any
building or work, necessaty or convenient for tho business of the Company and to pay for such
tand, buildings, works property or rights or any such other property and right purchased or
acquired by or for the company by shares debentures, debenture stock, bonds or such other
secutities of the company or ofhwerwise and let on lease or for hire or othenwise dispose of or
i {0 account the same at such time or times and fn such manner and for such cousideration as
may be deemed proper or expedient to attain the main objects of the Company.

To apply for and obtain any onder of Central/State or such other Authority for enabling the
company 1o carry on any of its objects into effect or for effecting any modifications of the
company's constitution or any other such purpose, which may seem expedient and fo make
representations apainst any procesdings or applications which may seem caleulated directly or
indirectly to prejudice the company’s interests. ~

To enter into partaership or into any arangement for sharing profits, union of interest, co-
operation, joint-liabilities of any company, firm or person carrying on business which this
Company is authorised to carry on,

To purchase or olherwise acquire and undertake the whole or any part of the business, property.,
rights and labilities of any company, firm or person carrying on business which this company is
anthorised to carty on or which possess rights which are similar to or considered suitable and
within the objects of this company.




To open accounts with any bank or financial institution and to draw make, accept, endorse,
discount, gxecute and issue promissary notes, bills of exchange, hundies, bills of lading,
warranis, debentures and such other negotiable or transfergble instruments of all types and to
buy the same.

To do all or any of the above things as principals, agents contractors, trustees or otherwise and
by or wustoes, agents or otherwise and gither alone or in conjunction with others and w do all
such othee shings as arte incidental or as may be condugive to ¢ attainment of the main objccts
or any of them.

To promote, form and register, aid in the promotion, fonmation and registration of any company
of companies, subsidiary or otherwise for the puspose of acquiring all or any of the propertics,
rights and lisbilities of this Company and to transfec 1o any sach company any property of this
company and 1o be such other securities of all typcs in or of any such company, subsidiary or
otherwise for all or any of the objects mentioned in this Memorandum of Association and to
assist any such companay and to undersake the management and secretarial or such other work,
duties and husiness on such terms as may be arranged.

Subject 1o sections $8-A and 292/293 of the Companies Act, 1956 and the Regulations made
therein and the dircctions iasued by Roserve Bamk of India to bomow, raise or secure the
payment of money or to receive money as loan at interest for any of the objeck of the company
and at guch time of times as may be expedient, by promissory notes, bifls of exchange, bundies.
bills of lading, warrsns or such other negotiable instruments of all types of by faking credit in
or opening current accounts or overdeaft accounts with any person, firm, bank or by such other
means, as may deem expedient and in particular by the issuc of debentures or debentures stock,
perpetual or otherwise and in security for any money so borrowed, mised or received and of
any debentures or debenture stock so issued. to motgage, pledge or charge the whole or any part
of the property and assets of the Company both presett and future, including 1% uncalled capital.
by special assignment or otheswise or to transfer of convey the same absolusely or in trust and {o
give the lenders power of sale and other powers s may seem expedient and to purchase redeem
ot pay off such securities provided that the compaoy shall not cacry on the business of banking
within the meaning of the Banking Regulation Act, 1949,

To advance money not immedisiely reguired by the Company or give credit to such pessons,
firms or companies and on such ierms with or withaut security as may scem expedient and in
particular to customers of and such others having dealings with the Company and to. give
PUATRNILES OF SECTities or scouritigs of amy such persoms, fiums, companies as may appear
proper or rcasonable, provided that the company shall not carty on the business of banking
within the meaning of Banking Regulation Act, 1949,

To invest in other than investment in company’s own shares and to deal with moneys of the
Company not immediaely required in such shares or upon such securities or investments and in
such manner as may from time to time, be determined. ’

To improve, alter, manage, develop, exchange, mongage, enfranchise and dispose of any part of
the land, propettics, mesets and rights and the resources and uodertakings of the Company. in
such manper and an such terms and the Company, in such manper and on such terms as the
company may desernmine

Subject to the Section 314 of the Companies Act, 1956, to reimbirsc all costs incumred and
remunerake any pesson, firm or company for service rendered or to be rendered in or about the
formation or promotion of the Company or the conduct of its business.




To ereate any deprociation fund, reserve fund sinking fund, provident fund, superannuation fund,
grawity fund or any special or other such fund whether for depreciation or for repairing.
improving, extending or maintaining any of the properties or assets of the Company or for
redemption of debentures or redeemable preferences shares issued by this company, worker’s
welfare or for any other such purpose conducive to the interssts of the Company,

To provide for the welfare of employees or ex-employees (ncluding directors and other
Officers) of the company and the wives and familics or the dependents or connections of such
persons, by building or contributing to the building of houses, or dwellings or chawls or by
grants of money, pensions, allowances, boms or other such paymenis or by creating and from
time to time, sabscribing or copiributing to provident fund and ofher fimds of irusts,
associations, institutions and/or by providing or subscribing or contributing towards places of
instruction and recreation, hospitals and dispensaries medical and such other attendance and
assistance as the Contpany shall deterndine. .

To adopt such means of making known the products of the company &s may secm expedicnt and in

particular by advertising in the press by circulars, by purchase and exhibition of works of aris or
interest, by publication of books and periodicals and by granting prizes, rewards and dopations
or holding exhibitions,
To procwre the incorporation, registration or such other recognition of the Company in the
Country, State or place owsside India and to establish and maintain local registers and branch
places of the main business and to incorporate subgidiaries in any part of the world and to Py or
discharge all or any part of the costs, charges and expenses relating to the incorporation and
fonmation of the company,

To purchass, take on lease or m exchange, hire or otherwise acquire, any land or lands or any
share or shares thereof and any buiklings machinery, implements, tools, live and dead stock,
stores, effects and other property, real or personal, movable or immovable of any kind and any
contract rights, eascments, privileges or concessions which may be thought ncoessary or -
convement for the purpose of the Company s business.

To pay for lands, real and personal, immovable or movable, estate property and assets of any
kind acquired for the Company, o for any services rendered or to be cndured to the company’s
and generally 1 pay or discharge any consideration (o be paid or given by the Compasy, in
money, of in shares or debenties, or debenture stock or obligations of the company. :

To socept as consideration for the sale or disposat of any lands, reat and personal inmovable or
movable estute, property snd assets of the company of any kind sold or otherwise disposed off
by the Company or in discharge of any other considoration w be received by the Company in
money ot in shares [whether wholly or pardy paid up] of any Company or the morntgages
debentures, or obligations of any Company of person or partly im one of thésc modes and partly
in another o in any other kind of mode whatever.

To morigage or charge the undertaking and alf or any of the movable and immovable property
and assets, present or firther and all o any of the uncafled capital for the time being of the
company and to issue at par of at a premium of discount, dobentures or debentures stock for such
consideration and subject to such rights, powers, privileges and conditions, as may be thought
fit.

To guarantee, inderonify or become lable for the payment of money or for the performance of
any obligation by any other Company, fimm or person and to give any kind of security for the




payment of such money or the performance of such obligation undertaken by the Company as
guarantor of co-guaranior or otherwise by mortgage, charge, assignment or otherwise of the
whole company 's present or future including its uncalled capital,

To negotiate louns or to lend maoney, on any terms and in any manner and on any security, and in
particular on the security of plantations, factories, growing crops, produce bills of exchange
promissory notes bongds, bills of lading, warrants, stocks, shares, debentures and book debts or
without any security at afl. -

To subscribe for issue of capital on commission or otherwise and to purchase and sell bonds,
obligntions, seeuritics and other investments and in particular those charges o or otherwise i
connection with land.

To do all or any of the above things in all or any of the States it India and/or in any part of the
world and cither as principals, agents, contraclors, trustees or otherwise and by or through
trusices, attorneys agents or otherwise, and either alone or in conjunction with others, and to do
all such other things as are incidental or conducive to the attainment of the abave objects oF any
of them,

To accept gifts, bequests or donations of any movable or immovable property or any rights or
interssts therein from members, individunls, associations or bodies of individuals whether
incorporated or not.

To subscribe, contribute, gift or donate any assets, movesble or immovable, tangible or
intangible incloding money, rights or icences for any national, educational, religious, charitable,
scientific, public, general or useful objects or to gift or donate them o any institutions, chabs.
societies, assooiations, trusts, scientific research associations, funds, universities or colleges.

To gift or donate any assets, moveable or immovable, tangible or intangible including money,
rights or licences to any ndividual, associations or bodies of individuals whether incorporated or
not including artificial jurithcal persons. '

THE OTHER OBJECTS ARE: -

To assist any company or other such enterprises in iis dealings with any government, Jocal,
statutory and guch other anthority whether in lndia or abroad in the legrtimate pursuit of s
activitias, and to procure capital for any company or enterprise.. . ...

To carty on business and render advisory services in investment, finance, hire purchase and
leasing of all movables and jmmovables and to from and/or fitance other leasing and finance
entities.

To engage in research in all problems relating 10 indusrial, commercial and exchunge risks and
industrisl and business management and to coflect, prepare and distribute mformation and
statistics relating %o any type of business or industry.

To acquire and hold shares, stocks, debentures, bonds, obligations and securities issued or
gusranteed by any company, association or undertaking constituted OF cartying on business in
Tndia or elsewhere, of debentures, honds, obligations and securities issued or guaranteed by any
government, municipality, public body or other local authority and any such shares debentures
bonds, objigations or scourities sequired by original subscription, tender purchase, exchange or
otherwise and to guarantee the subscribe for the same either conditionally or atherwise and o




guarantee the subscription thereof and to exercise and to enforce all rights and powers
conferred by or incidental to the ownership thereof and to sell or otherwise to dispose of any
such shares, debentures, bonds, obligations and securities.

5. To carry on the profession of consultant on management, employment, engineering, industrial
and technical matter relating to industry and business and t¢ act as employment agents and

exporters of man power.

6. To guarantee the payment or performance of any contracts or obligations or become surety for
any person, firm or company for any purpose and to act as agents for the collection, receipt or
payment of monéy and to act as agents for and render services to customers and other and to

give guarantee and indemnities.

7. To act anywhere in India, as foreign exchange leader, advisor, money changers whether full
fledged or restricted, to buy, sell or otherwise deal in all kind of foreign currencies, foreign
currencies options & transactions, forwards covers, hedging instruments, swaps of all kind & to
undertake, whether for itself or for any other person, body corporate, company, society, firm or
association of persons whether incorporated or not and to carry on the business of all kinds of
transactions in foreign exchange.

8. To construct, purchase, or otherwise acquire, foreclose, purchase on auction, hire, lease, sell, or
sell on hire purchase system or advance and loan money on or arrange loan on mortgage of any
buildings, houses, bungalows, factories, trade premises, plant, machinery, public buildings, land,
farms or any other kind of asset, estate or property (moveable or immovable rights or things in
action and to carry on the business as land financers, proprietors, developers, builders,
managers, operators, hirers and dealers of alf kinds of moveable and immoveable properties.

9. To establish, own or take on lease, manage, develop and/or run, operate one or more golf
courses, and to carry on all other activities related to or connected with incidental to or usually

combined with golf course clubs.

10. To create and develop atmosphere congenial for promotions of tourism and running of hotels,
tourist resorts, clubs and to carry on the business of tour operators and to run tourist taxi

services,
IV The liability of the members is limited.

¥V  “The Authorised Share Capital of the Company is Rs. 1,86,00,50,00,000/- (Rupees Eighteen
Thousand Six Hundrad Crore and Fifty Lakh Only} divided into 950,05,00,000 (Nine Hundred Fifty
Crore and Five Lakh) equity shares of Rs. 10/- (Rupees Ten Only) each, 1,00,00,00,000 {One
Hundred Crore) Class-B equity shares of Rs. 10/- (Rupees Ten Only) each, 30,00,00,000 (Thirty
Crore) Preference Shares of Rs. 100/- (Rupees Hundred Only) each, 10,00,00,000 (Ten Crore)
Class-B Preference Shares of Rs. 10/~ (Rupees Ten Only) each and 50,00,00,000 (Fifty Crore)
0.01% Non- Cumulative Redeemable Preference Shares of Rs, 100/- (Rupees Hundred Only)
each.”
The Rules and Regulations governing the Company shall be as contained in the Articles of Association
being Schedule ‘A’ hereto and the unanimous resolution of all the ten partners of DLF Cyber City in their
respective meetings of Board of Directors, marked as Schedule ‘B’

* Authorised Share Capital altered pursuant to the Ordinary Resolution passed by the members of the
Company at their Extra-ordinary General Meeting held on 1% February 2019,

For DI Cyber Gity Developers Lig.
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We, the several persons whose names, addresses, deseriptions asd occupations are hereunto subscribed
are desirous of being formed into 8 Company in pursuance of this Memorandus of Association and we
rospectively agree to take mumber of shares in the capital of the company set opposite our respective
names:

Naano, addruss,

Nams, address, desoription & ocqupation of sbscribers Signaturs of { description & occupation
becsibers of witness{¢s}

SILVER GAKS BROPERTT MANACEMINT SERVICESTTD,
REGI, OFFICE:. SHOPFING MALL, SHASRT, DLF CITY, .
GURGAON. 122002, HARYANA e
(BODY CORPORATID

(BISINESS)

Tisough #s Direeton:

85, Adcsh Gupta

Sfe Sh, RUK. Gepta,

Rio 31, Sukhubhan: Apptts.,

Settor.d, Robini Dethi-gs o Sexviee)
CEE PBE MAINTENANCE SERVICES LRATED

REQD. OFFICH:« SHOFPING MALL PHASE:L, DLF CITY,
GURGAON-122002, HARYANA

(BODC CORPORATE)
BUSINGSS)

Threvgh s Dyecter:

Sh. Gopal Ram Do

Sfo $b, N.J. Ramdov,

Rio 768, Pocket A, Subhdov Vilar,

New Dethie26 {Servieo)
PEE THE PROPIRTY MANAGERENT SRR VICES LIS 1)
RECD. OFFICE: SHOPPING MALL, PHASE.L, LELF CITY,
GURGACN: 122002, HARY ANA

(BODY CORPARATE)

(BUSNESS)

Sh, Gopet R

Sio $h. N J. Ramdav,

Rfo 768, Pocket-A. Sukindey Viher,

New De14i-6 {Servieny
COMBORT BURDCON PRIVATRE LI FL

REGE. OFFICE: 1E, THANDEWALAN KXTRNSION,

NEW DELHT- 116085
. BODLY CORPORATE)
(BUSINESS)

New Deibi-110013
{ACS-18572)

i Dircctot;
Sk, Ajay Prakash Garg
S/ Sh, 8. P
Rio C-4/127, Lawretice Road,
Delhi-33 {Saves)
SUNLIGHT PROMOTERS PRIVATE LRATED
REGD. OFFICE:. 17, MANDRWALAN EXTENSION,

NEW DELED 116055
ROBY CORPORATE)
QRUSINESS)

SO M. V. N, 8. Vishnot
Rfo M-57, Sweet Na.-5, New Mabavir Nagsr,

1 witness the signatures of afl the subscribers
Sdf-
SHEKHAR VISHNOIL

Through #x FHrecton

Sk, Yogeoder Nsth Shasws

Sia Sh, V. N Shems,

Rie 9731217, Musssaeoenr Pagk:,

Shahadrz, Now Dothi-32 {Servies)
PROMPT RIAL TSTATE PRIVATE LIMITED

REGD CFFICE: {E JANDEWALAN EXTENSION,

NEW DELHY. 110055
(BODY CORPORATE)
{HUSINESS)

Theough s Divectoe!

Sh. Yogeder Nath Shatma

S/o Sh, V. N. Sharma,

Rio 973/D17, Mansarovar Park,
Shatiadsy, New Dol 12




7T RICRVALUE BULLIERS PRIVATH LiMITED ~y
REGD, CFFICE - )Y, JMANDEWAL AN EXTENSION,
NEW DELHI-110058 s
(BODY CORPORATE} £0000

(QUSINESS)

ita Drirsctor:
$h, Yogendas Nath Shmma

ARTUN MARG, PHASR., DLF CIEY, i
CARBAN-1Z2 007, HARYTANA 25000

‘Thiowgh its Sexcvetary!
Sk Hwi Bavau
S0 8h. Rajsa,
Rio A-45/28, DLF Qutab Eaclave, Phase-,
Gurgaon-122002 Setvice
a TLF HOUSING AND TRUCTION LIMITEL
REGD, OFFICE:- SHOPFING MALL., POFLOOR, .
ARJUN MARG, PRASE-L, DLF (17 Y, EE
GURGACHN. 122 002 HARYANA 25000

(BODY CORPORATE)

(RUSINESS)

Thraugh s Dinoctor:
St Adosh Gopts

Sactor-9, Robini, Dothi-85 {Sorvies}

Theough ity Direston:
Sh, Ramesh Sanka
S0 St. Bswatudu Sunks,
Rio H.25/1, Phase3, DLF City, .
G E22002 . {Service} :
Tolak 00000 (Hive Luc Bxpisty Bhates)

PLACE: GURGAON

DATED: This 22™ day of Febraary, 2006




(THE COMPANIES ACT, 2013) (COMPANY LIMITED BY SHARES)

ARTICLES OF ASSOCIATION
OF
DLF Cyber City Developers Limited
PART A

PRELIMINARY

11 The Regulations contained in Table 'F' in Schedule I to the Companies Act, 2013, as they
are applicable to a company limited by shares, shall apply to this Company in so far as
they are not in conflict with these Articles and have not been modified, varied, amended
or altered by these Articles of Association of the Company, as amended from time to time
(these “Articles”).

1.2 The Company is a public company within the meaning of Section 2(20) and 2(71) of the
Companies Act, 2013.

DEFINITIONS
2.1 In these Articles -
“Acceptance Notice” shall have the meaning ascribed to the term in Article 13.10.5;

“Act” or “Companies Act” shall mean the Companies Act, 2013 read with rules made
thereunder or the Companies Act, 1956, as applicable;

« Additional Shares” shall have the meaning ascribed to the term in Article 21.2;
“Adjourned Meeting” shall have the meaning ascribed to the term in Article 9.2.2;

“Adjourned Shareholder Meeting” shall have the meaning ascribed to the term in
Article 10.4.1; :

«Affirmative Vote Matters” shall mean the matters listed out in Article 11.1 and
reference to “Affirmative Vote Matter” shall mean any of the matters listed out in
Article 11.1;

«Affiliate” shall, with respect to any Person, mean any Person who is Controlling (as
defined hereinafter), Controlled by, or is under common Control with such Person, and
with respect to natural Persons, shall mean their Relatives (as defined in the Act)and any
Person who is Controlling, Controlled by, or is under common Control with such Relative;

“Agreed Form” shall mean a form of any document/agreement that is mutually agreed to
in writing by the Shareholders of the Company in the manner provided under the
Agreement;

! Included by way of the special resolution passed at the extraordinary general meeting of the Company held
on September 25, 2019.




“Agreement” means the Share Purchase and Shareholders’ Agreement dated August 27,
2017 and executed amongst DLF Limited, Rajdhani Investments & Agencies Private
Limited, Buland Consultants & Investments Private Limited, Sidhant Housing and
Development Company (a private company with unlimited liability), Reco Diamond
Private Limited and the Company, as may be amended from time to time;

“Annual Budget” shall mean the Annual Budget 2017 and the annual consolidated budget
of the Group for the subsequent Financial Years as approved in accordance with the
Agreement. The Annual Budget shall inter alia include the details relating to capital
expenditure required for each of the Projects (as defined hereinafier),

“Applicable Law(s)” shall mean all applicable laws, statutes, by-laws, rules, regulations,
orders, ordinances, protocols, directions, judgments, decrees or official directive of any
Governmental Authority having the force of law, as applicable to a Person;

“Audited Financial Statements”, with respect to any member of the Group, shall mean the
stand alone audited financial statements of such member of the Group and the consolidated
audited financial statements of the Company, for a given Financial Year (as defined
hereinafier) or part thereof as defined in Section 2(40) of the Act and prepared in
accordance with Indian GAAP (as defined hereinafier) or Ind AS (as defined hereinafier),
as applicable;

“Big Four Firm” shall mean any one of KPMG, PricewaterhouseCoopers, Ernst & Young,
Deloitte Touche Tohmatsu and/or their Indian affiliates;

“Board” or “Board of the Company” shall mean the board of directors of a company in
relation to which the term is used, and where the context requires, includes any committee
of such Board;

“Bonus CCPS” shall mean the 59,375,987 (fifty nine million three hundred and seventy
five thousand nine hundred and eighty seven) Class B CCPS (as defined hereinafter) of face
value INR 10 (ten) each, which are compulsorily, fully and mandatorily convertible, and

. which are issued on the terms set out in the Agreement to the holders of Equity Shares of
the Company as Bonus Issue (as defined hereinafier);

“Bonus Issue” shall refer to the Bonus CCPS issued to the holders of Equity Shares in
proportion to their Shareholding Percentage (as defined hereinafier), on and subject to the
terms and conditions set out in the Agreement;

“Business Day” shall mean a day on which commercial banks are generally open for the
transaction of normal banking business in New Delhi, Gurgaon, Mumbai, and Singapore
(excluding Saturdays, Sundays and public holidays);

“Business Plan” refers to the ten (10) year consolidated business plan of the Group adopted
by the Company on the Closing Date commencing from the Financial Year 2017-18, as
may be updated or amended from time to time in accordance with the Agreement and these
Articles;

~ “Buyback Election” shall have the meaning ascribed to the term in Article 13. 10.2;

“Buyback Price” shall have the meaning ascribed to the term in Article 13.10.3;

2
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“Buyback Price” shall have the meaning ascribed to the term in Article 13.10.3;
“Buy-back Option” shall have the meaning ascribed to the term in Article 17.2.1;
«Chairman” shall have the meaning ascribed to the term in Article 8.2.1;

“Chandigarh Project” shall have the meaning ascribed to the term in the Agreement;

“Chennai SEZ” shall have the meaning ascribed to the term in the Agreement;

“City Centre Project” shall have the meaning ascribed to the term in the Agreement;
“Closing Date” shall refer to December 26,2017,

“Company” shall mean DLF Cyber City Developers Limited;

“Confidential Information” shall mean: (a) any information concerning the organization,
business, intellectual property, technology, trade secrets, know-how, business relationships,
services, processes, staff and technical information, finance, transactions or affairs of the
Investor, the Group or DLF (whether conveyed in written, oral or in any other form and
whether such information is furnished before, on or after the date hereof); (b) any
information whatsoever concerning or relating to: (i) the contents of the Agreement; (ii)
any dispute or claim arising out of or in connection with the Agreement; (iii) the resolution
of such claim or dispute; and (iv) any information or materials prepared by or for a party to
the Agreement that contain or otherwise reflect, or are generated from any of the foregoing;
provided that any information that is available in the public domain (without any breach by
the recipient of its confidentiality obligations set out in the Agreement) shall not be
construed as Confidential Information for the purposes of these Articles;

“Control” shall mean the right to appoint a majority of the directors or to control the
management or policy decisions exercisable by a Person or Persons acting individually or
in concert, directly or indirectly, including by virtue of their shareholding or management
rights or shareholders’ agreements or voting agreements or in any other manner;

“Cyber City Project” shall have the meaning ascribed to the term in the Agreement;
“Cyber Park Project” shall have the meaning ascribed to the term in the Agreement;

“Cyber SEZ” shall have the meaning ascribed to the term in the Agreement;

“DAL” shall refer to DLF Assets Private Limited, having CIN
U45201DL2006PTC147392; :

“Deadlock” shall have the meaning ascribed to the term in Article 12.1;
“Deadlock Notice” shall have the meaning ascribed to the term in Article 12.1;

“Debenture Holder Nominee” shall have the meaning ascribed to the term in
Article 8.3.1;

“Deed of Adherence” shall mean the deed of adherence in the format agreed in writing by
the Shareholders under the Agreement;




“Defaulting Party” shall have the meaning ascribed to the term under the Agreement;

“Definitive Public Market Valuation” shall have the meaning ascribed to the term in the
Agreement;

“Development Budget” shall mean Development Budget 2017 and the - annual
consolidated development budget of the Group (containing development budget of each
Project or New Project, as the case may be) for subsequent Financial Years as approved by
the Board in accordance with the Agreement;

“Development Manager” shall have the meaning ascribed to the term in
Article (i)(xxxiii); '

“Development Management Agreement” shall have the meaning ascribed to the term in
Article 11.1 (xxxiii)(i);

“DHDL” shall refer to DLF Home Developers Limited, having CIN
U74899DL1995PLCO75028;

“DLF” shall refer to DLF Limited, a company incorporated under the laws of India and
having CIN L70101HR 1963PLC002484;

“DLF Additional Stake” shall have the meaning ascribed to the term in Article 13.7.10;

“DLF Additional Stake Sale Acceptance Notice” shall have the meaning ascribed to the
term in Article 13.7.12;

“DLF Additional Stake Sale Decline Notice” shall have the meaning ascribed to the
term in Article 13.7.12;

“DLF Additional Stake Sale Notice” shall have the meaning ascribed to the term in
Article 13.7.12;

“DLF Additional Stake Sale Offer Period” shall have the meanmg ascribed to the term
in Article 13.7.12;

“DLF Additional Stake Sale Outer Date” shall have the meaning ascribed to the term in
Article 13.7.13;

“DLF Additional Stake Sale Price” shall have the meaning ascribed to the term in
Article 13.7.12;

“DLF Additional Stake Sale Rejection Event” shall have the meaning ascribed to the
term in Article 13.7.13;

“DLF Additional Stake Sale Shares” shall have the meaning ascribed to the term in
Article 13.7.12;

V “DLF Affiliate” shall mean any Person that: (a) directly or indirectly through one or
more intermediaries, Controls or is Controlled by or is under common Control with DLF;
and/or (b) any group company, subsidiary and holding company of DLF and subsidiaries
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of any such holding companies. The term “DLF Affiliate” shall exclude all members of
the Group; .

“DLF Additional Stake Transferee” shall have the meaning ascribed to the term in
Article 13.7.15;

“DLF Dependent Project Document” shall have the meaning ascribed to the term in the
Agreement; .

“DLF Emporio Project” shall have the meaning ascribed to the term in the Agreement;
“DLF Lock-in” shall have the meaning ascribed to the term in Article 13.7.6;
“DLF Lock-in Shares” shall have the meaning ascribed to the term in Article 13.7.6;

“DLF Nominee(s)” shall mean the Directors nominated by DLF on the Board of a
member of the Group in accordance with these Articles;

“DLF Permitted Transferee” shall mean any company in which DLF, directly or
indirectly, holds 100% (one hundred per cent) of the issued and paid-up share capital on a
Fully Diluted Basis and has the right to appoint and has appointed all the non-
independent directors on the board of such company;

“DLF Promenade Project” shall have the meaning ascribed to the term in the Agreement;

“DLF ROFR” shall have the meaning ascribed to the term in Article 16.12;

“DLF Transferee Group” shall have the meaning ascribed to the term in Article 13.7.8;
“DPSL” shall refer to DLF Power &Services Limited;

“Eligible Third Party” shall have the meaning ascribed to the term in Article 13.7.1(iv)
and shall in no circumstance include any Real Estate Developer or Prohibited Persons;

“Encumbrance” shall mean: (a) any interest, mortgage, charge (whether fixed or floating),
pledge, statutory liens that have crystallized, hypothecation, trust, assignment, title
retention or security interest of any kind securing, or conferring any priority of payment in
respect of, any obligation of any Person including without limitation, any right granted by a
transaction which, in legal terms, is not the granting of security but which has an economic
or financial effect similar to the granting of security under Applicable Laws; (b) any voting
agreement, interest, option, right of first offer or refusal or transfer restriction in favor of
any Person; and (c) any adverse claim as to title, possession or use, including any
easements; provided however that: (i) restrictions on transfers of Shares set out in
Article 13; (i) Affirmative Vote Matters shall not be construed as an Encumbrance;

“Entitlement Shares” shall have the meaning ascribed to the term in Article 21.2;

“Equity Shares” shall mean the equity shares of the Company having a face value of
INR 10 (ten) each, but excludes the Class B Equity Shares;

“Event of Default” shall have the meaning ascribed to the term under the Agreement;




“Exit Event Request Notice” shall have the meaning ascribed to the term undep
Article 16.2;

“FEMA” shall mean the Foreign Exchange Management Act, 1999 and the rules ang
regulations made pursuant thereto, and shall include circulars and notifications issued by
the Reserve Bank of India and any regulations issued by the Department of Industria]
Policy and Promotion, Government of India;

“Financial Year” shall mean the year commencing on 1* April and ending on 31* March
of the next calendar year or such other period as may be mandated under Applicable Law;

“Fully Diluted Basis” shall mean the number of equity shares of a company assuming al]
issued Sharés of such company which are convertible to equity shares have been converted
into Equity Shares in accordance with their terms; provided that in computing the Fully
Diluted Basis with respect to the Company, any outstanding Bonus CCPS shall be assumed
to convert to Class B Equity Shares and not Equity Shares;

“Funding Completion Period” shall have the meaning ascribed to the term in
Article 21.4;

“Funding Period” shall have the meaning ascribed to the term in Article 21.4;

“General Meeting” shall, in relation to. any member of the Group, mean any duly
convened annual or extra-ordinary general meeting of the shareholders of such member of
the Group;

“Government Approvals” shall mean all permits, licenses, authorizations, consents,
registrations, clearances, certificates, notifications or other approvals required to be
obtained from a Governmental Authority under Applicable Law(s);

“Governmental Authority” shall mean (in each of the following cases in India or such
other jurisdiction, as applicable): (a) any national government or government of any
province, state or any other political subdivision thereof; (b) any entity, authority or body
exercising executive, legislative, judicial or regulatory functions of or pertaining to
government, including any government authority, agency, department, board, commission
or instrumentality; (c) any court, tribunal or arbitrator; or (d) any stock exchange, securities
exchange or body or authority regulating securities exchanges;

“GIC (Realty)” shall mean GIC (Realty) Pte. Ltd., a company incorporated under the laws
of Singapore, with its registered office at 168 Robinson Road, #37-01, Capital Tower,
Singapore 068912

“Group” shall, on any given date, mean the Company and the Subsidiaries as on such date;

“Hyderabad SEZ” shall have the meaning ascribed to the term in the Agreement;

“Ind AS” shall mean the Indian Accounting Standards notified under the Companies
(Indian Accounting Standards) Rules, 2015;

“Independent Director” shall have the meaning given to the term in Section 2(47) of the
Act.




all -

ed

lly -

ed

ly
of

ts,
be

ch
ny
dy
to
n
€S

VS
3,

€S

ne

“Indian GAAP” shall mean accounting standards notified under Companies (Accounting

Standards) Rules, 2006;

“Indicative Public Market Valuation” shall have the meaning ascribed to it in
Article 16.2;

“Investor” shall refer to Reco Diamond Private Limited, a company organized under the
laws of Singapore, having its registered office at 168 Robinson Road, #37-01, Capital
Tower, Singapore 068912;

“Investor Green Shoe Acceptance Notice” shall have the meaning ascribed to the term in
Article 13.7.16;

“Investor Green Shoe Exercise Notice” shall have the meaning ascribed to the term in
Atrticle 13.7.12;

“Investor Green Shoe Option” shall have the meaning ascribed to the term in
Article 13.7.15;

“Investor Green Shoe Option Shares” shall have the meaning ascribed to the term in
Article 13.7.15;

“Investor Green Shoe Outer Date” shall have the meaning ascribed to the term in
Article 13.7.16;

“Investor Nominee(s)”’shall mean the Director(s) nominated by the Investor to the Board
of a member of the Group in accordance with these Articles;

“Investor Observer(s)” shall have the meaning ascribed to the term in Article 8.5.1;

“Investor Permitted Transferee” shall mean any Person who is wholly owned either
directly or indirectly through one or more intermediate Persons, by GIC (Realty), and in
which GIC (Realty) has the right to appoint and has appointed all the non-independent
directors (or their equivalent) on the Board (or such equivalent body) of such Person;
provided GIC (Realty) continues to be wholly owned and Controlled, either directly or
indirectly, through one or more intermediate Persons, by the Minister for Finance, a
statutory body corporate established under the Minister for Finance (Incorporation) Act
(cap 183) of the Singapore Statutes to own and administer assets of the Government of
Singapore;

“Investor Tag-Along Right” shall have the meaning ascribed to the term in
Article 13.11.3;

“Investor Transferee Group” shall have the meaning ascribed to the term in
Article 13.7.3;

“Key Managerial Personnel” shall refer to the designations agreed as such in writing by
the Shareholders in the Agreement;

“Kolkata Project” shall have the meaning ascribed to the term in the Agreement;




“Lease Revenue” shall mean collectively any rent, leave and license fee or othey
consideration, payable by any lessee, sub-lessee, tenant or licensee of any part of ,
Projects (by whatever name called), including maintenance fees, common area charges anq -
all consideration payable by such lessee, sub-lessee, tenant or licensee, but does not
include any electricity charges, Taxes, fit out costs or any other charges or expenses paig
by a tenant or an occupant towards reimbursement of Taxes or expenses; ‘
“Leasing Guidelines” shall mean the Leasing Guidelines of the Group commencing from
the Financial Year 2017-18 in Agreed Form and the annual guidelines on which eacl,
Project shall be leased to tenants by the Group (including rent per square feet) for
subsequent Financial Years as approved by the Board in accordance with these Articles;
“Liquidity Event” shall mean an IPO or a REIT undertaken in accordance with Article 16
and the Agreement pursuant to (a) receipt of a Public Market Price Discovery Notice from =
the Investor; or (b) a written request made by the Investor after expiry of the Investor
Lock-In;

“New Project” shall mean development of real property not forming part of the Projects;
“Nominated Purchaser” shall have the meaning ascribed to the term in Article 13.10.4;
“Non-Defaulting Party” shall have the meaning ascribed to the term in Article 24.2;

“Offer Additional Notice” shall have the meariing ascribed to the term in Article 13.10.11;
“Offer Completion Period” shall have the meaning ascribed to the term in Article 13.7.1 3;
“Offer Notice” shall have the meaning ascribed to the term in Article 13.10.2;
“Offered Price” shall have the meaning ascribed to the term in Article 13.10.2;
“Offered Shareholder” shall have the meaning ascribed to the term in Article 13.10.1;
“Offered Shares” shall have the meaning ascribed to the term in Article 13.10.1;

“Office" shall mean the registered office of the Company;

“Order” shall mean any writ, judgment, decree, injunction, decision, ruling or order of any
Governmental Authority;

“Person” shall mean any natural person, sole proprietorship, firm, company, Governmental
Authority, joint venture, partnership, unlimited or limited liability company, association,
trust or other entity (whether or not having a separate legal Personality);

“Pre-emption Notice” shall have the meaning ascribed to the term in Article 21.2;
“Pre-emption Offer” shall have the meaning ascribed to the term in Article 21.2;

“Pre-emption Period” shall have the meaning ascribed to the term in Article 21 .3;

“Proceedings” shall mean any suit, writ, application, petition, show cause notice, demand,
investigation, enquiry, appeal, revision, challenge, or other similar proceeding of a judicial
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or quasi-judicial nature pending before any Governmental Authority (including any arbitral
proceeding), and includes with respect to all of the foregoing: (a) all interlocutory,
miscellaneous or other applications for any interim relief; and (b)any suits, appeals,
revisions, challenges or writs, from any Order passed by a Governmental Authority
(interlocutory or otherwise). The term “Proceedings” shall also include any transfers of
any existing proceeding or remand thereof from one Governmental Authority to another;

“Prohibited Person” shall mean: -

(a) any Person that is known in the public domain (i) to have been convicted in
criminal proceedings for a crime involving imprisonment of 6 (six) months or more
or any crime involying moral turpitude or that is an organized crime figure, or (ii)
to directly control a Person that has been convicted in criminal proceedings for a
crime involving imprisonment of 6 (six) months or more or any crime involving
moral turpitude or that is an organized crime figure; or (iii) any Person reputed to
have substantial business or other affiliations with organized crime figures; and

(b) any Person that is, or directly controlled by, any nation, organization or group
adjudicated in violation, or under indictment for violation, of or under any
applicable anti-money laundering and anti-terrorist laws, regulations, rules,
executive orders and government guidance in the United States of America and/or
in India (including, without limitation, the reporting, record keeping and
compliance requirements of the Bank Secrecy Act, as amended by The
International Money Laundering Abatement and Financial Anti-Terrorism Act of
2001, Title 111 of the USA Patriot Act, and other authorizing statutes in the United
States and/or in India, executive orders and regulations administered by the Office
of Foreign Assets Control of the United States Department of Treasury);

[“Projects” shall mean a collective reference to the Cyber City Project, Cyber Park Project,
Cyber SEZ, Silokhera SEZ, Hyderabad SEZ, Chennai SEZ, DLF Emporio Project, DLF
Promenade Project, Kolkata Project, Chandigarh Project, City Centre Project and shall
include all real property (whether land, building or land and building), in respect of which
any member of the Group acquires or has acquired any freehold, leasehold, collaboration or
other similar right, title or interest, from time to time by way of acquisition or transfer of
such right, title or interest from any member of the DLF Group or any other Person
(whether such acquisition or transfer is effected directly or by way of transfer of any
securities of any Person who holds such right, title or interest). The term “Project” shall
mean any one of them;]?

“Proposed Issuance” shall have the meaning ascribed to the term in Article 21.2;

“Public Market Price Discovery Event” shall mean any of the folloWing:

(a) the first instance of Transfer of a part of the Shares held by the Investor;

(b) any subsequent Transfer of Shares held by the Investor (after the first instance of

Transfer of Shares by the Investor) representing a quantum not less than 10% (ten
percent) of the Share Capital on a Fully Diluted Basis; and

? Replaced by way of the special resolution passed at the extraordinary general meeting of the Company held
on September 25, 2019.




(¢) any Transfer of Shares held by the Investor that would result in the Investor ceasing to
hold at least 17% (seventeen percent) of the Share Capital on a Fully Diluted Basis;

provided that nothing in (a), (b) and (c) above shall apply to any Transfer of Shares: (i) to
an Investor Permitted Transferee; or (ii) in exercise of the Investor Tag-Along Right; or (iii)
in exercise of the Investor Green Shoe Option;

“Real Estate Developer” shall mean any Person engaged in the business of construction
and development of immovable properties in India and their Affiliates (including a REIT
Controlled by such Person), but shall not include any financial investors who are not
engaged in the development of immoveable properties. An illustrative list of entities
qualifying as Real Estate Developers and entities not qualifying as Real Estate Developers
is included in the Agreement; '

“Related Party” shall mean a related party as defined under the Act and shall include all
members of the DLF Group. For the purposes of Affirmative Vote Matters, the term
‘Related Party’ in relation to a member of the Group shall, in addition to a related party as
defined under the Act and all members of the DLF Group, also include Persons who would
with regard to such member of the Group be a related party as defined under the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as in force on the date of execution of the Agreement;

“Relevant Public Market Fall Away Event” shall have the meaning assigned to the term
in the Agreement;

“Revised Offer Price” shall have the meaning ascribed to the term in Article 13.10.2;

“ROFO Completion Period” shall have the meaning ascribed to the term in
Article 13.10.5;

“ROFO Consultation Period” shall have the meaning ascribed to the term in
Atrticle 13.10.2;

“ROFO Period” shall have the meaning ascribed to the term in Article 13.10.2;
“ROFO Rejection Event” shall have the meaning ascribed to the term in Article 13.10.7;

“ROFO Third Party Transferee” shall have the meaning ascribed to the term in
Article 13.10.7;

ROFR Exercise Outer Date” shall have the meaning ascribed to the term in Article 16.12;
“ROFR Notice” shall have the meaning ascribed to the term in Article 16.12;
“ROFR Shares” shall have the meaning ascribed to the term in Article 16.12;

“Selling Shareholder” shall have the meaning ascribed to the term in Article 13.10.1;

“Sellers” shall collectively refer to Rajdhani Investments & Agencies Private Limited
having CIN U65993GJ1972PTC097502, Buland Consultants &Investments Private Limited
having CIN U51 109GJ1972PTC097032 and Sidhant Housing and Development Company
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(a private company with unlimited liability) having CIN U45201GJ1988ULT097031 and
“Seller” shall individually refer to any one of the foregoing entities;

“Senior Management Officers” shall have the meaning ascribed to the term in
Article 12.2;

“Shareholder” shall mean and refer to holder of Shares in the Company and
“Shareholders” shall mean and refer to all the holders of Shares; -

“Shareholding Percentage” shall, in relation to a Shareholder, mean on a given date, the
percentage of the Shares held by such Shareholder on a Fully Diluted Basis out of the total
Shares issued by the Company on a Fully Diluted Basis on such date. Notwithstanding
anything to the contrary contained in these Articles, for the purposes of calculation of the
Shareholding Percentage, the Tranche 2 Buyback Shares held by the Sellers shall not be
taken into consideration;

“Share Capital” shall, with respect to any member of the Group, mean the issued,
subscribed and paid-up share capital of such member of the Group from time to time

“Shares” shall mean Equity Shares, preference shares, debentures or such other class or
series of shares, securities or stock, whether or not convertible into or exchangeable for
Equity Shares, issued by the Company from time to time;

“Silokhera SEZ” shall have the meaning ascribed to the term in the Agreement.

“Subsidiaries” shall, on a given date, refer to all of the subsidiaries (as defined under the
Act) of the Company as on such date. The Subsidiaries of the Company as on the Closing
Date are set out in the Agreement. It is clarified that certain provisions of the Agreement as
set out therein, the term ‘Subsidiary’ shall exclude DLF Utilities Limited, Galleria Property
Management Services Private Limited and DLF Energy Private Limited;

“Tag Completion Period” shall have the meaning ascribed to the term in Article 13.11 .6;
“Tag Notice Period” shall have the meaning ascribed to the term in Article 13.11.3;
“Tag Purchaser” shall have the meaning ascribed to the term in Article 13:11.2;
“Tag Sale Notice” shall have the meaning ascribed to the term in Article 13.11.1;
“Tag Sale Price” shall have the meaning ascribed to the term in Article 13.11.2;
“Tag Sale Shares” shall have the meaning-ascribed to the term in Article 13.11.2;
“Tax” or “Taxes” shall mean all national, local and foreign tax on net income, gross
income, gross receipts, sales, use, services, ad valorem, capital gains, corporate income tax,
minimum alternate tax, goods and services tax, buyback distribution tax, dividend
distribution tax; withholding tax; any tax payable in a representative capacity, service tax;
value-added tax, duties of custom and excise, octroi duty, entry tax or other taxes, goods
and service tax, levy, assessments or charges of any kind whatsoever, including any

surcharge or cess thereon, together with any interest and any penalties, additions to tax or
additional amounts with respect thereto; and “Taxation” will be construed accordingly;
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“Tranche 2 Buyback Shares” shall mean 16,735,564 (sixteen million seven hundred and
thirty five thousand five hundred and sixty four) Seller Buyback Shares to be bought back
by the Company from the Sellers in the manner and proportion set out in the Agreement;

“Transfer” shall mean to transfer, sell, assign, pledge, hypothecate, create a security
interest in or lien on, place in trust (voting or otherwise), transfer by operation of law or in
any other way subject to any Encumbrance or dispose of, whether or not voluntarily;

“Transfer Additional Notice” shall have the meaning ascribed to the term in
Article 13.10.11;

“Transfer Notice” shall have the meaning ascribed to the term in Article 13.10.1;

“Transfer Period” shall have the meaning ascribed to the term in Article 13.10.7; and

“Unutilized FSI” shall mean the FSI available, to the members of the Group as on the
date of execution of the Agreement and as on the Closing Date, (a) with respect to the
Cyber City Project, Cyber SEZ, Cyber Park Project and City Centre Project under
Applicable Laws, expressed in terms of million square feet of area capable of being
developed, and identified as such in the Agreement; and (b) with respect to the Chennai
SEZ, the Hyderabad SEZ and the Silokhera SEZ under Applicable Laws, expressed in
terms of million square feet of area capable of being developed, and identified as such in
the Agreement.

Capitalised terms which are used in these Articles and are not defined above or elsewhere
in these Articles shall have the meaning ascribed to them in the Agreement.

3. SHARE CAPITAL AND VARIATION OF RIGHTS

3.1 The Authorised Share Capital of the Company shall be such amounts and be divided into
such shares as may, from time to time, be provided in Clause V of the Memorandum of
Association with power to increase or reduce the capital in accordance with the Articles
and the legislative provisions for the time being in force in that behalf with the powers to
divide the share capital, whether original increased or decreased into several classes and
attach thereto respectively such ordinary, preferential or spema] rights and conditions
accordance with these Articles and the law.

3.2 The shares shall be under the control of the Directors who may allot or otherwise dispose
of the same or any of them in accordance with these Articles.

3.3 The Company in General Meeting may decide to issue fully paid up bonus shares to the
member(s) if so recommended by the Board in accordance with these Articles.

34 Subject to provisions of these Articles and applicable provisions of the Act, the Board
shall have power to issue equity shares with similar or differential rights or Preference
Shares (convertible/ non-convertible/ optionally-convertible), Debentures (Secured/
Unsecured/ Convertible/Non-Convertible/optionally convertible), either on rights or
preferential basis or otherwise on the terms, and in such manner as_permitted under the
Act or any other Applicable Law.

3.5 Subject to provisions of these Articles and applicable provisions of the Act, the
preference shares so issued may be converted as per the terms of the issue or may at the
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option of the Company, be redeemed, in part or in full, out of the profits or out of the
proceeds of a fresh issue of shares made for the purposes of such redemption and the
Board may subject to the provisions of the Act and the Articles, exercise such powers in
such manner as it may think fit.

3.6 Subject to provisions of these Articles and applicable provisions of the Act, the
debentures so issued may be secured/unsecured, redeemable or convertible/non-
convertible/optionally convertible as per the terms of the issue. .

3.7 The certificate to share registered in the name of two or more Persons shall be delivered
to the first named Person in the register and this shall be a sufficient delivery to all such
holders. '

3.8 6 Every Person whose name is entered as a member in the register of members shall
be entitled to receive:

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

(b) several certificates, each for one or more of his shares, upon payment of
twenty rupees for each certificate after the first.

(i) Every certificate shall be under the seal, if any, and shall specify the shares to
which it relates and the amount paid -up thereon. .

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

3.9 If any share certificate be worn out, defaced, mutilated or torn or if there be no further
space on the back for endorsement of transfer, then upon production and surrender thereof
to the Company, a new certificate may be issued in lieu thereof and if any certificate is lost
or destroyed then upon proof thereof to the satisfaction of the Company and on execution

of such indemnity as the Company deem adequate, a new certificate in lieu thereof shall

be given. Every certificate under this Article shall be issued on payment of twenty rupees
for each certificate. :

The provisions of Articles 3.8 and 3.9 shall mutatis mutandis apply to debentures of the
Company. :

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

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

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

ALTERATION OF CAPITAL

Subject to compliance with provisions of these Articles and the Act:

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

Subject to the provisions of Section 61 of the Act and compliance by the Company with
provisions of these Articles, the Company may, by ordinary resolution-

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

(ii) convert all or any of its fully paid-up shares into stock, and reconvert that stock into
fully paid-up shares of any denomination;

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

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

Subject to compliance with these Articles, the Company may, by special resolution,
reduce in any manner and with, and subject to, any consent required by law and in
accordance with the Articles,—
(i) its share capital;
(ii) any capital redemption reserve account; or
(iii)  any share premium account.
LIEN
Subject to provisions of these Articles and applicable provisions of the Act,
(i) The Company shall have a first and paramount lien-
(a) on every share (not being a fully paid share), for all monies (whether

presently payable or not)called or payable at fixed time, in respect of that
share; and




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

Provided that the Board of Directors may at any time declare any share (not
being fully paid shares) to be wholly or in part exempt from the provisions
of'this Article.
(ii) The Company’s lien, if any, on a share (not being fully paid shares) shall extend
to all dividends payable and bonuses declared from time to time in respect of such
shares (not being fully paid shares).

The Company may sell, in"such manner as the Board thinks fit, any shares (not being
fully paid shares) on which the Company has a lien:

Provided that no sale shall be made-

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

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

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

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

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

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

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

Intentionally left blank

Intentionally left blank

BOARD OF DIRECTORS OF THE COMPANY AND KEY MANAGEMENT

Supervision by the Board

The Board shall be responsible for the overall direction, supervision and management of
the Company. The Board of the Company shall discuss in its meetings, all material matters
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8.1.2

8.2

8.2.1

8.3

8.3.1

in connection with the Group and all matters required to be discussed and approved by the
Board under Applicable Law.

The following were the first Directors of the Company at the time of its incorporation:

(i) Mr. Ramesh Sanka;

(ii) Mr. Sanjay Goenka;

(iii) ~ Mr. Shiv Kumar Gupta;

(iv) Mr. Amarjit Singh Minocha; and
v) Mr. Arvind Khanna.

The Investor and DLF shall exercise their respective voting rights and shall, to the extent
permissible by Applicable Law, cause the Directors nominated by them to exercise their
powers, in a manner so as to ensure compliance with this Article 8, including ensuring that
the Investor Nominees and DLF Nominees are duly appointed on the Board.

The Company shall ensure that the Business of the Group shall at all times be in
compliance with the FEMA.

Chairman

So long as DLF is the single largest Shareholder of the Company, the chairman of the
Board of the Company and other members of the Group, any committee of the Board of the
members of the Group or in general meetings of the members of the Company or the Group
(“Chairman”) shall be a DLF Nominee. Except as provided in Article 8.3.1 the Chairman
shall not have a second or casting vote either in a general meeting of the Group, at any
meeting of the Board of the Group or at any meeting of any committees of the Board of the
Group. In addition to the duties under the Act, the Chairman shall be entitled to take the
chair at all meetings of the Board or committee thereof and at all general meetings of the
Company. In the absence of the Chairman at a meeting of the Board or general meeting of
the Group, the Directors (in a Board meeting of any member of the Group), or a committee
meeting of any of the members of the Group) or shareholders (in a general meeting of any
of the members of the Group) present shall nominate one of the DLF Nominees (so long as
DLF is the single largest Shareholder of the Company) or any other Director (if DLF is not
the single largest Shareholder of the Company) to act as the Chairman of such meeting.

Composition of the Board and right to appoint nominees

The Board shall at all times have at least such number of directors as mandated under the
Act and the maximum number of directors on the Board shall not exceed 9 except with the
consent of DLF and the Investor. The Board of the Company shall have a maximum of
3 (three) Independent Directors who shall be appointed in accordance with the provisions
of the Act. So long as required by Applicable Law, 1 (one) of the Independent Directors on
the Board of the Company shall also be an independent director on the board of directors of
DLF. The Investor and DLF shall each be entitled to propose to the Company the name of
1 (one) Independent Director to the Board of the Company. DLF shall be entitled to
nominate the third Independent Director on the Board of the Company who shall also be an
Independent Director of DLF. The Company shall at all times have a managing director
who shall be a DLF Nominee so long as DLF is the single largest Shareholder. If the office
of managing director falls vacant for any reason, DLF shall, so long as it is the single
largest Shareholder, procure that a DLF Nominee is appointed to such position in
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8.3.2

8.3.3

8.4

8.4.1

8.5

8.5.1

8.6

8.6.1

accordance with Applicable Law within 1 (one) week of the office falling vacant, provided
that the Investor and DLF will support such appointment in exercise of their Affirmative
Vote Matters. Without prejudice to the aforesaid, the Company shall at all times have a
manager (as defined under the Act), who shall be specifically charged with the
responsibility for the day-to-day affairs and compliance with Applicable Law of the
Company, in the event that there is no mandatory requirement under the Act to have a
managing director. If under Applicable Law, there is no requirement for 1 (one) of the
Independent Directors on the Board of the Company to also be an independent director on
the board of directors of DLF, then the Company shall only have 2 (two) Independent
Directors and the Chairman shall, in the event of an equality of votes cast for and against
any resolution, have a casting vote. The composition of the Board shall be increased for
any directors who may be appointed by holders of debentures issued by the Company and
listed on a recognized stock exchange (“Debenture Holder Nominee”).

The Investor shall, beginning the Closing Date and until such time that the Investor's
Shareholding Percentage is less than 50% (fifty percent), be entitled to nominate 2 (two)
Directors (other than Independent Directors) on the Board of each member of the Group.
DLF shall, beginning the Closing Date and until such time that the DLF’s Shareholding
Percentage is more than 50% (fifty percent), be entitled to nominate 4 (four) Directors
(other than Independent Directors) on the Board of each member of the Group. If the
Shareholding Percentage of the Investor is equal to 50% (fifty percent) the Investor shall be
entitled to appoint one half of the total number of non-independent Directors on the Board
of each member of the Group. If the Shareholding Percentage of DLF is equal to 50%
(fifty percent) DLF shall be entitled to appoint one half of the total number of non-
independent Directors on the Board of each member of the Group.

Any requirement under Applicable Law to appoint a woman director(s) shall be fulfilled by
DLF such that at least such number of DLF Nominees, as are required under Applicable
Law, are women.

Non-Executive Status

Every Director nominated by the Investor (including their respective alternates) on the
Board of the Company, shall, at all times, be a non-executive director. In no circumstances
shall any of the Directors nominated by the Investor or other non-executive Directors on
the Board of the Company be responsible for or be involved in the day to day affairs of the
Company and any of the members of the Group and/or be liable for non-compliance by any
member of the Group with any Applicable Law(s).

Appointment of Observers

The Investor shall have the right to have up to 2 (two) observers on the Board of the
Company and all committees of the Board of the Company (“Investor Observers”). The
Investor Observers shall be provided notices for all meetings of the Board of the Company
and committees of the Board of the Company and only 1 (one) out of the 2 (two) Investor
Observers shall be entitled to attend meetings of the Board of the Company and committees
of the Board of the Company. The Investor Observer who attends any such meetings shall
not speak, participate or vote at any meeting of the Board or a committee.

Replacement and Vacancy

A Shareholder may remove any of its respective nominee(s) Directors on the Board of the
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Company and in place of such Person nominate another individual as its nominee Director,
with a minimum notice period of 7 (seven) Business Days, and the other Shareholders,
shall exercise all their respective rights and powers and shall cause its respective nominateq
Directors (on the Board of the Company) to cast their votes to give effect thereto. If a
vacancy occurs on the Board of the Company, the Shareholder with the right to nominate
the vacating Director shall nominate his or her successor within 7 (seven) Business Days
following such vacancy and the Company shall take all corporate actions in this regard,
Subject to Applicable Law, such appointment or removal shall take effect from the time
stated in the notice or, if no such time is stated, immediately on delivery of the relevant
notice to the Company.

Rotation

Subject to Applicable Law, the nominee Directors appointed by the Investor (appointed on
the Board of the Company) shall not be required to retire by rotation or hold any
qualification Shares in the Company. However, if a nominee Director of the Investor is
required at any time to retire by rotation under Applicable Law, DLF and the Investor shall
ensure that such retiring nominee Director of the Investor is re-appointed at the General
Meeting of the Company and further, DLF and the Investor agree and undertake to exercise
their votes accordingly, in order to ensure such re-appointment.

Reimbursement of Expenditure and Payment of Sitting Fee

Any reasonable expenditure incurred by an executive director, Independent Director and
Debenture Holder Nominee in connection with his/her appointment as Director and
discharge of duties as a Director of the Company shall be borne by the Company. Subject
to Applicable Law, reasonable cost of attending the meetings of the Board of the Company
or of any committee, including travel, boarding and lodging costs and all other related
expenses shall be reimbursed by the Company to all executive directors, Independent
Directors and Debenture Holder Nominees. Directors, other than executive directors,
Independent Directors and Debenture Holder Nominees shall not be entitled to any cost of
attending meetings of the Board of the Company or of any committee, including travel,
boarding and lodging costs and all other related expenses.

Subject to Applicable Law, Independent Directors and Debenture Holder Nominees shall
be paid sitting fee for attending the meetings of the Board of the Company and of
committees of which they may be members.

‘Cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable
instruments, and all receipts for monies paid to the Company, shall be signed, drawn,
accepted, endorsed, or otherwise executed, as the case may be, by such Person and in such
manner as the Board (in compliance with the Articles) shall from time to time by resolution
determine.

The Board may from time to time, subject to compliance with the provisions of the
Atrticles, appoint one or more of their body to the office of the whole time directors or
managing director of the Company and subject to compliance with the provisions of these
Articles enter into agreement with him or them on such terms and conditions as they may
deem fit.

Subject to the provisions of Section 149 of the Act and Article 8.3.1 and other provisions of
- these Articles, the Board shall be empowered, at any time and from time to time, to appoint
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8.10B

8.11

8.11.1

8.11.2

8.11.3

8.12

8.12.1

8.13

8.13.1

any Person as additional Director in addition to the existing Director provided that the total
number of Directors shall not at any time exceed-the number fixed for Directors in these
Articles. ’

Such Directors so appointed shall hold office only until the next following Annual General
Meeting but shall be eligible thereof for election as Director (with the prior consent of DLF
and the Investor) subject to the provisions of the Act and these Articles.

Directors’/Officers’ Liability Insurance

The Company shall obtain and maintain at all times an appropriate directors’ and officers’
liability insurance policy for all its Directors (including by way of a single policy covering
all directors of the Group if necessary), which shall be on terms (including as to extent of
coverage) no less favorable than the terms of the directors’ and officers’ liability insurance
policy obtained by the Company as on the date of execution of the Agreement.

Any replacement or renewal of such insurance policy after the Closing Date shall (i) be on
terms and conditions which are commensurate with industry standards and practices of
companies that are of a similar size and involved in similar scale of operations as the
Company; and (ii) be obtained from a prudentially regulated and reputed insurance
company in India, after obtaining the advice of an insurance broker.

The Company shall, from time to time, upon request, provide the Investor Nominees a
copy of the directors’ and officers’ liability insurance policy obtained by any member of
the Group.

Indemnity

Subject to the Act, every officer of the Company shall be indemnified out of the assets of
the Company against any liability incurred by him in defending any proceedings, whether
civil or criminal, in which judgement is given in his favour or in which he is acquitted or in
which relief is granted to him by the relevant court or tribunal.

Committees

Subject to Article 8.13.2, the Board of the Company shall, constitute such committees of
the Board, whose composition, subject to Applicable Law, will be in the same proportion
as that of the Board of the Company and with such functions as may be determined by the
Board of the Company from time to time and as may be required under Applicable Law;
provided that the Investor or DLF shall have the right to nominate 1 (one) member and so
long as the Investor or DLF holds at least 51% (fifty one percent) Shares (on a Fully
Diluted Basis), Investor or DLF (as applicable) shall have the right to nominate 2 (two)
members on any committee of the Board. The Investor and DLF shall ensure that the
respective member(s) nominated by them satisfy the eligibility requirements, if any, for
appointment to such committee as prescribed under Applicable Law. In the event that
Applicable Law does not permit DLF Nominees and Investor Nominees to be appointed as
aforesaid to any committee (including by reason of any requirement that a minimum
number of Directors on such committee be independent directors, or that a majority of the
members of the committee be non-executive), DLF and Investor shall each be entitled to
appoint only such number of nominees as may be permissible under Applicable Law for
the relevant committee to be validly constituted, such that at all times, at least one DLF
Nominee is appointed to all committees.
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8.13.2 A Sharcholder may remove any of its respective nominee
the Board of the Company and in place of such Person

Company, the Shareholder with the
his or her successor within 7 (se

necessary corporate actions to sec
committee.

right to nominate the vacating Director, shall nominate
ven) Business Days and the Company shall take af|
ure the appointment of said nominee on the relevant

8.13.3 The Company shall take all necessary steps (including by causing the Subsidiary to

convene a meeting of its directors or shareholders, as the case may be) to cause the Board

, within a reasonable time
been approved by the Board of th

(including Affirmative Vote Matters which have been approved in accordance with
Article 11) and in compliance with t

he terms of the Agreement and the Restated Charter
Documents. The Shareholders shall render necessary co-operation for enabling the
Company to perform its obligations under this Article 8.13.3. However, for avoidance of
doubt, it is hereby clarified that the obligations of Shareholders to provide necessary
cooperation shall be limited to enable the Company to cause the Board/ shareholders of the
Subsidiary to approve and adopt the matters as stated above and shall not extend to
implementation of such matters by the relevant Subsidiary.

8.14  Key management

8.14.1 The Company will formulate policies
compensation, performance, review and ap,
Personnel. The Investor and DLF shall have
Company on the aforesaid policies. All K
Company shall report to the Board and sh
supervision of the Board. The hiring,
managerial Personnel (as defined under th

on appointment, retention, termination,
praisal pertaining to the Key Managerial
the right to provide periodical inputs to the
ey Managerial Personnel appointed by the
all, at all times, function under the overall
replacing and compensation payable to key

e Act) and business / functional heads of the
Company, including office, retail, finance,

legal, corporate affairs and human resources
shall be subject to the recommendation of the Nomination and Remuneration Committee of
the Board.

9. BOARD MEETINGS

9.1 Meetings

9.1.1  Frequency and Location: Subject to Applicabl
the Board of the Company shall be held in a Vi

120 (one hundred and twenty) days between 2 (two) consecutive meetings. The Board of
the Company will meet either in New Delhi, Gurgaon or Mumbai. Prior written consent of

any 1 (one) of the Investor Nominees and any 1 (one) of the DLF Nominees shall be
obtained for holding the Board meeting at any other location.

e Law, a minimum of 4 (four) meetings of
ear and there shall not be more than a gap of

9.1.2 Notice of Meeting: A written notice
0

(including by electronic means) of the time and place
f

such meeting must be sent to the Directors at least 7 (seven) Business Days prior to such
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9.2

9.2.1

9.2.2

9.23

9.2.4

meetings. Each notice of a meeting of the Board of the Company shall contain an agenda
identifying in sufficient detail, the business proposed to be transacted at the Board meeting
with all necessary accompanying papers and no item shall be transacted at any such
meeting of the Board unless the same has been stated in sufficient detail in the notice
convening the meeting; provided that with the written consent of at least 1 (one) DLF
Nominee and 1 (one) Investor Nominee physically present at a meeting, the Board may
consider any other matter, including an Affirmative Vote Matter. All notices shall be sent
to each of the Directors, by courier to their usual address in India or haifd delivered with
acknowledgement of receipt to the Directors who are usually located at the premises of the
Company or by international courier if situated abroad, or through electronic mail. No
meeting of the Board of the Company shall be convened at a shorter notice period without
the prior written consent of at least 1 (one) Investor Nominee and 1 (one) DLF Nominee.
Where a meeting is convened at short notice (with the written consent of at least 1 (one)
Investor Nominee and 1 (one) DLF Nominee) to consider emergent matters, the Company
shall be entitled to present the agenda and accompanying papers in such form and manner
as may be expedient in the circumstances.

Meeting by electronic means: Subject to compliance with the provisions of Article 9.2 and
Article 11.1, the meetings of the Board may also be conducted through an audio-visual
electronic communication facility as permitted under, and in compliance with Applicable
Law.

Quorum

The quorum for a meeting of the Board of the Company shall require the presence of at

‘least 1 (one) Investor Nominee and at least 1 (one) DLF Nominee. Without prejudice to

the aforesaid, so long as DLF holds 51% (fifty one percent) or more of the Shares of the
Company on a Fully Diluted Basis, the quorum for a meeting of the Board of the Company
shall require at least 2 (two) DLF Nominees and in case the Investor holds 51% (fifty one
percent) or more of the Shares of the Company on a Fully Diluted Basis, the quorum for a
meeting of the Board of the Company shall require at least 2 (two) Investor Nominees.
Notwithstanding anything stated in these Articles, in no circumstance shall the presence of
only independent Directors constitute quorum at meetings of the Board.

No business shall be transacted at any meeting of the Board of the Company unless there is
a valid quorum both at the time when the meeting is called to order and throughout the
meeting. If a quorum is not present within 60 (sixty) minutes of the scheduled time for any
meeting of the Board of the Company due to the absence of requisite number of nominee
Directors, or if during the meeting there is no longer a quorum due to the absence of
requisite number of nominee Directors as set out in Article 9.2.1, then the meeting shall
stand adjourned by 7 (seven) days at the same venue and time (“Adjourned Meeting™). At
such Adjourned Meeting, if the requisite Directors are not present within 60 (sixty) minutes
from the time when the meeting should have begun or if during the meeting there is no
longer a quorum, then subject to Applicable Law, the Directors present shall constitute
quorum and they shall be entitled to vote on all matters set out in the agenda of the original
meeting, other than those relating to the Affirmative Vote Matters.

All matters passed at the Adjourned Meeting of the Board of the Company as aforesaid
shall bind the Company in the same manner as if the resolutions were passed at the original
meetings of the Board of the Company.

Notwithstanding anything to the contrary in these Articles, the Board of the Company or
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any committee thereof shall not take up for consideration, discuss or vote on any maiter
pertaining to the Affirmative Vote Matters unless the same has been approved ip
accordance with Article 11.

Voting

Each Director shall have one vote. The decisions of the Board of the Company will be
taken up by a simple majority, other than matters relating to Affirmative Vote Matters,
which shall be decided upon only in accordance with Article 11.

Circular Resolutions

Subject to compliance with Applicable Law, the Board of the Company may act by written
resolution in relation to all matters (excluding matters pertaining to Affirmative Vote
Matters unless the same has been approved in accordance with Article 1 1), circulated to all
the Directors of the Company present in India and abroad (together with the relevant
papers), 7 (seven) days’ notice, and approved by the affirmative consent of a majority of all
the Directors. Any circular resolution shall be noted as the first item at the next meeting of
the Board of the Company.

Committee meetings

The quorum for a meeting of a committee of the Board of the Company shall require the
presence of at least 1 (one) Investor Nominee and at least 1 (one) DLF Nominee. Without
prejudice to the aforesaid, so long as DLF holds at least 51% (fifty one percent) of the
Shares of the Company on a Fully Diluted Basis, the quorum for a meeting of the
committee of the Board of the Company shall require at least 2 (two) DLF Nominees and
in case the Investor holds 51% (fifty one percent) or more of the Shares of the Company on
a Fully Diluted Basis, the quorum for a meeting of the committee of the Board shall require
at least 2 (two) Investor Nominees.

It is clarified that where there is no Investor Nominee or DLF Nominee on the Board on
account of the Investor or DLF not being entitled to appoint a Director on the Board of the
Company under these Articles or where such entitlement exists but no Director has in fact
been appointed by the Investor or DLF, as the case may be, the quorum for any Board or
committee meeting shall not require the presence of an Investor Nominee or DLF Nominee
till such time that the Investor Nominee or DLF Nominee is appointed to the Board of the
Company. It is further clarified that upon receipt of relevant documents and consents from
a Shareholder to appoint its nominee Director on the Board in accordance with the terms of
these Articles, the other Shareholders shall cause the Company and the Company shall
forthwith take all steps to ensure that such nominee is appointed on the Board within 14
(fourteen) Business Days of the written notification from the relevant Shareholder. Subject
to quorum requirements being met, all matters at a meeting of a committee of the Board of
the Company or the Group (other than Affirmative Vote Matters) shall be decided by
simple majority of members present. The provisions of Article 9.2.2 relating to
adjournments and manner of transacting at an adjourned meeting shall mutatis mutandis
apply to a meeting of a committee or sub-committee of the Board.

GENERAL MEETINGS

Subject to the provisions of the Articles, General Meetings other than the Annual General
-Meeting shall be called Extraordinary General Meetings, and the Board may whenever it
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10.2

10.3

10.3.1

10.4

10.4.1

10.4.2

10.4.3

thinks fit, subject to compliance with these Articles, call an Extra-Ordinary General
Meeting.

General Meetings shall be held in accordance with the provisions of the Act and these
Articles. Each Shareholder shall have the right to vote in proportion to its shareholding
calculated on the basis of one vote per Equity Share. Voting at a General Meeting shall be
by way of poll and shall not be undertaken by show of hands.

Convening a Meeting and Notice thereof

The Board and each of the Shareholders shall be entitled to convene a General Meeting in
accordance with Applicable Law. The General Meeting shall be called pursuant to a
notice delivered to each of the Shareholders at their respective address set forth in the
Agreement. Unless a shorter notice period is agreed to by all the Shareholders in writing,
the notice of the meeting shall be delivered or sent, as set forth above, at least 21 (twenty
one) days prior to the date of the General Meeting, and shall be accompanied by the
agenda setting out in detail the businesses proposed to be transacted and all relevant
documents thereto. All notices shall be sent to the Shareholders, by speed post or courier
acknowledgement due at their usual address in India or by international courier if situated
abroad, and through email at their respective address set forth in the Agreement.

Quorum

Quorum for all General Meetings, subject to meeting the minimum quorum requirement
prescribed under Applicable Law, shall require the presence of at least 1 (one)
representative of the Investor and at least 1 (one) representative of DLF. No business
shall be transacted at any General Meeting unless there is a valid quorum, both at the time
when the meeting is called to order and throughout the meeting. If the quorum is not
present within 60 (sixty) minutes of the scheduled time of the meeting due to the absence
of the representative(s) of the Investor or DLF, or if during the meeting there is no longer
a quorum due to the absence of the representative of the Investor or DLF, the meeting
shall stand adjourned by 7 (seven) days at the same venue and time (“Adjourned
Shareholder Meeting”). At the Adjourned Shareholder Meeting, subject to Applicable
Law, the members present shall constitute quorum for the meeting and shall be entitled to
vote on all matters covered in the notice for the original meeting and all matters passed at
such adjourned meetings shall bind the Company, in the same manner as if the resolutions
were passed at the original General Meeting; provided that no matter in relation to an
Affirmative Vote Matter (even if included in the agenda or notice convening the original
meeting) shall be discussed or passed or decided upon unless approved in accordance
with Article 11. The Group shall be free to include any matter pertaining to the
Affirmative Vote Matters in the agenda matter in the notice for a General Meeting.

If Applicable Law requires the Company to issue a fresh notice and agenda for the
Adjourned Shareholder Meeting, the Shareholders shall cause the Company and the
Company shall issue a fresh notice including the identical items as set out in the agenda
for the original meeting.

Subject to compliance with Articles 10.4 and 11, the meetings of the Shareholders may

also be conducted through an audio-visual electronic communication facility as permitted
under, and in compliance with, Applicable Laws.
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10.5

10.5.1

10.5.2

10.5.3

10.5.4

10.5.5

10.5.6

10.5.7

10.5.8

10.5.9

VOTING RIGHTS AND PROXY

Subject to the provisions of the Articles and any rights or restrictions for the time being
attached to any class or classes of shares, on a poll, the voting rights of members shall be
in proportion to his share in the paid -up equity share capital of the Company.

A member may exercise his vote at a meeting by electronic-means in accordance with
Section 108 of the Act and shall vote only once.

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

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

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

Subject to the provisions of the Articles, 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 entitled to vote at any General Meeting unless all calls or other sums
presently payable by him in respect of shares in the Company have been paid.

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

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

The instrument appointing a proxy and the power-of-attorney or other authority, if any,
under which it is signed or a notarised copy of that power or authority, unless otherwise
decided by the Board, shall be deposited at the registered office of the Company not less
than 48 hours before the time for holding the meeting or Adjourned Shareholders Meeting
at which the Person named in the instrument proposes to vote, or, in the case of a poll, not
less than 24 hours before the time appointed for the taking of the poll; and in default the
instrument of proxy shall not be treated as valid.

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

10.5.10 A vote given in accordance with the terms of an instrument of proxy shall be valid,

notwithstanding the previous death or insanity of the principal or the revocation of the
proxy or of the authority under which the proxy was executed, or the transfer of the shares
in respect of which the proxy is given:
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10.5.11 Provided that no intimation in writing of such death, insanity, revocation or transfer shalj
have been received by the Company at its office before the commencement of the
meeting or adjourned meeting at which the proxy is used.

11. AFFIRMATIVE VOTE MATTERS

11.1  For the purposes of these Articles, Affirmative Vote Matters shall mean the following
matters: .

@) Amendment, supplement or restatement to the memorandum or articles of
association, other than: (a) further to a Liquidity Event; or (b) any increase in
authorized capital as may be necessary to give effect to, (i) issuance of Bonus
CCPS, (ii) conversion of any Class B CCPS in the manner contemplated in the
Agreement, and (iii) issuance of securities pursuant to Chennai LandCo Issuance
and the Hyderabad LandCo Issuance provided all of (a) and (b) shall be
implemented in accordance with the terms of the Agreement.

(ii) Varying rights attached to any class of shares or securities, including the Class B
CCPS and the Class B Equity Shares.

(iiiy  Adopting or amending the terms of any stock option or stock purchase plan.

(iv)  Mergers, amalgamation, de-merger, re-organization, dissolution, winding up or
liquidation of any member of the Group, whether or not voluntary, and including
any re-organization which has the effect of liquidation, or change in legal status e.g.
public to private company or vice-versa.

) Adoption of, or any change in, the accounting / Tax policies, other than as required
by Applicable Law or any guidance note issued by the Institute of Chartered
Accountants of India from time to time.

(vi)  Procurement or purchase of transferable development rights or FSI for any of the
Project Properties (including for developing the Unutilized FSI) in excess of the
price and / or the area as stated in the Business Plan, subject to sub-Article 11.1 (x1)
below. It is clarified that in case the Business Plan does not contemplate any
transferable development rights or FSI, then procurement of such FSI or
transferable development rights (including terms thereof such as price, area etc. will
be an Affirmative Vote Matter).

(vii) ~ Changing the Financial Year except as required by Applicable Law.

(viii)  Seeking any planning or zoning change or change of use to any Project or part
thereof.

(ix)  Change in the registered office.

0 Issuance of any shares (including issuance of sweat equity shares of a class of
shares already issued), warrants or other securities (including any right or option to
acquire any of the foregoing) or the reorganization of the share capital; provided
that (a) the issuance of any securities further to Clause 8.2 of the Agreement; or (b)
as a result of conversion of the Class B CCPS in accordance with the Agreement
shall not constitute an Affirmative Vote Matter.
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(xi)

(xii)

(xiii)

(xiv)

Authorizing a redemption or buyback of shares or any securities except: (a) the
Tranche 2 Buyback at the Tranche 2 Buyback Consideration; (b) the buyback of
any Offered Shares further to the issuance by the Investor of an Acceptance Notice
in response to the Buyback Election; and (c) redemption of any non-convertib|e
securities issued by the Company pursuant to the Chennai LandCo Issuance and the
Hyderabad LandCo Issuance provided all of (a), (b) and (c) shall be implemented in
accordance with the terms of the Agreement. .

Appointment or change of the statutory auditors and internal auditors.

Selling, leasing or otherwise disposing of the whole or substantially the whole of
the undertaking of any member of the Group or where the relevant members of the
Group own more than one undertaking, of the whole or substantially the whole of
any such undertakings, other than leasing of any Projects to tenants in accordance
with the Leasing Guidelines.

Selling, leasing or otherwise disposing of any of the Project Properties or any part
thereof, other than: (a) entering into any amendment or supplement to the
Collaboration Agreement dated October 16, 2007 providing for payment of any
penalties to Surender Kumar and others, not exceeding the amounts agreed to be
paid in terms of paragraph 7(c) and 8 of Schedule 18 of the Agreement; or (b)
handing over of any additional area (over and above the area set out in the
Collaboration Agreement dated October 16, 2007) not exceeding 8,430 square feet
of super area; or (c) leasing of any Projects to tenants in accordance with the
Leasing Guidelines or; (d) to give effect to the Chennai SEZ Restructuring and the
Hyderabad SEZ Restructuring; or (e) transferring of built-up area forming part of
the following Projects to Persons owning lands forming part of the Projects, which
shall not exceed the area set forth below:

S. No.

Project

Description of
Agreement

Built-up area to be
handed over (in sq.
ft.)

Cyber City Project

Collaboration
agreement dated 13th
November 2007 for
land admeasuring
2.625  acres, and
amendments thereto

91,875

Cyber City Project

Collaboration
agreement dated 16th
October 2007 for land
admeasuring 0.84
acres, and amendments
thereto (including the
8,430  square feet
mentioned in
paragraph 14 (b)
above)

29,531

Cyber City Project

Collaboration
agreement dated 2nd
February 2007 for land
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(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

S. No. | Project Description of Built-up area to be

Agreement handed over (in sq.
ft.)
admeasuring 4.21
acres, and amendments
thereto
4. Cyber City Project | Collaboration 6,00,250
Agreement to  be .

executed in terms of
Paragraph  7(a) of
Schedule 18

S. Cyber City Project | Collaboration 7,700
' agreement to  be
executed in terms of
Paragraph  7(b) of
Schedule 18

Acquisition or any form of possessory rights taken in any immovable property or
entering into any agreement in relation to the aforesaid, except with respect to
execution of the documents in Agreed Form referred to in Clause 5.1.26 of the
Agreement in the manner contemplated in Schedule 18 of the Agreement.

Acquisition or any form of possessory rights taken in any movable property
exceeding a value of INR 5,000,000 (Rupees five million), or entering into any
agreement in relation to the aforesaid.

Issuance of any comfort letters or non-disposal undertakings to any Person or
creating any other off balance-sheet liabilities, other than comfort letters issued to
any tenant taking on lease any part of a Project, which comfort letters shall not, in
substance, impose any obligations more onerous than the text of the comfort letter
approved by the Investor as part of the Leasing Guidelines.

Creating a new subsidiary or group company of any member of the Group, or
contribution of capital by any member of the Group in any Person (including any
minority investments), or divesting, or otherwise diluting any investments in any
member of the Group (other than to give effect to the Chennai SEZ Restructuring
and the Hyderabad SEZ Restructuring).

Entering into any joint venture, sharcholders’ agreement or establishment of any
branch or representative office, or the entry into any partnership or joint venture or
co-operation agreement with any other party, other strategic agreements or making
investments and nomination of a director or representative by the Company with
respect to any subsidiary or joint venture company of the Company, other than any
promotional or marketing activity undertaken by any member of the Group in the
Ordinary Course of Business in cooperation or partnership with any other Person
as per the approved Annual Budget.

Any borrowings, indebtedness or financial commitment in excess,. either
individually or in the aggregate, of INR 10,000,000,000 (Rupees Ten Billion only)
per quarter except in accordance with the specific terms or parameters set forth in
the Annual Budget; provided however that: (a) comfort letters issued to any tenant
taking on lease any part of a Project, which comfort letters shall not, in substance,
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impose any obligations more onerous than the text of comfort letter approved by
the Investor as part of the Leasing Guidelines; and (b) the taking or repayment of
any security deposit from or to any tenant towards lease over any part of the
Project shall not be Affirmative Vote Matters; provided further that the incurring of
any indebtedness or financial commitment on terms or parameters not addressed or
covered expressly in the Annual Budget, shall require the consent of DLF and the
Investor as an Affirmative Vote Matter.

(xxi)  Creating or permitting the creation of Encumbrance over the assets of any member
of the Group, other than: (a) title retention provisions in respect of goods and
materials supplied to the Company or the Subsidiaries in the Ordinary Course of
Business; (b) creation of Encumbrances pursuant to any leases over the Projects in
accordance with the Leasing Guidelines; (c) creation of any Encumbrance with
respect to any borrowings, indebtedness or financial commitment in accordance

- with sub-Article (xx) above; (d) Encumbrance on movable properties (not being
shares or securities held by the Group) not exceeding, in the aggregate, a value of
INR 20,000,000 (Rupees twenty million); and (e) as otherwise permitted in
accordance with the Agreement,

(xxii) Approval of any financial statements or results (including any amendments,
modifications, addendum or additions to approved audited accounts).

(xxiii) Entering into any New Projects or modifying the project mix of any Project,
including New Projects or any redevelopment of any of the existing buildings in
the Projects.

(xxiv) Approving the draft business plan, leasing guidelines, development budget and
annual budget of any of the members of the Group including approving any
amendments, modifications, addendum or additions to the approved Business Plan,
Leasing Guidelines, Development Budget and /or Annual Budget.

(xxv)  Declaring any dividend (including declaration of dividend by the Company on the
Class B Equity Shares or Class B CCPS), making any payments or distributions to
the shareholders, other than: (a) the payment of Tranche 2 Buyback Consideration;
or (b) any Special Dividend on any Class B CCPS in the manner contemplated in
Schedule 15 (Terms of Issuance of Bonus CCPS) of the Agreement.

(xxvi) Making payments under the Development Management Agreement, except for fee

or expenses in accordance with the terms of the Development Management
Agreement.

(xxvii) Issuing any loans or otherwise providing any financial assistance, directly or

indirectly to the shareholders or directors of any member of the Group or any DLF
Affiliate.

(xxviii) Any recommendation by the Nomination and Remuneration Committee of the
Board or approval by the Board of the appointment, termination, replacement and
compensation (including fixation or change in salary, commission, allowances,
benefits or terms of service) of the Managing Director, Chief Executive Officer,
Chief Financial Officer, Chief Operating Officer and Chief Marketing Officer of
the Company or the Subsidiaries.

28




(xxix) Commencement of any business apart from the Business being undertaken by the
Group on the Closing Date to the extent not sufficiently set out in the Business
Plan and the associated Annual Budget.

(xxx) Making of any political contributions or otherwise funding, directly or indirectly,
any Person's candidature to political or public office.

(xxxi) Making any kind of charitable contributions or donations by any member of the
Group, other than towards meeting the obligation of the relevant member of the
Group towards corporate social responsibility as mandated by the Act and duly
approved by the Corporate Social Responsibility Committee of the Board;
provided that any political contribution or funding of any Person's candidature to
political or public office as part of any member of the Group's corporate social
responsibility obligations shall require the prior affirmative consent of the Investor
and DLF.

(xxxii) The adoption of or any modification to the Corporate Social Responsibility Policy
of each member of the Group.

(xxxiii) Any transaction involving a Related Party, including the following:

(a) waiver of any breach or any liability under any Related Party transactions,
agreements or arrangements;

(b) entering into or amending any Related Party transactions, agreements or
arrangements;
(©) any amendment to or termination of the lease deeds executed in favour of

the Company in respect of Cyber SEZ;

(d) any amendment to or termination of any lease deed, transfer deed or co-
developer or other agreement executed in favour of DAL in respect of any
of the Silokhera SEZ, the Hyderabad SEZ, the Chennai SEZ or the Cyber
SEZ,

(e) any entering into, amendment or modification to any DLF Dependent
Project Document, or the waiver of, or release granted to any member of
the DLF Group with respect to any obligation or liability under any DLF
Dependent Project Document;

® waiver or settlement of any litigation, arbitration or proceedings or the
waiver, release or relinquishment of any right, claim or demand by any
member of the Group on the one hand, and any member of the DLF Group
on the other hand (other than for fulfilment of the obligations of the
Company or any member of the Group under the Settlement Agreement
dated December 16, 2014 entered into between DLF, the Company and
MGF Development Limited to the limited extent that no loss or liability
arises to or is suffered or incurred by, or will arise or is likely to be
suffered or incurred by any member of the Group as a result of any
admission of liability or guilt by the relevant member of the Group or its
directors (other than the Investor Directors) or members of the DLF Group.
"In the event that the relevant member of the Group or the DLF Group
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* Proceeding);

proposes to settle or compromise any Proceeding without admitting to any
guilt or liability on the part of the Investor Directors, with respect to the
Settlement Agreement dated December 16, 2014 entered into between
DLF, the Company and MGF Development Limited, and such settlement
or compromise results in any member of the Group suffering or incurring
or being likely to suffer or incur any loss or liability, nothing herein sha]|
constitute an Affirmative Vote Matter under this sub-Article, if and only if,
as a precondition to settling or compromising the Proceeding, DLF shal]
have demonstrably secured the quantum of all Loss suffered or incurred or
likely to be suffered or incurred by the relevant member of the Group,
including the Tax Gross-Up, in a manner agreed to in writing between
DLF and the Investor, as a result of settling or compromising the

any change in interest rates or any waiver of interest or loans and advances
for any loans and advances between any member of the Group and any
member of the DLF Group, against the current rate of 11.5% (eleven point
five percent);

amendment, modification, termination of or change to any of the CAM and
Power Supply Agreements; and

amendment, modification, termination of or change to the development
management agreement (in Agreed Form) entered into between DLF or
DHDL as the development manager (“Development Manager”) with the
relevant member of the Group (“Development Management
Agreement”) or the appointment by any member of the Group of any
person, other than DLF or DHDL, as the Development Manager in respect
of any of the Projects.

(xxxiv) Public offering or listing or quotation of the shares of any member of the Group on
any stock exchange, de-listing of the shares of any member of the Group, including
valuation and pricing with respect to such actions, other than to give effect to a
Liquidity Event in accordance with Article 16.

(xxxv)’ Providing any credit or making any loan or advance to, or for, any Person,
company or body, other than by way of: (a) advances and deposits with
Governmental Authorities or public utilities in the Ordinary Course of Business;
(b) advances in the Ordinary Course of Business; and (c) loans and advances
provided to employees in accordance with the employee policy approved by the
Board to this effect.

(xxxvi) The admission of liability or guilt by any member of the Group in any
Proceedings, which would result in;

®

(i)

admission of any liability or guilt by or on behalf of the relevant member
of the Group, its directors or shareholders; or

imposition of any penalty or fine on the relevant member of the Group or

its directors; provided that the following shall not constitute an Affirmative
Vote Matter:
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any Proceeding relating to the defense of any criminal prosecution or
proceedings initiated against any of the non-Investor Directors or
employees of any member of the Group, or (ii) any Proceeding relating to
the relevant member of the Group acting as plaintiff in the collection of
debts arising in the Ordinary Course of Business or in the course of
enforcement of the terms of the leases entered into by the relevant member
of the Group with any tenants; provided further that notwithstanding
anything to the contrary, any action with respect to the items listed in
Schedule 9 (List of Items for Specific Indemnity) of the Agreement, shall
also not constitute an Affirmative Vote Matter to the limited extent that no
loss or liability arises to or is suffered or incurred by any member of the
Group as a result of any admission of liability or guilt by the relevant
member of the Group or its directors (other than the Investor Directors). In
the event that the relevant member of the Group proposes to settle or
compromise any Proceeding without admitting to any guilt or liability on
the part of the Investor Directors, with respect to matters identified in
Schedule 9 (List of Items for Specific Indemnity) of the Agreement, and
such settlement or compromise results in any member of the Group
suffering or incurring, nothing herein shall constitute an Affirmative Vote
Matter (under this Article 11.1 (xxxvi) or Article 11.1 (xxxvii) below), if
as a precondition to settling or compromising the Proceeding, DLF shall
have demonstrably secured the quantum of all Loss suffered or incurred by
the relevant member of the Group as a result of settling or compromising
the Proceeding. '

(xxxvii)The settlement of any litigation, arbitration or administrative proceedings where:

(a) the claim prior to such settlement exceeds INR 50,000,000 (Rupees fifty
million); or (b) the amount payable in settlement exceeds INR 5,000,000 (Rupees
five million only); or (c) the litigation costs and expenses (in one tranche or in a
financial year) exceeds or are likely to exceed INR 10,000,000 (Rupees ten million
only). This provision shall not be applicable to matters set out in
Article 11.1 (xxxiii) (f) above.

(xxxviii) Incurring any capital expenditure in relation to any Project in excess of: (a)

the limits set out in the Development Budget for such Project; or (b) the thresholds
set out in the Business Plan. :

(xxxix) Entering into or materially modifying or terminating any lease contrary to the

=D

Leasing Guidelines.

Incurring any expenditures (including capital expenditure) or liabilities in excess
of, either: (a) 110% (One hundred. ten percent) of a particular line item in the
approved Business Plan; or (b) 110% (One hundred ten percent) of a particular line
item in the approved Annual Budget; or (¢) 110% (One hundred ten percent) of a
particular line item in the approved Development Budget; or (d) 105% (One
hundred and five percent) of the total expenditure in the approved Business Plan;
or (¢) 105% (One hundred and five percent) of the total expenditure in the
approved Annual Budget; or (f) 105% (One hundred and five percent) of the total
expenditure in the approved Development Budget.
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Incurring any unbudgeted capital expenditure (shown as a line item in Annyg]
Budget) exceeding the thresholds set out in Article 11.1 (xl) above and any
extraordinary expenditure in excess of INR 5,000,000 (Rupees five million).

Any utilization of any amounts received by any member of the Group as indemnity
under the Agreement, other than: (a) towards payment of a Third Party Claim fop
which the Company or any Subsidiary has not incurred or suffered any Loss; or (b)
as contemplated under the Business Plan, Annual Budget or the Development
Budget.

Any amendment or modification to or the termination or recession of the Omnibuys
Agreement.

() Making any claims, issuance of any notices or initiating or the continued
prosecution of any Proceedings under Clause 10 and Clause 12 of the Agreement
or the Omnibus Agreement, or enforcement thereof for or on behalf of any member
of the Group; or (ii) the waiver, release or extinguishment of any breach or any
liability of any counterparty under Clause 10 and Clause 12 of the Agreement or
the Omnibus Agreement; or (iii) any termination, recession, repudiation of
Clause 10 and Clause 12 of the Agreement or the Omnibus Agreement.

Any conversion of the Class B CCPS into Equity Shares at any time prior to the
Conversion Outer Date. For the avoidance of doubt, conversion of the Class B
CCPS on the Conversion Outer Date in the manner contemplated in Schedule 15 of
the Agreement shall not constitute an Affirmative Vote Matter for DLF and the
Investor.

(xlvi)  Any commitment or agreement to do any of the foregoing,

Notwithstanding anything to the contrary contained in these Articles, but subject to
Atrticle 11.9, no action or decision with respect to an Affirmative Vote Matter, and no
resolution, shall be passed or decided upon at a meeting of the Board of the Company (or
any committees or sub-committees thereof) either at a physical Board meeting or a Board
meeting held by audio-visual electronic communication or by circular resolution or at any
meeting of the Shareholders of the Company (including where a Shareholders resolution
is proposed to be passed through a postal ballot or by audio-visual electronic
communication), and no action or decision shall be taken (whether by the Board, any
committee, sub-committee of the Board, the Shareholders of the Company or by any of
the employees, directors, officers or managers of the Company) with respect to:

(a) any Affirmative Vote Matter, unless, (i)an affirmative written consent of the
Investor is first obtained with respect to such Affirmative Vote Matter, and (ii) an
affirmative written consent of DLF is first obtained with respect to such
Affirmative Vote Matter; and

(b) a matter which has given rise to a Deadlock, unless it has been resolved in the
manner set out in Article 12.2 below,

. Notwithstanding anything contained in these Atrticles, (a) DLF shall not be entitled to
exercise any rights in relation to an Affirmative Vote Matter with respect to any
Proceeding involving any Investor Nominee, being named as a defendant, noticee,
accused or respondent, it being understood that DLF shall be entitled to exercise its right
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11.4

11.5

11.6

11.7

with respect to the same Proceeding to the extent such Proceeding involves or pertains to
any member of the Group or any DLF Nominee; (b) the Investor shall not be entitled to
exercise any rights in relation to an Affirmative Vote Matter with respect to any
Proceeding involving any DLF Nominee, being named as a defendant, noticee, accused or
respondent, it being understood that the Investor shall be entitled to exercise its right with
respect to the same Proceeding to the extent such Proceeding involves or pertains to any
member of the Group or any Investor Nominee.

Any action taken by any member of the Company, its employee, manager, director or
shareholder or any resolution of the Board of the Company (or its committee) or
Shareholders of the Company: (a) in relation to an Affirmative Vote Matter which has not
been first approved in accordance with Article 11.2 above; or (b) a matter which gave rise
to a Deadlock which has not been resolved in the manner set out in Article 12.2 below,
shall be in violation of these Articles and the Company, the Board of the Company, the
Investor and DLF shall do all acts, deeds or things to prevent such Affirmative Vote
Matter or unresolved Deadlock matter from being given effect to.

With respect to Affirmative Vote Matters, DLF and the Investor shall, upon receipt of a
written request seeking their consent with respect to any Affirmative Vote Matter, seek
all information, documents and clarifications from the Company, as may be relevant to
such matter, within 5 (five) Business Days of such request; it being clarified that the
failure of DLF or the Investor to seek information, documents and clarifications within
the stipulated time period shall not constitute deemed consent of DLF or the Investor,
respectively. In addition, with respect to Affirmative Vote Matters, the Company shall
provide the Shareholders sufficient details of Tax implications, if any, including any
liabilities as to Taxes / or loss of credits as to Taxes relating to the period prior to the
Closing Date.

With respect to the adoption or approval of any financial statements or financial results
(quarterly or otherwise), the Company shall provide the Investor a copy of the draft
financial statements or results (together with any significant open issues, exceptions or
qualifications) no later than 10 (ten) days prior to the date on which the Board of the
relevant member of the Group proposes to consider the adoption or approval of the
financial statements or financial results, as the case may be. The Investor shall seek such
information, documents and clarifications from each member of the Group, as may be
relevant to the draft financial statements or results under consideration, within 3 (three)
days from the receipt of the draft financial statements or results, as the case may be. The
Investor shall be entitled to consult and meet with the Chief Financial Officer of the
Company , the Statutory Auditor and the internal auditor of the Company with respect to
the draft financial statements or financial results, as the case may be, to discuss the
financial statements or results. The Company shall procure that all reasonable cooperation
and access to documents as may be reasonably requested by the Investor in this regard are
provided in a timely manner. No later than 5 (five) days prior to the date on which the
Board proposes to consider the adoption or approval of the draft financial statements, the
Company shall, provide the Investor a set of financial statements or financial results as
proposed to be approved or adopted (together with notes, explanations and the report of
the auditors and the directors thereto, as may be relevant). The Company shall inform the
Investor of any changes between the draft accounts as originally provided and accounts as
proposed to be adopted, with an explanation from the Statutory Auditors on the change.

Articles 9.1 and 9.3 shall mutatis mutandis be applicable to every Subsidiary and shall be
included in the articles of association of every Subsidiary.
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11 A.

Articles 9.2, 9.4 and 9.5 shall mutatis mutandis be applicable to every Subsidiary and
shall be included in the articles of association of every Subsidiary.

Notwithstanding anything contained in these Articles, nothing in this Article 11 or the
Affirmative Vote Matters shall apply to a Liquidity Event being undertaken in accordance
with Article 16.

The articles of association of each member of the Group shall contain all the Affirmative
Vote Matters at all times.

MANAGEMENT OF SUBSIDIARIES

The management of every Subsidiary shall be carried out under the general
superintendence, guidance and control of the Board of such Subsidiary. Notwithstanding
anything to the contrary contained in these Articles, no resolution relating to Affirmative
Vote Matters shall be passed or decided upon at a meeting of the Board of a Subsidiary
(or any committees or sub-committees thereof) either at a physical meeting or by audio
visual electronic communication or by circular resolution, or at any meeting of the
shareholders of a Subsidiary (including through a postal ballot or audio visual electronic
communication, as permitted under the Act), unless, in each case, the prior written
consent of the Investor and DLF is first obtained in accordance with Article 11. The
Parties agree that each member of the Group shall be free to include any matter pertaining
to the Affirmative Vote Matters in the agenda matter in the notice for the Board meeting.
The Company and the Shareholders shall also comply with all the terms of the Agreement
in relation to their rights, duties and obligations in relation to the Subsidiaries and shall
perform all acts and deeds in this regard.

DEADLOCK

If (a) any Affirmative Vote Matter is not approved by the Investor or DLF in accordance
with Article 11.1 in two successive instances (provided that there shall be at least a
30 (thirty) day gap between the first and second request for approval of an Affirmative
Vote Matter); or (b) if any matter raised at two successive meetings (having a valid quorum
as required under these Articles) of the Board or the Shareholders is not approved due to
non-availability of the requisite consent, a deadlock shall be deemed to have occurred
(“Deadlock™), and DLF may issue a notice to the Shareholders and the Board of the
Company signifying the occurrence of a deadlock (“Deadlock Notice™).

Within a period of 15 (fifteen) days of issuance of a Deadlock Notice, the representatives
of DLF and the Investor shall meet to discuss a resolution to the Deadlock and to amicably
resolve the Deadlock. In the event that the respective management teams are unable to
resolve the Deadlock within 30 (thirty) days of their meeting, the Deadlock shall be
escalated to the Deputy Asia Head of the holding company of the Investor, or in his/ her
absence, the Asia Head of the holding company of the Investor, for the Investor, and Senior
Executive Director of DLF, or in his/ her absence, Managing Director of DLF (“Senior
Management Officers”) for resolution. The Senior Management Officers shall endeavor
to resolve the Deadlock amicably, by way of a resolution in writing. In the event that the
Deadlock remains unresolved for a period of 30 (thirty) Business Days following the
reference to the Senior Management Officers of the respective parties, the matter in respect
of which the Deadlock arose shall be deemed to have not been approved and the Group, the
Board and/ or Shareholders of the Company shall not proceed with the matter which has
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caused the Deadlock, provided that the other provisions of the Agreement and these
Articles shall continue to apply as if no Deadlock has taken place. Any resolution to a
Deadlock shall be in writing and shall be implemented by the relevant members of the
Group in terms of the resolution of the Deadlock. The Company shall continue to be
operated during the period following the issue of the Deadlock Notice in accordance with
the Business Plan.

The Shareholders and the Company shall exercise all powers and rights ayailable to them
(including their voting rights) in support of the provisions of the Agreement and these
Articles and so as to procure that the provisions of the Agreement and these Articles are
complied with in all respects by the parties thereto.

TRANSFER PROVISIONS *

The Investor and DLF shall not directly or indirectly Transfer all or any of the Shares held
by them except in accordance with these Articles. Any Transfer in breach of these Articles,
shall be null and void, and shall not be binding on the Company and the Company acting
through its Board, shall refuse to recognize any purported Transfer of Shares in violation of
these Articles or record or register any such Transfer of Shares. Without prejudice to the
aforesaid, the Investor and DLF agree and undertake that they will not in any manner
whatsoever circumvent, attempt to circumvent, avoid or by-pass the provisions of this
Article 13, including but not limited to by way of any change in Control over or Transfer of
securities of, the Investor or any Investor Permitted Transferee, or DLF or a DLF Permitted
Transferee, respectively. To the extent the Investor is entitled to Transfer any of its Shares
under these Articles, it may undertake a transaction involving the Transfer of a similar
interest in the direct or indirect share capital of the Investor, provided however that: (a) the
Investor shall comply with its obligations set out in Article 13.7.1 (other than sub-articles
13.7.1 (ii) and 13.7.1(v)) and Article 13.10 (Right of First Offer)) by offering the
proportionate Shares of the Company as if it were proposing to transfer the Shares of the
Company; (b) unless the sale is all (and not less than all) of the interest held by GIC
(Realty) in the Investor or an Investor Permitted Transferee, GIC (Realty) (i) holds no less
than a majority of the voting capital of the Investor or an Investor Permitted Transferee
(either directly or indirectly) on a fully diluted basis; and (ii) is in control (including joint
control) of the Investor or an Investor Permitted Transferee; (c) such indirect transferee
issues a letter of confirmation to the Investor or an Investor Permitted Transferee,
acknowledging its awareness of the terms and conditions set out in these Articles, and a
copy of such acknowledgment shall be provided to DLF by the Investor or the Investor
Permitted Transferee within 3 (three) Business Days of such transfer; and (d) unless the
sale is all (and not less than all) of the interest held by GIC (Realty) in the Investor or.an
Investor Permitted Transferee, DLF shall at all times be required only to deal with the
Investor or the Investor Permitted Transferee, and not any shareholder of the Investor or
the Investor Permitted Transferee.

With respect to any Transfer of Shares by a Shareholder, the transferor of Shares shall
ensure that, (a) the Transfer is strictly in accordance with the provisions of these Articles,
(b) the rights granted to the transferee do not conflict or breach any provisions of these
Articles, and (c) the transferee shall (other than a Transfer of any shares in the share capital
of the Investor in accordance with Article 13.1) execute the Deed of Adherence with the
Company and other Shareholders simultaneous with the Transfer of Shares pursuant to

these Articles.




13.3  The provisions of this Article 13 (Transfer Provisions) shall not be applicable in case of
Transfer pursuant to Article 16 (Liquidity Event) to the extent expressly specified
thereunder and to the provision pertaining to Article 24 (Events of Defaults) and Article 25
(Consequences of Default) to the extent expressly specified thereunder. ‘

13.4  Unless otherwise stated in these Articles, any stamp duty or transfer taxes or fees payable
on the Transfer of any Shares between DLF and the Investor shall be payable by the
transferee or purchaser of the Shares. For the avoidance of doubt it is hereby clarified that
the reference to “transfer taxes”, in these Articles, shall not include any income tax

payable by the transferor on the consideration received pursuant to the Transfer of the
Shares.

13.5 The Shareholders and Company shall co-operate with each other and also render
reasonable assistance to each other in relation to any Transfer (in compliance with the
terms of these Articles).

13.6  Transfer of Tranche 2 Buyback Shares

13.6.1 No Seller shall Transfer any Tranche 2 Buyback Shares held by such Seller except as
specifically contemplated under these Articles. The Sellers and the Company shall not
convert any Tranche 2 Buyback Shares into Equity Shares prior to March 31, 2019,
notwithstanding anything contained in the terms of such compulsorily convertible
preference shares of the Company held by the Sellers. Notwithstanding anything to the
contrary contained in these Articles, in the event the Tranche 2 Buyback is not completed
within 15 (fifteen) months of the Closing Date, the Shareholders shall mutually discuss
the manner in which the stake holding representing the Seller CCPS can be extinguished
for the Tranche 2 Buyback Consideration.

13.6.2 The Sellers shall not be required to make any representations and warranties or provide
any indemnities in relation to the Tranche 2 Buyback Shares, other than representations
and warranties as agreed to be given in terms of the Agreement.

13.6.3 The Sellers shall, until the completion of the Tranche 2 Buyback, be entitled only to
economic and voting rights (if any) attached to the Tranche 2 Buyback Shares. The
Sellers shall not be entitled to any special rights set out in the Agreement or in Article 8
(Board of Directors of the Company and Key Management), Article 9 (Board Meetings),
Article 11 (Affirmative Vote Matters), Article 11A (Management of Subsidiaries),
Article 12 (Deadlock), Article 13.1 to 13.5 and Article 13.7 to 13.11 (Transfer
Provisions), Article 16 (Liquidity Event) Article 17 (Initial Public Offering, REIT or
Buyback By Mutual Consent) and Article 24 (Events of Defaulf). None of the Sellers shall
be entitled to the benefit of any provisions of these aforementioned Articles or exercise
any rights under the aforementioned Articles, and the Investor shall not be liable to the
Sellers with respect to any breach, actual or alleged, of the aforementioned Articles.

13.7  Transfers by the Investor and DLF

13.7.1 The Investor shall not be entitled to Transfer any Shares in the Company for a period of 4
(four) years from the Closing Date (“Investor Lock-in™). At any time after the expiry of
the Investor Lock-in, the Investor may transfer its Shares, subject to the following:

6) the Right of First Offer in Article 13.10;
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13.7.2

13.7.3

13.7.4

(i) with respect to any proposed Transfer of Shares held by the Investor (other than
further to the exercise of the Investor Tag-Along Right set out in Article 13.11 or
the Investor Green Shoe Option set out in Article 13.7.15), that would bring the
total Shareholding Percentage of the Investor in the Company below 17%
(seventeen percent) on a Fully Diluted Basis, the Investor shall be required to
comply with Article 13.8;

(iiiy  with respect to any Transfer of Shares held by the Investor, that does not reduce the
Shareholding Percentage of the Investor to less than 17% (seventeen percent) of
the total Share Capital of the Company on a Fully Diluted Basis, such Transfers
shall be in blocks representing not less than 5% (five percent) of the total Share
Capital of the Company on a Fully Diluted Basis and in compliance with
Article 13.7.4. It is clarified that the aforesaid restriction shall not be applicable to
any Transfer of Shares by the Investor pursuant to the exercise of Article 13.7.15
(Investor Green Shoe Option), the Article 13.11 (Investor Tag-Along Right),

(iv)  the Investor shall not transfer any Shares to a Real Estate Developer (other than
further to the exercise of the Investor Tag-Along Right set out in Article 13.11 or
the Investor Green Shoe Option set out in Article 13.7.15 or a Prohibited Person
(each Person to whom the Investor being entitled to transfer Shares, being an
“Eligible Third Party”); and

) the Investor shall cause each Eligible Third Party to execute a Deed of Adherence
simultaneous with the Transfer of Shares.

Subject to Applicable Law, the Company shall provide all commercially reasonable
cooperation to the Investor at the sole cost of the Investor with respect to such Transfer,
including providing the Eligible Third Party access to the Group’s documents and records
in connection with a due diligence exercise that the Eligible Third Party may propose to
undertake.

Eligible Third Party transferees to whom the Investor transfers its Shares (not being DLF
or the DLF Permitted Transferee) in accordance with these Articles (other than a Person
who acquires Shares from the Investor pursuant to the exercise of the Investor Green
Shoe Option or the Investor Tag-Along Right) and the Investor or Investor Permitted
Transferee (so long as they hold Shares in the Company) shall be collectively referred to
as the “Investor Transferee Group”.

Notwithstanding anything contained in these Articles, (a) all the rights of the Investor
under these Articles (including, without limitation, the right of the Investor to nominate
directors on the Board of a member of the Group, rights in relation to Affirmative Vote
Matters, rights of the Investor as a Non-Defaulting Party in relation to an Event of
Default, the Investor Green Shoe Option, the Investor Tag-Along Right, the Right of First
Offer (Article 13.10) and the Information Rights (Article 26), shall be exercised as one
single block by only 1 (one) member of such Investor Transferee Group on behalf of the
entire Investor Transferee Group (which member shall be (i) the Investor or Investor
Permitted Transferee, so long as they hold Shares in the Company; and (ii) such other
Shareholder who is a member of the Investor Transferee Group holding not less than 11%
(eleven percent) of the total Share Capital of the Company on a Fully Diluted Basis for
the time being, in the event that the Investor or Investor Permitted Transferee does not
hold any Shares in the Company), such that there shall be no multiple exercise of such
rights by or on behalf of the members of the Investor Transferee Group, (b) DLF and the
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13.7.5

13.7.6

Company shall be obliged to deal with only a single Person who is designated as the
representative of the Investor Transferee Group as per sub-article (a) above, (c) the
obligations of each member of the Investor Transferee Group shall be several and distinct
and no member of the Investor Transferee Group shall be responsible for or otherwise
incur liability on account of any act or omission by any other member of the Investor
Transferee Group (provided that as between the Investor and an Investor Permitted
Transferee, the obligations under these Articles shall be joint and several). Further, a
breach by one member of the Investor Transferee Group shall not be construed as a
breach by any other member of the Investor Transferee Group and the member
committing such breach shall alone be liable; and (d) none of the members of the Investor
Transferee Group shall enter into any inter-se agreement/ arrangement which is in conflict
or breach of these Articles (it being understood that as between the members of the
Investor Transferee Group, they may enter into such agreements as may be necessary to
agree to the manner in which they will address inter se the rights available to the Investor
Transferee Group under these Articles, including requiring that as between the members
of the Investor Transferee Group, the consent of one or more members be taken, prior to
or subject only to which any right may be exercised or other action taken under these
Articles for and on behalf of the Investor Transferee Group). To the extent the terms of
such an inter-se agreement/ arrangement is in breach of the terms of these Articles, such
terms and conditions of the inter-se agreement/ arrangement shall be null and void. Tt is
hereby clarified that if any member of the Investor Transferee Group is a Defaulting Party
in relation to an Event of Default, the rights of a Non-Defaulting Party in relation to such
Event of Default shall be exercised only by the DLF Transferee Group (acting as a single
block) and not by any other member or members of the Investor Transferee Group. Any
rights and remedies under these Articles shall, in such an event, be available to the DLF
Transferee Group only against the relevant member of the Investor Transferee Group who
is the Defaulting Party and not any other member of the Investor Transferee Group. It is
clarified that rights under these Articles (including the Right of First Offer and the
Investor Tag-along Right) shall not be exercised infer se members of either the DLF
Transferee Group or the Investor Transferee Group. For example, if any member of the
Investor Transferee Group proposes to transfer its Shares, the Right of First Offer shall
only be available to the DLF Transferee Group and shall not be available to the other
members of the Investor Transferee Group. Similarly, if DLF proposes to transfer any
Shares, the Right of First Offer and the Investor Tag-Along Right (to the extent they are
applicable) shall only be available to the Investor Transferee Group and shall not be
available to the other members of the DLF Transferee Group.

Subject to compliance with the provisions of these Articles, the Investor shall be entitled
to transfer any rights or benefits available to the Investor under these Articles to Eligible
Third Parties together with the sale of any Shares held by the Investor in such manner as
the Investor deems fit; provided that the Eligible Third Parties shall not be entitled to
rights or benefits exceeding the rights or benefits available to the Investor under these
Articles. Subject to compliance with the provisions of these Articles, DLF shall be
entitled to transfer any rights or benefits available to DLF under these Articles to any
Person, other than a Prohibited Person, together with the sale of Shares held by DLF in
such manner as DLF deems fit; provided that such Person shall not be entitled to rights or
benefits exceeding the rights or benefits available to DLF under these Articles.

DLF shall be required to maintain a minimum Shareholding Percentage of 51% (fifty one
percent) on ‘a Fully Diluted Basis (“DLF Lock-in Shares”) till such time that
DLF City Centre  Limited, having CIN U70102DL2008PLC180096, completes:
(a) construction of the City Centre Project as contemplated under the Business Plan; and
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13.7.7

13.7.8

13.7.9

(b) leasing of not less than 80% (eighty percent) of the gross leasable area of the Cj
Centre Project as contemplated under the Business Plan (“DLF Lock-in™) Tl}t]y
completion of construction shall be evidenced by an occupancy certificate (issued by thz
jurisdictional Governmental Authority on customary terms and conditions) for the entire
City Centre Project and the leasing of such gross leasable area shall be evidenced by way
of execution of binding leave and license agreements or lease deeds, which are registered
as may be required under Applicable Law.

Subject to the DLF Lock-in, DLF may at any time transfer the DLF Lock-in Shares,
subject to the following:

(i) thevRight of First Offer in Article 13.10;
(ii) the Investor Tag-Along Right in Article 13.11;

(ili)  with respect to any Transfer of Shares held by DLF, that does not reduce the
Shareholding Percentage of DLF to less than 34% (thirty four percent) of the total
Share Capital of the Company on a Fully Diluted Basis, such Transfers shall be in
blocks representing not less than 5% (five percent) of the total Share Capital of the
Company on a Fully Diluted Basis;

(iv)  with respect to any proposed Transfer of Shares held by DLF, that would bring the
total Shareholding Percentage of DLF in the Company below 34% (thirty four
percent) on a Fully Diluted Basis, DLF shall be required to comply with
Article 13.8; '

v) DLEF shall not transfer any Shares to a Prohibited Person; and

(vi) = DLF shall cause its transferees to execute a Deed of Adherence simultaneous with
the Transfer of Shares.

The transferees (being any Person other than a Prohibited Person) to whom DLF transfers
its Shares (not being the Investor or the Investor Permitted Transferee) in accordance with
the terms of these Articles and/ or who acquire Shares from the Investor pursuant to the
exercise by the Investor of Investor Green Shoe Option or Investor Tag-Along Right and
DLF or the DLF Permitted Transferee (so long as DLF or the DLF Permitted Transferee
hold Shares in the Company) shall be collectively referred to as the “DLF Transferee
Group”. ,

Notwithstanding anything contained in these Articles or the Agreement, (a) all the rights
of DLF under these Articles (including without limitation, the right of DLF to nominate
directors on the Board of a member of the Group, rights in relation to Affirmative Vote
Matters, the rights of DLF as a Non-Defaulting Party in relation to an Event of Default,
the Right of First Offer (Article 13.10) and the Information Rights (Article 26), shall be
exercised as one single block by only 1 (one) member of such DLF Transferee Group on
behalf of the entire DLF Transferee Group (which member shall be (i) DLF or a DLF
Permitted Transferee so long as they hold Shares in the Company; and (ii) such other
Shareholder who is a member of the DLF Transferee Group, as designated in writing to
the other Shareholders, in the event that DLF or DLF Permitted Transferee do not hold
any Shares in the Company), such that there shall be no multiple exercise of such rights
by or on behalf of the members of the DLF Transferee Group, (b) the Investor and the
Company shall be obliged to deal with only a single Person who is designated as the
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representative of the DLF Transferee Group as per sub-article (a) above, (c) the
obligations of each member of the DLF Transferee Group shall be several and distinct
and no member of the DLF Transferee Group shall be responsible for or otherwise incur
liability on account of any act or omission by any other member of the DLF Transferee

- Group (provided that as between DLF and a DLF Permitted Transferee, the obligations
under these Articles shall be joint and several). Further, a breach by one member of the
DLF Transferee Group shall not be construed as a breach by any other member of the
DLF Transferee Group and the member committing such breach shall alone be liable, )
none of the members of the DLF Transferee Group shall enter into any inter-se
agreement/ arrangement which conflicts or is in breach of these Articles (it being
understood that as between the members of the DLF Transferee Group, they may enter
into such agreements as may be necessary to agree to the manner in which they will
address inter-se the rights available to the DLF Transferee Group under these Articles,
including requiring that as between the members of the DLF Transferee Group, the
consent of one or more members be taken, prior to or subject only to which any right may
be exercised or other action taken under these Articles for and on behalf of the DLF
Transferee Group). To the extent the terms of such an inter-se agreement/ arrangement is
in breach of or conflicts with the terms of these Articles, such terms and conditions of the
inter-se agreement/ arrangement shall be null and void. It is hereby clarified that if any
member of the DLF Transferee Group is a Defaulting Party in relation to an Event of
Default, the rights of a Non-Defaulting Party in relation to such Event of Default shall be
exercised only by the Investor Transferee Group (acting as a single block) and not by any
other member or members of the DLF Transferee Group. Any rights and remedies under
these Articles shall, in such an event, be available to the Investor Transferee Group only
against the relevant member of the DLF Transferee Group who is the Defaulting Party
and not any other member of the DLF Transferee Group.

13.7.10During the Investor Lock-In, subject to the provisions of Article 13.7.12 and the Investor
Green Shoe Option, DLF shall be entitled to freely sell any or all of the Shares held by
DLF in excess of the DLF Lock-in Shares (“DLF Additional Stake”) to any Person(s),
other than to a Prohibited Person. After the expiry of the Investor Lock-In, subject to the
Right of First Offer of the Investor set out in Article 13.10, DLF shall be entitled to freely
sell any or all of the DLF Additional Stake to any Person(s), other than to a Prohibited
Person.

13.7.11Notwithstanding anything to the contrary in these Articles, DLF shall be entitled to
pledge any Shares representing the DLF Additional Stake Sale (and not any Shares
representing the DLF Lock-in Shares) only in accordance with Clause 19.7.12 of the
Agreement.

13.7.12 In the event that DLF proposes to sell any Shares forming part of the DLF Additional
Stake (in tranches of not less than 5%), at any time prior to the expiry of the Investor
Lock-In, DLF shall issue a notice in writing (“DLF Additional Stake Sale Notice”) to
the Investor setting out: (a) the number of Shares it proposes to Transfer (“DLF
Additional Stake Sale Shares”) and the price at which it expects to sell the DLF
Additional Stake Sale Shares (“DLF Additional Stake Sale Price”) together with (b) a
confirmation that the DLF Additional Stake Sale Shares are held by DLF, and are free
and clear of all Encumbrances; and (c) offer the Investor the right to acquire all (and not
only some) of the DLF Additional Stake Sale Shares at the DLF Additional Stake Sale
Price. The Investor shall be entitled to convey in writing, on or before 15 (fifteen)days
from the date of receipt of the DLF Additional Stake Sale Notice (“DLF Additional
Stake Sale Offer Period”), to DLF either: (y) accepting the offer to purchase the DLF
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Additional Stake Sale Shares at the DLF Additional Stake Sale Price (such notice be
referred to as “DLF Additional Stake Sale Acceptance Notice”); or (z) declining the
offer to purchase the DLF Additional Stake Sale Shares (“DLF Additional Stake Sale
Decline Notice™), and shall, simultaneously with the DLF Additional Stake Sale Decline
Notice, issue to DLF a notice either: (i) exercising its right to the Investor Green Shoe
Option (“Investor Green Shoe Exercise Notice”); or (ii) confirming that it will not
exercise the Investor Green Shoe Option. Failure by the Investor to issue a DLF
Additional Stake Sale Acceptance Notice or a DLF Additional Stake Salg Decline Notice
within the time period and manner specified in this Article 13.7.12, shall be deemed to
mean that the Investor has declined the offer to purchase the DLF Additional Stake Sale
Shares and does not intend to exercise the Investor Green Shoe Option.

13.7.13 The DLF Additional Stake Sale Acceptance Notice shall offer to purchase all the DLF

Additional Stake Sale Shares from DLF (and not less than all) at the DLF Additional
Stake Sale Price. (A) In the event that the Investor issues a DLF Additional Stake Sale
Acceptance Notice in the manner provided in Article 13.7.12, DLF and the Investor shall
be obligated to complete the sale and purchase of the DLF Additional Stake Sale Shares
within 30 (thirty) days of receipt by DLF of the DLF Additional Stake Sale Acceptance
Notice at the DLF Additional Stake Sale Price, (“Offer Completion Period”).(B) The
DLF Additional Stake Acceptance Notice shall be irrevocable, and constitute a binding
agreement between DLF and the Investor to sell and purchase all the DLF Additional
Stake Sale Shares under and in accordance with the DLF Stake Sale Acceptance Notice.
(C) If the Investor after having issued the DLF Stake Sale Acceptance Notice does not
make payment of the complete DLF Additional Stake Sale Price within the Offer
Completion Period, without prejudice to any remedies that may be available to DLF
under Applicable Law or these Articles, DLF may sell the DLF Additional Stake or any
part thereof to any Person not being a Prohibited Person on such commercial terms as
DLF determines. (D)If the Investor (a) does not deliver the DLF Additional Stake Sale
Acceptance Notice within the DLF Additional Stake Sale Offer Period, or (b) where the
Investor issues a DLF Additional Stake Sale Decline Notice, provided however that the
Investor does not issue an Investor Green Shoe Exercise Notice, (each event in (a) and
(b) referred to as the “DLF Additional Stake Sale Rejection Event”), DLF shall be
entitled to transfer the DLF Additional Stake Sale Shares (and not any part thereof) to
any Person not being a Prohibited Person, within a period of 180 (one hundred and
eighty) days from the date of expiry of (i) the DLF Additional Stake Sale Offer Period,
where no DLF Additional Stake Sale Acceptance Notice has been received by DLF; or
(i) where a DLF Additional Stake Sale Rejection Event set out in (a) or (b) above has
occurred, within 180 (one hundred and eighty) days of the DLF Additional Stake Sale
Rejection Event (“DLF Additional Stake Sale Outer Date”), at a price higher than the
DLF Additional Stake Sale Price (E) In case any Government Approvals are required for
completion of the transfer of the DLF Additional Stake Shares by DLF to the Investor or
other transferee, the period for obtaining such approvals shall be excluded from
computing the DLF Additional Stake Sale Outer Date provided that the application for
seeking such approvals have been made at least 10 (ten) days prior to the expiry of the
DLF Additional Stake Sale Outer Date. (F) If DLF fails to transfer the DLF Additional
Stake Sale Shares to any Person not being a Prohibited Person within the DLF
Additional Stake Sale Outer Date: (a) DLF shall not be entitled to issue a DLF
Additional Stake Sale Notice for a period of 90 (ninety) days after the expiry of the DLF
Additional Stake Sale Outer Date; and (b) after the period of 90 (ninety) days of the
expiry of the DLF Additional Stake Sale Outer Date, DLF shall be required to comply
with the provisions of Articles 13.7.12 and 13.7.3 once again before it effects any
Transfer of the DLF Additional Stake Sale Shares; provided that if the Investor Lock-In
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13.7.14

13.7.15

13.7.16

13.7.17

has expired by such time, DLF shall be required to comply with the provisions of
Article 13.10, and Article 13.11 and the Investor Green Shoe Option shall not apply.

In the event that the Investor has issued an Investor Green Shoe Exercise Notice, DLF:
(a) shall provide the Investor written notice containing details regarding the third party
including, the shareholding / ownership structure of the third party at least 30 (thirty)
days prior to the proposed date of sale of the DLF Additional Stake Sale Shares and the
price at which DLF proposes to transfer the DLF Additional Stake Sale Shares; and (b)
shall ensure that such third party transferee adheres to the Agreement by executing the
Deed of Adherence simultaneous with the completion of the sale of the DLF Additional
Stake Sale Shares.

Upon receipt of an Investor Green Shoe Exercise Notice, DLF shall inform the potential
transferee (not being a Prohibited Person) (“DLF Additional Stake Transferee”) of the
Investor’s willingness to sell, along with the DLF Additional Stake Sale Shares such
number of Shares held by the Investor that bear to the total number of Shares held by the
Investor, the same proportion which the DLF Additional Stake Sale Shares bear, as a
percentage, to the total Shares held by DLF, computed on a Fully Diluted Basis
(“Investor Green Shoe Option Shares”), on the same price and terms and conditions
on which the DLF Additional Stake Transferee proposes to acquire the DLF Additional
Stake Sale Shares or such other terms and conditions as may be mutually agreed between
DLF Additional Stake Transferee and the Investor which may be accepted or rejected by
the DLF Additional Stake Transferee, it being agreed that there is no corresponding
obligation on the DLF Additional Stake Transferee to accept the offer or on DLF to
facilitate the acceptance of the offer (such option of the Investor being “Investor Green
Shoe Option”).

In the event that the DLF Additional Stake Transferee confirms in writing to DLF and
the Investor its decision to purchase the Investor Green Shoe Option Shares in addition
to the DLF Additional Stake Sale Shares on such terms as may be mutually agreed
between the Investor and the DLF Additional Stake Transferee within a period of 15
(fifteen) days from the date of the Investor Green Shoe Exercise Notice (“Investor
Green Shoe Acceptance Notice), DLF and the Investor shall proceed to complete the
sale of the DLF Additional Stake Sale Shares and the Investor Green Shoe Option
Shares, respectively, to the DLF Additional Stake Transferee, no later than 180 (one
hundred and eighty) days of the Investor Green Shoe Acceptance Notice (“Investor
Green Shoe Outer Date”) and the Investor Lock in shall not apply to transfer of the
Investor Green Shoe Option Shares in the manner permitted under these Articles . In the
event that DLF Additional Stake Transferee does not issue an Investor Green Shoe
Acceptance Notice within the aforesaid period, the Investor Green Shoe Option shall
lapse and DLF shall be free to sell the DLF Additional Stake to the DLF Additional
Stake Transferee within the DLF Additional Stake Sale Outer Date.

With a view solely to arrive at a fair price for the DLF Additional Stake, DLF shall be
entitled to communicate to potential bona fide third party purchasers, information, other
than Confidential Information pertaining to the Group, including providing access to
Audited Financial Statements of the Group. DLF shall, notwithstanding its
confidentiality obligations under the Agreement, be entitled to, for the limited purpose of
facilitating the sale of the DLF Additional Stake to Third Parties, be entitled to provide
Confidential Information relating to the Group only to merchant bankers and advisors
specifically appointed by DLF for this purpose (and not any third party purchasers);
provided that DLF shall place any merchant bankers and advisors to whom any
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13.7.18

13.8

13.8.1

13.9

13.9.1

Confidential Information relating to the Group is provided, under confidentiality
obligations, which are, in substance, no less rigorous than those provided for in the
Agreement.

In the event the sale of any Investor Green Shoe Option Shares requires any Government
Approvals, the time period for obtaining such Government Approvals shall be excluded
from calculation of the Investor Green Shoe Outer Date and DLF and the Investor shall
co-operate to obtain all Government Approvals that may be required for sale of the
Investor Green Shoe Option Shares. Notwithstanding the aforesaid, in the event that
Government Approvals in connection with the sale and purchase of the Investor Green
Shoe Option Shares are rejected or not received by 60 (sixty) days from the date of
issuance of the Investor Green Shoe Acceptance Notice, DLF shall be entitled to
complete the sale of the DLF Additional Stake Sale Shares to the DLF Additional Stake
Transferee. ‘

Full transfers

Notwithstanding anything contained in these Articles, but subject to the provisions of
Article 16 and Article 17, in the event: (a) any proposed Transfer by DLF or a DLF
Permitted Transferee results in DLF or the DLF Permitted Transferee's shareholding
falling below 34% of the total Share Capital of the Company on a Fully Diluted Basis,
DLF or the DLF Permitted Transferee, as the case may be, shall be required to Transfer
all, but not less than all, Shares held by it in the Company; and (b) any proposed Transfer
by the Investor or an Investor Permitted Transferee results in the Investor or the Investor
Permitted Transferee's shareholding falling below 17% of the total Share Capital of the
Company on a Fully Diluted Basis, the Investor or the Investor Permitted Transferee, as
the case may be, shall be required to Transfer all but not less than all Shares held by it in
the Company; provided that where the proposed transferor of Shares is the Investor or an
Investor Permitted Transferee, the Investor or the Investor Permitted Transferee, as the
case may be, shall procure that at the time of completion of the sale of all Shares held by
the Investor and the Investor Permitted Transferee (but not thereafter), at least one
member of the Investor Transferee Group holds no less than 11% (eleven percent) of the
total Share Capital of the Company on a Fully Diluted Basis. All the other restrictions
applicable to Transfer of Shares contained in this Article 13 shall continue to be
applicable to the Transfers contemplated under this Article. Nothing in this Article 13.8.1
shall apply to any transfers further to any permitted transfers under Article 13.9, the
exercise of the Investor Green Shoe Option (Article 13.7.15 or the Investor Tag-Along
Right (Article 13.11).

Permitted Transfers

Notwithstanding anything contained in these Articles, the Investor may, at any time
Transfer all or any of the Shares held by it to any Investor Permitted Transferee, provided
that the Investor Permitted Transferee unconditionally adheres to the Agreement by
executing the Deed of Adherence simultaneous with the completion of the Transfer. In
the event that the Investor Permitted Transferee ceases to be an Investor Permitted
Transferee, the Investor shall procure that such Investor Permitted Transferee Transfers
the entirety of the Shares held by the Investor Permitted Transferee in the Company to the
Investor or any other Investor Permitted Transferee prior to it ceasing to be-an Investor
Permitted Transferee. The Investor shall provide to the Company, within 5 (five)
Business Days of completion of the Transfer, copies of publicly available documents
pertaining to'the Investor Permitted Transferees' shareholding pattern.
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13.9.2

13.9.3

13.9.4

13.10

Notwithstanding anything contained in these Articles, DLF may at any time Transfer all
or any of the Shares held by it to any DLF Permitted Transferee, provided that the DLF
Permitted Transferee unconditionally adheres to the Agreement by executing the Deed of
Adherence simultaneous with the completion of the Transfer. In the event that the DLF
Permitted Transferee ceases to be a DLF Permitted Transferee, DLF shall procure that
such DLF Permitted Transferee transfer the entirety of the Shares held by it in the
Company to DLF or any other DLF Permitted Transferee prior to it ceasing to be a DLF
Permitted Transferee. DLF shall provide to the Investor, within 5 (five) Business Days of
completion of the Transfer, copies of publicly available documents pertaining to the DLF
Permitted Transferee evidencing the DLF Permitted Transferee's shareholding pattern.

Reference to ‘Shareholder’, ‘DLF’ or ‘Investor’ in these Articles (unless specifically
stated in these Articles to the contrary) shall include, in the case of DLF or a DLF
Permitted Transferee, a DLF Permitted Transferee and any nominee Shareholders of DLF
or a DLF Permitted Transferee (beneficial interest in respect of which Shares is held by
DLF or a DLF Permitted Transferee), and, in the case of the Investor, the Investor
Permitted Transferee, holding any Shares in the Company. Any calculation of a
Shareholder’s Shareholding Percentage in the Company shall also take into account any
Shares held by a DLF Permitted Transferee, in case of DLF, and an Investor Permitted
Transferee, in case of the Investor holding Shares in the Company. Notwithstanding
anything to the contrary contained in these Articles, a breach of the terms of theso
Articles by the DLF Permitted Transferee or any nominee Sharcholders of DLF
(beneficial interest in respect of which Shares is held by DLF)shall be construed as a
collective breach by DLF and the DLF Permitted Transferee. Notwithstanding anything to
the contrary contained in these Articles, a breach of the terms of these Articles by the
Investor Permitted Transferee shall be construed as a collective breach by the Investor
and the Investor Permitted Transferee.

Subject to this Article 13.9, in the event that the Investor Transfers legal and beneficial
title to all or any of its Shares to 1 (one) or more Investor Permitted Transferee(s)
permitted under Article 13.9.1, the Investor and such Investor Permitted Transferee(s)
shall be treated as one shareholder block and only 1 (one) of the Investor or such Investor
Permitted Transferee(s) will be entitled to the benefit of all of the rights associated with
such Shares as set forth herein. In the event that DLF or any nominee Shareholders of
DLF (beneficial interest in respect of which Shares is held by DLF) Transfers legal and
beneficial title to all or any of its Shares to 1 (one) or more DLF Permitted Transferees
permitted under Article 13.9.2, DLF, any nominee Shareholders of DLF (beneficial

interest in respect of which Shares is held by DLF ) and such DLF Permitted Transferees

shall be treated as one shareholder block and only DLF will be entitled to the benefit of
all of the rights associated with such Shares as set forth herein.

Right of First Offer

13.10.10ther than a Transfer permitted under Article 13.9, and subject to:(i) with respect to DLF,

the DLF Lock-in; and (ii) with respect to the Investor, the Investor Lock-In, if the
Investor or DLF (“Selling Shareholder”) proposes to sell any of its Shares (which shall,
for the avoidance of doubt, include the Transfer by DLF of any DLF Additional Stake
Sale Shares at any time after the expiry of the Investor Lock-In) (“Offered Shares”) in
accordance with these Articles (which for the avoidance of doubt, in the case of sale by
the Investor, shall necessarily be an Eligible Third Party who is not a Prohibited Person,

-and in the case of sale by DLF, shall not be a Prohibited Person) then the Selling
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Shareholder shall first deliver to the other Shareholder (“Offered Shareholder”) a
written notice (“Transfer Notice”) offering to sell to the Offered Shareholder the Offered
Shares. The Transfer Notice shall contain (a) the number and type of Shares proposed to
be sold; and (b) a confirmation that the Offered Shares are free from any Encumbrances
and that the Selling Shareholder is the legal and beneficial owner of the Offered Shares.
The Selling Shareholder shall not be required to make any representation or provide any
indemnities to the Offered Shareholder, other than: (A) as to its good title to the Offered
Shares; (B) absence of Encumbrance with respect to the Offered Shares; and (C)
customary representations concerning the Selling Shareholder’s power and authority to
undertake the proposed sale. If the Investor is the Selling Shareholder and any proposed
sale of Shares by the Investor would result in the occurrence of a Price Discovery Event,
the Investor shall, prior to the issuance of a Transfer Notice, issue to the Company and
DLF a Public Market Price Discovery Notice in terms of Article 16.1 and shall be entitled
to issue a Transfer Notice in terms of this Article 13.10, after the occurrence of the
Relevant Public Market Fall Away Event. For the avoidance of doubt, the provisions of
Article 16 shall not be applicable to the Investor with respect to any Transfer of Shares
which, if completed, will not amount to a Public Market Price Discovery Event.

13.10.2The Offered Shareholder shall have the right (but not the obligation) to convey in writing
to the Selling Shareholder (“Offer Notice”) within a period of 30 (thirty) Business Days
of the receipt of the Transfer Notice, its offer to purchase all (and not less than all)
Offered Shares from the Selling Shareholder and set out the aggregate price at which the
Offered Shareholder offers to purchase the Offered Shares (“Offered Price”) and the
price per Share (if there are different types of Shares, price per Share of each type of
Share) and on other terms set out in the Transfer Notice. The Offered Shareholder and
the Selling Shareholder shall, for a period of 30 (thirty) days following the receipt of the
Offer Notice, be entitled to have a non-binding discussion on the price for the sale and
purchase of the Offered Shares (“ROFO Consultation Period”). Following the expiry of
the ROFO Consultation Period, the Offered Shareholder shall have the right (but not the
obligation) to revise the Offered Price (“Revised Offer Price”) within a period of 7
(seven) days after the expiry of the ROFO Consultation Period (“ROFQ Period™), its
offer to purchase all (and not less than all) Offered Shares from the Selling Shareholder at
the Revised Offer Price. Where a Revised Offer Price is issued by the Offered
Shareholder further to this Article 13.10.2, the reference to “Offered Price” shall mean
the Revised Offer Price. In case the Offered Shareholder is DLF or a DLF Permitted
Transferee and where DLF or a DLF Permitted Transferee, along with the Investor or an
Investor Permitted Transferee are the only Shareholders, DLF shall, instead of purchasing
the Offered Shares, have the option to either (“Buyback Election”) : (a)require the
Company to undertake a buyback of the Offered Shares at the Offered Price subject to
compliance with Article 13.10.3 or (b) partly purchase the Offered Shares at the Offered
Price and require the Company to undertake a buyback of the remaining Offered Shares
subject to compliance with Article 13.10.3.

13.10.31In case DLF proposes to cause the Company to fully or partly undertake a buy back of the
Offered Shares, DLF shall in the Offer Notice:(a) set out the Offered Price DLF is willing
to pay had DLF not proposed the Buyback Election and agreed to purchase the Offered
Shares and state the computation of the Buyback Price accordingly;(b) state that the
Company will undertake a buy back of such number of Offered Shares at the Buyback
Price and identify the source of funding for such buyback; (c) confirm that the Company
is eligible under Applicable Law to undertake the buyback at the Buyback Price in
compliance with Applicable Law in one tranche in the manner contemplated in this
Article 13.10.3, along with a certificate from its Statutory Auditor to this effect;
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(d) enclose an opinion from a Big Four Firm as to the Tax treatment to be accorded to the
buyback in the hands of the Company and the Investor (subject to the Investor providing
necessary information in this regard); and (e) undertake that if the Company fails to
complete the buyback of all or a part of the Offered Shares as mentioned in the Offer
Notice at the Buyback Price on or before the ROFO Completion Period for any reason
whatsoever, DLF shall pay the Offered Price to the Investor and purchase the Offered
Shares proposed to be bought back by the Company, on or before 10 (ten) days from the
expiry of the ROFO Completion Period. The term “Buyback Price” shall mean the price
payable by the Company towards the buyback of all or a part of the Offered Shares, as
mentioned in the Offer Notice, such that the Investor receives, in consideration of the
buyback, an amount, which, after the incidence of all Taxes in the hands of the Investor,
is equivalent to the amount the Investor would have received (net of all Taxes in the
hands of the'Investor) had the purchase of the Offered Shares been completed by DLF at
the Offered Price in the manner contemplated in the other provisions of this Article 13.10;
provided that any extension of time available further to Article 13.10.8 shall be available
to DLF and the Investor.

13.10.4The Offered Shareholder shall be entitled to acquire the Offered Shares on its own or to
nominate, in the case of DLF, a DLF Permitted Transferee and in the case of the Investor,
an Investor Permitted Transferee (“Nominated Purchaser”), to acquire the Offered
Shares from the Selling Shareholder or acquire part of the Offered Shares on its own and
the others through one or more Nominated Purchasers.

13.10.5 The Selling Shareholder shall have the right to accept the offer set out in the Offer Notice,
by way of a notice in writing (“Acceptance Notice™), to be issued within 15 (fifteen)
Business Days of expiry of the ROFO Period (“ROFO Acceptance Period”). The sale
and purchase of the Offered Shares shall be completed within 90 (ninety) days of receipt
of the Acceptance Notice by the Offered Shareholder at the Offered Price (“ROFO
Completion Period”). An Offer Notice shall be an irrevocable offer and shall upon
issuance of an Acceptance Notice by the Selling Shareholder, constitute a binding
agreement between the Selling Shareholder and the Offered Shareholder to sell and
purchase all the Offered Shares under and in accordance with the Offer Notice. Where the

~ Investor issues an Acceptance Notice to DLF further to a Buyback Election, DLF shall
procure that the Company completes the buyback of the Offered Shares in the manner set
out in the Offer Notice, on or before the expiry of the ROFO Completion Period; failing
completion of the buyback of all (and not only some) of the Offered Shares in the manner
set out in the Offer Notice for any reason whatsoever, DLF shall be liable to the Investor
to pay the Offered Price and purchase the Offered Shares, on or before 10 (ten) days from
the expiry of the ROFO Completion Period; provided that any extension of time available
further to Article 13.10.8 shall be available to DLF and the Investor.

13.10.61f the Offered Shareholder after having received the Acceptance Notice does not make
payment of the complete Offered Price within the ROFO Completion Period, or in case a
Buyback Election but fails to comply with its obligations in Article 13.10.3 (“Offered
Shareholder ROFO Breach Event”), without prejudice to any remedies that may be
available to the Selling Shareholder under Applicable Law or these Articles: (a) the
Selling Shareholder, in the case of the Investor, may sell the Offered Shares or any part
thereof to an Eligible Third Party, and in the case of DLF, may sell the Offered Shares or

~ any part thereof to any Person not being a Prohibited Person on such commercial terms as
the Selling Shareholder determines; and (b) the relevant Offered Shareholder referred to
in this Article 13.10.6, shall not be entitled to the Right of First Offer set out in this 1
Article 13.10 with respect to any future proposed sale of Shares by the Selling ’
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Shareholder immediately following the Offered Shareholder ROFO Breach Event solely
to the extent equivalent to the Shareholding Percentage originally offered to the relevant
Offered Shareholders resulting in the Offered Shareholder ROFO Breach Event; and such
Selling Shareholder shall not be required to comply with this Article 13.10: (A) insofar as
the relevant Offered Shareholder referred to in this Article 13.10.6 is concerned solely to
the extent equivalent to the Shareholding Percentage originally offered to the relevant
Offered Shareholders resulting in the Offered Shareholder ROFO Breach Event; and
(B) only with respect to that proposed sale of Shares by the Selling Shareholder
immediately following the Offered Shareholder ROFO Breach Event (and none other).
The Selling Shareholder shall cause the third party purchaser to execute the Deed of
Adherence simultaneously with the completion of the sale and purchase of the Offered
Shares.

13.10.7 If the Offered Shareholder (a) does not deliver the Offer Notice within the ROFO Period
or rejects the Transfer Notice by a written intimation to the Selling Shareholder, or
(b) where the Offer Notice has been delivered, the Selling Shareholder chooses not to
issue the Acceptance Notice within the ROFO Acceptance Period (each event in (a) and
(b) referred to as the “ROFO Rejection Event”), the Selling Shareholder shall be
entitled, subject to the provisions of Article 13.10.11, to transfer the Offered Shares (and
not any part thereof) to an Eligible Third Party (where the Selling Shareholder is the
Investor), and to any Person not being a Prohibited Person (where the Selling Shareholder
is DLF) (“ROFO Third Party Transferee”) within a period of 180 (one hundred and
eighty) days from the date of expiry of (i) earlier of the receipt of the rejection of the
Offer Notice and the ROFO Period where no Offer Notice has been received by the
Selling Shareholder; or (ii) the ROFO Acceptance Period where the ROFO Rejection
Event set out in (b) above has occurred (“Transfer Period”) at a price not less than 105%
(one hundred and five percent) of the Offered Price and on the same terms as set out in
the Transfer Notice. Provided that where the Selling Shareholder is the Investor, in
addition to the terms set out in the Transfer Notice, the Investor shall be entitled to assign
the benefit of the representations and warranties, its indemnification rights and the benefit
of DLF’s covenant to complete the Post Closing Covenants and the Conditions
Subsequent (as contemplated under Clause 8.7.2 of the Agreement and other related
Transaction Documents) to the Eligible Third Party in the manner contemplated in the
Agreement.

13.10.8In case any Government Approvals are required for completion of the transfer of the

Offered Shares by the Selling Shareholder to the Offered Shareholder or the ROFO Third

Party Transferee, the period for obtaining such approvals shall be excluded from

computing the Transfer Period provided that the application for seeking such approvals

have been made at least 10 (ten) days prior to the expiry of the Transfer Period. Further, if

the Investor is the Offered Shareholder, then the Transfer Period shall also exclude such
| time as may be required to enable the Investor to exercise the Investor Tag-Along Right.
If the Selling Shareholder fails to transfer the Offered Shares to the ROFO Third Party
Transferee within the Transfer Period, the Selling Shareholder shall: (A) not propose to
Transfer any Shares for a period of 180 (one hundred eighty) days of the expiry of the
Transfer Period, and shall not be entitled to issue a Transfer Notice; and (B) after the
period of 180 (one hundred eighty) days of the expiry of the Transfer Period, be required
to comply with the provisions of Article 13.10 once again before it effects any Transfer of
the Shares held by it. The Selling Shareholder: (a) shall provide the other Shareholder(s)
1 written notice containing details regarding the ROFO Third Party Transferee including
) the shareholding / ownership structure of the ROFO Third Party Transferee at least 15
(fifteen) days prior to the proposed date of transfer of the Offered Shares; and (b) shall
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ensure that such ROFO Third Party Transferee executes the Deed of Adherence
simultaneous with the completion of the Transfer.

13.10.9The Offered Shareholder shall, notwithstanding its confidentiality obligations under the
Agreement and for the limited purpose of arriving at the Offered Price, be entitled to
provide Confidential Information relating to the Group to merchant bankers and advisors
specifically appointed by the Offered Shareholder for the purpose of arriving at the
Offered Price; provided that the Offered Shareholder shall place any merchant bankers
and advisors to whom any Confidential Information relating to the Group is provided,
under confidentiality obligations, which are, in substance, no less rigorous than those
provided for in the Agreement.

13.10.10 The Selling Shareholder agrees and undertakes that the ROFO Third Party Transferee
shall not be acquiring the Offered Shares for the benefit of the Selling Shareholder or any
of its Affiliates or be funded directly or indirectly by the Selling Shareholder or any of its
Affiliates or group entities. Further, the Selling Shareholder undertakes that it shall not
circumvent, attempt to circumvent, avoid or by-pass the provisions of this Article 13.10
or employ any device or mechanism which results in an artificial increase of the price
offered by the ROFO Third Party Transferee for the Offered Shares including by way of
any arrangement whereby the ROFO Third Party Transferee(or any of its Affiliates) is
compensated directly or indirectly by the Selling Shareholder and/ or any of its Affiliate
or group entities by way of a set-off or adjustment under any other transaction.

13.10.11 In the event where a Selling Shareholder proposes to offer any additional
representations, warranties or indemnities to the ROFO Third Party Transferee beyond
what it proposed to give to Offered Shareholder, the Selling Shareholder shall, prior to
entering into any definitive documents in that regard with the ROFO Third Party
Transferee, issue a notice in writing to the Offered Shareholder (“Transfer Additional
Notice”) offering such representations, warranties, indemnities or other monetary
protection proposed to be offered to the ROFO Third Party Transferee, and shall seek
from the Offered Shareholder a revised Offered Price. To the extent any additional
representations, warranties or indemnities proposed to be offered to the ROFO Third
Party Transferee are included as part of the Offer Notice, the Selling Shareholder shall not
be required to issue a Transfer Additional Notice with respect to such representations,
warranties or indemnities. The Offered Shareholder shall, within a period of 15 (fifteen)
Business Days of receipt of a Transfer Additional Notice, be entitled to issue to the
Selling Shareholder a notice revising the Offered Price (“Offer Additional Notice”).
Upon issuance by the Offered Shareholder of an Offer Additional Notice, the provisions
of Articles 13.10.4 to 13.10.10 shall apply once again and the Selling Shareholder and the
Offered Shareholder shall once again comply with the provisions of Articles 13.10.4 to
13.10.10; all references to 'Transfer Notice' under Articles 13.10.4 to 13.10.10 shall be
deemed to include the Transfer Notice as modified by the Transfer Additional Notice, and
all references to 'Offer Notice' under Articles 13.10.4 to 13.10.10 shall be deemed to

o : include the Offer Notice as modified by the Offer Additional Notice. For the purposes of

I this Article 13.10.11, (a) if DLF were to provide the ROFO Third Party Transferee the

Lo representations, warranties and indemnities that have been provided to the Investor under
the Agreement which does not include any additional protection or coverage that is not
available to the Investor, DLF shall not be required to issue a Transfer Additional Notice;
and (b) in respect of the Investor, an assignment of the representations, warranties and
indemnities in the manner permitted under the Agreement or providing any
representations or warranties relating to title to the Offered Shares and authority to
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complete the sale and purchase, and indemnities corresponding to such representations or
warranties, shall not require the Investor to issue a Transfer Additional Notice.

13.10.12 With respect to any sale of the Offered Shares, a Selling Shareholder shall not be entitled
to issue any additional Offer Notices for a period of 180 (one hundred and eighty) days
from: (a) the date of completion of the sale and purchase of the Offered Shares or the
buyback; or (b) the ROFO Rejection Event, as the case may be.

13.10.13 Nothing in this Article 13.10 shall apply to a Transfer by DLF of any DLF Additional
Stake Sale Shares prior to the expiry of the Investor Lock-In.

13.11 Investor Tag-Along Rights

13.11.11f the Selling Shareholder being DLF proposes to sell the Offered Shares to a third party
(not being a Prohibited Person)upon occurrence of a ROFO Rejection Event, DLF shall
issue a separate written notice to the Investor (“Tag Sale Notice”) within 120 (one
hundred twenty) days of occurrence of the relevant ROFO Rejection Event.

13.11.2The Tag Sale Notice shall contain the following details: (a) the total number of Offered
Shares that are proposed to be sold (“Tag Sale Shares); (b) the name and ultimate
ownership/ shareholding pattern of the proposed purchaser of the Tag Sale Shares (“Tag
Purchaser”); (c) the price per Share (if there are different types of Shares, price per Share
of each type of Share) at which such Tag Sale Shares are proposed to be sold to the Tag
Purchaser (“Tag Sale Price”); and (d) any other terms and conditions of the proposed
sale of the Tag Sale Shares. It is clarified that the Tag Sale Price shall not be less than
105% (one hundred and five percent) of the Offered Price, if any.

13.11.3Within 30 (thirty) days from the receipt of the Tag Sale Notice (“Tag Notice Period”),
the Investor shall have the right (but not the obligation) (“Investor Tag-Along Right”) to
participate in such proposed sale in respect of such number of its Shares as is provided in
Article 13.11.4 below (“Investor Tag-Along Shares”) by issuing a notice in writing
(“Tag-Along Notice”) to DLF.

13.11.4If the Investor decides to exercise the Investor Tag-Along Right pursuant to Article 13.11,
the number of Investor Tag-Along Shares that the Investor shall be entitled to sell, shall
bear to the total number of Shares held by the Investor, the same proportion which the
Tag Sale Shares bear as a percentage to the total Shares held by DLF, computed on a
Fully Diluted Basis in the manner illustrated below, except where the Tag Sale Shares
represent all the Shares held by DLF. For the avoidance of doubt, where the Tag Sale
Shares represent all and not only some of the Shares held by DLF, the Investor Tag-
Along Shares shall comprise of all (and not only some) of the Shares held by the Investor.

Tllustration: The total number of Shares (on a Fully Diluted Basis) issued by the Company
is 100, and DLF holds 60 Shares in the Company on a Fully Diluted Basis and the Investor
holds remaining 40 Shares in the Company on a Fully Diluted Basis. If DLF seeks to
transfer 15 Shares on a Fully Diluted Basis, the Investor Tag-Along Shares will be
calculated as follows:

A = 15 (number of Shares proposed to be transferred) multiplied by 100 (total number of
Shares issued by the Company), which is equal to 1500.

B= A divided by 60 (total number of Shares held), which is equal to 25.

49




C = B divided by 100, which is equal to 0.25.

Investor Tag-Along Shares = C multiplied by the total number of Shares held by the
Investor on a Fully Diluted Basis, which is equal to 10 Shares.

13.11.5Any sale by the Investor pursuant to the Investor Tag-Along Rights shall be made at the
same price as described in the Tag Sale Notice. .

13.11.6The sale of the Tag-Along Shares along with the Investor Tag-Along Shares, if any, to the
Tag Purchaser shall be completed within: (a) a period of 60 (sixty) days from the receipt
by DLF of the Tag-Along Notice pursuant to the Investor exercising its Investor Tag-
Along Right; or (b) a period of 60 (sixty) days of the expiry of the Tag Notice Period if
the Investor does not exercise its Investor Tag-Along Rights (“Tag Completion
Period”). In the event the Investor exercises its Investor Tag-Along Rights, DLF and the
Investor shall co-operate in good faith to obtain all Government Approvals that may be
required for sale of the Investor Tag-Along Shares. Notwithstanding anything contained
in this Article 13.11.6, in the event that the sale of Investor Tag-Along Shares to the Tag
Purchaser cannot be completed on account of there being no response from the relevant
Governmental Authority within the Tag Completion Period or the Government Approval
is refused or has not been obtained, despite the best efforts of the Shareholders and the
Company, DLF shall not complete the sale of the Tag Sale Shares to the Tag Purchaser
until such Government Approval has been obtained. Further, if DLF intends to transfer its
shares pursuant to (b) above, in the event of a failure to so consummate the sale within the
aforesaid Tag Completion Period, any sale by DLF of its Shares shall once again be
subject to the provisions of Article 13.10. It is further clarified that in case of a transfer
by DLF pursuant to (a) above, the Tag Completion Period shall not include any time
taken to procure Government Approvals for the transfer provided that the application for
seeking such approvals have been made at least 10 (ten) days prior to the expiry of the
Tag Completion Period.

13.11.7Where the Investor has issued a Tag-Along Notice in accordance with these Articles,
DLF shall not sell any of its Shares to the Tag Purchaser unless, the Tag Purchaser
simultaneously purchases all of the Investor Tag-Along Shares from the Investor upon the
price specified in the Tag Sale Notice. In the event DLF fails to sell all its Offered Shares
to the Tag Purchaser within the Tag Completion Period, the Investor shall be under no
obligation to sell the Tag-Along Shares to the Tag Purchaser.

13.11.8 In the event the Investor does not exercise the Investor Tag-Along Rights within the Tag
Notice Period or where the Investor exercises the Investor Tag-Along Rights within the
Tag Notice Period, but fails to tender the Investor Tag-Along Shares in accordance with
these Articles, DLF shall be free to sell the Tag Sale Shares to the Tag Purchaser,
provided that with respect to such sale as set out in this Article 13.11.8: (a) it shall be
consummated within 60 (sixty)) days of the expiry of the Tag Notice Period; and (b) the
sale price shall not be higher than the Tag Sale Price. In the event of a failure to so
consummate the sale within the aforesaid 60 (sixty) days period, any sale by DLF of its
Shares shall once again be subject to the provisions of Article 13.10.

13.11.9For the avoidance of doubt, it is hereby clarified that any sale of Shares that may be
‘effected by DLF solely for the purposes of implementing a stock or share plan for
employees or directors of the Group (in compliance with these Articles) shall not be
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16.2

16.3

16.4

subject to the rights of the Investor as set out in Article 13.10 above and this
Article 13.11.

Legend

All physical certificates representing Shares issued by the Company, shall contain the
following legend, as well as any other legends required under any Applicable Laws:

“THESE SHARES ARE SUBJECT TO THE TERMS AND CONDITIONS OF THE SHARE PURCHASE AND SHAREHOLDERS'
AGREEMENT DATED 27TH AUGUST 2017 EXECUTED BY AND AMONG THE COMPANY AND THE SHAREHOLDERS OF THE
COMPANY NAMED THEREIN. A COPY OF SUCH AGREEMENT IS ON FILE AT THE REGISTERED OFFICE OF THE COMPANY.
ANY SALE, TRANSFER, ENCUMBRANCE OR OTHER DISPOSITION OF THESE SHARES IS SUBJECT TO THE TERMS AND
CONDITIONS (INCLUDING CERTAIN RESTRICTIONS ON TRA\ISFERABILITY) OF THE SHARE PURCHASE AND
SHAREHOLDERS' AGREEMENT AND SUCH SHARES ARE TRANSFERABLE ONLY UPON PROOF OF COMPLIANCE THEREWITH.
ANY ATTEMPT TO SELL, TRANSFER, ENCUMBER OR OTHERWISE DISPOSE OF THESE SHARES OTHER THAN IN
COMPLIANCE WITH THE SHARE PURCHASE AND SHAREHOLDERS' AGREEMENT SHALL BE INVALID-”

Physical certificates

Subject to Applicable Law, as and when requested by the Investor in writing, the Company
shall take necessary steps (including all corporate actions) for dematerialization or the re-
materialization of the Shares held by the Investor, as required. The Investor shall ensure
that it duly dematerializes the Shares held by the Investor within the agreed timelines prior
to any Transfer of its Shares to DLF under the terms of these Articles.

Liquidity Event

If at any time after the Investor Lock-In, the Investor proposes to undertake a Transfer of
Shares which would amount to a Public Market Price Discovery Event, the Investor shall
notify the Company and DLF in writing (“Public Market Price Discovery Notice”).

Upon the receipt of a Public Market Price Discovery Notice or when the Investor requests
the Company to undertake a Liquidity Event post the expiry of the Investor Lock-In
(“Exit Event Request Notice”), the Company shall, obtain an indicative valuation in
accordance with Clause 19.14.2 of the Agreement (“Indicative Public Market
Valuation)”.

Upon receipt by the Company of the Indicative Public Market Valuation, the Company
shall forthwith provide a copy of the report thereof to DLF and the Investor. The process
laid down in Clause 19.14.3 and Clause 19.4.4 of the Agreement shall be incorporated by
reference herein and shall be followed by the Company and Shareholders in relation to the
Liquidity Event.

If for any reason, a Relevant Public Market Fall Away Event occurs in the manner set out
in Clause 19.14.5 of the Agreement then the Investor shall be entitled to Transfer its Shares
in accordance with Article 13.10 without having to comply once again with the provisions
of this Article 16, provided that the Transfer Notice is issued within 120 (one hundred and
twenty) days of the Relevant Public Market Fall Away Event and the Transfer is
undertaken in accordance with Article 13.10. Any subsequent Transfers after the expiry of
the aforementioned period, shall, if and to the extent such Transfer qualifies as a Public
Market Price Discovery Event, comply with the provisions of this Article 16.
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16.5

16.6

16.7

16.8

16.9

16.10°

The price, timing, mode of issue, and the size of the issue for a Liquidity Event shall be
determined by the Investor. DLF and the Investor shall exercise their voting rights and
shall procure that their nominees in their capacity as Directors, undertake such acts, as may
be required to give effect to the Liquidity Event in accordance with this Article 16.5 and
shall undertake all acts and deeds as may be necessary to give effect to the Liquidity Event
in accordance with this Article 16 and the Agreement. To implement a Liquidity Event in
accordance with this Article 16, the Company shall appoint merchant bankers, underwriters
and other advisors and intermediaries in connection with the IPO/REIT and do such other
acts as are necessary under Applicable law to undertake IPO/ REIT as determined by the
Investor. DLF shall provide the requisite certificates/ undertakings and undertake such

other actions to the extent necessary under Applicable Law solely in its capacity as the
promoter of the Company.

Any Liquidity Event undertaken by the Company pursuant to this Article 16 shall be an
offer for sale of Shares, and the Company shall take all necessary steps to ensure that the
Investor shall have the first right to offer up to all of its Shares in the Liquidity Event. The
right of DLF and any other Shareholder to offer their Shares in the Liquidity Event, shall

be subject to the right of the Investor to first offer its Shares in the Liquidity Event in
accordance with this Article 16.

As part of the Liquidity Event, if any Shares of the Company are required under Applicable
Laws to be locked-in or are required to be subject to any Encumbrance as applicable to
‘promoters’, DLF shall be responsible for meeting such lock-in and/or Encumbrance
requirements and the Investor shall not be required to offer or make available any Shares
held by it in the Company for the purposes of any mandatory lock-in as applicable to
‘promoters’ or ‘sponsors’ in respect of any IPO / REIT, unless mandatorily required under
Applicable Law. Subject to Applicable Law, the Investor shall not be named as a
‘promoter’ or part of the ‘promoter group’ or ‘person acting in concert’ or ‘sponsor’ in the
offer documents or any other documents related to the Liquidity Event nor shall any
declaration be made by the Company or any of its Subsidiaries or DLF to this effect.

Subject to Applicable Law, all fees and expenses required to be paid in respect of
undertaking Liquidity Event including in connection with any statutory filings, approvals
and registration fees, and fees payable to Merchant Bankers, underwriters, book-runners,
issue registrars or any other intermediaries involved in any manner in relation to
undertaking a Liquidity Event shall be borne and paid for by the Company.

Upon the filing of the Red Herring Prospectus or such other later period of time as is
permitted under Applicable Laws (“Rights Fall Away Date”), the provisions of Section B
of the Agreement which are included in these Articles (other than this Article 16.9) shall
cease to be applicable to the Company. If the Liquidity Event is not completed within
45 (forty five) days of Rights Fall Away Date, the provisions of Section B of the
Agreement which are included in these Articles shall forthwith be applicable upon expiry
of such period. Upon successful completion of IPO or a REIT listing, the provisons of
Section B of the Agreement included in these Articles shall cease to be applicable to the
Company provided however that the Affirmative Vote Matters of DLF and the Investor set
out in Article 11 and Article 11A shall continue to be applicable to the Company and the
other members of the Group to the extent permitted under Applicable Law.

Within a period of 30 (thirty) days following the receipt by the Board of the Definitive
Public Market Valuation, the Investor shall be entitled to issue (or shall be deemed to have
issued) Definitive Liquidity Event Acceptance Notice or the Definitive Liquidity Event
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16.13

16.14

16.15

16.16

Decline Notice, as the case may be in each case in accordance with Clause 19.14.10 of the
Agreement.

In the event that the Investor issues (or is deemed to have issued) a Definitive Liquidity
Event Acceptance Notice, DLF shall be entitled to a right of first refusal to purchase all and
not only some of the Shares held by the Investor at a valuation equal to the Definitive
Public Market Valuation (as adjusted by any Listing Event Differential Tax) in the manner
set forth below (“DLF ROFR”). .
DLF shall exercise the DLF ROFR by a notice in writing to the Investor and with a copy to
the Company (“ROFR Notice”), no later than 5 (five) days of the Investor issuing (or
having been deemed to have issued) a Definitive Liquidity Event Acceptance Notice
(“ROFR Exercise Outer Date”). Upon receipt of a ROFR Notice, the Investor shall be
bound to sell to DLF, and DLF shall be obligated to purchase from the Investor, all (and
not only some) of the Shares held by the Investor (‘ROFR Shares”) at a valuation not less
than the Definitive Public Market Valuation. The ROFR Notice shall constitute a binding
offer on DLF’s part to purchase the ROFR Shares and the Investor to sell the ROFR
Shares. Upon receipt by the Investor of a ROFR Notice, the Company shall cease all
activities to undertake a Liquidity Event. The consideration payable by DLF for the
purchase of the Shares of the Investor shall be adjusted by an amount such that after
payment of the Listing Event Differential Tax, the Investor would have realized the same
consideration that the Investor would have realized, had the relevant Liquidity Event been
completed at the Definitive Public Market Valuation. The Investor shall not be required to
make any representation or provide any indemnities to DLF, other than: (a) as to its good
title to the ROFR Shares; (b) absence of Encumbrance with respect to the ROFR Shares;
and (¢) customary representations concerning the Investor's power and authority to
undertake the proposed sale.

DLF shall be entitled to acquire the ROFR Shares on its own or to nominate one or more
Person(s) to acquire the ROFR Shares or acquire part of the ROFR Shares on its own and
the others through one or more nominated Persons, it being understood that DLF shall
continue to remain obligated to the Investor, notwithstanding any such nomination, to
complete the sale and purchase of the ROFR Shares in accordance with this Article 16.13.

The closing of any purchase of the ROFR Shares shall be as mutually determined by DLF
and the Investor but shall be no later than 90 (ninety) days after receipt of the ROFR
Notice, provided that if there is a regulatory approval required for the sale, then the above
period shall be extended appropriately.

Where Investor has issued a Definitive Liquidity Event Acceptance Notice under the
Agreement but DLF does not issue a ROFR Notice on or before the ROFR Exercise Outer
Date, the Company shall proceed with the Liquidity Event.

In the event: (a)the Investor issues a Definitive Liquidity Event Decline Notice; or
(b) where despite issuance of a Definitive Liquidity Event Acceptance Notice, DLF does
not exercise the DLF ROFR within the ROFR Exercise Outer Date, and the Liquidity
Event is not successfully completed on or before 180 (one hundred and eighty) days of the
Liquidity Event Acceptance Notice, for any reason whatsoever; or(c) after the Investor
issues a Definitive Liquidity Event Acceptance Notice: (i) the Liquidity Event is not
completed on or before 180 (one hundred and eighty) days of the Public Market Price

Discovery Notice; or (ii) where exercised, the DLF ROFR, is not completed on or before

90 (ninety) days after receipt of the ROFR Notice, the Company and DLF shall on the
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16.17

17.

17.1

17.2

17.2.1

17.2.2

17.2.3

17.2.4

17.2.5

17.2.6

instructions of the Investor, and at the Investor's cost, appoint merchant bankers to
undertake the sale of all Shares held by the Investor to one or more Eligible Third Parties,
subject to the provisions of Article 13.10. The Company shall provide to such third parties _
(subject to customary confidentiality obligations and in compliance with Applicable Law),
access to the books and records of the Group and facilitate a due diligence exercise to
enable the Investor to exit the Company. The provisions of Article 16 shall not apply to the
Transfer of any such Shares further to this Article 16.16.

If the Investor has not exited within 1 (one) year of the Exit Event Request Notice, the Company
shall specifically table and discuss at the first board meeting of the Company held immediately after
the expiry of 1 (one) year from the Exit Event Request Notice, the various options available to
facilitate the exit of the Investor from the Company, and thereafter at the first board meeting held
every year. It is clarified that the Liquidity Event shall at all times be subject to the prior written
consent of the Investor.

INITIAL PUBLIC OFFERING REIT OR BUYBACK BY MUTUAL
CONSENT ‘

Notwithstanding anything in Article 16, DLF and the Investor agree that the Investor and
DLF may by mutual agreement, require the Company to undertake an IPO / REIT listing,
In such an IPO / REIT listing, all matters, including price, appointment of merchant
bankers, legal counsel and underwriters, offer size and contribution in the IPO / REIT,
shall be as determined by the Board of the Company and shall be subject to the rights of
DLF and the Investor pertaining to Affirmative Vote Matters.

Buyback of Shares held by the Investor

Subject to Applicable Law and where agreed to between the Investor and DLF , the Parties
shall make best efforts to procure the Company to buyback all the Shares held by the
Investor for a consideration to be mutually agreed between DLF and the Investor (“Buy-
Back Option™).

If all the Shares of the Investor cannot be bought back by the Company solely due to
restrictions imposed by Applicable Law, the Company shall buyback the maximum
number of Shares as are legally permissible to be bought back by the Company and the
balance Shares will be bought back as soon as the Company becomes legally capable of
completing such buy-back. ’

The right of DLF and any other Shareholder to offer its Shares for buyback by the
Company, shall be subject to the right of the Investor to first offer its Shares for buyback
in accordance with this Article 17.2.3.

The Company and DLF shall take all requisite actions and shall cooperate and DLF shall
vote accordingly, to give effect to the foregoing. Subject to Applicable Law, all costs and
expenses incurred in relation to implementation of the Buy-Back Option shall be borne by
the Company.

It is hereby clarified that achieving of the Liquidity Event by the €ompany and DLF is on
a best efforts basis and their inability to complete successfully a Liquidity Event, despite

their best efforts, shall not trigger any consequences relating to breach of these Articles.

Nothing in Article 13 and 16 shall apply to the Transfer of any Shares of the Company
further to an IPO/ REIT listing or a buyback of Shares under this Article 17.
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18.
18.1

18.1.1

18.1.2

18.2

18.3

18.4

TRANSMISSION OF SHARES
Subject to the provisions of the Articles:

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

Nothing in Article 18.1.1 shall release the estate of a deceased joint holder from any
liability in respect of any share which had been jointly held by him with other Persons.

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

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

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

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

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

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

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

A Person becoming entitled to a share by reason of the death or insolvency of the holder
shall be entitled to the same dividends and other advantages to which he would been
entitled if he were the registered holder of the share, except that he shall not, before being
registered as a member in respect of the share, be entitled in respect of it to exercise any
right conferred by membership in relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such Person to elect
either to be registered himself or to transfer the share, and if the notice is not complied
with within ninety days, the Board may thereafter withhold payment of all dividends,
bonuses or other monies payable in respect of the share, until the requirements of the
notice have been complied with.
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19.

19.1

DE-MATERIALISATION OF SECURITIES
For the purpose of this Article:

“Beneficial Owner” shall mean beneficial owner as defined in clause (a) of the sub-section
(1) of Section 2 of the Depositories Act, 1996,

“Depositories Act” shall mean the Depositories Act, 1996 and any rules, regulations, bye-
laws made there under and includes “any statutory modification or re-enactment thereof.

“Depository” shall mean a Depository as defined in clause (e) of the sub section (1) of
Section 2 of the Depositories Act, 1996.

“Registered Owner” shall mean a Depository whose name is entered as such in the records
of the Company.

“Security(ies)” means such security(ies) as may be specified from time to time by the
Securities and Exchange Board of India (SEBI).

(@

(b)

©

(d)

(e)

®

Notwithstanding anything contrary contained in these Articles, the Company shall
be entitled to dematerialize /rematerialize its securities and/or offer securities in a
dematerialized from pursuant to the Depositories Act, 1996.

Every Person holding securities of the Company through, allotment or otherwise
shall have the option to receive and hold in the form of security certificates as may
be permitted under laws, or to receive and hold the same in the dematerialized
form with a depository. If a Person opts to hold his / its securities with a
Depository, the Company shall intimate such Depository the details of allotment of
the Securities in order for the Depository to enter in its record the name of the
allottee as the Beneficial Owner of the securities.

Every Person holding securities of the Company with a depository, being the
beneficial owner thereof, may at any time opt out of depository in the manner
provided under the provisions of the Depositories Act, 1996 and the rules, framed
there under, and the conditions prescribed by the Company, from time to time, and
the Company shall in the manner and within the time prescribed, issue the relevant
security certificate(s) to the beneficial owner thereof.

All securities held by the depository shall be in dematerialized and fungible form.
Nothing contained in Section 88, 89 and 186 of the Companies Act, 2013 shall
apply to the depository in respect of the securities held by it on behalf of the
beneficial owner(s).

Notwithstanding anything to the contrary contained in the Act, or these Articles, a
Depository shall be deemed to be the registered owner for the purposes of effecting
transfer of ownership of security on behalf of the Beneficial Owner. Save as
otherwise provided hereinabove, the Depository as the registered owner of the
securities shall not have any voting rights or any other rights in respect of the
securities held by it.

Every Person holding security(ies) of the Company and whose name is entered as
the Beneficial Owner in the records of the Depository shall be deemed to be a
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(h)

0]

(k)
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member of the Company. The Beneficial Owner of security(ies) shall, in -
accordance with the provisions of the Agreement, these Articles and the Act, be
entitled to all the rights and benefits and be subject to all the liabilities in respect of
its security(ies) which are held by a Depository.

Except as ordered by a court of competent jurisdiction or as may be specifically
required by Applicable Law and subject to the applicable provisions of the Act, the
Agreement and the Articles, the Company shall be entitled .to treat the person
whose name appears on its register of members as the holder of any security or
whose name appears as the Beneficial Owner of any share in the records of the
Depository as the absolute owner thereof and accordingly shall not be bound to
recognize any benami trust or equity, equitable contingent, future, partial interest,
other claim to or ‘interest in respect of such shares or (except only as by these
Articles otherwise expressly provided) any right in respect of a share other than an
absolute right thereto in accordance with these Articles, on the part of any other
person whether or not it has expressed or implied notice thereof but the Board shall
at their sole discretion register any share in the joint names of any two or more
persons or the survivor or survivors of them, subject to these Articles.

Notwithstanding anything in the Act or these Articles to the contrary, where
security(ies) are held in a Depository, the records of the Beneficial Ownership may
be served by such Depository on the Company by means of electronic mode or by
delivery of discs.

Transfer/transmission of securities held in a depository will be governed by the
provision of the Depositories Act, 1996. Subject to the provisions of the
Depositories Act 1996, the provisions in these Articles relating to joint holders of
shares, calls, lien on shares, forfeiture of shares and transfer and transmission of
shares shall be applicable to shares held in Depository so far as they apply to
shares held in physical form.

The register and index of beneficial owners maintained by the depository under the
Depositories Act, 1996 shall be deemed to be the Register and Index of Member
and security holders for the purposes of these Articles.

A Depository as a registered owner shall not have any voting rights in respect of
securities held by it in dematerialized form. However, the beneficial owner as per
the Register of Beneficial Owner maintained by a Depository shall be entitled to
such rights in respect of security(ies) held by him in the Depository in accordance
with these Articles. Any reference to the member or joint members in the Articles
shall include a reference to Beneficial Owner or joint Beneficial Owner in respect
of “the security(ies) held in a Depository”.

The provisions contained in this Article shall be subject to the provisions of the
Depositories Act, 1996 in relation to dematerialization/re-materialization of
securities, including any modification(s) or re-enactment thereof and
Rules/Regulations made there under and shall prevail and apply accordingly.

(m) The Company shall seek information from the Depositories about the transfer of

securities of the Company held by such Depository at such intervals and in such
manner as may be specified by Law or the Company in that behalf.
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20.

20.1

21,

21.2

21.3

21.4

(n) Subject to compliance with Applicable Law, if a Beneficial Owner seeks to opt out
of a Depository in respect of any security of the Company held by it, it shall inform
the Depository accordingly and procure that the Depository shall on receipt of such
information make appropriate entries in its records and shall inform the Company.
The Company shall within 30 (thirty) days of the receipt of intimation from a
Depository and on fulfilment of such conditions and on payment of such fees as
may be specified by Applicable Law, issue the certificate of securities to the
Beneficial Owner. .

BUYBACK OF SHARES

Subject to provisions of the Articles and provisions of Section 68 to 70 of the Act and any
other applicable provisions of the Act or any of the law for the time being in force, the
Company may purchase its own shares or other specified securities.

FURTHER INVESTMENT

To the extent that the Group requires any additional capital, the Board shall call for further
funding from the Shareholders and the Shareholders shall both contribute further funds to
the Company in the Shareholding Percentage, in accordance with this Article 21 and shall
be allotted Shares in proportion to their Shareholding Percentage, in compliance with
Applicable Laws, at the time of such further funding, inter alia taking into account various
business parameters including the extent of funds required, stage of the project, debt equity
ratios etc.

In the event the Company is desirous of issuing any Shares to any Person including a
Shareholder (“Proposed Issuance”), then the Company shall, subject to Applicable Law,
offer all its Shareholders (“Pre-emption Offer”), the right to subscribe to its pro rata share
of such Proposed Issuance at the price, terms and conditions that are identical to all
Shareholders, so that the Shareholders can maintain their respective Shareholding
Percentage. The Company shall deliver a written notice to all the Shareholders (“Pre-
emption Notice”) setting out the following details in respect of the Pre-emption Offer: i)
the reasons for undertaking the Proposed Issuance and the use of proceeds of the Proposed
Issuance; (ii) the number and types of Shares proposed to be issued under the Proposed
Issuance (“Additional Shares™); (iii) the number of Additional Shares that may be
subscribed to by the relevant Shareholder pursuant to this Article 21.2 to maintain its
Shareholding Percentage in the Company (as it existed prior to the Proposed Issuance)
following the completion of the Proposed Issuance (“Entitlement Shares”); and (iv) the
terms and conditions of the Proposed Issuance including the aggregate consideration at
which the Additional Shares are proposed to be issued.

Each Shareholder shall, within 30 (thirty) Business Days following delivery of the Pre-
emption Notice (“Pre-emption Period™), issue a written notice to the Company specifying
the number of Entitlement Shares proposed to be subscribed to by such Shareholder.
Failure by any Shareholder to give such notice within the aforesaid period shall be deemed
to be a waiver by such Shareholder of its rights under this Article 21 with respect to such
Proposed Issuance. The Investor may assign to an Investor Permitted Transferee, the right
to acquire the Entitlement Shares pursuant to this Article 21. DLF may assign to a DLF
Permitted Transferee, the right to acquire the Entitlement Shares pursuant to this
Article 21.

In the event that any Shareholder does not: (a) agree to subscribe to the Entitlement Shares
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22.

22.1

21.1

212

21.3

21.4

in full; or (b) respond to the Pre-emption Notice with 30 (thirty) days of its receipt by the
Shareholder (“Funding Period”), then the Company shall be entitled to issue the
Additional Shares or the un-subscribed portion of the Additional Shares (as the case may
be), to the other Shareholder after the expiry of 30 (thirty) days from expiry of the Funding
Period, provided that the terms and conditions (including the price) at which the Additional
Shares or the un-subscribed portion of the Additional Shares (as the case maybe), are
issued to such other Shareholders are the same as those offered in the Pre-emption Notice.
If the Proposed Issuance is not completed within 90 (ninety) days of the Pre-emption
Notice (excluding any period required for obtaining any regulatory approvals by the
Company or the Shareholders), then the process set out in this Article 21 shall be repeated
(“Funding Completion Period”). The other Shareholder may, at its option, choose to
subscribe to all the Additional Shares, within 30 (thirty) days of receipt of the notice from
the Company, subject to compliance with Applicable Law.

If both DLF and the Investor fail to contribute to such further funding then such offer will
be deemed to be withdrawn and will not constitute an event of default or breach by either
DLF or the Investor.

(i) All costs and expenses that may arise as a result of any Proposed Issuance shall be borne
by the Company; and (ii) the obligation to make a Pre-emption Offer shall not arise in the
event that the Proposed Issuance is pursuant to an employee stock option plan or an [PO.

BORROWING POWERS

Subject to the Articles and Section 73 and 179 of the Act and provisions of applicable laws,
the Board may, from time to time, raise or borrow any sums of money for and on behalf of
the Company from the member or other Persons, companies or banks or they may
themselves advance money to the Company on such interest as may be approved by the
Board of Directors.

Subject to the Articles and provisions of the Act, the Board may, from time to time, secure
the payment of such money in such manner and upon such terms and conditions in all
respects as they deem fit and in particular by the issue of bonds or debentures or by pledge,
mortgage, charge or any other security on all or any properties of the Company (both
present and future) including its uncalled capital for the time being.

The Group shall utilize its financial resources optimally, with an objective to maximize
internal rate of return to its Shareholders. The Group shall strive to be self-funding, and all
its financial needs will be undertaken by way of a combination of internal accruals and
institutional debt as contemplated in the Business Plan, the Annual Budget and the
Development Budget, in force from time to time.

The Company shall enter into appropriate arrangements with commercial banks, in
accordance with the Business Plan, the Annual Budget and the Development Budget, as in
force from time to time and on a non-recourse basis to any of the Shareholders (including
without the requirement of issuing comfort letters, sponsor undertakings, capital
commitment letters, shareholder guarantees non-disposal undertakings or any other
instrument which has the effect of securing any indebtedness of any member of the Group),
unless otherwise agreed to in writing by the respective Shareholder.

The Company shall draw down any long term debt financing facility in the manner
contemplated in the Business Plan, the Annual Budget and the Development Budget, as in
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23.

23.1

23.1.1

23.1.2

23.1.3

23.14

23.1.5

23.1.6

23.1.7

23.1.8

23.1.9

force from time to time.
DIVIDENDS AND RESERVE
Subject to and in accordance with the provisions of these Articles:

the Company in General Meeting may declare dividends, but no dividend shall exceed the
amount recommended by the Board; -

subject to the provisions of Section 123 of the Act, the Board may from time to time pay
to the members such interim dividends as appear to it to be justified by the profits of the
Company;

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

the Board may also carry forward any profits which it may consider necessary not to
divide, without setting them aside as a reserve; -

subject to the rights of Persons, if any, entitled to shares with special rights as to dividends,
all dividends shall be declared and paid according to the amounts paid or credited as
paid on the shares in respect whereof the dividend is paid, but if and so long as
nothing is paid upon any of the shares in the Company, dividends may be declared and
paid according to the amounts of the shares;

no amount paid or credited as paid on a share in advance of calls shall be treated for the
purposes of this Article as paid on the share;

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

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

any dividend, interest or other monies payable in cash in respect of shares maybe paid by
cheque or warrant sent through the post directed to the registered address of the holder or,
in the case of joint holders, to the registered address of that one of the joint holders who is
first named on the register of members, or to such Person and to such address as the holder
or joint holders may in writing direct or through RTGS, NEFT or any other banking
channels as approved by Reserve Bank of India; :

23.1.10 every such cheque or warrant (if any issued) shall be made payable to the order of the

Person to whom it is sent;
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23.1.11 any one of two or more joint holders of a share may give effective receipts for any
dividends, bonuses or other monies payable in respect of such share;

23.1.12 notice of any dividend that may have been declared shall be given to all relevant persons
entitled to dividend therein in the manner mentioned in the Act, the Agreement and these
Articles; and

23.1.13 no dividend shall bear interest against the Company. .
24, EVENTS OF DEFAULT

24.1 Clause 26.1 of the Agreement (and all relevant provisions and schedules of the
Agreement referred to therein) shall be deemed to be incorporated by reference in these
Articles under this Article 24.1 as if they had been originally set out herein. References to
clause numbers of the Agreement in Clause 26.1 of the Agreement shall mean the
relevant Article numbers of these Articles (if such clauses have been included in the
Articles) or the clauses of the Agreement (if such clauses have not been included in the
Articles).

24.2 The Shareholder which has not committed an Event of Default in terms of the
Agreement is the non-defaulting party (“Non-Defaulting Party”).

25. CONSEQUENCES OF DEFAULT

25.1  Notwithstanding anything contained in these Articles, upon occurrence of an Event of
Default, as set out in Article 24 above, where the Investor is the Defaulting Party, DLF as
a Non-Defaulting Party shall have the option to purchase all Shares owned by the Investor
in the manner set out in Clause 26.3.1 of the Agreement and Schedule 21 of the
Agreement.

252" Notwithstanding anything contained in the Agreement, upon occurrence of an Event of
Default, as set out in Article 24 above, where DLF is the Defaulting Party, the Investor as
the Non-Defaulting Party shall have the right to sell all Shares held by the Investor to
DLF in the mianner as set out in Clause 26.3.2 of the Agreement and Schedule 22 of the
Agreement.

253  DLF shall have the option to discharge its obligations in relation to Article 25.2 in the
manner set out in Clause 26.3.3 and Clause 26.3.4 of the Agreement.

25.4  In the event that DLF does not purchase all Shares held by the Investor or procures its
purchase in the manner set out in Clause 26.3.2 to Clause 26.3.4 of the Agreement within
210 (two hundred and ten) days of the Sale Notice, the Investor shall be entitled to one or
more of the following options:

25.4.1 sell its Shares to any Third Party, including a Real Estate Developer, on terms
satisfactory to the Investor and without having to comply with the provisions of
Article 13 and Article 16; or

25.4.2 purchase all Shares owned by DLF (directly or through a third party nominated
by the Investor) at price set out in Clause 26.3.5.2 of the Agreement following the
procedure set out in Schedule 21 of the Agreement.
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25.5  Any stamp duty or transfer taxes or fees payable on the Transfer of Securities pursuant to
Article 25 between the Defaulting Party and the Non-Defaulting Party shall be borne and
paid by the Defaulting Party.

25.6  If the event specified in Clause 1.296 of the Agreement (as referred to in Clause 27.1 of
the Agreement) occurs, the Investor shall have the right to sell all Shares held by the
Investor to DLF or a third party nominated by DLF (it being understood that DLF shall
continue to remain obligated to the Investor, notwithstanding any such nomination, to
complete the sale and purchase of the Shares held by the Investor), in the manner set out
in Clause 27.1 read with Clause 27.2 and Schedule 22 of the Agreement and to that extent
the provisions of Clause 27.1, Clause 27.2 and Schedule 22 of the Agreement shall be
incorporated by reference in this Article 25.6. [The Parties acknowledge that in
computing the Fair Value of the Investor's Shares, further to occurrence of events
mentioned in Clause 27 of the Agreement, the relevant provisions of such of those
agreements further to which the securities of DLF Lands India Private Limited, Paliwal
Real Estate Limited, Fairleaf Real Estate Private Limited, Nambi Buildwell Limited and
DLF Info Park Developers (Chennai) Limited were acquired by the Company shall also

apply.]’

26. INFORMATION RIGHTS, COMPLIANCE WITH ANTI-CORRUPTION LAWS
AND CONVERSION OF SECURITIES

26.1 The Company shall provide relevant information in relation to the Company and its
Subsidiaries to its Shareholders in the manner agreed to by the Shareholders in the
Agreement.

26.2  The provisions of Clause 28 of the Agreement (4Anti Corruption Laws), Clause 31 of the
Agreement (FSI Adjustment), Schedule 13 and Schedule 15 of the Agreement are deemed
to be incorporated by reference in these Articles as if it had been originally set out
herein.

27. ACCOUNTING, BOOKS OF ACCOUNTS AND AUDITORS

27.1  The Company shall maintain a system of accounting adequate to identify its material
assets, liabilities and transactions and to permit the preparation of financial statements in
accordance with Indian GAAP or Ind AS, as applicable, and establish an internal audit
function. The accounts of the Company shall be audited in accordance with Indian GAAP
or Ind AS, as required under Applicable Law.

27.2  The Company shall appoint any 1 (one) of the Big Four Firms as its Statutory Auditor and
internal auditor.

27.3  The Investor or DLF, as the case may be, may at its own cost and expense, audit all
aspects of the Group’s business operations, using its own employees or external
consultants. The Company and Subsidiaries shall, in any such investigation, provide
access to their books and records and the reasonable cooperation of their officers and
employees, and DLF and Investor shall adhere to the relevant provisions of the
Agreement with respect to such information.

* Included by way of the special resolution passed at the extraordinary general meeting of the Company held
on September 25, 2019.
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‘The Investor shall be entitled, at its own cost to engage a property valuer to conduct a
valuation on the Projects twice every Financial Year. The Company shall provide all
reasonable assistance as may be requested by the Investor to undertake such valuation. It
is agreed that any such valuation will be undertaken for the internal purposes of the
Investor and shall not be considered to be a valuation for any purpose under the
Agreement or these Articles including for determination of Fair Value as contemplated
under the Agreement. In the event that the Company is required to undertake such
valuation on the Projects in accordance with Applicable Law, the Investor may, at its
option, cease to undertake its own valuation and instead elect to receive a copy of the
valuation report undertaken by the Company in accordance with Applicable Law. On and
from the fourth anniversary of the Closing Date, the Company shall, on a yearly basis,
appoint a merchant banker, an international property consultant or a Big Four Firm as
may be agreed between DLF and the Investor to undertake a valuation of the Group and a
valuation report shall be submitted to the Board of the Company at least 7 (seven) days
prior to the Board meeting for adoption of annual accounts.

BUSINESS PLAN, BUDGETS, FUTURE DEVELOPMENTS AND
OPERATIONAL MATTERS

The Company shall, and shall ensure that each of the members of the Group, conduct its
respective business activities in accordance with the approved Business Plan, the
approved Annual Budget, the approved Development Budget and the approved Leasing
Guidelines in accordance with the provisions of Clause 25.1 to Clause 25.8 of the
Agreement.

All Development Management Agreements and the terms of appointment of the
Development Manager and replacement will be undertaken in compliance with the
Agreement (including Clause 23 of the Agreement).

WINDING UP

Winding up (as approved in accordance with these Articles) will be done in accordance
with the requirements of the Act.

COMMON SEAL

The Common Seal of the Company, if any, may be made either of metal or of rubber as
the Board may decide.

The Board shall provide for the safe custody of the Company’s Common Seal, if any.

The Common Seal, if any, shall not be affixed to any instrument except in the presence
of an officer, including a Director, Manager or Secretary, authorized by the Board in
this behalf, from time to time, who shall sign every instrument to which the Common
Seal is affixed, provided that in respect of issue of Share Certificates, the provisions of
the Companies (Share Capital and Debentures) Rules, 2014 and other applicable
provisions of the Act shall apply.

The Board may decide not to have the Common Seal of the Company and in that case
Articles 30.1, 30.2 and 30.3 shall become redundant.
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31.

31.2

SECRECY

Subject to the provisions of Applicable Law and the Act, every manager, auditor, trustee,
member of a committee, officer servant, agent accountant or other Persons employed in
the business of the Company shall, if so required by the Board before entering upon his
duties, sign, declaration, pledging himself to observe strict secrecy respecting all
transactions of the Company with its customers and the state of account with individuals
and in matters relating thereto and shall by such declaration pledge himself, not to reveal
any of the matters which may come to his knowledge in the discharge of his duties except
when required to do so by the directors or by any court of law and except so far as may be
necessary in order to comply with any of the provisions in these presents.

DLF and the Investor shall procure that their respective nominees on the Board of the
Company or the Subsidiary, as the case may be, shall comply with the confidentiality
obligations set out in the Agreement. Neither DLF/ DLF Permitted Transferee nor the
Investor/ Investor Permitted Transferee shall be required to bring to the notice of the
Company or its Subsidiaries, any opportunity for investments or development of real
property that may come to their knowledge.
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32.

33.

33.1

[PART B

The provisions of this Part B of the Articles shall only be applicable in relation to Fairleaf
Real Estate Private Limited, a company incorporated under the laws of India, bearing CIN
U70200HR2007PTC079061, and having its registered office at 12" Floor, One Horizon
Center, Sector-43, Golf Course Road, DLF Phase-V, Gurgaon, Gurgaon, Haryana, India
122 002. Nothing in this Part B of these Articles shall apply to any subsidiary of the
Company. .

Definitions
In this Part B of the Articles:

“Applicable Law” shall mean all applicable laws, statutes, by-laws, rules, regulations,
Orders, ordinances, protocols, directions, judgments, decrees or official directive of any
Governmental Authority having the force of law, as applicable to a Person;

“Approved Matter” shall have the meaning ascribed to the term in Article 40.3;

“Business Day” shall mean any day other than a Saturday and a Sunday on which banks
are open for normal banking business in Gurgaon, Haryana and Singapore;

“Buying Acceptance Offer Notice” shall have the meaning ascribed to the term in the
JVA;

“Buying Offer Acceptance Period” shall have the meaning ascribed to the term in the
JVA;

“CCC” shall mean CCC Projects Limited, formerly known as Hines Asia Real Estate
Projects II Limited, and shall include at all times: (a) its successors-in-interest, permitted
assigns and any Person to whom CCC Projects Limited transfers any JVCO Securities (as
such term is defined in the JVA); and (b) any successors-in-interest, permitted assigns and
any Person to whom any of the Persons referred to in sub-clause (a) transfers any JVCO
Securities;

“Conditional Consents” shall have the meaning ascribed to the term in Article 40.2;
“Consent Matters” shall collectively mean all matters set out in: (a) Annexure — 9.10 of"
the JVA (Reserved Matters); and (b) Schedule 3 of the Existing SHA (Affirmative Vote
Matters), in relation to Fairleaf or OHC (as defined hereinafter); it being understood that
any reference in Schedule 3 (4ffirmative Vote Matters) of the Existing SHA solely for the
purpose of the definition of Consent Matters under the Fairleaf Specific Agreement, to the
term “Project” shall be deemed to refer to OHC. “Consent Matter” shall mean a reference
to any one of the matters mentioned in (a) or (b) above;

“Counterparty” shall mean CCC or Gidja (as defined hereinafter);

“Deadlock” shall have the meaning ascribed to the term in Article 39;

“Deadlock Notice” shall have the meaning ascribed to the term in Article 39.1;

“Deed of Adherence” shall have the meaning ascribed to the term in the Fairleaf Specific
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Agreement;

“Deliberation Window” shall have the meaning ascribed to the term in Article 38.3;

“DHDL” shall refer to DLF Home Developers  Limited, having CIN
U74899DL1995PLC075028;

“DHDL Purchase Right” shall have the meaning ascribed to-the term in Article 38.3(b);
“DLF Nominee” shall have the meaning ascribed to the term in Article 34.2;

“DLF Transferee Group” shall have the meaning ascribed to the term in the Existing
SHA; ' ’

“Exercise Period” shall have the meaning ascribed to the term in Article 38.3(b);
“Excluded Transfer” shall have the meaning ascribed to the term in Article 40.12;

“Existing SHA” shall mean the share purchase and shareholders’ agreement dated
August 27, 2017, executed between DLF, the Investor, the Company and certain others, as
amended from time to time;

“Fair Value” shall have the meaning ascribed to the term in the Existing SHA,;

“Fairleaf” shall mean Fairleaf Real Estate Private Limited, a company incorporated under
the laws of India, bearing CIN U70200HR2007PTC079061, and having its registered
office at 12™ Floor, One Horizon Center, Sector-43, Golf Course Road, DLF Phase-V,
Gurgaon, Gurgaon, Haryana, India 122 002;

“Fairleaf Articles” shall mean the articles of association of Fairleaf:
“Fairleaf Defaulting Party” shall have the meaning ascribed to the term in Article 41.1;

“Fairleaf Non-Defaulting Party” shall have the meaning ascribed to the term in
Article 41.2;

“Fairleaf Specific Agreement” shall mean the shareholders’ agreement dated October 10,
2019, executed between the Company, DHDL, DLF and the Investor;

“Gidja” shall mean Gidja Investments Limited, an Affiliate of CCC, and shall include at
all times: (a) its successors-in-interest, permitted assigns and any Person to whom Gidja
Investments Limited transfers any JVCO Securities; and (b) any successors-in-interest,
permitted assigns and any Person to whom any of the Persons referred to in sub-clause (a)
transfers any JVCO Securities;

“Governmental Authority” shall mean (in each of the following cases in India or such
other jurisdiction, as applicable): (a) any national government or government of any
province, state or any other political subdivision thereof; (b) any entity, authority or body
exercising executive, legislative, judicial or regulatory functions of or pertaining to
government, including any government authority, agency, department, board, commission
or instrumentality; (c) any court, tribunal or arbitrator; or (d) any stock exchange, securities
exchange or body or authority regulating securities exchanges;
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“Identified Provisions” shall have the meaning ascribed to the term in Article 41.1.1;
“Indemnified Party” shall have the meaning ascribed to the term in Article 37.3;
“Indemnifying Party” shall héve the meaning ascribed to the term in Article 37.3;
“Investor Nominee” shall have the meaning ascribed to the term in Article 34.2;

“Investor Transferee Group” shall have the meaning ascribed to the term in the Existing
SHA,

“JVA” shall mean the joint venture agreement dated June 17,2008, as amended by the
amendment agreements dated January 20, 2009, November 25, 2009, May 12, 2011, June
10, 2011, June 30, 2012, March 31, 2015 and August 09, 2019 executed by and between
DHDL, CCC and Fairleaf;

“JVA Indemnification Event” shall have the meaning ascribed to the term in Article 37.3;
“Lapse Event” shall have the meaning ascribed to the term in Article 34.2;

“QHC” shall mean the high-rise office building, under the name and style of One Horizon
Centre, comprising of 25 (twenty five) floors, constructed. on the Office Tower Footprint
Area (as such term is defined in the SPA), with a maximum floor space index of 650,000
(six hundred and fifty thousand) square feet of commercial space, which has a saleable /
rentable area of 881,795 (eight hundred and eighty one thousand seven hundred and ninety
five) square feet, which includes up to 30,000 (thirty thousand) square feet of amenity retail
(i.e. shops, restaurants, food courts, ATMs, etc.), which is commonly used by the
occupants of the office buildings, and is accessible to the occupants of the Development
Area (as such term is defined in the SPA), attaining the maximum height from the Podium
(as such term is defined in the SPA), as may be permissible by / under Applicable Law, but
excludes Unit Nos. 24-01 and 25-01 comprising the whole of the 24™ and 25" floors having
a total area of 68,387 (sixty eight thousand three hundred and eighty seven) square feet
which has been sold pursuant to the Deed of Sale dated September 26, 2014, registered
with the office of the sub-registrar of assurances under serial no. 15706 of 2014;

“Order” shall mean any writ, judgment, decree, injunction, decision, ruling or order of any
Governmental Authority;

“Permitted Indirect Transfer” shall have the meaning ascribed to the term' in
Article 40.10;

“Person” shall mean any natural person, sole proprietorship, firm, company, Governmental
Authority, joint venture, partnership, unlimited or limited liability company, association,
trust or other entity (whether or not having a separate legal personality);

“Retransfer Event” shall have the meaning ascribed to the term in the SPA;

“Selling Acceptance Offer Notice” shall have the meaning ascribed to the term in the
JVA;

“Senior Management Officers” shall have the meaning ascribed to the term in
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Article 39.2;

“SPA” shall mean the securities purchase agreement dated October 10, 2019, entered into
between the Company, DHDL and the Investor;

“Taxes” shall mean all national, local and foreign tax on net income, gross income, gross
receipts, sales, use, services, ad valorem, capital gains, corporate income tax, minimum
alternate tax, goods and services tax, buyback distribution tax, dividend distribution tax;
withholding tax; any tax payable in a representative capacity, service tax; value-added tax,
duties of custom and excise, octroi duty, entry tax or other taxes, goods and service tax,
levy, assessments or charges of any kind whatsoever, including any surcharge or cess
thereon, together with any interest and any penalties, additions to tax or additional amounts
with respect thereto; ’

“Transfer Default Event” shall have the meaning ascribed to the term in Article 40.10;
and

“Transferor” shall have the meaning ascribed to the term in Article 40.10.

Where an obligation has been imposed on DLF or the Investor under Part B of these
Articles to cause the Company to perform or refrain from performing any act hereunder,
such obligation shall be conditioned upon, in the case of DLF , the Investor extending all
reasonable cooperation to enable the Company to so perform or refrain from performing
such action, including exercising its voting rights in the Company in a manner consistent
with the provisions of Part B of these Articles, and in the case of the Investor, DLF
extending all reasonable cooperation to enable the Company to so perform or refrain from
performing such action, including exercising its voting rights in the Company in a manner
consistent with the provisions of Part B of these Articles.

Constitution of the Board and exercise of rights

The Company shall undertake all such acts, deeds and things, necessary or expedient, and
shall exercise all rights, including voting rights, to: (a) give full effect to the provisions of
the Fairleaf Specific Agreement; and (b) ensure that the rights of the Company are not
exercised in a manner inconsistent with the provisions of the Fairleaf Specific Agreement,
the Existing SHA, the JVA or the Fairleaf Articles. DLF and the Investor agree and
undertake that they shall exercise their rights under the Fairleaf Specific Agreement in a
manner such that the Company is not in breach or non-compliance of the JVA or the
Fairleaf Articles.

The Company’s right to nominate 2 (two) Directors further to Clause 9.2.1 of the JVA
shall be exercised such that DLF and the Investor shall each have the right to nominate
one individual as a Director on the Board of Fairleaf (the nominee of DLF, being the
“DLF Nominee” and the nominee of the Investor, being the “Investor Nominee™). In the
event that the Investor does not exercise the right to nominate an Investor Nominee: (a)
by indicating as such in writing to DLF on or prior to October 10, 2019; or (b) within 14
(fourteen) days from when an Investor Nominee ceases to hold office for any reason,
from the date that the individual so ceases to hold office (either, being a “Lapse Event”),
DLF shall, in consultation with the Investor, appoint such director, provided that such
appointment will not prejudice the right of the Investor to appoint an Investor Nominee at
any time thereafter. Director nominated by DLF on the Board of Fairleaf shall be deemed
to be a DLF Nominee. Further, so long as DLF is the single largest Shareholder (as such
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term is defined under the Existing SHA) in the Company, the chairman of the Board of
Fairleaf, any committee of the Board of Fairleaf constituted pursuant to the provisions of
the JVA or in a general meeting of the members of Fairleaf, to be appointed by the
Company in accordance with the provisions of Clause 9.6.1 of the JVA, shall always be a
DLF Nominee.

If at any time the Investor exercises its right to appoint an Investor Nominee after a Lapse
Event has occurred, upon receipt of a written request from the Investor to such effect,
DLF shall cause that the Company takes forthwith all steps within its control (including
procuring that office held by the DLF Nominee becomes vacant, either on account of
resignation or removal), to ensure that such nominee is appointed on the Board of Fairleaf
within 14 (fourteen) Business Days of the written notification from the Investor. To the
extent necessary, DLF shall procure that one of the DLF Nominees resigns to enable the
Investor to appoint an Investor Nominee. Every Investor Nominee (including any
alternate directors appointed by the Investor Nominee), shall, at all times, be a non-
executive director. In no circumstances shall any Investor Nominee be responsible for
compliance with any Applicable Law(s) by Fairleaf or be involved in the day to day
affairs of Fairleaf.

Unless otherwise required by Applicable Laws, the Company shall exercise its rights not
to approve, and DLF shall procure that no DLF Nominee, and the Investor shall procure
that no Investor Nominee, grant their affirmative consent or approval to any proposal or
resolution in connection with any change in the number of Directors further to
Clause 9.2.2 of the JVA, unless first approved in writing by both DLF and the Investor.
As a pre-condition to such consent by the Investor and DLF to a change in the
composition of the Board of Fairleaf, the Investor and DLF will agree to the variation in
the number of Directors that each of Investor and DLF will have the right to nominate and
shall duly amend Part B of these Articles to reflect such variation.

Notwithstanding anything contained in Clause 9.3.2 of the JVA and except as
contemplated under Article 34.3, no proposal, resolution or other decision in connection
with the removal or replacement of any Director nominated by the Company shall be
made, and DLF and the Investor shall procure that no DLF Nominees or Investor
Nominee, as the case may be, shall exercise any rights in connection with such removal or
replacement of any Director unless first consented to in writing by: (a) in the case of the
DLF Nominee, by DLF; and (b) in the case of an Investor Nominee, by the Investor.

Unless the constitution of a committee of the Board of Fairleaf further to Clauses 9.7.2
and 9.7.3 of the JVA provides otherwise, one DLF Nominee and one Investor Nominee
shall be members of every committee of the Board of Fairleaf. In the event that
Applicable Law or the provisions of the JVA does not permit at least one DLF Nominee
and Investor Nominee to be appointed to any committee (including by reason of a
restriction under the JVA or any requirement that a minimum number of Directors on
such committee be independent directors, or that a majority of the members of.the
committee be non-executive), the Investor and DLF shall be entitled to appoint only such
number of nominees as may be permissible under Applicable Law or the JVA for the
relevant committee to be validly constituted, provided however that at all times, at least
one DLF Nominee shall be appointed to all committees. Notwithstanding anything to the
contrary in Part B of these Articles, a DLF Nominee or an Investor Nominee on such
committee of the Board of Fairleaf shall not take up for consideration, discuss or vote on
any matter pertaining to the Consent Matters unless the same has been approved in
accordance with Articles 34.10 and 34.11 below.
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DLF shall procure that a DLF Nominee shall not and the Investor shall procure that the
Investor Nominee shall not consent to the taking up of any Consent Matter that is not
included in the agenda for a meeting of the Board of Fairleaf, further to Clause 9.8.1(b) of
the JVA, unless both DLF and the Investor have first consented in writing to such matter /
business being taken up at the meeting of the Board of Fairleaf.

The Company shall provide to the Investor and DLF, copies of all written information,
requests, letters, communications, notices convening meetings of the Board of Fairleaf
and notices convening shareholder meetings that are received by the Company from either
Fairleaf, a Counterparty or a Director nominated by a Counterparty, as soon as practically
possible and in any event, within 5 (five) Business Days from the receipt of such
information by the Company; provided that, where such information or documents
constitute or contain “Confidential Information” (as the term is defined under the JVA),
DLF and the Investor hereby agree to and shall be bound by the provisions of Clause 14
of the VA as if the provisions set out therein applied to DLF and the Investor.

The Company shall not, with respect to any resolution, decision, matter or other action
relating to a Consent Matter capable of being undertaken by the Board of Fairleaf
(including a committee of the Board of Fairleaf) or Fairleaf (including at a general
meeting), propose, or require inclusion in the agenda for any meeting of the Board of
Fairleaf, in any resolution proposed to be passed by circulation, or in the agenda for any
general meeting, such resolution, decision or action, relating to a Consent Matter unless
both DLF and the Investor have first consented in writing to such proposal or the
inclusion in the agenda of a proposed resolution, decision or action, relating to a Consent
Matter, as the case may be.

DLF shall procure that a DLF Nominee shall not, and the Investor shall procure that an
Investor Nominee shall not, with respect to any resolution, decision or other action
proposed to be undertaken by the Board of Fairleaf (including a committee of the Board
of Fairleaf) or Fairleaf (including at a general meeting), in each case, in relation to any
Consent Matter, and whether proposed to be passed at a meeting, by circulation or by any
other means, consent to, affirm or vote in favour of such resolution, decision or other
action, unless both DLF and the Investor have first consented in writing to such
resolution, decision or action, as the case may be. Where either or both of DLF and the
Investor has not so communicated their consent to any resolution, decision or action in
relation to a Consent Matter, by the time by which such resolution, decision or action is
required to be arrived at or voted upon, and with a view to prevent Fairleaf from
approving such resolution, decision or action, DLF shall procure that the DLF Nominee
shall and the Investor shall procure that the Investor Nominee shall: (a) first make best
efforts to seek that the voting or decision-making as to such matter be deferred; and
(b) where the Board of Fairleaf does not agree to such deferral, exercise their respective
rights, including by casting votes in such a manner so as not to approve the resolution,
decision or action proposed to be taken in relation to such Consent Matter.

The Company shall not propose or agree to any resolution, decision, matter or other
action proposed to be undertaken by Fairleaf, in each case, in relation to any Consent
Matter, unless both DLF and the Investor have first consented in writing to the proposal
or inclusion in the agenda of such resolution, decision or action, as the case may be.
Where either or both of DLF and the Investor has not so communicated its affirmative
consent to any resolution, decision or action in relation to a Consent Matter, by the time
by which such resolution, decision or action is required to be arrived at or voted upon, and
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with a view to prevent Fairleaf from approving such resolution, decision or action, the
Company shall: (a) first make, and DLF and the Investor shall procure that the Company
first makes, best efforts to seek that the voting or decision-making and implementation as
to such Consent Matter be deferred; and (b) where Fairleaf (including in the general
meeting) does not agree to such deferral, the Company shall and DLF shall procure that
the Company shall, exercise its rights, including by casting votes in such a manner so as
not to approve the resolution, decision, matter or action, proposed to be taken. The
authorised representative of the Company in any shareholders’ meeting of Fairleaf, the
agenda of which includes a Consent Matter, shall be an employee of the Company or DLF
who shall exercise all voting rights in relation to such Consent Matter at such meeting
only in the manner agreed to in writing by DLF and the Investor prior to the meeting. The
authorised representative of the Company in any shareholders’ meeting of Fairleaf, the
agenda of which does not include a Consent Matter, shall be an employee of either DLF, a
subsidiary of DLF, or of the Company. DLF and the Investor (in relation to Consent
Matters) shall procure that the authorised representative of the Company acts in
accordance with this Article 34.11. The Company shall not appoint a proxy to attend any
general meeting of Fairleaf.

DLF shall procure that no DLF Nominee approves, and the Investor shall procure that no
Investor Nominee approves, further to Clause 9.12.2 of the JVA, minutes of any meeting
of the Board of Fairleaf unless both DLF and the Investor agree in writing to the text of
the minutes of that meeting, provided however that if the approval of DLF or the Investor
is not received within the statutory period prescribed under Applicable Laws or 10 (ten)
Business Days from the date of receipt of the minutes of the meeting of the Board of
Fairleaf, whichever is earlier, the nominee directors of the Company shall be entitled to
approve the text of such minutes subject to objections, comments or notes, if any,
received from DLF and the Investor. DLF shall procure that no DLF Nominee shall, and
the Investor shall procure that no Investor Nominee shall sign, further to Clause 9.12.3 of
the JVA, minutes of any meeting of the Board of Fairleaf unless both DLF and the
Investor agree in writing to the text of the minutes of that meeting, or in the event no
response has been received within the above stipulated period from either DLF or the
Investor, then subject to objections, comments or notes, if any, received from the other
Party, the DLF Nominee or the Investor Nominee, as the case may be, shall be entitled to
sign the minutes of the meeting of the Board of Fairleaf. To the extent either DLF or the
Investor convey in writing to the Company any objections to the manner in which minutes
are proposed to be finalised, DLF shall in case of the DLF Nominee and the Investor shall
in case of the Investor Nominee procure that such objections are stated by them to the
Board of Fairleaf and make best efforts to incorporate the comments to the extent
received from DLF and the Investor. '

To the extent DLF and the Investor have agreed in writing to exercise the Company’s
Entitlement (as such term is defined in the JVA) or to the Company subscribing to any
additional JVCO Securities further to Clause 7.5 of the JVA, such exercise of right or
subscription shall ordinarily be undertaken directly by the Company. The Company shall
not, without the prior written consent of the Investor and DLF (which consent shall not be
unreasonably withheld, delayed or conditioned), nominate any subsidiary of the Company
to exercise the Company’s Entitlement or subscribe to any additional JVCO Securities
further to Clause 7.5 of the JVA. The Company shall not, without the prior written
consent of the Investor and DLF, nominate any Affiliate of the Company, other than a
subsidiary of the Company, to exercise the Company’s Entitlement or subscribe to any
additional JVCO Securities further to Clause 7.5 of the JVA.
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Subject to Articles 34.2 and 34.3, DLF and the Investor shall be entitled to remove and
replace a DLF Nominee and an Investor Nominee, respectively, which shall, as far as
practicable, be undertaken in the same manner as set out in the JVA, provided that alj
rights with respect to such removal and replacement shall be exercised by and through the
Company. DLF and the Investor agree and undertake to procure that the Company gives
effect to such decision.

The Company shall not exercise any rights available to it under the Companies Act, 2013
in a manner that would prejudice the rights of DLF and the Investor in relation to Consent
Matters, without the prior written consent of DLF and the Investor, and where granted,
any exercise of such rights shall be in accordance with the instructions and conditions of

DLF and the Investor.

Where the effective implementation of any decision, action or omission with respect to a
Consent Matter, approved or consented to by DLF and the Investor in the manner
contemplated in Part B of these Articles, requires the presence or participation of all DLF
Nominees and the Investor Nominees, including by having to ensure a tie of votes, DLF
and the Investor shall procure that all DLF Nominees and the Investor Nominees,
respectively, either participate in the relevant decision-making process or render inquorate
a meeting in respect of which such decision, action or omission is proposed to be
approved.

Information Rights

Each of DLF and the Investor shall be entitled to, and the Company shall provide to DLF
and the Investor forthwith, and in any event, within 2 (two) Business Days of receipt, all
information and documents provided to the Company in terms of Clause 11.1.] of the JVA.
To this end, DLF and the Investor shall each be entitled to require that the Company
exercise its rights, and upon receipt of a written notice to this effect from either DLF or the
Investor, the Company shall exercise its rights under Clause 11.1.1(b) of the JVA, and
require that Fairleaf provide such additional information as demanded therein.
Immediately upon receipt by the Company of such additional information, but no later than
2 (two) Business Days of receipt, the Company shall provide a copy of the document
containing the additional information to both DLF and the Investor.

DLF and the Investor shall be entitled to require, and the Company shall procure that any
Director who is a nominee director of the Company, upon receipt of a written request from
DLF or the Investor, inspect the books and records of Fairleaf in the manner provided for
in Clause 11.5.1 of the JVA. The Director shall with all due expediency, conduct such
inspection and provide a report of such inspection to both DLF and the Investor.

DLF and the Investor shall be entitled to require that the Company (represented by
consultants appointed with the consent of DLF or the Investor (as applicable being the
Party who has requested for such inspections) inspects, and the Company shall (through its
consultants appointed with the consent of DLF or the Investor, as applicable), upon receipt
of a written request from DLF or the Investor to this effect, inspect the books and records
of Fairleaf in the manner provided for in Clause 11.6.1 of the JVA. The Company (through
its consultants appointed with the consent of DLF or the Investor, as applicable) shall with
all due expediency, conduct such inspection and provide a report of such inspection to both
DLF and the Investor.

The Company shall, and DLF shall procure that the Company shall forthwith, and in any
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