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l his SHAREHOLDERS' AGR[EMENT (" Agl'eement" ) is enterL,d into as on December 5, 20] 6

("Execution Date"):

By ard Amongst:

(l) ORBIMED ASIA II MAURITIUS FDI INVESTMENTS LIMITED, a comPany

incorporated in Mauritius and having its registered office at Fifth Floor, Ebene

Esplanade, 24 Cybercity, Ebene, Mauritius, (hereinafter referred to as "lnvestor",
which expression shall, unless it be repugnant to the context or meaning thereoi be

deemed to mean and include its successors, Affiliates, nominees and permitted

assigns) and brief particulars of the Investor are set out in Part A of SCHEDULE 1

below;

AND

(2) SURAKSHA DIAGNOSTIC PRIVATE LIMITED, a company duly organized and

existing under the 1956 Act and having its registered office at DD - 18/1, Salt Lake

City. Sector [, Kolkata - 700064, West Bengal, India (hereinafter referred to as the
"Company", which expression shall unless it be repugnant to the context or meaning

thereof, be deemed to mean and include its successors and permitted assigns) and brief

Darticulars of the ComDanv are set out in Part B of SCHEDULE 1 below;

AND

(3) Persons whose names and brief par ticulars.rre set ()ut in Part C of SCHEDULE 1

(hereinafter collectively referred to as tlre "Promoters" and individuallv as

"Promotel', which expressron shall unless it be repugnant to the context or meaning

thereof, be deemed to mean and include their resPective heirs, successors,

administrators and permitted assigns);

The Investor, the Company and the Promoters shall collectively Lre' rei-crred to as the " Parties"

and individually as a " Parly" , wherever the cortext so Permits.

RECITALS:

The Company is a company limited by shares and is engaged in the Business 1as defrcd

belw).

B. Th!'authorisetl, issued, subscribed and paid up share capital of the Companv as on the

Ilxecution Datc is as set forth in SCHEDUL[1

The Cornpany, the Promoters and the lnvestor have execttted the Share Purchase and

Subscription Agleement (lefrrrri bclort, pursuant to which agreement, the Investor has

agreed to invest into the capital of the Company by way of subscription and purchase

of the Investor Shares (dcfuad belou).
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D Now, therefore, the Parties are entering into this Agreement to record their mutual

understanding with respect to, ittet nlia, their itter se rights and obligations by virtue

of their respective shareholding in the Company, the management of the Company,

Exit Rights (defned belou) of the lnvestor and certain other matters as set forth herein

below.

IN CONSIDERATION OF THE MUTUAL COVENANTS, REPRESENTATIONS,
WARRANTIES AND AGREEMENTS SET FORTH HEREIN AND FOR OTHER GOOD
AND VALUABLE CONSIDERATION PAID UNDER THE SHARE PURCHASE AND
SUBSCRIPTION AGREEMENT, THE RECEIM AND SUIIFICIENCY OF WHICH IS
HEREBY ACKNOWLEDGED, THE PARTIES HERETO AGREI AS FOLLOWS:

DEFINITIONS AND INTERPRETATION1

1.1

7.2

2.7

3

Defined Terms. As used in this Agreement, the terms and expressions when used with
the first letter capitalized as set out in SCHEDULE 3 shall, have the meanings assigned

to them in the said Schedule. All capitalized items not defined in the said Schedule

shall have the meanings assigned to them in the other parts of this Agreement when

riefined for use in bold letters enclosed within quotes ("").

Intcrpretation. The rules of interpretation set out in SCHEDULE 4 shall apply to this
Agreement unless the context requires otherwise or is expressly specified otherwise.

EFTECTIVE DATE

This Agreement shall be effective immediately upon Closing and on and from the

Closing Date. In the event the Share Purchase and Subscription Agreement is

terminated prior to Closin& then this Agreement shall have no effect.

INFORMATION AND INSPECTION RIGHTS

Reports and Information. Until completion of a Qualified IPO or the Investor ceasing
to be a Shareholder of the Company, whichever is earlier, the Promoters or the
Promoter Directors, the Investor, the lnvestor Directors, and Observer shall be entitled
to receive, from the Company, the following information regarding the Company:

3.1

(fu

W6V

3.1.1

3.1.2

3.1.3

3.1..1

3.1.5

3.1.6

unaudited monthly profit and loss statements certified by the chief financial
officer of the Company, within 15 (fifteen) days of the end of each month;
unaudited quarterly financial statements, including cash flow statements
certified by the chief financial officer of the Company, within 30 (thirty) days
of the end of each quarter;

audited financial statements, including cash flow statements, within 60 (sixty)
days of the encl of the relevant Firancial Year;
monthly operational reports (MIS) within 15 (fifteen) days of the end of each
month;
minutes of Board and Shareholders meetings, within 15 (fifteen) days of the
concerned meeting;
annual operating financial budget and annual business plan as approved by
the BoaId, within 10 (ten) days of the Board approving the same;
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3.7.7

3.1.8

3.7.9

3.1.10

3.1.11

3.7.72

3.1.13

notification of any key management chanSes/changes to any of the Key

Employees or changes / cancellation of material contracls, material licenses

and any such event which are likely to have a material i-rrrpact on the Business,

within 7 (seven) Business Days of occurrence of such change;

monthly management review detailing key operational performance

indicators, within 15 (fifteen) days of encl of every month;
any information in relation tc tlre resignation or the proposed resignation of
any Director, Key Employees or the company secretary of the Company

immediately upon such resignation (if resigned) and in any event not later

than 7 (seven) Business Driys fronr the clate of resignation or date of knowledge

of intent to resign, as rclevanti

details of any proposals/offers receivr.r.i by the Company for any sale (whether

by way ot Transfer or allotmcnt) of Shares, as soon as practicable and in no

event later than a periotl of 7 (sevcn) Business Days of receipt of any such

proposals/offers by the Conrpanv;

copies of insurance policies referrccl to in Sectiun .1.14 obtained by the

Company including copies of all extensions, modificattons, renewals,

purchase of new or additional insurance, communications received from

insurers and prooi of payment of premiums within 7 (seven) Business Days of
a requcst in this regard by thc lnvestor;

details of any notices, actions, litigat;on (including ra,inding up proceedings or

notices under any enactment or rcgulation), proce'edings, disputes, or adverse

changes, where the amount clained by or against the Company is, or is likely
to be, more than INR 30,00,000 (lndian Rupees lhirt), Lakh), within 7 (seven)

Business Days of the occurrence of such event; and

any other additional infolmation rclating to the Business or affairs of the

Comparry as may bc reasonably i{rq|esterl by the Investor from time to time.

3.2 Inspection Rights. In attdition to tlrc inf()rmation and [raterials to be provided under

this Section 3, the Company shall, until thc cornpletion of a Qualified IPO or the

Investor ceasing to be a shareholdcl o( the Conrpanl,, wlrichever is earlier, Permit the

Investor and its authorised reprcsentatives, agents or coul'Lsel at all times during

normal business hours to visit and irupect the of{ice of the Conrpany as the Investor

may deem fit. The Investor shall bc rcquired to issue a Notice of at least 3 (tfuee)

Business l)ays prior to any such visit for insPection. Investor and its authorized

representatives, agents or counscl rvill bc entitied to inspect the ComPany's material

contracts and financial ar i:lltnts lnd doculrlents as lvell as conduct internal audits, as

the lnvestor may deem fit. 'Ihe Company antl tirc' Managcrnent I'r(,nloters shall render

co-operation and provicle such otller aulhorizatiein irs tnay be rec;uired. The Investor

and its authorized representatives shall also have a right to consult with and receive

informatiolr, c{ocuments alld nrat.riill about thc lJusiness that th. Itrvestor considers

material, from i,he Compan),, its r'mfloyecs, it.ttcrnal counsel and internal and external

auditors. 'Ihe Cornpany an.l th. I\4anagetnent Promoters shall, where required,

facilitate such consultation inclu,-lirr8 by issuing approprlate instructions to the Persons
referred to above. The Conpanl' shall l-rcar the rcasonable costs for 1 (onc) sucir

inspection in a Fin.rncial Yeal.
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4 BOARD, MANAGEMENT AND RELATED MATTERS

4.1 Directors. The composition of thc Board shall be cletermined as follows

,1.1 . t

1.1.2

As long as the Investor holds the Minimum lnvestor Threshold, Investor shall

have a riglrt to nominate directors (each an "Investor Director" and

collectively "lnvestor Dircctors") on the Board in proportion to its

shareholding in the Company on an As lf Converted Basis and remove such

Investor Director(s) by Notice to the Company. On the Closing Date, the

lnvestor will nominate 1 (one) Director(s) on the Board. The Company shall

immediately but within 3 (three) days following receipt of a Notice from the

Investor in this regard, issue a Notice for calling a meeting of the Board to take

all such actions to complete all corporate and regulatory formalities required

under Applicable Law, regarding such appointment, removal or substitution.

The Promoters and the Company shall take all actions to ensure that the

Investor Directors and IePlacements, if any are duly appointed as a Director

on the Board without any delay. The Promoters undertake not to veto or

otherwise obstruct the appointment, in accordance with this Agreernent, of the

Investor Directors on the Board or any committee of the Company.

The ProDroters shall collectively l.rave a right to nominate Directors to the

Board (each a "Prornoter Director" and collectively "Promoter Directors") in

proportion to tlreir sharehokling in the Company. On the Closing Date, the

Board shall conrprise of 4 (four) Promoter Directors on the Board. The

Promoters shall be entitled to nominate a Promoter Di.rector and remove such

Promotel Director by Notice to the Company antl the Investor. The Company

shall immediately but within 3 (three) days following receipt of a Notice from
the Promoters in this regard, issue a Notice for calling a meeting of the Boarc.l

to ta&g all suqh actions to conrplete all corporate and regulatory formalities

regartling Such appointment, removal or substitution. A Promoter shall not be

entitled to appoint limself or any other Person as a Promoter Director if such

Promoter's employment with the Company is terminated for cause. In such an

event, the remaining Promoters shall be bound to co-operate and do such acts

as may be necessary in this regard. Sub.iect to the above, the Investor shall not
(and shall cause the Investor Directors to not) veto or otherwise obstruct the

appointment of thc Promoter Directors on the Board or any committee of the

Company in accordance with this Agreemerrt.

{.1.3 The chailman of the Boarci shall Lrc appointed by the Board, anci the chairmarr

of the Board shall not have a sccond or a casting vote.

Retiremcnt and Replaccment of Dircctors: Each of the Parties shall exercise their
rights and take all such actioru as may be needed to ensure the election or appointment
of the individuals nominated as aforesaid. In the event of the resignation, retirement
or vacation of office of a nominated Director, the Party/Parties nominating such

Director shall be entitled to appoint another Director in place ofsuch outgoing Dtector
and all the Paflies shall exercise their rights and take all such actions as may be needed

6
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1.3

1.4

to ensure the appointment of the individual nominated as aforesaid. Within 3 (three)

days of receipt of a Notice by the Company frorn a I']arty/Parties entitled to nominate

or substitute a Director, the Company sliall issue a Notice for calling a meeting of the

Board for completion of corporate and regulatory formalities relating to such

nomination or substitution, as the case may be. Further, each of the Parties shall

exercise their rights and take all such actions as may be needed, and the Company shall

complete all corporate and regulatory fomrirlities relating to such nomirtation or

substitution, as the case may be. It is clarified th.rt no Party other than the Party

nominating such a Director shall have a right to Ic.Inove such appoitrted Director.

Committees of the Board. The Board may set up such committees as the Board may

deem fit from time to time. As long as the hlvestor holds the Minimum lnvestor

Threshold, the lnvestor will be entitled to nominate at least 1 (one) Investor Director as

a member of all such committees. The provisions of quorum for Board meetings as set

out in Section 4.8 shall rtlrlatis nntn dis 
^pply 

for meetirrSs of all such committees.

Observer. Without prejudice to Section 4.1.1 above, as long as the Investor holds the

Minimum Investor Threshold, the Investor shall be entitled to appoint 1 (one) observer

to the Board (the "Observe/'). The Observer shall have the right to receive all Notices,

documents and infonnation provided to the Board members and be entitled to attend

at all meetings of the Board. The Observer shall not be considered for quorum, and the

Observer shall not be entitled to vote with respect to any resolution ProPosed to be

passed at a Board meeting.

4.5 Alternatc Dircctor

.1.5.1 Subiect to Applicable Law, the lnvestor shall be entitled to nominate, maintain,

remove and substitute an alternate Director to the Investor Director (the

"Investor Alternate Director") from time to time to act as an alternate Director

to the Investor Director during the absence of the lnvestor Director from lndia

for a period of more than 3 (three) months. The Board shall ensure that the

Person nominated by the Investor is apPointed as the Investor Alternate

Director upon Notificatiorr by the Investor. The Company shall within 3 (three)

days of the Notification in this regard, issue a Notice for calling a meeting of

the Board to complete all corporate and rcgulatory formalities regarding the

appointmcnt, temoval or substitution of tle lnvestor Alternate Director.

Subject to Appiicrrblc Law, ttte Promoters shall be cntitled to nominate,

maintain, remove and substitute an alternate Dirc'ctor to the Promoter Director

(the "Promoter Alternate Dirtctor") from timc'to tinle to act as an altL'rnate

Director to the Promoter Director during the absence of the Promoter Director

from lndia for a period of more than 3 (three) months. The Board shall ensure

that the Person nominated by the Promoters is aPPointed as the Promoter

Alternate Director upon Notification by the Promoters. The Company shall

within 3 (three) days of the Notification in this regard, issue a Notice for calling

.i meeting of the Boald to conPlete all corporate and reBulatory formalities

Iegarding the appointnlcllt, retnov.rl ot substitution of the Promoter Alterllate

Director.(h
rv ry w
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The lnvestor Alternate Director and/or the Promoter Alternate Director (as the

case may be) shall be considered for the constitution of quorum and shall be

entided to attend and vote at such meetings in place of the Investor Dtector
and the Promoter Director, respectively, and generally perform all functions

of the Investor Director and the Promoter Director in his absence. Upon the

appointment of the Investor Alternate Director or the Promoter Director, all

Notices and other materials that are circulated to the Directors shall be

circulated both to the Investor Diectors, Promoter Directors, Promoter

Alternate Director and Investor Alternate Directors.

4.6 Non-Executive Status and Indemnification

The Company agrees and acknowledges that the lnvestor Directors and their
respective Investor Alternate Directors shall be non-executive Directors. The

Promoters and the Company expressly agree that the Ipvestor Directors and

Investor Alternate Directors shall not be identified as officers in
charge,/default of the Company or occupiers of any premises used by the

Company. Further, the Promoters and the Company undertake to ensure that
the other directors or suitable persons are nominated as officers in charge/
default and for the purpose of statutory compliances, occupiers or employers,
as the case may be. Accordingly, notwithstanding anything to the contrary ir
this Agreement but subject to Applicable Law, the Company shall indennify
and hold the Investor Directors and the lnvestor Alternate Directors harmless

from all claims and liabilities to the maximum extent permitted under
Applicable Law for any liability incurred by him in connection with bona fide
and diligent discharge of duties and exercise of powers and holding of office
of a Director. The Parties agree that, subject to Applicable Law, the lnvestor
Directors and the Investor Alternate Directors shall not retire by rotation and
shall not be required to hold any qualification Shares. Termination of this
Agreement, for any reason whatsoever, shall not affect the indemnification
obligations of the Company towards the Investor Directors and the Investor
Altemate Directors for matters indemnified hereunder provided the events
giving rise to the claim occurred prior to termination of this Agreement or the

cessation of directorship of the lnvestor Director / lnvestor Alternate Director,
whichever is earlier.

4.7 Board Meetings

4.7 .1

4.7.2 Each Notice of a Board meeting shall contain, i ter alia, an agenda (which shall
be circulated at least 7 (seven) days plior to the date of the respective meeting
of the Board) specifying in reasonable detail the matters to be discussed and
shall be accompanied by all necessary written information and documents.
Sub.iect to Section 4.11 (Investor Protection Matters) and only with the consent
of the majority of the Board and Investor Consent, the Board may consider any

.l.6.1

3
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The Investor Directors and Observer shall be given 30 (thirty) days' prior
written Notice of the meeting ofthe Board or such shorter notice period as may
be agreed by the lnvestor Director.
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.1.8

1.9

1.1 0

matter llot circulated in the agen(la

4.7.3 All reasonable expens(.s including travel, hotel and related expenses incurred
by the Investor Director(s) and Observer for attending meetings of the Board

and committees and for attending to other official business of the Company,
shall be borne by the Company.

Quorum. The quorum for all meerings of the Boarcl shall alw.ays include at least 1 (one)

Investor Director or Investor Alternate Dire'ctor anr..l 1 (one) Promoter Director or
Promoter Altemate Directo!, as the case may be, to be prcsent at the begirming of and

throughout the meetirg. lf tht rluorum is not present \\,ithin half an hour of the

scheduled time of the meeting, or is r'rot maintain(-d throughout, the meeting shall
stand adjourned to the same da)', location and time on the following week. If such day
is not a Business Day, the mceting shall lrc hclcl on the ncxt Business Day. If the Investor

Directors are absent at such adjournecl meeting, thcn anv 2 (two) Directors present at

such adiourned meeting shall constihr(e the rluorum tor such rnceting, provided that
the provisions of Section 4.11 (lnvestor Protection Matters) shall be complied with, if
any such matter is taken up for discussion at such adjourned meeting, and no business

or items which was not a part of the agenda of the original non-quorate meeting shall

be dealt witlr at tlre adjoulned meeting except lvitlr the consent of the Investor
Directors-

Resolutions. Subiect to Section 4.11 (Investor Protection Matters), decision shall be said

to have been made or a resolution passed at a Board meeting only if at a validly
colBtituted meeting, such decision or the resolution is approved b1'a majorilv of the

Directors present (physically or through any other means permissible by Applicable
Law) and voting at sucll Board meeting.

Circular Resolutions. Subiect to Applicable I ew, no resolution shall be deemed to

have been rluly passed by a Board or a comrnittee thcreol by circulation or rvritten

consent, unless the resolution has been circulatcd in draft, togedrer r.t,ith thc

information and documents rc'quired to make a fully-informed good faith decision

rvith respect to such resolution. if anv, to all the Directors, or to all members of the

relevant committee, as the case may be, at their usual address. Investor Protection

Matters shall not be taken up f'ol discussion or voted upon unless lnvestor Consent

has been obtained for ircluding such rratter in the agenda of the circular resolution.

Provided that no businesi concerning any of the Investor Protection Matters shall be

apploved except as specified in Sectlon 4.11 (invesbr Plotection Mafters) of this

Agreement. Notice relating to circular resolutions shall be circulated to all Directors,

whether located in India or not at such time.

4,11 Investor Protection Matters

.1.I1.1 Subiect to Applicablc Law, thc Invcstor shall have the ability to vote at Board

and Shareholders' rreetir'rgs as conlmon shareholtlers on a Fully Diluted Basis.

,\s long as the Investor holcls thc l'4inimunr Investor Threshold, or tlntil the

successful completion of the Pul)lic Cffer, thc Investor Protection Matters

lister,l in Sectic.rr 4.1'1.2 rerluirc. Ilrvestor Conscnt at both the Boart.l and

Sharcholders level plovided ltov,'cver thal th(' lnveslol may by written Noticeo
o
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to the Company waive the requirement of lnvestor Consent at the

Shareholders level if the said lnvestor Protection Matter has already been

approved by the Board rvith lnvestor Consent. ln the event any lnvestor

Protection Matter is proposed to be discussed at a Board or Shareholdets

meeting, the same must be included in the agenda of the meeting which is

circulated prior to such meeting. In the event such Investor Consent has not

been obtained and an Investor Protection Matter has been taken up at a Boald

me€ting or meeting of a committee, such matter shall not be voted upon or

resolved at any meeting of the Board, or a committee thereof, of the Company,

without the consent of 1 (one) Investor Director. If the Investor or lnvestor

Director, at his/ her sole discretion, detcrmines that a matter/ resolution

should be taken up at a Shareholders' meeting, the Board shall call for a

Shareholders' meeting to discuss the relevant matter/ resolution. In the event

any decision or resolution is effected without complying with the provisions

of this Section, (i) such decision or resolution shall not be valid or binding on

any Person incluciing the Company; and (ii) the Company shall not take any

action pursuant to such decision or resolution unless the Investor Consent is

obtained for the same. The Company and the Promoters shall provide all
necessary information and material to the lnvestor to enable it to make a

decision relatinS to the Investor Protection Matters.

4.11.2 The following actions of the Company shall require lnvestor Consent in
accordance with Section 4.11.1 above.

4.17.2."1

4.'t1.2.2

any amendments to the Articles of the Company;
any amendment or change of the rights, preferences, privileges or
powers of, or the restrictions provided for the benefit of the

shares/ securities held by the Investor;

any action that changes or rnodifies the authorized, created or
issued securities including righs issue of any class of securities

and the valuation in respect of all fresh issues, buy backs, splits,
issuance of convertible debt/ irstruments, bonuses, debt

restructurhg involving conversion into equity, redemption of
issued preference shares, etc. and modification of the capital
structure of the Company including the issuance of any altemate
instrument contemplated under Section 5.3;

any action that reclassifies any outstanding securities into shares

having preference or priority as to dividends or assets to the

securities issued to the Investor;

declaration of any dividend by the Company;
plan for granthg incentives to the Promoters of the Company in
the form of stock options of or any other performance based-
compensationi
plan fol granting performance based incentives to employees in
the forrn of any other performance based-compersation in excess

of INR 20,00,000 (lndian Rupees Twenty Lakh) or in the form of
stock options;
creating any subsidiaries or entering into any.ioint ventures;

4."17.2.3

4.77.2.4

4.11.2.5

4.17.2.6

4.71.2.7

4.11.2.8

,llu1
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4..11 .2.9

,1.11.2.10

4.17.2."t"1

4."11,.2.12

.1.11.2.13

4.71,.2.14

4.77.2.15

4.17.2.16

any merger, amalgamation, divestment, sales of substantial
Assets of the Cornpany or any other form of restructuring,
hcluding any Strategic Sale;

winding up or dissolution of the Company or consent to any
admission which may lead to involuntary winding up of the

Company;

undertakinB any ncw line of business or shutting down any
existing line of business;

all decisions with respect to any offering of securities for listing
on a stock exchange in India or otherwise, including any act that
would impact the rights and interests of the Investor as contained
in the Definitive Agreements and arry Public Offer;
registration/ approval of Transfer of shares of the Company and

creation of or taking on record any charge or encumbrance on the

shares of the Company;
the strategic purchase of equity securities or any other interest in
any entity with a purchase value greater than INR 50,00,000

(lndian Rupees Fifty Lakhs only);
change in the name of the Company, or its trading style, or any
transfer of brand names, service marks and trademarks or any
other intellectual property used by the Company.

any appointment or change in Company's statutory and/ or
internal auditors;

changing of financial year, accounting year or accounting poticies;

any action resulting in or cleating or changing off-balance sheet

liability structure, such as, leasing, Encumbrances, Transfer,

pledge or creation of lien;

incurrence of any Indebtedness or capital commitment that is in
excess of 107o (ten per cent) over the budget for any Financial

Year;

creatirg any Encumbrances, security interest of any other kind on

any of the Company's Assets other than in the Ordinary Course

of Business and which is not connected to any Indebtedness

approved by the Investor;

providing any guarantees or indemrrities with respect to any

debts or obligations of an1, subsidiaries or other Related Parties;

adoptic.n of annual accounts;

approval of annual bu(igets and business plan, including any

modifications or amendments;

material deviations (in excess of 10?o (ten per ceno) from the

agreed annual budgeu

an increase of more than 20% (twenty per cent) in the total

compensatiorl of any employee/ consultant of the Company
whose compcnsation (on a cost-to-conpany basis) is more than

INR 50,00,000 (lndian Rupecs Fifty Lakhs only) in any 12 (welve)
rnonth period;

any inveshnclrts in securities for treasury operations other than

investments in fixed deposits, illiquid funds, banl< debt, and bank

1.71.2.17

.t.'r 1.2. 1 8

1.-11.2.20

4.11.2.2-1

4.11.2.24

1.17.2.25

4.L"L.2.2?

4.77.2.23

V
d'

w

1.1'.t .2.26
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4.1-t.2.27

4.-t"t.2.28

4.17.2.29

4.11.2.30

debt related securities with a tninimum "AA" rating by such

reputed rating agencies as acceptable to the Investou

the lease of any real estate in excess of an aggregate amount of

INR 72,00,000 (Indian Rupees Seventy Two Lakhs only) pet

annum per location or any transaction not contemplated in the

approved arurual budget;

the purchase of any real estate not contemPlated in the aPProved

annual budget;

availing of debt or borrowing by the Company, not included in
the budget approved by the Investor, in excess of INR 30,00,000

(lndian Rupees Thirty Lakhs only);
approval of the size and terms of any public offefing of the

Company's securities (including any Public Offer);

change in composition of the Board;

any Related Party transaction;

any strategic / fi,nancial / other alliance with a third party which

results in investments by the Company which is not in the

Ordinary Course of Business or offer certain exclusive rights

which is not in the Ordinary Course of Business;

entering into any agreement or transaction not in the Ordinary

Course of Business;

appointment or removal of Key Employees or any atnendment or

modification of any employment agreement executed between

the Company and the Key Employees;

delegation of any of the above matters except to a committee of

the Board; and

entering into any agreement/contract in relation to the above

matters.

4."t-1.2.37

4.77.2.32

4.71..2.33

4.11.2.34

4.1"t.2.35

1.11.2.36

4.1,1,.2.37

1.11.3 The Company and the Promoters shall take all actions to ensure that the

Company, its subsidiaries and any entity Controlled by the Company, if any,

shall not approve or untlertake any matter that constitutes the Investor

Protection Matter unless the prior written consent of thc Investor is procured

in the manner provi(.led in this Section 4.11.

Shareholders' Meetings. A general meeting of the Shareholders shall be convened by

serving at least 21 (twenty one) calendar days' Notice to all the Shareholders, with an

explanatory statement containing all relevant information relating to the agenda for

the general meeting; provided that a general meeting rnay be convened by a shorter

Notice than 21 (twenty one) days with the Investor Consent subject to Applicable Law.

1.12.1, The quorum for a meeting of the Shareholclers shall include the lnvestor or a

nominee/representative of tlle Investor and 1 (one) Promoter oI a

nominee/ representative of the Promotcr being present at the beginning ol
and throughout, the meetinS.

4.'1.2.2 lf a valid quorurn is not present for any meeting of the Shareholders, the

meeting shall automatically stand adjourned to the same day and time and at
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the same venue in the following ,,veek. lf such a day is not a Business Day, the
meeting shall be held on the next Business Day. If at such adjoumed meeting
also, no valid quorunr is l)lesent, then the Shareholders present at such
adjourned meeting (not being less than the number required under the 2013

Act) shall be deerned to constitute a Yalid quorum and the Company may
proceed to discuss and decide on the matters on the agenda and any decisions

so taken shall be binding olt all the Sharcholders. Provided ttrat (i) no business
or items not being part of the agenda of the original meeting shall be dealt with
in such ad,ourned mecting; and (ii) no busirless concerning any of the Investor
Protection Matters shall be approved except as specified in Section 4.11

(lnvestor Protection Matter s).

4.13 Exercise of Rights. The Promoters ancl the Company undertake to take such action as

may be necessary (including exercising their votes at Shareholders' meetings, Board

meetings or any commitfees thereol) to give efl-ect to the provisions of, and to comply
rvith their obligations under tlle Defidtive Agreements. The Investor agrees that it shall
not oppose any resolution that is requircd to be adopted to ensure that a Party's r'ights

under the Definitive Agreements are given effect to.

1.14 Directols Insurance. The Company shall and Pronroters shall cause the Company to
obtain, and, at all times, at reasolable cost, as deternined by the Board, maintain and

have valid (i) Directors' and officers' liability insurance for all Directors for such

amount and on such terms as shall be approved bv the Boartl; (ii) Product liability
insurance on terms reasonably acceptable to the Boardi and (iii) Insurance for Key
Employees to the satisfaction of the Board.

5 FURTHEIT ISSUE OT SHARIS AND PIIE.IMTTIVE RIG}IT

5.1 General. Subject to (D the valuation protection contained in SCHEDULE 6 (ii)

Applicable Law, and (iii) Section 4.11, in the evenl the Company proposes to issue any

ncw Dilution Instruments, such issue of Dilution Instruments being approved in
accordance $,itlr Section 4.11 (hrvest<.rr Protection Matters), to any Person(s) (the

"Proposed Allottee(s)"), the Company shall first offer such new Dilution lnstruments

to the Investor and the Prornoters ("Right Holders") in the manner set out in Section

5.2 and in accordance rvith the provisions of the 2013 Act. On such issue of Di.lution

Instruments being previouslv approved in accordance with Section 4.11 (lnvestor

Protection Matters), each Right Holder shall have a right, .rt its sole direction to (a)

subscribe to its Pro Rata Share of the Dilution Instruments; or (b) subscribe to such

number of additional Dilution hrstruurents unsuhscribed by other Shareholders of the

Company in addition to its Pro Rata Sharc of the issue in accordance with Section 5.2.

It is hereby clarified that the Investol ancl/or its Affiliates will have the right to

subscribe to irll unsubscriberl Dilution lnstruments in the event all other Shareholders

havc chosen nol to exercise this right provirled that the Promoters shall be entitled to
renounce his/her entitlenrert to subscribe to l)ilution lnstruments in favour of the

followirg Parties in the ordel of cntitlJment prior to the same being offered to the

lnvestor:
(i) first to the Managcment Prolnotors onl)';

(ii) in carse the Manag('ment Pro,llotcrri .lo not c['ct to subscribe, to the Immediale
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(iii)
Family of the Management Promoters; and

in case the above mentioned Parties do not elect to subscribe, to the Promoters

(other than the Management Promoters).

5.2 Procedure. Unless otherwise agreecl to by the Investor and the Promoters in writin&
the offer of new Dilution Instruments shall be made in the manner set forth in this

Section 5.2.

5.2.1 The Company shall tleliver a lvritten Notice ("Offer Notice") to each Right

Holder stating: (i) its intention to offer such new Dilution Instruments; (ii) the

number of such new Dilution Instruments to be offered; (iii) the Price and

terrns, if any, upon which it proposes to offer such new Dilution Instruments;

(iv) th€ number of new Dilution Instruments being offered to the Proposed

Allottee(s); (v) the time period for subscribing to such new Dilution
Instruments; and (vi) the Pro Rata Share of the Dilution Instruments to which

the Right Holder is entitled in accordance with this Section 5.

5.2.? By Notification to the Company within 30 (thirty) days after receipt of the Offer

Notice ("Acceptance Period"), each Right Holder may elect to subscribe to all

or part of its Pro Rata Share of the Dilution Instruments at the price and on the

terms specified in the Offer Notice and if a Right Holder is a Promoter, the

Right Holder may also elect to subscribe to all or part of the Pro Rata Share of

Dilution Instruments renounced by other Promoters in the manner described

in Section 5.1 and if the Right Holder is the Investor, the Right Holder may also

elect to subscribe to all or part of the unsubscribed Dilution lnstruments
("Acceptance"). Within 30 (thirty) days of communication of Acceptance,

each Right Holder shall remit the subscription amount for all or part of the

Dilution Instruments that it has elected to subscribe to and the Company shall

allot to such Right Holder such Dilution Instruments as agreed to by each

Right Holder, within 15 (fifteen) days of receipt of the subscriphon amount.

5.2.3 If the Dilution Inskuments are not subscribed to by the other Shareholders of
the Company, then the Company shall intimate the Investor within 7 (seven)

days following the Acceptance Period and the Investor will be entitled to

subscribe to such unsubscribed portion of the Dilution Instruments offered by

the Company in addition to its Pro Rata Share within 45 (forty five) days of
such intimation. lf the Dilution Instruments (in whole or part) refened to in
the Offer Notice are not elected to be subscribed to by any of the Shareholders

and/or the Investor as specified hereinbefore, then the Company shall during
the 60 (sixty) day period following the expiration of the 45 (forty five) days'
period provided in this Section 5.2.3 offer such Dilution Instruments to any

third party or parties approved by the Board. The Dilution lnstruments shall
be offered to a third party approved by the Board at a price not less than, and
upon terms not more favoulable than those specified in the Offer Notice. If
the Company does not enter into an agreement for the subscription of the

Dilution Instruments, which have been offered to and refused by the Investor
and/or the other Shareholders of thc Company within such period, or if such

agreement is not consummated within the aforesaid 60 (sixty) days, the right
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provided under Section 5 shall be deemed to have revived and such Dilution
lnstruments shall not be oftered without again complying with the provisions
of this Section 5.2.

5.2.4 Assignment. Subject to nccessary regulatory approvals, the Investor shall be

entitled to assign in whole or in part its right to subscribe to the Dilution
lnstruments, or such other altL'rnate instrument that the lnvestor is entitled to

subscribe to, to its Affiliates provided that (i) at the time of subscription to the

Dilution Instruments, such Affiliate shall have provided to the Promoters a

written undertakin& agreeing to be bound by the terms of this Agreement, as

applicable to the Investor; and (ii) such Affiliate shall exercise rights under this

Agreement ,ointly with the lnvestor at all times. The holding of the relevant

Affiliate subscribing to the Dilution lnstluments shall be considered to be part

of the Investor holding foL tht purposes of this Agreement.

Alternate Instruments. The right of the Right lJolders to subscribe to the Dilution
lnstruments shall extend to such other alternative instrument as may be issued h the

event of any restriction under Applicable Law barring the Investor from subscribing to

the Dilution Instruments so offered.

Necessary Acts. The Parties undertake to ensure that all actions necessary to give effect

to this Section 5 will be taken as anc.l when recluired.

Right in Subsidiaries. In the event any of the subsidiaries of the Company, or any

entity Controlled by the Company, propose to issue any Dilution Instruments, such

issue of Dilution lnstruments being previously approved in accordance with Section

4.11 (Investor Protection Matters), the Promoters shall ensure that such subsidiary first
offers the Dilution Instruments to the Company in the manner set out in this Section 5.

The Promoters and the Company shall further make best efforts to ensure that the

Company will have a right, at its sole direction, to purchase its resPective Pro Rata

Share of the Dilution Instruments offered by the subsidiary or any entity Controlled by

the Company, in order to maintain its proPortionate ownership of the resPective

subsidiary, or any entity Controlled by the Company, r'hich shall include a right to

subscribe to any alternative security as set out in Section 5.3 above.

Exceptions. The provisions of this Section 5 shall not aPPly to (a) any issue of Dilution

lnstruments offered pursuant to a Public Offer, (b) any employee stock oPtion plan

approved in accordance with Section.1.11 (lnvestor Protection Matters), (c) issuances

pursuant to the conversion of lnvestor CCPS; anti (d) issuances required to provide

anti-dilution adjustments PuIsuant to paragraP h -l oI SCHED 6

6 RESTRIC'I'IONS ON TRANSFER OT SHARES

6.1 Promoters' UndertakinS. The Prornotcrs urldertake that they shall not, without the

lnvestor Consent ancl subject to Scctiou T b,:low, scll or otherwise Transfer, directly or

indirectly, or part with any l.rortion of their shareholding in the ComPany, in whatever

form until the cornpletion of a Publi: Offer or a Stlategic Sale, whichever is earlier

(" Promoter Lock-In"). Provided howt:ver,

5.3

5.4

5.5

5.6
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6.2

6.3

6.1.1 A Transfer of the Shares inter-se amongst the members of Kejriwal Family,

Verma Family or the Chatterjee Family shall not require lnvestor Consent and

shall not be subject to Section 7.1 (lnvestor Right of First Refusal) and Section

7.2 (lnvestor Tag Along Right).

6.7.2 A Transfer of the Shares amongst the Kejriwal Family, Verma Family and the

Chatterjee Family shall not require Investor Consent as long as such Transfer

of Shares takes place at a price equal to or higher than INR 5,510.87 (lndian
Rupees Five Thousand Five Hundred Ten and Eighty Seven Paise) (as adiusted

for any Capital Restructuring) per Share and shall not be subject to Section 7.1

(lnvestor Right of First Refusal) and Section 7.2 (lnvestor Tag Along Right).

6.1.3 Any Transfer of Shares proposed to be undertaken by a Promoter to a third
party, or not specifically provided above shall always be at a price higher than

INR 5,510.87 (lndian Rupees Five Thousand Five Hundred Ten and Eighty
Seven Paise) (as adiusted for any Capital Restructuring) and shall require
Investor Consent and shall be further subject to Section 7.1 (lnvestor Right of
First Refusal) and Section 7.2 (lnvestor Tag Along Right).

6 1..1 Notwithstanding anything provided under Section 6.1, any Trarsfer ofShares
by a Management Promoter, including Transfer to any member of the Keiriwal
Family, Verma Family and the Chatterjee Family, shall require Investor
Consent. The Parties agree that nothing contained in this Section 6.1 or in
Section 7.1 or 7.2 shall apply to a Transfer of Shares by the Management
Promoters to their respective Immediate Family; provided however (i) any
rights, Transfer restrictions and/or obligations attached to the Shares

Transferred by the Management Promoter shall continue to apply on such

Shares; and (ii) subject to Section 11.23, the Management Promoter shall

continue to be bound by the obligations of a Management Promoter in
accordance with this Agreement.

6.1.5 Notwithstanding anything else contained herein, such Transfer/s will be

subiect to execution of an appropriate Deed of Adherence.

The Promoters shall not Transfer or create any Encumbrance on the Shares held by
them or do any act that has the effect of undermining the underlying beneficial,
fiduciary or legal rights and obligations of the Promoters or the Company in relation
to the Definitive Agreements.

Notwithstanding anything contained herein, the Promoters shall, at all times, diectly
hold at least such percentage of the share capital of the Company on a Fully Diluted
Basis as required to be held by a promoter pursuant to a Public Offer in the Bombay
Stock Exchange or the National Stock Exchange as per Applicable Law.

The Company undertakes not to register any Transfer or Encumbrance in violation of
Sections 6.1, 6.2 and 6.3. Any 'lransfer of Shares which is not in compliance with the
provisions of this Agreement and any Transfer of Shares without the prescribed

procedure under this Section 6 being followed shall be void.

6.4

L,
*,

q v
16

M
c-..-,



6.5

6.6

Transfer by the Investor. Except as provicled i1 the Agreement, the lnvestor Shares

shall be freely Transferiable without any restrictions and with or rvithout rights
attached to such Investot Shares ;rs may be determinecl solely by the lnvestor, provided
that a Transfer of Shares by the Investor shall not result in duplication of rights.
Further, the lnvestor may transfer its rights to au Affiliate without a Transfer of Shares

providerl that such transfer of rights by the Invesror shall not result in duplication of
the lnvestor's rights and subject to such Affiliate providing an undertaking in
accordance with Section 5.2.4. It is clarified that, all th{} rights which have been granted
to the Investor under lhis Agrc('nlent are for the benefit ot Lhe Investor and the

respective Investor's Iransferee(s), collectively. Accordingly, in the event only part of
any Investor Shares are Transferri,rl, the transfelee shall not have the rights specified
herein independently but such rights shall be exerciseti collectively by such Investor
and other purchasers of the Investor Shares unless such transferee acquires all of such

Investor Shares. The Cr.rmpany and the Promoters undertake to do all reasonable acts

and deeds as rnay be necessary to give effect to any 'fransfer of the Investor Shares

including provicting customary representations and warranties and indemnities as are

provided in comparable transactioru. The Promoters and the Company shall facilitate

and co-operate with any such 'lransfer incluciing any due diligence that may be

conducted by a proposed purchaser antl proviLle all necessary information relating to

the Company to such purchaser. It is further agreecl that notwitfutanding anything
contained in this Section 6.5, the Investor shall not Transfer any Investor Shares to any

Competitor unless otherwise agreed to bv both Management Plomoters, provided that

such restriction shall not apply upon the expily of the Drop Deatl Date or upon
occurrence of Matcrial Breach, rvhichever is earlier provided turther that. if the

relevant Material Breach relates to the tennination of the employment agreement of a

Managing Promoter for cause, th!, ()ther Managing Promoter shall be consulted prior
to sale of the Investor Shares to a Compctibr.

Deed of Adherence. No Transfer by any Shareh,:rlder under this Agreement, shall be

complete and effective unless the purchasel of the Shares from such Shareholder

executes a Deed of Adhelence incorporating the applicable princiPles specified in
SCI{EDULE 2 ancl agreeing to be bourrd b).the tcrms of this Agreement in accordance

therewith, unless such purchaser is alreat{y a pafty to this Agreement. It is hereby

clarified that a Transfer by the Investol to its Affiliate shall not require execution of a

Deed of Adherence as plovidL'd in this Scction 6.6, subiect to such Affiliate providing
an undertaking in accordance rvith Section 5.2.4. If a Pcrson ccases to be an Affiliate of

the lnvestor, it shall upon sr prior to ceasin3 to be an Affiliate, Transfer full antl

unconclitional (i) rights transferred or trssrgred io it, and (ii) title in and to all of the

Shares then held by it to the lnvestlrr <rrr(l tllrr Investo[ shall take all such actions to

cause such Transfer of lights and/ or 5hart's fi'our its Affiliate.

7 TRANSFEII RESTRIC|IONS

7.1.1. Subiect to Applicable Law anrl the provisions contailred in Section 6, if any of

thc I'romoters and/or any of thc Sirarcltolders (e);cept the Investor) decide to
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Transfer ("Selling Shareholder") all or part of the Shares held by such Selling

Shareholder ("Sale Shares") to any Person ("Proposed Transferee"), then such

Selling Shareholder hereby unconditionally and irrevocably grants to the

lnvestor, a prior right to purchase all of the Sale Shares at the same price and

on the same terms and conditions as those offered by the Proposed Transferee

to the Selling Shareholder ("Investor ROFR").

7.1.2. Within 10 (ten) Business Days of receipt by a Selling Shareholder of a proposal

from the Proposed Transferee for purchase of the Sale Shares held by such

Selling Shareholder in the Company, which it intends to accept ("Proposal"),

the Selling Shareholder shall NotiIy the Investor of the Proposal ("lnvestor
ROFR Notice"), The Investor ROFR Notice shall set forth the name and other

material particulars of the Proposed Transferee, the number of Sale Shares,

the price per Sale Share and other terms of the Transfer and a statement from
the Selling Shareholder(s) stating that to the best of its knowledge, the offer is

bona fide. The Proposal and any other document executed by the Selling

Shareholder and/or the Proposed Transferee (whether binding or non-

binding by whatever name called) in relation to the Proposal shall also be

annexed to the lnvestor ROFR Notice.

7.1.3. The Investor rnay at its sole discretion exercise the Investor ROFR to purchase

all of the Sale Shares by a written Notice to the respective Selling

Shareholder(s) ("Investor A(ccptance Notice") within 30 (thirty) days of
receipt of the Investor ROFR Notice ("Investor Acceptance Period"). If the

lnvestor exercises the lnvestor ROFR, the Selling Shareholder(s) shall be bound
to sell all of the Sale Shares to the Investor and the Investor shall purchase such

Sale Shares within a period of -15 (forty five) days from the date of Investor

Acceptance Notice ("Investor Purchase Period"). In the event the Investor (i)

does not exercise the Investor ROFR, or (ii) does not Notify the Investor
Acceptance Notice to the Selling Shareholder within Investor Acceptance

Period; or (iii) does not purchase the Sale Shares within the Investor Purchase

Period, then subject to Section 7.2, the Selling Shareholders nlay Transfer the

Sale Shares to the Proposed Transferee detailed in the Investor ROFR Notice
which Transfer shall not be at a price lower than the price per Share, and on

terms and conditions more favourable than those specified in the lnvestor
ROFR Notice within 45 (forty five) Business Days of the later of (i) Notification
of rejection of the Investor ROFII, (ii) cxpiry of the Investor Acceptance Period
or (iii) expiry of Investor Purchase Period, as the case may be. If the Selling
Shareholder(s) do not complete the transfer within the later of 45 (forty five)
Business Days of the later of, (i) Notification of rejection of the lnvestor ROFR,

(ii) expiry of the within Investor Acceptance Period or (iii) expiry of the
lnvestor Purchase Period, then they shall be bound to repeat the procedure set

out in this Section 7.1.

Investor Tag AIong Right.

7.2.1 In the event the Selling Shareholder is a Promoter ("Selling Promoter"), the
Investor shall also in resporue to the [nvestor ROFR Notice have the right

Lc-
q_{

v

7.2

0.m*ty p- t8



7.2.2.

7.2.3.

but not the obligation to require the Selling Promoter to ensure that the

Proposed Transferee shall purchase such number of Investor Shares, being

the product of: (i) the number of Shares owned by the Investor immediately
before consummation of the propt'sed Transfer (on a Fully Diluted Basis),

and (ii) a fractiory the nunlerator of which is the total number of Shares

proposed to be Transferred by the Selling Promoter, and the denominator of
which is the number of Shares owne d by the Setling Promoter immediately

before the consummation of the proposed Transfer, on the same terms and

conditions offered to purchase the Sale Shares, as specified in the Investor

ROFR Notice. Provideti that if th(' Transfer of Shares by the Promoter(s),

either through a single lramfer or a scries of Transfers, results in a change

of Contlol in the Company or in the Promoters ceasing to at least hold 5170

(fifty one per cent) of the share capital of the Company on a Fully Diluted

Basis post any Transfer, then the lnvestor shall have the right but not the

obligation to sell all the lnvestor Shares as part ofsuch sale on the same terms

and conditions specified in the Investor ROFR Notice (the "Tag Along
Righr').

The Investor ROFR Notice k) the Investor shall also contain an unconditional

offer on behalf of the Proposed J ransferee to purchase such number of

Investor Shares as may be arrived at in accordance with this Section 7.2. If
the Investor desires to exercise its Tag Along Ri8ht, it shall provide the

Selling Promoter(s) details of the number of Investor Shares it ProPoses to

Transfer ("Tag Along Sharcs") within 30 (thirty) days of receipt of lnvestor

ROFR Notice or within 15 (fifteen) davs of expiry of Investor Purchase

Period, and upon giving such Notice, the Investor shall be deemed to have

effectively exercised the Tag Along Right. If the Investor exercises the Tag

Along Right, the Transfer of the Shares by the Selling Promoter(s) to the

Proposed Transferee shall be contlitional upon such Proposed Transferee

acquiring the Tag Along Slrares prior to the acquisition of the Sale Shares in

accordance with this Sectior.r 7.2, on thc same terms and conditions set forth

in the Investor ROFR Notice, provided that: (i) the Investor shall not be

required to give any representations and warranties for such Transfel,

except those relating to title to the Investor Shares and its authority and

capacity to contract an(l Tr.rnsferj and, (ii) the Investor shall be entitletl to

receive the cash equivalent of anv non-cash component of the consideration

received by the Seling Pronoter(s).

To the extent that the Investor exercises its Tag Along RiSht ir accordance

1^ ith the tems and conditions set forth in Section 7.2, the number of Shares

of the Company that the Selling Promoter(s) may sell h the proposed

Transfer shall, if requirt r.l, be corre:;Irondingly reduced.

The Tag Along Shares shall be Trarrferred to the ProPosed Transferee prior

to the Transfcr of Shares of the Company by the Selling Promoter(s) and such

transaction will be cornplrted sir[ultaneously with resPect to both the

Investor and the Selling Prtrmoter(s).
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8.1

7.2.5 If the proposed Transfer is not consummated by the Selling Promoter(s)

within the later of45 (forty five) Business Days of (i) Notification of rejection

of the Investor ROFR, (i0 expiry of the Investor Acceptance Period or (iii)
expiry of the lnvestor Purchase Period, as the case may be, then the Selling

Promoter shall not sell any of the Shares held by it in the Company unless

the Selling Shareholdcr complies afresh with the requirements laid down

under Section 7.1 and 7.2 above.

Failure to Comply. Any Transfer n.rade in violation of the requirements prescribed

under this Agreement shall be null and uoid nb irritio.

No avoidance of restrictions. Th('Pafties agree that the Transfer restrictions in this

Agreement and in the Articles shall not be capable of being avoided by the holding of

Shares indirectly through an entity that can itself be sold in order to indirectly dispose

of an interest in the Shares free of such restrictions. The provisions of the Transaction

Documents shall not be capable of being avoided by the holding of Shares indirectly
through an Affiliate.

EXIT

So long as the Investor holds the Minimum lnvestor Threshold, the Company and the

Promoters shall provide an exit to the lnvestor by way of any of the following options

on or before the Drop Dead Date.

8.1.1.

8.7.2.

Qualified IPO. The Company shall erldeavour to provide an exit to the Investor
by way of completing a Qualified IPO on or before the Drop Dead Date. The

Investor shall have the right but not the obligation to offer all or any of the

lnvestor Shares in priority to the Promoters and all other Shareholders.

General IPO Terms. Any Public Offer shall include or be subiect to the following
terms.

8.1.2.1. The Promoters shall not unreasonably withhold approval and shall do
all acts and deeds reasonably required to effectuate such Public Offer.
Appointment of financial advisors and issue managers at the time of
the Public Offer shall be with Investor Consent.

8.7.2.2 Cost of the Public Offer including in relation to any offer for sale will
be borne by the Company. In the event Applicable Law does not
permit the Company to bear the entire cost in relation to any offer for
sale, the Promoters and the lnvestor shall bear such expenses, as are

required by Applicable Law to be borne by them in proportion to their
shareholding offered in such Public Offer.

Subject to Appticabte Law and Section 8.1.2.4, the Investor will have
the right but not the obligation to offer, for sale through the Public
Offer, all or any of the lnvestor Shares in such proportion above its pro
rata offer entitlenent or in priority to the other Shareholders as it
deems fit. The Investor has the right to offel up to 100% (one hundred
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8.7.2.4

8.1.2.5

8.1.2.6

8.1.2.7

8.1.2.8

per cent) of the Investr)r Shares in the Public Offer in addition or along

with issuance of new Shares by the Company.

In the event the Public Offer is by way of offer for sale, and the Shares

offered for sale are insufficient to meet the minimum requirement to

achieve listing, then lhe Compar.ry shall issue such number of new

Shares as necessary to meet the minimum requirements for listing post

offering of Investor Shares. If for any reason, further Shares need to be

offere<t by Shareholders, then the thareholders, other than the

Investor, shall offer their shaleholding on a pro rata basis to meet the

mirirr,um requ irements ior li\tin8.

Subject to the provisions of this Section 8, the Promoters shall offer any

Shares held by them in the Company as may be required by Applicable

l-aw as a condition lol obtaining listing on any Stock Exchange,

The Public Offer will be unrlerrvri[ten to the extent required under

Applicable Law.

'Ihe shareholding of the Lrvestor shall not be subrect to any lock-in

unless specified undel Apnlicable Larv.

The lnvestor shall not be deerned to be'promoter'or part of the

'promoter group' ir1 a Public Offer, or any documents (including but

not limited to th(., prospectus) related thereto. Investor shall not be

considererl or cleen.retl to be a "promoter" of the Company.

8.-1.2.9. All advisors/consultlnts to the Public Offer hcluding the book

rururing lead managers, underwriters, bankers, counsel and transfer

agents shall be appointed with Investor Consent.

8.1.2.10. The Shares will bc irstetl oD the Stock Exchanges.

8.1.2.11. Shareholder Consent. In thc event a majority of the Board and the

Investor approves a Public Offer, every Shareholder of the Company

shall provide and the Company shall cause such Shareholders to

provide, necessarv approvals and consents reasonably determined by

the Board lo be nccessar). ir.r order to effect such Public Offering.

?
o v

8.1_.2.72. If the Investor CCPS are corrveLted into Equity Shares pursuant to a

proposed Pulrlic ()ifel ancl the Company fails to comPlete such Public

Offer or if the Shar es oi tl,e Cornpany are not listed on Stock Exchanges

due to any reasorr tvhatsoever i'ithin 6 (six) months from such

conversion, the Parties dsee that all the rights available to the Investor

owing to its shareholrling, in the Company under this Agreement shall

continue to be availal,le ic the lnvestor. The Parties undertake to

support any decisions and actions required by the Investor to give

effect to the plovisiorrr hert'itL cotrtainecl ilcluding by exercise of ti.reir

voting and other ngirts. l he' clecisions and actions that the lnvestor

may require, \vithorrt liuritation, include:

hr, n
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8.1.3.

(D modification and/or reclassilication of the Investor CCI'|S into

Shares of a differerrt class which rank in preference to the

remainder of the issued, paid-up and subscribed Share capital.

Upon such modification and/or re-classificatio& the Investor

CCPS shall, subject to Applicable Laws, have all the rights that

were attached to the Investor CCPS immediately Prior to the

conversion referred to above;

(ii) entry into any contractual arrangements for the purposes of

ensuring that the rights attached to the lnvestor CCPS Post
such conversion are the same as those attached to the Investor

CCPS immediately prior to the convelsion;

(iii) alteration of the Articles to include all of the rights attached to

the Investor CCPS that were so attached immediately prior to

the conversion referled to abovei and

(iv) all such other measures as shall be necessary to restore the

rights enioyed by the lnvestor prior to conversion of the

lnvestor CCPS into Equity Shares.

Strategic Sale. Without preiudice to the provisions ofSection 8.1.1, the Company

and the Promoters shall endeavor to provide an exit to the lnvestor by way of a

Strategic Sale that ensures that the Investor realises a Minimum Retum on its
investment on or before the Drop Dead Date subiect to the following conditions.

8.1.3.1. The Promoters and the Company, shall deliver a Notice to the Investor
(the "Strategic Sale Notice") setting out (i) the exact nature of the

transaction proposed; (ii) identity of the purchaser; (iii) time required

to close the Strategic Sale; and, (iv) such other material terms of the

Strategic Sale as the Investor might request.

8.1.3.2.

8.1.3.3.

In the event the Strategic sale is by way of a sale of the Shares of the

Company, the lnvestor shall be entitled to participate in the Strategic

Sale in priority to all the Shareholders of the Company.

The Investor shall not be required to provide any representations and
warranties for such Trarsfer, except those relating to title to its Shares

and the legal standing of the Investor (including solvency and
residential status), and due authority and capacity to hold and

Transfer the Shares held by them free and clear of any Encumbrances.

8.1.3.4. If the Strategic Sale is by way of stock swap, then the Investor will be

entitled to receive the same form of consideration as received bv the

Promoters,

The costs and expenses of the Strategic Sale (including stamp duties
and all Taxes otlrer than Taxes on income or capital gains of the

lnvestor)shall be borne by the third party purchase[, or the Company,
in the event that the thild party purchaser refuses to bear such costs.

+q
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8.2.

8.3.

If the Company is unable to provide the Investor with a successful exit under Section
8.1 above by the Drop Dead Date, tlren the lnvestor shall be entitled to the following
exit rights, exercisable at the Invesk)r's sole discrction.

8.2.1. Liquidity IPO. Investor shall have the right, without preiudice to its iights under
this Agreement, to require the Company to, and the Company shall, list the
Investor Shares on any Stock Exchange, through an offer for sale or fresh issue
of Shares or such other rnanner as reasonably requested by the lnvestor
("l,iquidity IPO"), at a firral issue price per Share which will provide the

Investor with at least the Minimum Return and on terms determined by the
Investor. The Promoters shall do all things necessary to support the Liquidity
IPO and if required by the Investor also offer such number of Shares held by
them for the purposes of achieving the listing as may be necessary. It is clarified
that the provisions ofSectiorr 8.1.2 shall also apply to a Liquidity IPO.

Put Option. The Investor shall have the right, exercisable at its sole discretion
but subject to Applicable Law, to require the Company to purchase the lnvestor
Shares at a price which provides the Investor with at least the Minimum Return
("Option Price"). The Company shail complete such purchase within 60 (sixty)
days from the date of receipt of a Notice from the Investor under this Section
8.2.2.

Thfud Party Sale. ln the event, a Qualified IPO or a Strategic Sale has not been

consummated withirl the Drop Dead Date, or a Liquidity IPO or Put Option has not
been completed in terms of this Agreement by March 37, 2022, then the Investor has

the right to require the Company to identify a bom fde third party purchaser or group
of purchasers ("Third Party Purchaser") acccptable to the Investor to purchase all of
the Investor Shares, as are mentioncd in the Strategic Sale Notice in the manner
provided in Section 8.1.3 to provide an e:(it to the Investor on such terms and

conditions as may be acceptable to the Investor at a price that upon sale of the Investor

Shares, the Investor realizes at le,rst the Nlinimum Return. The Investor shall also be

entitled to exercise the rights pror itlerl in Section 8.4 as part of the Third Party Sale.

8.4. Drag Along Right of the Lrvestor

8.4.'1. Drag Sale. Upon occurrence o[ a DrdB Event, the Investor shall have the right,

but not the obligatiorL for a lrcriotl of 18 (eighteen) months ("Drag Along
Right"), to compel the other Sharehoklers, inclutling the Promoters (the

" Dragged Shareholders") to either: (i) sell up to 100% (one hundred per cent) of
their Shares (" Drag Along Shares") along with the lnvestor to a third party,

including a Competitor ("New Buyer"); (ii) merge or consolidate the Company

with any other entity, including a Competitor or (iii) sell all or substantially all

of the Assets or Proprietary llights of the Company to a third party, including a

Competitor ("Drag Sale"). fh(, lnvcstor may e'xercise the Drag Along Right

subject to the followir'rg conJiti('ns:

(a) Subie.t to the lnvest()r realiz;nij its Liquidity Preference, the Dragged

Shareholtlers shall s,,ll the Dia;1 Along Shales on the same terms .rnd

contlitions as may bc offr:r.:d to thc Invcstor by the New Buyer including

the form of consideration, lining of paymenu
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8.4.2

(b) in case a Drag Sale is implernented in the manner contemplated in Section

8.4.1(iii) above, the computation of the Liquidity Preference Amount /
Minimum Return, as applicable, shall be on the basis of the Sross proceeds

received by the Company ancl not the net proceeds distributed after

deduction of applicable Taxes; and

(c) the lnvestor shall be requirt'tl to sell all and not less than all of the Investor

Shares to make up the shart'holtling to be acquired by the New Buyer and

in the event of a shortfall in m.eting the shareholding to be acquired by

the New Buyer, the Investor may require the DraSSed Shareholders to

simultaneously sell their Shares. along with the Transfer of all and not less

than all of the Investor Shirres hy the lnvestor, so as to provide an exit to

the Investor.

Drag Sale Procedure. The Investor shall determine the nature of the Drag Sale

transaction and process for accomplishment of the same. All Dragged

Shareholders of the Company shall Irc bound to participate in such Drag Sale

and shall take all necessary ancl desirable actions for consummation of the Drag

Sale, including appointing the lnvestor as their attorney-in-fact to do the same

on theh behalf and urrdertaking those actions set out in Section 8.4.2.5. In the

event of a Drag Sale the Investor shall be entitled to receive at least the Liquidity
Preference available to the lnvestor.

8.4.2.7. Upon the exercise of Drag Along Right by the Investor pursuant to and

in accordance with Section 8.4.1, the lnvestor shall send a notice to the

Dragged Shareholders specifying the consideration payable per Share,

number of Shares to L.re sold bv the Dragged Shareholders and material

terms of such purchase ("Drag Sale Notice"). Upon receipt of a Drag

Sale Notice, the Dragged Shareholders shall:

(D simultaneously with the Investor sell such number of their
Shares (as detcrmined by the Investor and set out in the Drag

Sale Notice) free of any Encumbrance on terms set out in the

Drag Sale Notice;

(ii) take all necessary actions (hcluding such action as may be

reasonably requested of them by the Investor) to cause the

cor.Eummation of such transaction, including: (a) exercising

the voting rights attached to their Shares in favour of such

transaction; and (b) not exercising any approval or voting
rights in connection therewith in a manner contrary to the

closing of the Drag Saie; and

(ii0 undertake to co-operate completely with the lnvestor upon
receipt of a Drag Sale Notice including but not limited to the
Management Promoters agreeing to continue to be in the

employment of the Company for such period as may be

reasonably requested by the New Buyer, timely execution
and delivery of such agreements and instruments and other
actions reasorrably necessary to co-operate with the New
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8.4.2.2

8.4.2.3

8.4.2.4.

8..1.2.5

Buyer to providt: such access altd information as may be

request|d by thc Nr:w llrryer, and providing such customary
lepreserrtationri,,.varranties, covenants and indemnities, as

may reasonal.rly be recluired by the Nelv Buyer.

Delivery of Drag Along Shares. The Dragged Shareholders shall
deliver the share certiJicatcs il respcct of the Drag Along Shares, to the

Company at least j0 (thir$ ) days befoie the proposed closing date of
such sale, along with the transfer forms duly fillecl in and if the Shares

have been dematerialized, the Dragged Shareholders shall issue

appropriatc instructions to their depository participant to give effect
to the Transfer in accorllance with thc Drag Sale Notice.

If a Dragged Shareholder fails, refuses or is otherwise unable to

comply with its obligations in this Section 8.2, the Company shall have

the authority and be obliged to designate a Person to execute and
pcrform the necessary Transfer on such Dragged Shareholde/s behalf.

The Company may receivc and hold the purchase consideration in
trust tbr the Dragger{ Shareholder, subiect to the Liquidity Preference

available to the lnvestors and cause the New Buyer to be registered as

the holder of tht, Drag Along Shares being sold by the relevant
Dragged Shareholder The rr:ceipt by the Company of the purchase

consideration shail be a gootl discharge to the New Buyer (who shall
not be bound to s(.e to the application of this amount).

Further, if any Dragged Shareholder fails or refuses to Transfer any
Drag Along Shares after the Conlpany has received the entire purchase

money in respect c,f the Drag Along Shares, subject to the Liquidity
Preference available to the Investor, in trust for the Dragged

Shareholder in accordance with Section 8.4.2.3 above, the New Buyer

may serve .r delault Noticc on the relevant defaulting Dragged

Shareho[1er and sencl copies of such default Notice to the Investor and

the Company. Upon recerpt oi a default Notice (unless such non-

conpliance by tlre rclevant defaulting Dragged Shareholder is

remedied to the Iea;r'rrra[rle satisfaction of the New Buyer), the

defaulting Draggcd Shareholder shalt not be entitled to exercise any of
its powers oI riglrts in relation to the Drag Along Shares including
voting right attaclred rherei(r o, riglrt to particiirate in the profits of the

Company that rel.rte to the holdiug of the Drag Along Shares.

Actions to be takcn. lr, the event the Investor exercises a Drag Along

Itight antl calls for a Drag Salc, thcu each Dr agged Shareholder hereby

agrees with resprLt io all Shares rvhich it owns or over which it
otherwisL, exercises voting or disPositive authority;

(r) in the evena such rrans.tction is to be brought to a vote at a

Sharelxiltlers' lnr etilr& after receiving proper Notice of any

meeting oi :lir.rleholders of thc Company, to vote on the

approvai oi DraE l;.rk:, as the case may be, to be present, in
person <,r by proxv, as a holder of Shares of voting securities,
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(ii)

at all such meetings and be counted for the purposes of

determining the presence of a quorum at such meetings;

to votc on (in pcrson, by proxy or by action by written

consent, as applicable) all Shares in favor of such Drag Sale

and in opposition to any and all other proposals that could

reasonably be expected to delay or impair the ability of the

Company to consrrmmate such Drag Sale;

(iii) to refrain from exercising any dissenters' rights or rights of

appraisal under Applicable Law at any time with resPect to

the Drag Sale;

(i") to execute and deliver all related doomentation and take

such other action in support of the Drag Sale as shall

reasonably be requested by the Company or the Investor;

and,

(v) not to deposit, and to cause their Affiliates not to deposit any

Shares owned by such Shareholder or Affiliate ir a voting
trust or subjcct any such Shares to any afiangement or

agrecnrent with rcspect to the voting of such Shares, unless

specificatly requcsted to do so by the New Buyer in
connection with the Drag Sale.

In the event the Investor exercises th€ right to exit the Company under Sections 8.1 or
8.2 or 8.3., any incremental shares that need to be issued to the Investor to provide the

Minimum Return to the Investor, shall be without limitation by way of any or all of the

following (i) an adrustment of the Convcrsion Ratio or conversion price of the Investor

CCPS; (ii) issue of additional Shares to the lnvestor at the Lowest Permissible Price;

(iii)Transfer ofShares held by the Promoters and the other Shareholders to the Investor

at the Lowest Permissible Price under Applicable Law; (iv) payment of due

consideration to the Investor at an agreed price by the Promoters or the other
Shareholders; (v) buy back of Slnres held by Promoters and other Shareholders; (vi)

reduction of the sale proceeds or other proceeds receivable by the Promoters or other

Shareholders; or (vi) by taking such measures as may be necessary to ensure that the

Investor receives at least the Minimum Ileturn, unless expressly specified otherwise in
this Agreement.

Subiect to Applicable Law, in the event the Cornpany intends to issue any derivative
instruments, the Investor shall have the right and the Company shall ensure that the

Investor has the right to offer the Invcstor Shares as the underlying security for any
such issuance of derivative illstruments by the Company to be listed on a stock

exchange in India or abroad.

9. TERMS OF ISSUANCE

8.5.

qry,i/ The Investor CCPS are issueci on such terns as set out n1 SCHEDULE 5 of this
Agreement, and the terms of this ngreement including Liquidity Preference.

th,,V \1.,/
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10. LIQUIDITYPREFERENCE

10.1 . In any Liquidity Event, the Investor shall have a preference over the other Shareholders

of the Company (including the Promoters) for return of the Investment Amount as set

out hereinafter. The proceeds of a Liquidity llver)t, after making payments statutorily
mandated, shall be distributed such that the lnvestor receives an amount equal to the

Liquidity Preference Amount.

10.2 If the amount available for distribution is lorver than the Liquidity Preference Amount,

the entire amount shall be paid to the Investor.

10.3 Any incremental Shares that ne!,d to be issued or l'ransferred to the lnvestor to
facilitate realization of the Liquidity Prc.ference Amount shall be made by the

Company or the Promoters, as agreed to bv the Investor, by any method permissible

under Applicable Law, including but not limited to (a) an adjustment of the conversion

price or Conversion Ratio of the lnvestor CCPS; (b) issue of additional Shares to the

Investor at the lowest permissiblt' plice; (c) 'l ransfer of Shares held by the Promoters

or other Shareholders to the Invcstor at lowest price permissible under Applicable

Law, (d) payment of consideratiolr to the lnvestor by the Promoters or Company; (e)

buy back of Shares held by the l'romoters and other Shareholders to hcrementally

increase the shareholding of the Investor; (0 reduction of the sale proceeds or other

proceeds receivable by the Promcrters or all other Shareholders; or (8) by taking any

action that may be necessar y to ensure that thc Investor realize the Liquidity Preference

Amount .

10.4. The other Shareholders, including the Promoters, shall be entitled to all balance

proceeds of a Liquidity Event upon the Investor receiving the Liquidity Preference

Amount.

10.5. It is clarified that the term "lnvestor" used in this Section 10 shall include Transferee(s)

of the Investor Shares and holder of Irrvestor CCI5.

11. ADDITIONAI-COVENANTS

11.1 Non-Pledging of Investor Shares. The Ilrvcslol shall not be required to pledge its

shareholding in the Company or invest any ar.iditional amount in the Company or offer

any guarantee or collateral security ir'r resPect of rny borrowing by the Company. The

Investor Shares shall not be subj('ct to any Encumbrance, except as contemplated in

this Agreement, whatsoever till sLrch time as the Investor continues to hold any Shares

in the Company, except as may bt'spt'cificallv created by the Investor.

77.2. The Company and the Promoters slull raaive any clairn against the Investor and

Investor Director for any potetrtial transaction, matter or corPorate opportunity of

which the Investor and Investor I)ireLtor acouired knowledge and did not Present to

the Company.

Y
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Subject to Section 1 1.10, the Parties a8r ee thrrt the [nvestor shall be entitled to share any

information it has obtained or u,iil ol.taiu Ir()n] the ConrPany, with its Affiliates who

are not Competitors. The Parties i,trther acknorvledge and agree that the lnvestor shall
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11.4 For the avoidance of doubt, without prejudice to the rights of the Investor in this

Agreement, Investor shall not be required or obliged to provide value-added activities

or assistance or participate in the managemcnt of the Company.

11.5. Investor not "promoter"

11.5.1 The Investor is not a'promoter' of the Company. The Company shall not under

any circumstances declarc, Publish or disclose the Investor in any document

related to a Public Ofler, accounts or any public disclosures as "promoters" of

the Company, and the Investor Shares shall not be subiect to lock-in restrictions

as may be applicable to promoter held shares under the APPlicable Law.

11.5.2. The Company and Promoters undertake to take all necessary steps to ensure that

the Investor shall not be considered as a promoter of the Company in any Public

Offer related filing made by the Company or the Promoters, unless required

under Applicable Lavr,.

11.5.3. The lnvestor shall have thc right to review, approve and seek appropriate

amendments to all docurnents related to a Public Offer, accounts or public
disclosures to specifically ensure compliance with provisions of this Section 11.5.

11.6. Applicability. The Parties agree that the (i) Investor Consent rights of the Investor

in respect of the Investor Protection Matters; (ii) information and inspection rights of
the Investor as set out in Section 3; and (iii) the right to appoint 1 (one) director on

the board, shall also extend to the wholly owned subsidiaries, whether in existence

currently or which exists in the future, and shall be applicable rutatis mutandis lo
such wholly owned subsidiaries rvhich shall be exercised at the sole discretion of the

Investor. Further, the Company shall use its bestefforts to cause any direct or indilect
subsidiary, whether no\^'in existence or formed in the future, to comply in all
material respects with all Applicable Laws. The Parties further agree that in the event
the Company enters into a roint venture with any third party wherein the Company
has the right to appoint one or more directors on the board then the Company shall

take all such actions to ensure that the Investor is provided a right to nominate

appoint 1 (one) director ir1 such ioint venture entity as a nominee of the Company.

11.7 Non-Compete.

'I"t.7 .1 The Promoters undertake that they shall not, until the expiry of 6 (six) months
after Investor ceases to hold the Minimum lnvestor Threshold, directly or
indirectly, initiate any new activities or expansions related to the Company's or
a subsidiary's existing or proposed line of Business other than through the

Company or its subsidiaries. Further, the Promoters shall not divert any

business thatcould be undertaken by the Company to any other for-profit entity.
It is hereby clarified that anv nei^'activity or business will be a proposed line of
Business, for the purpose of this Section 11.7.1, only if such activity or business
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forms part of the Business Plan .r has l)eerr included in the aSenda of a meeting

of the Board and if pursuant t() a discussion at a meetin8 of the Board cost has

been allocated/ approved by rire Boar<t torvards implementation of such new

activity or business.

71.7.2 The Promoters shall not, untii the expiry oI 6 (six) months after the lnvestor

ceases to hold Shares amourti: r1i to tlie Mir-,imum Investor Threshold, engage in,

directly or indtectly, and \\ hetlier as ai1 in!lividiral, through a partnership or as

a shareholder, joint vertur( p.r rtucr. c()llal)orator, director, consultant, advisor,

principal contrlctor or sul)-c(',rtracror', director, trustee, committee member,

office bearer or agent for pr.)fit , r renruner.rtion in any other venture or business

which competes with the u,hol. or an1 1.ra11 
pf 31y Business being carried on or

proposed to be carried on by tlr,'ConlpanY or a subsidiary without the Investor

Consent.

11.7.3. The Promoters agree and ackr ri,u,led1]i' that no seParate non-comPete fe€s is

payable to the Promoters, and llre considelation for the non-comPete restriction

contained herein is deemecl to have been received under this Agreement and

mutual covenants in the i)efinitive A8reements. The Promoters also

acknowledge the receipt an.l su ificienc\' of such consideration received towards

the non-compete restriction cof tainerl herein.

11.7.4. The Company and the h'I,rnarieurcr rt Promoters shall ensure that each Key

Employee appointed or cnllovt-d aft.:r tlre Closing Date executes an

employment agreement $'ith noll-compete and non-solicitation provisions

(including restrictions on Lle\,,)tion of substantial time and attention to any

business other than the Busir, ss of the (lorrpany) in such form as shall be

approved by the Lnvestor.

11.8. Non-Solicitation

11.8.1 The Management Promoters a. kno!14rrdgc that the ability of the Companv to

conduct and operate thc Busin.'ss dr.pcnds upon its ability to attract and retain

skilled people, customers, suppliurs anLl that the Company has and will continue

to invest substantial resottrc(. in trninirrg such people. Each Management

Promoter covenants and ag,ree' that lrc/she slrall not, until the expiry of 6 (six)

months after the Investor ccast.'i to hoki the' Minimum lnvestor Threshold:

11.8.1.1. untess requirerl urtde, r\pplit abL: Law, disclose to any third Party the

names, backgrountlr or qu.rlifications of any employees of the

Company and ils sul-,rtliariei or otherwise tlentify them as potential

candidates tbr emploi :llcnt;

11.8.1.2. pcrsonally or throtgh .rnv otllt:r I'erson, approach, recruit or otherwise

solicit enployees of t r,c Ci,n,pany and its subsrdiaries or any Person
who was an cmplovt'. ,rf tl':c i. ,:utPalty ;larl its subsitliaries at any time

during the last 6 (:iix) rlonth!. to work for any other employer; and

1
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11.9

11.8.1.3. persuade any Person which is a client/customer of the Company and

its subsidiaries, to cease doing business or to reduce the amount of
business which any such Person has customarily done or might have

proposed doing with the Company and its subsidiaries.

11.8,2 The Parties acknowlettge anrl agree that the above restrictions are considered

reasonable for the legitinlate protection of the business and goodwill of the

Company and its subsidiaries, but in the event that such restriction shall be

found to be void, but would be valir.l if some part thereof was deleted or the

scope, period or area of application nere reduced, the above restriction shall

apply with the deletion of such words or such reduction of scope, period or area

of application as may,be required to make the restrictions contained in this
Section 11.8 valid and cffective. Notu ithstanding the limitation of this provision
by any Applicable Lah for the time bcing in force, the Parties undertake to at all
times observe and be l',ound by the spirit of this Section 11.8. Provided however,
upon revocation, removal or diminutjon of the Applicable Law or provisions, as

the case may be, by viltue of which tl're restrictions contained in this Section 11.8

were limited as provided hereirabove, the original restrictions would stand
renewed and be effective to their original extent, as if they had not been limited
by the law ol provisions revoked.

lnvesto/s Right to Conduct Business.'fhe Investor agrees that it shall not directly or
indirectly invest in any Persorr that is engaged in a business similar to the Business in
the states of West Bengal, Orissa, Bihar, Jharkhand and 7 states of North East India
("Restricted States"); provided howevcr, rlothil'lg contahed above shall restrict the
Investor from investing in any diagnostic chains which (i) have a presence throughout
India; or (ii) have substantial operations in states other than the Restricted States (and
may or may not have operations in the Restricted States). The Investor and its Affiliates
invest in numerous companies, some of rvhich may compete with the Company.
Subiect to the aforesaid, the Company and the Promoters conlirm that they will not
have any obrection to the Investor or any of its Affiliates investing in equity, entering
into a ioint venture, or collaborating with any company/entity in the same or allied
field (as the Business) in India or elsewhere. The Promoters and the Company shall
provide the necessary no obicction certificate, if requested by the Investor, as and when
required.

Confidentiality. Each of thc Parties shall and shatl make best efforts to ensure that
their respective employees, directoB, successoB, assigns and representatives and
lnvesto/s agents and counscl maintain confidentiality regarding the contents of this
Agreement, information pertaining to the othcr Parties, the Company and the Business
including all such information made available to / accessed by the Investor, its
employees, officers, authorized representatives, agents or counsel pursuant to &ction
3. The Parties shall be pemrittecl to disclose all aspects of this transaction to their
investment bankers, accountants, legal counsel and in so far as it is disclosed in each

case only where such Persons are under appropriate nondisclosure obtigatiors
irnposed by professional ethics, Jaw or contracts. Nothing contained herein shall affect
the ability of the Parties to disclose to anv Covernmental Authority or any other Person
under the provisions of any Applicable Law, provided however in all such
circumstances, the disclosing Party shall give prior Notice to the other Party before
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making the disclosure. The lnvestor rray tlisclose all confidential information about

the Company to its lenders, and an), pote,ltial lurchasers of Shares or Assets of the

Company provided that such disclosLr |e is nrade strictly on a need-to-know basis and

such Person provides a non-clisclosur. urldcrtaking to the Company. The Investor may

disclose all confidential information ahout th. Company to its Affiliates, investors and

hvestment advisors provided that su, ir persor'ls (rgree and undertake to comply with
confidentiality obligations as envlsap,r..i helcrrr.

11.11. Voting. The Parties agree that thel'slrall v.)ie on all of their Shares, give or withhold
any consent or approval requested of them, .rnd generally exercise their best efforts on

a bona fde basis to cause the Companl to perforrrr and comply lvith their obligations

under the Definitive Agreements, sul)ject to cornpliance with Applicable Laws. The

rights of the Investor with respect to tlrr tlecisions to be taken in relation to the lnvestor

Protection Matters are intrinsic to the 5ubscription and allotment and purchase of the

Investor Shares. In the event the Invostor is unable to exercise such voting rights on

account of the restrictions under Applicable Law, no decision shall be taken with
respect to the Investor Protection M.ltters without the prior written consent of the

Investor in accordance with Section -1. l1 of this Agreement, as the case may be.

't"t.72. Restricted Transfers. The Promoters ilereb) covcnant that they shall ensure to cause

the Company not to record any Tlansier or agreement or arrangement on its books or

register and shall cause not to recognile or rlgister anv equitable or other claim to, or

any interest in Shares which lrave t,r,en Transferred in any manner other than as

permitted under this Agreement,

Foreign Cormpt Practices. The Cotr Ptrny represents that it shall not, and shall not

permit any of its subsidiaries or Affiilrtes or any of its or their resPective directors,

officers, managers, employees, indeprndent contractols, rePresentatives or agents to,

promise, authorize or make any paynlent to, or otlterwise contribute any item of value

to, directly or indirectly, to any third pnrty, incluCing any Non-U.S. Official (as (as such

term is defined in the U.S. Foreigrr ( orrupt Practices Act of 7977, as amended (the

"FCPA")), in each case, in violatiorl ,,i thc'FCPA, the U.K. Bribery Act, 2010, or any

other applicable anti-bribery or anti-cUrruptron l,tiv. The Company further represents

that it shall, and shall cause each,rf itr, subsirliaries antl Affiliates to, cease all of its or

their respective activities, as well as r,.'nediate arlv actions taken by the Company, its

subsidiaries or Affiliates, or anY ol their resPcctive directors, officers, managers,

employees, indePendent contraciois rePrc.iellt.rtives or aSents in violation of the

FCPA, the U.K. Bribery Act, 2()10, or ani other applicable anti-bribery or anti-

corruption law. The Company lurther lcPrc!,entli that it shall, and shall cause each of

its subsidiaries and Affiliates to, rnairrl.rlitl svstenrs of internal controls (including, but

not limited to, accounting systems, pr. rclrasing sl,stems and billing systems) to ensure

compliance with the FCPA, thc tJ.K. llribeD'Act,2010, or any other applicable anti-

bribery or anti-corruption law. Up,rn reqLresl, the ComPany agrees to provide

responsive information and/ot certiiicatiotts concerning its comPliance with

applicable anti-corruption la!vs. I he ( ourp.rny sl,all promPtly notify the lnvestor i[ the

Company becomes aware of anv .rllcgati(rn, vohtntary disclosure, investigation,

prosecution or other enforcemerlt actrLrn related to the FCPA or any other applicable

foreign or domestic anti-corruption lar\'. 'fhe (lonr pany shall, and shall cause anv direct

ofr Y
ll

11.13.

V9'
ot, /\\-\1,/



af
hu/

or indirect subsidiary or entity Controlled by it, whether now in existence or formed

in the future, to comply rvith the FCPA.

11.14. Environmental, Social and Covcrnancc Compliance.

11.14.1. The Company shall, at all times, clrsure that it:

11.14.1.1. provides safi: and healthy \vorking conditions for its employees and

contractors:

11.14.1.2. encourages the efficient use of natural resources and promotes
protection of the environment;

11.14.1.4. provides folums for employees to present their views to the
management;

11.14.1.5. takes accounr of thL. impact of their operations on the local community
and seeks kr ensure that potentially harmful occupational health,
safety, envilorunental and social effects are properly assessed,

addressed arrd monitorcd; and

11.14.1.6. upholds high standar(ls rrf business integrity and honesty, and
operates in accordance \vith local Applicable Laws and international
good practicc (includinit those intended to fight extortion, bribery and
financial crime).

11.14.2.1. production or activities involving harmful or exploitative forms of
forced laboul or chiltl labour;

11.14.2.2. production of or trade in any product or activity deemed illegal under
host country larvs or regulations or international conventions and
agreements or srrbject to international phase-out's or bans, such as (i)
pharmaceuticals,pesticides, and herbicides,(ii) ozone-depleting
substances, (iii) polychlorinated biphenyts and other hazardous
chemicals, (iv) rvildlilc or wildlife products regulated under the
Convention on Intelnational Trade in Endangered Species of Wild
Fauna and lilora,.rnd lv) trans-boundary trade in waste or waste
products;

11.14.2.3. production of or tra(le in weapons and munitions, including
pararnilitary matelials;

11-14.2.4. production of or trade irr alcoholic beverages, excluding beer and wine;

11.14.2.5. production of or trade ir1 tolracco;

&
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11.14.1.3. treats all emplovees l.rirh in terms of recruitment, progression,
remuneration and con(iitions of worlg irrespective of gender, race,

colour, religion, lanlirrage, disability, political opinion, age or
national/social origin;

11.14.2. The Company will not participah' in any activities which involve:
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11.14.2.6. gamblin& casinos. i:r1(i equivalent enterprises;

11.14.2.7. production of or tla,le in ratlioactive materials, including nuclear

reactors and comforr. :tts theteof;

11.14.2.8. production of, trade i:r, or use of un-bonded asbestos fibers;

11.14.2.9. cornmercial logi;i,r;; (, 'cr',rtions or thc purclrase of logging equiPment

for use in primarl tl ol,ic.rl mi)ist forests or old-growth forests; and,

11.14.2.10. marine anrl .o.stal fishing practices, such as large-scale

pelagic drift net lis|ing and fine mesh net fishing, harmful to

vulnerable and protd ted specie' in large numbers and damaging to

marine biodiversitv ,r r,.l habitats.

11.15. The Company and the Management !'romolers undertake on a best efforts basis to

report to the lnvestor, any violatiorr c,r Sectio,rs '] 1.13 and 11.14 within 60 (sixty) days

of the occurrence of such breach. I hrr r'onrpany and the Management Promoters shall

deliver, no later than 30 (thirty) days , rum the end of each Financial Year, the annual

monitoring report in the format sPecitred by the lnvcstor and confirming compliance

with Sections 11.13 and 11.14. or.rs tl .'case may be, identifying any non-compliance

or failure, and the actions being taken to remcdy any such deficiency

11.16. Operating Company. The ComPanr. and the Managemenr Promoters jointly and

severally undertake to make best L:rlurts to ensurc that the ComPany, sub,ect to

Applicable Law and requirementj thIreundcr, continue to be an operating company

so long as the lnvestor holds any Sh.ir,:s. Ilre Cornpany shall at all times ensure that it
is located in, have significant busilrr'.:: activrty ilr, or have or be exPected to have a

nexus to, the lndian subcontinent

17.77 Accelerated Exit. In the event ol ir .rilult'bt'the C(rmpany and the Management

Promoters to rectify a breaclr of Soctio r.11.14, Section 11.16 or Section 11.21, within 45

(forty five) Business Days fronr thc r-'rvic(' )f Notiie in this regard by the lnvestor

("Accelerated Exit Event"1, the Ccr':r1'.tny .rrrd tlte Prorrroters shall provide an exit to

the Investor under Section 8 such th,rL lhe Ir1\'eskx rqalizes the Minimun Return.

11.18. Compliance Officer. fhe Comparry sr'rll apl-'cint one cf the Promoter Directors or the

Company Secretary as the cotnl,iiattce oificer ("Compliance Officer"). The

Comptiance Officer shall be respt,rrsil)rc to the C(rnrparly for the conduct of its affairs,

ensuring compliance by the Cornpar.rr of /rpplicable Law and shall be considered the

officer in default for the purpr-rscs rrl thc f0l3 ,\ct. fhe Company shall ensure that

appropriate filings are made to rectr, r.l thr iPPorntment of the Compliance Officer

within 60 (sixty) days of sttch aPfrunr,[cnt.

11.19 Big Five Auditors. The Comnanl an i the Promoters shall ensure that the ComPany

appoints one of the Big F'ive AuLlih,r , ;rs rhcir tespective statutory auditors starting

Financial Year 2O16-17 in ptace ol !ts crrrrent sratutoly auditor.'Ihe Company shall and

the Promoters shall ensurc thal, rrrlrr, r.t to /'pplit:able [-ara' and the consent of such

auditor, such appointmcnt bv thc: ( rrpanl' r"ll be valid for so lorl8 as the lnvestor

lrttlcls any Shares.
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Superior Rights. The Company and/or I'romoters shall not grant any other current/
potential investor any rights that are more favourable than those granted to the

lnvestor. [f the rights granted to such ir]vestors are at variance with the rights of the

lnvestor, the lnvestor shall be entitled to the most favourable terms offered by the

Company and/or Promoters to such investors.

Foreign Direct Investment Regulation Compliance. Unless required by Applicable

Law, neither the Company shall nor shall the Management Promoters cause the

Company to do any act that would makc. the investment by the Investor require any

approvals from Governmental Authoriti!.s to either maintain the investrnent, make a
further investment or Transfer any Shares held by the lnvestor, un]ess otherwise
expressly agreed by the hrvestol in l^ riting. Further, the Company shall and the

Management Promoters sh.rll ensure that the Company shall comply with such

conditions to ensure that the investment by the Investor is made and/ or maintained
under the automatic route under FEMA.

Investor Liquidity Priority. The Promoters agree that they shall not aftempt to avoid
the provisions of Section 5 (Further Issuc of Shares and Pre-emptive Right), Section 6

(Restrictions on Transfer of Shares), St'ction 7 (Iransfer Restrictions) and Section 10

(Liquidity Preference) or achieve Iiquidity in any alternate manner either through the

creation of intermediate entities or other structuring / restructuring of their interests

in the Company.

Additional Obligations. The Comparry undertakes that all functional heads of the

Company, including business heads such as marketing head and departmental heads,

employed after the Closing Date shall be designated 'Vice-President". The
Management Promoters agree and acknorvledge that in the event of termination of the

employment of any of the Management I)romoters (in the manner defined under the
employment agreement rvith the Ivlanagemcnt Promoters), the Management Promoter
continuing in the employnrent of the Company shall continue to be bound by the
obligations of the Management Promoters under this Agreement and the Management
Promoter whose employment has been tcrminated (for cause or otherwise) shall
continue to be bound by the obligations of a Promoter urrder this Agreement. In the
event of termination ofthe employment ofany of the Management Promoters for'good
reason' (as defined under thc employntent agreement with the Management
Promoters), the lnvestor and the Manag(.mer1t Promoter contiluing in the employment
of the Company shall muhralll agree on the best way forward for the Company,
including the Management Promoter, contiuining in the employment of the Company,
conducting the operations of the Company or a sale to a third party, including to a
Competitor.

12. MATERIAL BREACH AND TERMINATION

Material Breach. Upon the occurrence of a Material Breach, the Investor shall issue a
written Notice to the Promotors and the Company bringing the Material Breach to their
attention. The Promoters ancl the Company shall cure the breach within 45 (forty five)
Business Days from the service of Notice (" Cure Period"). In the event the breach is
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72.2

12.3

't2.4

12.5

12.5.3.

72.5.4

12.5.5

not cured within the Cure Pedod, the I rvestor shail be entitled to require the Promoters

to provide an exit. The Promoters shall provide such exit through any of exit options
set out in Sections 8.1, 8.2, 8.3 alone rvith the Investor being entitled to exercise its right
under Section 8.4 or any other txit rnechanism permissible under Applicable Law
including by way of purchase of tl)e Investor Shares by the Promoters (either

themselves or through nominee(s) and,/or Affiliate(s)) so as to provide the lnvestor

with the higher of: (a) an IRR of 2094, or. the Investment Amounl or (b) the Fair Market
Value. The Promoters shall be obligelt to provide an exit within 90 (ninety) Business

Days from the date of expiry of lhe, ( Lrre Period It is further clarified that failure to

provide an exit to the Investor shall n()t lre tr(,ated as a Material Breach.

Removal of Directors. ln the event ot a Material Breach by a Management Promoter,

the Management Promoter shall no l,)nger be eligible for appointment as a Director

and the Promoters shall take all such .rctions to rcmove the Management Promoter as

a Promoter Director in accordancu rvitn Section 4.

Termination by Mutual Consent. Ihe Agreement shall continue in full force and effect

until terminated in writing by the lnvtstor, the Company and the Promoters by mutual

consent.

Termination on IPO. This Agrecnrcnt .ll1d all the rights and obligations of the Investor

under this Agreement shall ternrirl.rtc .rpon listing of the Investor Shares.

Fall Away of Right. For the avoillan, c of doubt, the following rights of the Investor

under this Agreement shall cease to b. effective uporl the shareholding of the Investor

falling belorv the Minimum lnvestor I lrreshold:

72.5.1. right to nominate Director i\n Board (Stction 4.1.1);

right to nominate an Otrsen er to the Boarci (Section 4.4)

right to be part of the quoru m (Section 4.8);

right to vote on Investor Pr()tection Matters (Section 4.11);

right to be part of the quorurn at meetings of the Shareholders (Section 4.12);

1,2..5.2.

72.5.6. save and except in case ()f a Materjal Breach in accordance with Section 12.1,

rights of exit (Section 8);

"12.5.7. rights in relation to sulrsiti.;rries alrr.l joint ventules mentioned in Section

11.6

Survival. The provisions of Secti(n I (Definitions and InterPretation), Section 11.10

(Confidentiality), Section 13 (Ilepr,'sentation and Warranties) and Section 14

(Miscetlaneous) shall survive the terDrinatiorl ol this Agreement subiect to Applicable

Law.
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13. REPRESENTATION AND MRItAr.u I IES

13.1. Each of the Parties represents and warrants to the other that

13.1.1. they have the power and authority t() execute and deliver this Agreement and

are not prohibited from entering into this Ageemeng

13.1.2. this Agreement has been duly atrthorized by the respective Parties and upon
execution and delively will be a leg.rl, valid and binding obligations of such

Party enforceable in accordance rrith its terms; and

13.1.3 the execution and delivery of this Agreement and the promises, agreements or

undertakings of such Party un.ler this Agreement do not; (i) violate any

Applicable l-aw,, or agreements or an\, other instruments which the Parties have

executed, or (ii) violate or contravenc the provisions of or constitute a default
under any documents, or contracts, u,hich are applicable to them.

-14. MISCELLANEOUS

Successors and Assigns. Except as otherwise expressly provided herein, the

provisions hereof shall inure to the bencfit of, and shall be binding upon the permitted

assigns, executors and administrators (]f the Parties. Provided however that neither

this Agreement nor any right or obligation llereunder or part hereof may be assigned

by the Promoters or the Company without the Investor Consent and any attempt to do

so shall be void. The Agreement and the rights and/or obligations herein may be

assigned/ novated by an Investor k) the i'erson in accordance with Section 6.5 to whom

the Shares held by them are Transferrcti. AII the costs which may arise as a result of
any assignment pursuant to this Section 1.1.1 shall be the sole liability of the assigning
Party.

74.2.7 Unless otherwise provided hercin, all notices, requests, waivers and other
communications shall be made in u ritin& in English language and by letter
(delivered by hand, courier or rerlistcred post), email or facsimile transmission
(save as otherwise stated) and to the addresses and authorized representatives

set out in SCHEDULE 1, unless the acldresses or the authorized representative
is changed by a Notice anr{ shall he tleemed to be duly given or made, in the case

of personal delivery, r'hen delivered; in the case of facsimile transmission,
provided that the sender has receivecl a receipt indicating proper transmission,
when dispatched, or, in the case of email, where such email has been followed
up with a facsimile transn'rission as specified hereinbefore or letter (delivered by
hand, courier or registele(l fost).

74-2-2- ln the event a Party refuses delivery or acceptance of a Notice under this
Agreement which is so evidencect by endorsement on the mode of delivery to
the extent possible, it shall be deenled that the Notice was duly given upon proof
of the refused deliverr', pr.ovided thc same was sent in the manner specified in
this Agreement. Furtlrer, thc Partics agree that if a Notice which is not delivered
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in accordance with the piovi.,ions this Agreement is acknowledged by the
authorized representative ol a l'arty then such Notice shall be deemed to have
been validly delivered in accolLlnnce with the ternE of this Agreement without
regard to the provisions oI this 5ection.

1,4.3 Waivers, Delays or Omissions. No Lleiay or omjssion in exercise of any dght, power
or remedy accruing to any Part),, r.tlro r any' breach or delault of any other Party under
this Agleement, shall impair any r:Lrct r |ight, power or. r.emedy of any Party nor shall it
be construed to be a lvaiver of an\'r;r ll lrreach or default, or an acquiescence therein,
or of any similar breaclr or defau lt the, .:after occulring or of any other breach or default
theretofore or thereafter occurring. 1,ly wajver, l.ermit, consent or approvai of any
kind or character on the part oi ary Payly o[ arry breach or default under this
Agreement or any waiver on the pari of any Party of any provisions or conditions of
this Agreement, must be in writing ar J shall be effective only to the extent specifically
set forth in such writing.

14.1. Severability.

't4.,1.1 If any provision of this Agr|enr,'nt is hcld to be illegal, invalid, or unenforceable
under any present or futurr A;.plicabJe l-aw (i) such provision or part thereof
shall be fully severable; ald (ii) the remaining provisions of this Agreement shall
remair in full force and elfect a;rd shall not be affected by the illegal, invalid, or
unenforceable provision or lry rts severance herefrom to the extent permissible
under Applicable Lara,.

14.,1.2. Without preiudice to the forcg,ring the Parties herelo shall mutuallv agree in
writing to alternate legally valj.l and enforceable provisions as similar in terms
and effect to such illegal, invalirt onnenforceable provision or part thereof as

may be possible under Appiicarrle Law.

14.4.3. Provided however pursuant to any furrher change in the Applicable Law, if the
provisions referred to above [,,,come valid and euforceable once again, such
provisions yn ould stand rereu , cl alld bc cff-ective to their original extent, as if
they had not been invalid ol rr: .nforceable at any time.

14.5. Governing Law and |urisdiction

14.5.1. This Agreement shall be goverrr .d by and construed in accordance with the laws
of India.

14.5.2. Subject to Section 14.6 belorr,, ihe courts at New Delhi shall have exclusive
jurisdiction on the matters aris rig fr,-rnr or in connection with lhis Agreement,
without regard to the principl.,. of conflict of laws.

14.6. DisputeResolution.

74.6.1

v @/
v?'

Notwithstanding anything .o,,..rine{ ir this Agreer)rent to the contrary, the

Parties hereby agree thrt ilre) rlter'rrl to discharge their obligations in utmost
good faith. The Partics lhci(fr 1,.] ,rgrcc that they rvill, at all tirnes, act in good

f-aith, and nakc all atternPts to rcsol\,c all Liiffcrcnces, howsoevcr arising out of
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74.7

11.8

or in connection with this Allreernent by way of each appointing one

nominee/ represeniative being ,rither of chief executive officer, managing

director, promoter or rnanager lcvel who has the authority to take decisions for

and on behalf of the relevant Parlv in relation thereto, who shall discuss in good

faith to resolve the differences (".\micable Settlement"). ln case the Amicable

Settlement does not resolve the d ispute within 30 (thirty) calendar days fi om the

date such differences have arisen or have been referred for Amicable Settlement

by either Party to the other(s), il shall be referred to arbitration in accordance

with this Section 1.1.6.

1.4.6.2. Any dispute, Claim ol controve|sy atising under or relating to the Definitive

Agreements, including without Iimitation any dispute concerning the existelrce

or enforceability hereof, u,hich have le'nained unresolved as per Section 14.6.1

('Dispute") shall be resolvec'i by albitration in New Delhi in accordance with the

Arbitration and Conciliation Act. 1996, for the time being in force. by a tribunal

coruisting of 3 (three) arbitrators ("Tribunal"). The Investor will appoint 1(one)

arbitrator and the Pn)moters urll aPpoint 1 (one) arbitrator and the 2 (two)

arbitrators so appointcd rvill jointly choose the third arbitrator.

14.5.4. The Tribunal shall be entitled to award costs of the arbitration. Subiect to the

aforesaid, each Party to the arbitration shall bear its own expense in relation

thereto, including but not limited to such Party's attorneys'fees and the

expenses and fees of the Tlibunal shall be bome equally by the parties to the

Dispute.

14,6.5. To the extent practical, decisioru ,.-f the Tribunal shall be rendered no more than

90 (ninety) days follorving comnrencement of proceedings with respect thereto.

The Tribunal shall reach and ren,{er a reasoned decision in writing.

1,4.6.6 Any arbitration awald passed Lry the Tribunal shall be final, binding and

conclusive as to the Dispute. The arbitration award shall be enforced to the

maximum extent pernritted by Applicable Law and shall as required be entered

in the court having julisdiction pirrsuant to Section 14.5.

Attorney's Fees. If any suit or action is instituted to enforce any provisions in this

Agreement, the arbitrator or court, as applicable, shall decide if the prevailing Party in
such dispute is entitled to recovcr fronr the Losing Party such fees, costs and expenses

of enforcing any right of such prevailing Party under or with respect to this Agreement.

Amendments and Waivers. This Agrer:ment rnay only be amended with the written
consent of the Investor, tire Company and the Promoters.

Cumulative Remedies. All the remedi,rs available to the Investor, either under this

Agreement or under Applicable I-aw <r| otherwise afforded, will be curnulative and

not alternative or exclusive of any rights, porvers, privileges or remedies provided by

this Agreement, Applicable Law or oth('r wise. No single or partial exercise of any right,
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power, privilege or remedy un(ler tl) is Agreement shall pr. vent any further or other
exercise thereof or the exercise oa a|,,other right, power, privilege or remedy. It is

hereby clarified that in the event oi a Ir aud being committecl ry any of the Management
Promoters in connection with the (,)mpany or the Busin,-.ss, the Investor shall be

entitled to either exercise the riSlrts provicled under this .\greement or exercise its
indemnity rights pursuant to arrcl in accordance with S.rction 8.6.1 of the Share

Purchase and Subscription Agreeiner rt.

14.10. Specific I'erformance. The Parti.rs nllree th.rt the obligati.rns to be imposeci in the

Definitive Agreements would bc sp,,,.-iai, unique and of a,r extraordinarv character.

This Agreement shall be specilicall,, enfolceable at the ilstance of any Party. The

Parties agree that a non-dcl.rulirng Party will sufl.rr immediate, material,
immeasurable, continuing and incp.rrable damage and l..rrm in the event of any

Material Breach and the remeclies at ,ipplicable Law in resl ect of such breach will be

inadequate and that such non-ciefa L i lting Party shall be entitled to seek specific

performance agairst the defaulting PdIty for pedormance or its obligations under this

Agreement in addition to any arrcl all .,ther legal ol equitabl , remedies available to it.

14.71. Further Actions. The Parties shall clr, or cause to be donc such further acts, deeds,

matters and things and execute suLh l lrther documents and papers as may reasonably

be required to give effect to the terms of this Agreement.

14.12. Registration rights. The Investo| slr.rll receive typical anJ customary rcgistration
rights, where available, in all glolral r:,.rrket(s) r,here the Co'npany lists the Shares.

14.13 Entire Agreement. This Agreemenl i,)gcthel wirh all tlie !,chedules and Annexures

hereto forms a single Agreemeni between the Partie-. hereto- The Definitive
Agreements constitute the entire Lrnd.,istanding bet\^'ecn tlr Parties with regard to the

subject matter hereof and thereof ari.i supelsede any otheI agreement between the

Parties relating to the subiect mat-ter lrereoi and thereof, in,'luding but not limited to

the tern sheet dated July 06 2011r.

I,1.14 Relationship between Parties. Ll\cef,r as specifird in this l.greement, the Parties are

independent contractors. Nothing, in I l,is Agreement or in a|v document referred to in
it shall constitute any of the P.l! ties ,r partner or agent o the other, nor shall the

execution, Closing and implen'r.,rtat i.)n oI this.\greement confer on any Party any

power to bind or impose any ol.liBdl!,,n on an)' other Party oI to pledge the credit of
any other Party.

14.16 Counterparts. This Agreement ma1 be erecuted ancl .lel rered in any number of

counterparts each of which shall Le arr !)riginal but all oI ra4rir h together shail constitute

one and the same instrument. AnV P.,rly may execute this 1\greement by signing any

one or more of such originals or rour,tcrparts. fhe delivery ,)f signed counterparts by

facsinile transmission or elcctron,c n,-,il in "porlable docurr.rnt forntat" (PDF) shall be

a:; effective as signing and tleliveling ilre counterparI ir1 pcr':.Jtl.

IRIMAINDER OF l']A(;L lS ) j f'f IN i)lN]'IONAl.l Y BLANKI

U-.?
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14.15. Stamp Duty. Stamp duty payabit on liris Agreerlcnt shall t,: borne by the Company.
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SCH] DUI-E 1

DETAILS OI TIIE PARTIES

Part A: Details of the lnttestor

Part B: Details of tlle Cofipatu

ORBIMED ASIA II
MAURITIUS FDI
INVESTMENTS
LIMITED

Keni Lufor
Directol,

OrbiMed Asia

II Mauritius
FDI

Investments

Limited

Acldress: Fifth Floor, Ebene Esplanade, 24

Cybercity, Ebene, Mauritius
Email:

o rlrimed@internationalproximity.com

Fascimile: +230 401 2301

Telephone: +230 401 2300

Investor
Authori;retl
S'igratory l

u85110WB2005 l'TC 102265

DD - 18/1, Salr Lake City, Sector l, Kolkata - 700064, West

Bengal

March 15, 2005

Chairman - Kishan I(uurar Kejriwal
Dr. Somnath Chatte'rjee

Mrs. Ritu Mittal
Mr. Raman Kejriwal
Mr. Karan Kanika Verma

Mr. William Sean Sovak

K. S. Bothra and Company

Rs.9,00,00,000

AAJCS4356F

Equity Shares - Rs. 6,90,00,000

Preference Shar',:s - Rs, 1,26,56,800

Corporate Officc -
Infinity Benchnrtrrk, 14th Floor,

Plot G1, Block - GP,

Sector - V, Saltl.r ke

Kolkata West Bengal 700 091

India
Dr. Somnath Cl:atterjee

somnath@sural,shanet.com

+91-33-6605-9700 (Company)

Ctrnpany numl-rer

Registeretl OtTice

Date of incorporation

Directors

Authorized Sigratory

Email:

Telephone:

Statutory Auditors

Authorized Share Capital

PAN

Issuert, Sul.,scrilred and Paitl

Up Share Capital orr the

Execution Date

Infornration lbr noticcs
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Part C: Details of tlrc Prornoters

6

Mr. Santosh Kumar
Kejriwal

Suraksha Diagnostic and

Eye Centre Private

Limited

Tirmi Investment Limite(i

Mr. Satish Vernta

Mr. Joydeep Chowclhurv

Address : jC-21, 5TH Floor Sector-3, Salt

I-ake Kolkata 700098, West Bengal, India
lelepirone :033-6605-9700

Aeldress : BB-99 Prafullakanan VIP Piirk
Kestopur Kolkata, West Bengal, India

i:mail : sornnath@surakshanet.com

,,.leplrone :033-66U5-q700

i,tldrr:ss : BB-99 Prafullakanan VIP Park

I.estopur Kolkata, West Bengal, India

[:mail : somnath@surakshanet.com

leleplrone .033-6605-9700

A ddress : House No.2A, Road No.78

I'unjairi Bagl', Delhi 110026, lndia
I,,lephone :srathore@oscargroup.co.in

7

8

Dneema Overseas Priv,rte

t-imited

,,\,,ldrcss : CJ-286. Sector Il Salt Lake City
l.,rlkala 700091. Wcst Bengal, lndia
Lmail . neosa201O@gmail.com

I clephone : 033-6605-9700

11

Mr. Sandip Kejriwal

Panorama Electronias

Privatc l,iirikr(l
,\ (i(ircss : 3C Chowringhee

I ,rlkata 700JI6. West tscngal, lndia
irrlail : neosa2O10@gmail,com

l clephonc : 033-6605-9700

Lane

Lake,\tldress : JC-21, Sector-3, Salt

\olkata 700()98, livest Bengal, India
Ilurail ;srnar 723012@bsnl.in
'I ,:lc plronc' : A33-6605-9700

W
@:,

'lt--4-^

r\ddress : P 118, CIT Road, Scheme 6M,

Kolkata - 700054

i:lmail ; inio@surakshanet.com

iclephone :033-6605-9700

1

3

r\ddress : BB-29, Flat No. 12, Sector -1,

salt Lake cjry, Kolkata - 700 064

limail :somnath@surakshanet.com

Addrcss : No. 1, Rowdon Street, Kolkata
.. 700 017

!nrail :ritu@surakshanet.com

/,ddress :JC-21,5TH Floor Sector-3, Salt

t .,ke Kolkaia 700098, West Bengal, India
Iirnail ; smar_723012@bsnl.in

i elephone : 033-6605-9700

Dr, Somnath Chatterjec

Mrs. Ritu Mitt.rl

Mr. Kishan Kumar

Kejriwal

Mr. Munna Lal Kejril'al r\dclress : JC-21, 5TH Floor Sector-3, Salt

t.ake Kolkata 700098, West Bengal, India
I mail : srnar-723012@bsnl.in

lcleplrone :033-6605-9700

9

10.
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Investment Amount rNR 1 63,91,86,238.02

India 2020 CCPS 1,26,568

Price per lndia 2020 CCIS 5,510.87

Series A CCPS 36,29L

Price per Series A CCPS 5,510.87

Equity Shares | ,34,587
Price per Equity Share j,510.87

Details of investmentIDescril;tion
Part D: Details of the In7'eshne t

|rrtentionalIy left blnnkl
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rcx],t)ul-E 2

PRINCIPLES OF DlrtiD OI ADHERENCE

A DEED OF ADHERENCE SHALL INCOIiPOITA'IE 'I'IIE FOLLOWING PRINCIPLES

The Deed of Adherence executed htween a Transferol and Transferee shall, based on the

classification set out below, contain the relevant terms listed below:

A. If the Trarsferor is a Promoter:

The Transferee shall be bound by ill thc restrictions and obligation on Transfer of

Shares by Promoters as provicled in Seetion 7. lt is clarified that in the event the

Trarsferee is a member of the Kt'iriwal Family, Verma Fanily or the Chatte4ee

Family, the Transferee shall be borrnd [,y the' provisions under Section 8 (Exit) as

they relate to the Promoters. ln tlLc event the Transferee is not a member of the

Keiriwal Family, Verma Familv or the Chattcrjee Family, the Transferee shall be

required to to sell/Trarster tlre Sh.ires held by it, in the event of exercise of an Exit

Right pursuant to and in a(cor(Lance lvith Section 8 (Exit) However, if the

Transferee is not inclined to un.lertake certain restdctions and obliSation on

Transfer of Shares provided irl Se( tion 7 or be obligated to Transfer the Shares on

exercise of rights under Section 8, tlre Deed of i\clherence may be modified to reflect

the same with lnvestor Consent.

B. If the Transferor is an Investor

The Transferee shall be t.rount.l by the restrictions, ii any contained in the

Transaction Documents as .lfPIic,tble to the lnvestor, only to the extent exPressly

specified in the Transaction [)octrrrenls'

1

1

If any special rights available Lo t lrc lnvestor irrcluding lhe right to be rePresented

on the Board or the riShts in rell iion to alfirmative votes are assignable and are

proposed to be assignecl to thc ltansferee, the Deed of Adherence shall set forth

expressly the exercise of rights.

C. lf the Transferor is not a Promoter or lll' cstor

The Transferee shall be boulrd try rll thr: restri( tions and obliSation on Transfer of

Shares applicable to the otLcr Slr.rteholr'ters as contained in the Shareholders

Agreement

1

/(h
ft@ 9 V,o'
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2. The Transferor will acknowledge rhat an) sPecial riShts available to the Promoter

such as right to apPoint Director orr the Board shall be available to tle Transferee'

subject to lnvestor Consent.

3. Subject to the aforesaid, thc'franslrror and'l-ransferee will acknowledge that they

are bound by the Provisions of this Agreement in the manner agreed to in this Deed

of Adherence anct shall vote accordingly if any amendment to the Articles is

required to bring it in consonance \vith the deed of adherence.

Provided that if the Transferee is the Itrvestor. rro Deed of -Adhelence shall be required'

2.

(b
o
v
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Provided that if the Transferee is a promoter, hc shall continue be bound by all the restrictions
and obligations contained in the shareholders Agreement applicable to the promoter including
the non-transfer of shares without Investol's consent, right of fkst refusal, tag along right and
drag along right available to the Investor.

Provided further that if the Transferee is the Investor, no Deed of Adherence shall be required.

If the Trarsferee is not aheady a party to thc Shar.eholdcrs Agreement,

A. The Transferee shall as part of the Deed of Adherence agree, acknowledge and
undertake:

(i) that a copy of the Definitive Agrcements and the Articles of the Company have
been made available to it and that it accedes and ratifies the Shareholderc,
Agreement,

(ii) that it shall do nothing that derogates from the provisions of the Definitive
Agreements and the Articles; antl

(iii) that the Company shall not be Liound to give effect to any act or voting rights
exercised by it which are not in accordance with the Definitive Agreements.

The Transferee shall as part of the Deed of Aclherence arso represent and warrant that:

(D it is a person competent to execute and deliver, and to perform its obligations
under, the Definitive Agreements;

(ii) the execution and delivery by it of this Deed and performance of its obligations
hereunder do not and will not violate any provision of any regulations or any
agreement to which it is a party or by which it or any of its properties are bound;
and,

B

no authorisation or approval o[ anv governmental authority is required to
enable it to lawfully perfornr its obligations hereunder. If any such approval or
autholisation is required, the,r.e shall be included a representation or
authorisation that such approvaJ or authorization has been obtained.

(iii)

h-
Vv
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S('[IE I) UI, E 3

DEFTNTTIONS (SEC',TION 1.1)

ln this Agreement, the following 1!ol,.ls arrd expt'essions, unless inconsistent with the

context, shall bear t}le meanings a';signed llerJto:

"1955 Act'' means the Companie:; Act. 1956, to the extent in force, and as amended

from time to time;

" 2079 Lct" means the Conrpanics Ar r, 2013, to the extent in force, and as amended

from time to time an..l shall inclucir atl'. statutor)' icPlacement or re-enactment thereof.

"Affiliate", with resPect to: (i) a cor|oratiott, partnership' association' trust' or any

other entity, means any Person ra ho, Controls, is Ccrntrolled by or is under common

Control with such Person, includi'rg r!ithout lirnitation, any general Partner, officer or

director of such Person and any ventri re caPital fund now or hereafter existing which

is Controlled by or under commo.r co:rtrol with otle or more general partner or shares

the same managcment comPanv witlr such Persou, and (ii) an individual mearu a

Relative of such individual and a Persotr rvho is Controlled by or is under common

Control with such individual antl /or ,t Relative oi such individual

Without limiting the generality of th, foreBoiI.rB, Aifiliate in lelation to the lnvestor

includes: (a) any fund, collective irrvcs:ment schcrne, trust, PaltnershiP (including, any

co.investment PartnershiP), special pLrrpose or other vehicle, in which the lnvestor is

a general or limited partner, significarrt sharehtrlder, ir]vestment manager or advisor,

settlor, member of a managemenl or ir)vestment conlmittee or trustee; (b) any general

partner or limited partner of thr In\ estou and (c) any fund, collective investment

scheme, trust, partnership (including, rny co-inv('stmerlt partnershiP), special purpose

or other vehicle in which any 8r'ner,rl P.litner of thc Investor is a general partner,

significant shareholder, investnier,t manager or advisor, settlor, member of a

management or investment comnlittot' or trustee.

"Agreement" means this sharehclde:'" .l8lecmerlt, as amentled from tirne to time in

accorclance rvith the provisions h(rreoi. and shall inclurle all the schedules, annexures

and exhibits (if any) to this Agreeincnt.

"Applicable Law" rneans all statutcs, enactlllents, rcts of legislature or Parliament,

ordinances, rules, bye-laws, regutati(,ns, notifications, Policies, directions, directives

and orders, as such are in eflcct ar of tite ilate her',-'of ol' as may be amended, modified,

enacted or revoked from timc to ,iruc here.rfter or other governmental restlictions oI

any similar form of decision ol or delrmlirlalion by aly Eovemment, statutory

authority, tribunal, board, .io{rt havlrrg jurrstli. tiort ovcr the matter in question in

hrclia, or any recognized stock exchar'r-crl(s) oir r"'lLich the Sharcs may be listed, having

the force of law.

"Articles" means the memoran(ilrm .,f .rssoii,lti'rn .ln.l nrticles of association of the

Company as amended flom tiile :t; ti rte.

"As If Converted Basis" mearls tr (:dl, lll.lticn assutr-,irtg that all Dilutiotl Instruments

brq'
o'Wn?h
r
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existing at the time of tletermination lrave bet n exercised or converted into Equity
Shares, excludiag any options issued or rescrved for issuance uncler any stock option
plan or scheme by whatever name callecl of the Company.

"Assets" shall mean assets or prop(.rties oI every kinrl, nature, character and
description (whether immovable, mor.abk:, tangible, intangible, absolute, accrued,
fixed or otherwise), including cash, cash eqrri'ale.ts, receivables, real estate, plant and
machinery, equipment, Proprictary Iiights, raw materials, inventory, furniture,
fixtures and insurance.

"Business" means the business of the Company of establishing ancl operating
diagnostic service centers including pathology, radiology and pathological testin!
laboratories and polyclinic operations.

"Business Day" means any day other than Saturday, Sunday or any day on which
banks in Mauritius or India or both are gencrally closed for regular banling business.

" Business Plan" means the busi.ess plan as aprProvecl by the Boarcl subject to Investor
Cor6ent.

"Big Five Auditors" means KPMC, priccwaterhouseCoopers, Ernst & youn& Deloitte
and Crant Thorntoll.

"Board" means the board of Directors of the Company, as constihrted, from time to
trme

ent

"Closing Date" means the date on whir:h Closing occurs

"Capital Restructuring" shall mean anv fornt of restructuring of the Company or of
its share capital including consolidation, sub-rlivision or splitting of its Shares, issue of
any bonus shares or any other issue of securities incruding but not limited to any fresh
infusion of capital, any scheme of arrangencnt such as a merger, amalgamation, or de_
merger. In the event of any Capital Restructuring after the Closing Date, the thresholds
under this Agreement will be revised suitably to take into account the effect of the
Capital Restructuring, in the manner mutually agreed between the Investor and
Management Promoters at the time of such Capital Restructuring.

"Chatteriee Family" shall mean the group of follorving promoters:
(U Dr. Somnath Chatteriee;
(i0 Suraksha Diagnostic and Eye Centre private Limited (to the extent of the

shares held by Dr. Somnath Chattetee in Suraksha Diagnostic and Eye Centre
Private Limited);

(iii) Dneema Overseas private Limitecl; .rnd
(iv) Tinni Investmerrt Limited.

"Closing" shall have the meaninB ascribed to jt in the Share purchase and Subscri ption

L
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"Competitor" shall mean an)' I'crstrns identitierl Lrntiel SCHEDULE

"Control" (including, with ils coueiative meanirtgs, the terms "Controlled by" or
"under common Control with") nlcans (i) thc Possession, directty or indirectly, of the

power to direct or cause the direction of managenrcnt and policies of a Person whether

through the ownership of voting sectrr'ities. by aglcement or otherwise or the power to

elect more than hatf of the dilect(irs; llr (ii) the [,',ssessiott, directly or indtectly, of a

voting interest and/or shareholtling in excess of i0% (fiity PeI cent) in a Person.

"Definitive Agreements" mean this r\Breemcnt, tire Share Purchase and Subscription

Agreement, the Restated Articles and .rll other agrsements and documents that may be

executed by the Parties pursuant lo this tralr5dcti()n hereto and thereto

"Dilution Instruments" means trny Shares. secttriiies, rights, oPtions, warrants or

arrangement (whether oral or in writrng) which.rre convertible into or exercisable or

exchangeable for or entitle the holder to acquire or receive any Shares, or any rights to

purchase or subscribe to Shares or securities l)y their terms convertible into or

exchangeable for Shares; includirrg convertiblc tiebt; excluding any arrangement

(whether oral or in writing) bintling the Cc,mP.iny pursuant to which a bank or a

financial institution is entitled to cunvert anv .rmount due to it into Shares upon default

by the Company and assumilg that such defaull has not occured as of the relevant

date.

''Directol' means a director ol th('CorlrPally lroni time to tine

"Dollars" or "USD" or' "$" m,'an Unilcd Stat.r' Il',rll,rr:,

"Drag Event" means atry of the follou'ing events:

(a) a petition for bankruPtcy has becn filed by a creditor for default in

making any paynrents due by tht Cumpany and such Petition has not

been dismissed, stayed or if admrtted, not vacated within 1 (one) year

of such petitit'n bcing filed; or

(b) a Material Breach; or

(c) an Acceleratetl E\it [vent; or

(d) if the Qualilied IPO or StrateBic Sale has not been consummated

within the Drol, Deatl Date, or a Liquidity IPO or Put Option has not

been complettd in terns oi the l,Erecment by March 31, 2022'

"Drag Along Righf' shall mean tlte right availaLrle tr-r the lnvestor ur]der Section 8.4 of

this Agreement and ir.rcludes ir t tgltt to cause a DI''rg Sale in accordance with the terms

of this Agreement.

"Drop D€ad Date" means SePteDrbcr 30, l0:1.

"Equity Shares" mean ordirrary equrty Sharts wrth voting rights of face value of INR

100 (lndian Rupees One Hutt.lrctli ea,Jr in thr cai'ital of the Company.

"Encumbrance" means any form of l gal or , quitabie securlty interest, including but

v V9"o-
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not limited to any mortgage, ,lssignment of receivables, debenture, lie& charge, pledge,
title retention, right to acquire, lease, sub-lease, license, voting agreement, security
interest, hypothecation, option, right of firct refusal or offer, restrictions or limitation,
purchase agreement, any preference arrangement (including title transfers and
retention arrangements or otlterwise), any adverse claims and any other encumbrance
or similar condition whatsocver or an agree[rent to do any of the foregoing or any
other arrangements having similar effect.

" Exit Right" shall mea. an i:rdividual reference to Investor,s rights as set out in Section
8 and "Exit Rights" shall me.rn a collective reterence to the same.

"Fair Market Value" means value deterrnined by an independent investment banker
appointed mutually by the N{anagement prornoters and the Investor. In the event the
Management Promoters and the Investor are not able to mutually appoint an
independent investment banker, then the Investor and the Management promoters
shall individually appoirrt one intlependent investment banl<er each and each party
shall bear the expenses and fees of the investment banker it appoints. If there is a
difference of 157o or less in the fair market value determined by the two hdependent
investment bankers, then the fair market value will be the average of the two values
determined by the indepenrlent investment bankers. If there is a difference of more
than 15% in the fair market value detennined by the two independent investment
bankers, then the tlvo appointed independe.t investment bankers shaltjointly discuss
the situation with the Ivlanagcment Pronroters and the Investor to arrive at a resolution,
failing which the investment bankers rvill .jointly select another investment banker of
repute (whose fees shall be paid iointly by the Management promoters and t}re
Investor), who shall detcrmine which of the two differing values represents the fair
market value.

"FEMA" means Foreign Exchange Management Act, 1999 and includes the
notifications, circulars, policies, press releases, rules, bye-laws, regulations, directiors,
directives and orders issued by the Reserve Bank of India from time to time.

"Financial Year" means the year commencing on the first day of Aprii and ending on
the last day of March of the next calendar year.

"Fully Diluted Basis" means a calculatiorr assuming that all Dilution Instruments
existing at the tirne of deter.mination l.nve been exercised or converted into Equity
Shares.

"Governmental Authority" ure.rns (i) the government of India or the govemment of
any state or other political subdivision thereof in India; (ii) any other governmental or
quasi-governmental or statufory or regulatory authority, agency, department, board,
commission or instrumentality of India or of any state or political subdivision thereof
ircluding without limitation the Foreign Investment promotion Board and the Reserve
Bank of India; or (iii) any courr, tribunal, judicial or quasi_judicial authority of
competent iurisdiction ir.r [ndia or any arbitration tribunal (including a sole arbitrator),

"Immediate Family" in relation to an intlivielual means such inclividual,s father,
mother, spouse, daughter or son.
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"lndebtedness" of alry Persort rnr:ar* all intlebtt tltr:ss including (i) all obligations of

such Person for bolrowed mont'y or with iesPccl to advances of any kind; and (ii) all

binding inden-Lnity, guarantecs atld :iureties by su,h l'crson lvhether in connection

with aforementioned borrowing or advances or ()th('r!\'isc.

"India 2020 CCPS" mcaru 1,26,569 (One l-akh lrvt'nty Six Thousand Five Hundred

and Sixty Eight) number of compL,lsorilv conver'ibl.' cumulative preference shares of

face value INR 100 (Indian Rupres One t{undrcr.l\ each in the Share capital of the

Company and issued at a prenriunr oi INR 2 27t).26:-'1 (ltrtlian Rupees Two Thousand

Two Hundred Seventy and Tu,o Thousand Six Hunr.lred Seventy Four Paise) perShare,

as detailed in Part D of !!!!p!!f! to be pttrr haseti by the lnvestor in accordance

with the Share Purchase ancl Sulrscripi ion Agreelir('nt and having such terms as set out

in this Agreement.

"INR", "Rupees" or "Rs." means lnrlian rupees, th: lawful currency of India for the

time being.

"Investment Amount" mcans su(h atnolrnt ils d,'la:led ir1 Part D of SCHEDULE 1 to

be invested by the Investor as Pcr the terms of tlris Agreement in order to subscdbe to

the 36,291 (Ihirty Six ThousanJ fwc, Flundreti Niletv C)ne) Series A CCPS and to

purchase the 1,26,568 (One l-akh.l wenty Six Thortsa.rd Five Hundred and Sixty Eight)

India 2020 CCPS and 1,3,1,587 (()ne Lakh Thirtv lioul Tltousand Five Hrrndretl Eighty

Seven) Equity Shares at Closing.

" Investor CCPS" shall be a coilectivc refert't'tc e tt: ln iia 2020 CCIS and Series A CCPS

"Investor CCPS Price" means lhc price ai u'iric)r thc Series A CC['S have been

subscribed to by the Investor anrl the price at rvhiih lndia 2020 CCIIS and Investor

Equity Shares have been purcha:;ed by the lnY('stc., untler the Share Purchase and

Subscription Agreement.

"Investor Consent" means 2rior rvrittcll c(,trsetlt ,)i the Investor or its authorized

representative.

"Investor Protection Matters" shall ntean those rnal.lt-rs which are detailed in Section

4.1"t.

"Investor Equity Shares" shall ,trr-'ar th. l,:J,5lj7 1'Jrr,: t.akh Thirty Four Thousand

Five Hundred Eighty Sevenl hquitt' S)rarr:s putchasi,.l b)' the Investor under the Share

Purchase and Subscription ASrcenlcn:.

"Investor Shares" me;rns a collcctire tcfcre:rce k) .'6,29'l (Itrirty Six Thousand Two

Huntlrecl Ninety One) 5"11,'' '\ ( tiPi, th( l .16,5(;8 rOne Lakh Twenty Six Thousand

Five Huntired antl Sixty liighN lnJia 2020 (l{ll)S an.l 1,34,587 (One Lakh Thirty Four

Thousanci Five Hunr'lred Eight) Sevell) iltiuiil sltat':s atrd after Closing includes any

and all Equity Shares of tlre (lonrPdrt)' tl.Iat ur.rY bt' issued to the lnvestor uPon

co version of one or more Investor CCPS. togeth,. r rr ith any shares or securities of the

V €'6
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Company issued to or acqrrired by the lnvestor in accordance with the terms of the
Definitive Agreements as adjustcd for any capital reorganization including any stock
splits, consolidation, sub-di,, ision, bonus issuirnces, capitalization of profits and rights
issuances.

"IPO" stands for Initial PrrbJic Offering

"IRR" or "Internal Rate of Returrr" nrcans the specified rate of retunr to be received
by the Investor which is sufficierrt to cause/enalrle the Investor to receive as of the date
of determination, an aggrcgate ple-tax internal rate of return of such speciJied rate per
annum on the aggregate of the amounts (including the Investment Amount) invested
by the lnvestor, net of al] expenses incurrec.l in connection therewith. For such
purposes, the IRR shall bt calculatetl using the "xlRR" function in Microsoft Excel 2007
and using the Investmcnt Alnount and .rny otlt!,r arnounts invested by the Investor as
the investment "out-flou.s", with clividends, reclernption value, interest, all receipts in
cash and kind (other than any payments related to indemnity), securities (valued at
issue price) and liquid.rtion pr.oceeds of the Company distributed to the Investor as
"in-flows".

"Kejriwal Family" shall mean the group of following promoters:

(i) Mr. Kishan Kumar Keiriwali
(ii) Mrs. Ritu Mittal
(in) Santosh Kumar Kejriwal
(iv) Mr. Sandip Kejriwal
(v) Suraksha Diagnostic and Eye Centre private Limited (to the extent of the

shares held by Mr. Kishan Kurnar Kejriwal in Suraksha Diagnostic and Eye
Centre Private Limited); and

(vi) Murura Lal Kejr.iwal.

"Key Employee(s)" refer to chief executive officer., chief operating officer, persons
designated as vice president, clrief financial officer, company secretary or such other
persons as may be decided L.y thc Board, fronl time to time.

"Liquidity Event" means .rnd includes (i) urerger, demerger, acquisition, change of
Control, consolidation, sa le of shares (incruding str.ategic sale, sare pursuant to exercise
of the Tag Along Right or the Drag Along Right or any other Exit Right, (ii) other
transaction or series of transactions in wrrich the Company's shareholders as on the
date of investment will not, (a) retain a major ity of the voting power of the surviving
entity, or (b) Control the board of direcrors of the surviving entity; or (iii) a sale, lease,
licerse or other Transfer of all or substantialy aI the Cornpany's Assets (incruding by
way of a sale any subsidlrry or r\ssets of a subsidiary), or (iv) liquidatior! dissolution
or winding up (whether voluntary or involuntary) of the Company.

"Liquidity Preference" nreans the liquieratio. preference right availabre to the holders
of Investor CCrIS under secrion '10.

"Liquidity Preference Arrrount" nleans an amount which is higher of:
(i) an amount which is at lc.lst equal to the lnvestment Amount plus any accrued
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(ii)
or unpaid dividends less dividends declareri and paid; or
Investor's pro rata entitlcnrent of the pro,:eerls of the Liquidity Event based on

its shareholding on a Irully Diluted Basis.

Provided that in case a Licluclity Evcnt provid.s a Partial exit to the Investor, the

Liquidity Preference Amount slrall be pro-rated to the shareholdinS of the Investor (on

a Fully Diluted Basis) disposee-t-olf in such Liqui({ity Event.

"Lowest Permissible Price" irr rel,rtiorr to the Investor shall meatt the lowest possible

price at which a Share may [.rc isstred rrr trausfert r:cl to the lnvestor in accordance with
Applicable Law.

"Management Promoters" shall he a reference lo l)r. Somnath Chatteriee and Mrs.

Ritu Mittal

"Minimum lnvestor Threshold" shall mean 42, 3 (Forty Two Thousand Six

Hundred Forty Three) Investor Shares (as adjustcd for stock sPlits and consolidation),

which represents 5% (five Per cent) of the sharc capital of the ComPany on a Fully

Diluted Basis on the Closing flatc.

"Minimum Return" shall rnealr the higher of: (r) the Investment Amount plus anv

accrued or unpaid dividends lc'ss dividends tlecl;,red and paid and any other Payouts
from the Company to the Llvest()r in connectiorr with distributions to Shareholders;

and (b) the Fair Market Value.

" Matedal Breach" shall, unless e),pressly rvaiverl by the lnvestor, mean:

(D Breach of any provision of Sections 4 (lloard, Management and related

Matters), 5 (Further lssuc of Shares and Prc-Emptive Right), 6.1 (Promoters'

Undertaking), 6.2, 6.3, 6.1,7 fl'ransfer Restrictions), 9 (lerms of Issue), 10

(Liquidity Preference), 1'1.5.1. 11.5.2, 17.t,71.7,11.8, 11.11, 11.12, 11.13, 11.18,

11.20 and 11.22;

(ii) breach of any Applicable Law after the Closing Date which results in Material

Adverse Effect on th!' Busincss as con(lr,lcted then or causes or a material

reputational risk to thc C()mpany or the Inv('stor;

(iii) termination of employnrt'nt of either of thc Management Promoters for cause

(as defined under th,,' emPloyment rgreement with the Management

Promoters);

(iv) breach of any provision detailed in SCIIEDUI.E 5 (Fult Ratchet Valuation

Protection).

"Ordinary Course of Business" t)teans an actiott, cvent or circumstance that is taken

in the ordinary course of the Cotnpany's nornlai day-to-day oPerations without any

special authorisation and t'hiclr ilr accordanc! u'itll t Ile Past practices of the Company.

"Person" rncans any natur.rl prcrson, limite.i cr unlimitetl liabilitl' company,

\^ CZP.' )r
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"Notice" means a notice in u,riting and the ternr. "Notify" or "Notification" shall be

construed accordingly.
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corporation, parhership (rvhether linrited or unlimited), proprietorship, Hindu
undivided family, trust, union, association, society, co-operative society,
Covernmental Authorit),or any other entity that may be treated as a Person under
Applicable Law.

"Pro Rata Share" means that portion of the Dilution Instruments that equals the ratio
that (i) the number of Dilution Instl.uments owned by the relevant Shareholder
(measured on an As If Converted Basis) Lrears to (ii) the total number of Dilution
Instruments of the Companl' then outstanding (measured on an As If Converted Basis)
while excluding from such calculations the Dilution Instruments to be issued by the
Company at the time of nraking such calculation.

"Proprietary Rights" rnt,ans ancl inclutles collectively or individually, the following
worldwide rights relating to intangible property, whether or not filed, perfected,
registered or recotded antl u hether nor,r' or hereafter existing filed, issued or acquired:
(i) patents, patent applications, patent disclosures, patent rights, including any and all
continuations, continuations-in-part, tlivisions, re-issues, re-examinations, utility,
model and design patents ol any extensions thereof; (ii) rights associated with works
of authorship, including u,ithout limitation, copyrights, copyright applications,
copyright registrations; (iii) rights in tr.rdemarks, trademark registrations, and
applications therefor, tra(ie lrames, selvice marks, service names, logos, or trade dress;
(iv) rights relating to the protection of trade secrets and confidential information; and
(v) internet domain narnes, internet and world wide web (WWW) URts or addresses;
(vi) mask work rights, m,rsk work registrations and applications therefor; and (vii) all
other intellectual, inJorm,rtion or proprietary rights anywhere in the world including
rights ofprivacy and publicity, rights to publish information and content in any media.

"Public Offer" mearrs a public offering of the Shares on any Stock Exchange whether
in the form of a primar;, issuance or an offer for sale or a combination of a primary
issuance and an offer for sah anr'l includes a Qualified IpO or a Liquidity IpO.

"Qualified IPO" means ,'losing of a firmly underwritten public offering of Shares or
other securities of the Con.rpany (including depository receipts) on the Stock Exchanges
or any recognised stock erchange elsewhere in the world, which satisfies the following
conditions (i) the value of such offering shall be such amount as approved by the
Investor and shall be at lc,lst 25% (twentv five per cent) of the Shares (on a Fully Diluted
Basis); (ii) the offer price of the shares shall be determined at a valuation determined
in consultation with the lnvestor.and (iii) the offering complies with all regulatory and
listing requirements and (iv) the terms of the offering, including size of the offering
shall be agreed to by the lnvcstor.

"Related Party" shall hale the meaning ascribed to it under the 2013 Act.

"Relative" means a lelative.rs dcfined under Section 2 (Z) of the 2013 Act.

"Restated Articles" shall have the meaning assigned to the said term under the Share
Purchase and Subscription A greement.

"Series A CCPS" means 36,291 (Thirty Sjx Thousand Two Hundred Ninety One)
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number of Series A conrlrulsoril] cotrvertible clmrllati,.,e preference shares of face

value INI{ 100 (lndian I(tpees One Iluntlre d) in tlre Sh,rre capital of the Company and

issued at a premiunl of INR 5,410.87 (indian Rupees Five Thousand Four Hundred Ten

and Eighty Seven Paise) per Share, as clctirilerl ir I']ari D of $![!p!![! to be issued

to the lnvestor in accordarLce u'ith the Sharr' Purchlst'aud Subscription Agreement and

having such terms as set oui in this ASreerrtent.

"shareholders" mean the Pursorls rvhose ll,lnles .rre t'nter"'tl in the register of members

of the Company.

"Share Purchase and Suhscription Agreement" means the share purchase and

subscription agreement rrf even clate exccuted collectively by the Company, the

Promoters and the Investdr, as amended in writing front time to time in accordance

with the provisions thereof, .rnd shall irlclutle all the :;cltedules, annexures and exhibits

to such agreement.

"Shares" means all classcs of:hares in the capital of the ConrPany (as the case may be)

issued from time to time, toBether with all dghtri differential dghts, obligations, title,

interest and claim in such sharos and slrall tre deenred t() include all bonus shares issued

in respect of such shares ancl shares issued pursuant to a stock split in resPect of such

shares.

"Stock Exchange" means the National Stock Exchalgr: oi lndia Limited, the Bombay

Stock Exchange Limited or such other recognized stock exchange, aPProved by the

Investor.

" Strategic Sale" n.teans a transaction tirat enables ihe Investor to fully disPose of all the

lnvestor Shares and incluJes an amalgamation or mer'ger or sale of Shares or sale of

Assets.

"Taxes" means all incomt'a|r.] othcr taxes, lcvies, stamP.luty, rates, imPosts, duties,

cleductions, cesses, dues, churges a:rtl $ithholLlinBs h'harsoever imposed by any

Governnental AuthoritY having power to tax.rnd all Penalties, fines, surcharges'

interest, assessments, or aciditiolls to retx r.'sultinS fi orn altributable to oI incurled in

cormection with any such tax Jr contest or rlisPul'] tlrer(lof or other Payments on or in

respect thereof antl "'Iax" ar',.1 "'I'axati<.rn" ;hall trr: constrrretl accordingly'

"Transfel' (including tht terrrs "'I ransferred " .rntl "'t ransferability") shall mean to

directly or indirectly, tr.l,rslel. sell, assign, l'lncttmber in any manner, Place in trust

(voting or otherwise), exclrarrge, grtt or transfer lrv opcriltion of law or in any other way

subiect to ally Encumbr;rtrcc cr'.1is1.rose oI, ,vhethcr c)r llot voluntarily'

"Trigger Liability" nleaits.rltv lirbilitv arisirrg orr tLe Ciotnpany due to disallowance

of expenses claimed as (lcduclioll.'r iry the Conp.rny in irny assessmcnt year Prior to

Aprtl l-, 2017 .

"Verma Family" shall ml"ur t)re gii.rr'qr of follo-'r'irrg lrr')motcrs:

(i) Mr. Satish Verrna

v9z&In
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2 Cross References. In acldition to the meanings assigned to the words and expressions
above, each of the followinil tern.rs shall have the tneaning assigned thereto in the
Section of this Agreement set forth below oppositc slrch term.
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Term Cross reference

Acceptance

Acceptance Period Section 5.2.2

Adjustment Shares

ABreement Partv Clause

Amicable Settlertent Section 14.6.1

Company I)arty Clause

Compliance Officer

Conversion Ratio

Cure Period Section 12.1

Dilutive Issuance

Dispute Section 14.6.2

Drag Along Right Section 8.4.1

Drag Along Sharcs Section 8.4.1

Drag Sale Section 8.4.1

Drag Sale Notice Section 8.4,2.1

Dragged Shareholders Section 8.4.1

Execution Date Party Clause
FCPA Se.ction 11.13

Promoter Director/ Pronloter Directors Section 4.1.2

Investor Party Clause
Investor Alternate Director Section 4.5
Investol Acceptance Notice Section 7.1.3

Investor Acceptance Period

Investor Director/Investor Directors Section 4.1.1

Investor ROFR

Investor ROFR Notice Section 7.1.2
Issue Date Section 1 (e) of SCHE ULE 5
Liquidity IPO Section 8.2.1

Lowest Permissible Price

New Buyer Section 8.4.1

New Issue Price Section(e) of SCHEDULE 5

New Price Section 5 of SCHEDULE 6
Observer Section 4.4
Offel Notice Section 5.2.1

Option Price Section 8.2.2
Party/Parties Party Clause
Promoter Alternate Director Section 4.5.1

Promoter Lock-in Section 6.1

P
W7 5.1

Section 5.2.2

Sc,ction 1(a) of SCHEDULE 5

Section 11.18

ccction 1(Lr) of SCHEDULE 5

\ection { of SCHEDULE 6

Section 7.1.3

Section 7.1.1

Sertion 1(d) of SCHEDULE 5
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Promoter/ Promoters

Promoter Sale Shares

Party Clause

Section 7.2.1

Sectic,n 7..1.2

9ection 5.1

Section 7.2.1

Ratchet Shareholder

Ratchet Shares

Se'ctiorr 1(f) of SCHEDULE 5

Section 1(g) of SCHEDULE 5

Ratchet Shares Price

Relevant Date

Right Holders

Secti()n 1(h) of SCHEDULE 5

Scctiorr 1(i) of SCHEDULE 5

Section 5.1

Setling Shareholder Section 7.1.1

Sellhg Promoter Section 7.2.1

Sale Shares

Strategic Sale Noticc

Section 7.1.1

Tag Along Shares

Tag Along Right

Section 7.2.2

Section 7.2.1

Third Party Purchaser Sectk n 8.3

Transaction Section 2(b) of SCHEDULE 5

Tribunal

Valuation Protection ll ight

Section 14.6.2

Section 5 of SCHEDULE 6

vc{w Ot.
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Proposal _-
Proposed Allottee(s)

Proposed Transferee

Section 8.1.3.1
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SCHEDUL[,4

RULES OF INTERPRETATION (SECTION 1.2)

The following rules of interpretation shall apply in this Agrcement unless the context requires
otherwise or is expressly specified otherwise:

(i) The definitions in Section 1.1 shall apply equallv to both the singular and plural forms
of the terms defined. Whenever the context may reqlrire, any pronoun shall include the
corresponding masculine, feminine and neuter iorms.

(ii) All references herein to Sections and Schetlules shall be deemed to be references to
Sections of, and Schetlules to, this Agreement unless the context shall otherwise
require. All Schedules antl Annexure attached lrereto shall be deemed to be
incorporated herein as if set forth in frrll herein. The terms ,,sections(s),, and
"subsection(s)" shall be used herein interchaniieably. The wortls "hereof,,,,,herein,,
ancl "hereunder" anrl words of similar import rr hen used in this Agreement shall refer
to this Agreement as a r.r,hole and not to any particular provision of this Agreement.
The words "include", "includes", and "including" shall be deemed to be followed by
the words "without limitation"

(in) Unless expressly contradicted or otherwise qualifiert, (a) all references to a person also
refer to that Person's successors and permitted assigns, including permitted
transferees, and (b) all references to and definitions of any agreement (including this
A8reement), instrument or statute hereh or in any agreement or instrument referred
to herein mean such agreement, instrument or statute, including the Articles, as from
time to time may be amended, modified, supplemented or restated, including (in the
case of agreements or instruments) by written waiver or written consent and (in the
case of statutes) by succession of comparable successor statutes and references to all
attachments thereto and instruments incorporated therein.

(iv) The Parties have participated.iointly in the negotiation and drafting of this Agreement;
accordingly, in the event an ambiguity or a question of intent or interpretation arises,
this Agreement shall be construed as if drafted jointly by the parties, and no
presumption or burden of proof shall arise favouring or disfavouring any party by
virtue of the authorship of any provisions of this Agreement.

(u) Time is of the essence in the perforrnance of the Parties, respective obligations. Any
time period specified for performance by Investor shall be deemed to stand extended
to include any time periocl requir.erl by the Investor, the Company or the promoters for
obtaining any approval/ consent from any Covernnental Authority or any other
Person whether in India or otherwise. If any tinre pcriod specified herein is extended,
such extended time shall also be of the essence.

A reference to a right or obligation of any th,o or moLe persors confers that right, or
imposes that obligation, as the cas(. may be antl as the context may require.iointly and
severally. It is hereby expressly clarified that any obligation, covenant, Warranty or
undertaking h this Agreement that is exprcssecl to be made, undertaken or given by

bc decmecl rautotis mukutdis to be jointly and

Sw7d' the Promoters shall



severally made, undertaken and given by the Company and the Promoters, and the

Company and the Pronroters shall be.iointlv and sevcr-lly responsible in respect of the

same.

(vii) "consent" ofanyPartysh. lalrnravs nrean lrrior rvritten consent

(viii) unless otherwise specified, time periocls within or following which any payment is to

be made or act is to be tlone shall be calculater.l by exdudhg the day on which the

period commences and inclrrcling the tlay on which the period ends and by extending

the period to the next Busincs$ Day if the last day of such period is not a Business Day;

and whenever any payment is to bc made or actjon to be taken under this Agreement

is required to be made or takerr on a da), other than a Business Day, such payment shall

be made or action taken on the next Business Dav.

(i") if any Person, who is an ,\ffiliate of a I'arty, ceases to be an Affiliate of the aforesaid

Party, then such Person shall be a third party for the purpose of the Definitive
Agreements.

untentionally left blan.kl
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SCHEI)UI-I] 5

FULL RATCHET VALUATION PROTECTION
Definitions

For the purposes of this SCHEDULE 5 and unless the context otherwise requires a

different meaning the follol'ing terms have the meanings indicated.

(a) "Adjustment Shares" sh.rll have the nreaning ascribed to it in Section 2(a)(iv) of this

Schedule.

(b) "Conversion Ratio" shall, in relation to the Investor CCPS have the meaning given to

it in Section 3 of SCrIEDULE 6 of this Agreement.

(c) "Issue Date" shall havr: t]re nreaning ascribed to it irr Section 2(a)(ii) of this Schedule.

(d) "Lowest Permissible Price" in relation to a Ratchet Shareholder shall mean the lowest
possible price at which a Share may be issued to that Ratchet Shareholder in accordance

with Applicable Lau'.

(e) "New Issue Price" shall have the meaning ascril,ed to it in Section 2(axi) of this
Schedule.

(0 "Ratchet Shareholder" shall mean the lnvestor

(g) "Ratchet Shares" shall mean

(i) the Investor Shares (including the Equity Shares issued on conversion of the
Investor CCPS) held by the Investor at any given point of time; and

the lnvestor Shares (including the Equity Shares issued on conversion of the
Investor CCPS) already issued to th(. Invesk\r under the terms of this Schedule.

(i0

(h) "Ratchet Share Price" shall inlmediatelv upon Closing mean (x) Investment Amount
divided by (y) the total number of Investor Sharcs, The Ratchet Share Price shall
thereafter stand adiusted from time to time, upon the occurrence of any stock split,
change in par value of the Shares, a Transactior] or any event that is dilutive of Share
value or upon any price adjustment berrefits provided to the Investor pursuant to this
Schedule.

(i) "Relevant Date" shall have the meaning asclil.red b it in Section 2(a)(i) of this Schedule

2. Non-Dilution Protection

(a) Issuance below Ratchct Slrare Price.

New Issues. If the Com}.arry shall at any tinle or from time to time issue or sell
any Dilution [nstruments at a pricc per Dilution Instrument (the,'New Iseue
Price") that is less than the Ratchet Slrare Price then in effect as of date of the
proposed sale or issuance (the 'Relcvant Date") (treating the price per Dilution
Instrument as equal to (x) th(. total surn paid for such Dilution Instruments

Plus any additional consideration p.r),able (\vithout regard to any anti-dilution

L
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a(l.iustments) upclr th(,] conversion? exchangc or exercise of such Dilution
Instruments divtteJ b1' (y) the nLrnrber of Slr.rr',.s initialll, underlying such

Dilution instrunl('nts), thcn anrl in each such case the Ratchet Share Price then

in effect shall be ,rdiusted to equal the New Issu,: Price (as adiusted for any

sub-divisions or orhrr eveuts lhat are clilutive <,f Share value and for which no

adiustment is othcr wise rladr: uncler tlris ihetlule or any consolidations) in
accordance witlr !le(ti{)n 2(a)(iv) of this !,Lhedule

(i0 Timinq for Nen, Issues. Such ad.justrnenl shail be made whenever such

Dilulion lnstrrrnu,nrs arc .ssueil ir ac\'or(lance widr Section 2(a)(i), as follows
(x) in the casc oI .rn i-5suerrcc Li) thd Shareholders of the Company, on a date

immediately follou ing tnc,rlose o[ businesr on the record date for the

detemrination oi Slrarehoidels entitled to receivt'such Dilution Instrumentsi

and, 0/) in all otlrer case:i, on the date (the "lssue Date") of such issuance;

provided, hov''ever, that rhc determination as to whether an adiustment is

required to be ma.le pursuar'rt to this Section 2G)(ii) shall be made immediately
or simultaneouslt' upon Ihe issuancc ol such Dilution Instruments, and not

upon the subsc(lucnt issu.ltrce of an)' security into which the Dilution
lnstrumenls conv,rr!, cxch..:lge or nlay i'rc cxerriserl.

(iii) Price Calculatiol for Ne* Issues. !n !.rs(' ,tt alrt tinre ally Dilution Instruments

shall be issued or srrl.l tbr cash, the consicleration received therefor shall be

deemed to be tlre anl()unt receiv('d [:y tlrt' Company therefor, without
deduction therelr(,rr. ol anv expr,nses incurrer'l ot any underwritinS

commissions or (roncessiolls or discounts paid ol rrllowed by the Company in

connection theler. ith. ln rase any Dilution Ir$truments shall be issued or sold

for a consideratiorl other than cash, the anlount of the consideration other than

cash received by tlrt, Conrpany shall Lre ileemed to be the fair market value of

such consider ati.r,r, withoirt dcducti(,11 tileretionr of any expenses incurred or

anv underwritinll commissions paid or allowecl by the ComPany in connection

therervith, as dekrrnrined rnutually b\' tlre Board dId the Ratchet Sha reholders

or, if the Boartl arrr.l thc Ratchet Shareholcll:r's shall fail to aglee. at the

Company's expellsu by an indepcn(ier1t appi iser chosen bv the Board and

reasonably accepl.rl'le tti tirc Ilartcltct ilrarchoklels.

(i") Adiustment. If the l(.rtch,'t Slrare I'ricc'of a llatchct Shareholder is su Lrject kr

an adiusrment pursuant lo an occurrence of nny event tlescribed in Section

2(a)(i) such actjustrncnt sL;rll [r: efi-ected throu[],h the reduction of that Ratchet

Shareholder''s Ralchct Sh.rre Price tlrr<-,ugh the issuance of such number of

additional Eqrit\, jlrarcs t..) tlr.' Ratchet Shareholdcr ("Adiustment Shares"), at

a subscription pirc('pcr ,\di|'lstmr'nt Shate etlual to the Lowest Permissible

Price as calculatctl irr irccordarrce u'ith the followirrg formula:

AS = (ltAS x LISI', Nill) ' li.,\s

Where:

AS = the irggiegate nLtottrcr r f r\tliustnrcnt Shirrt':; to bc issued to the llatchet

Shareholder.
RSP = the Ralchct Slrare irricc cxpresseci irt ti'Jli

Wo
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(b)

3.

NIP = the Nen, lssue Price.

RAS = the aggregate number of Ratchet Shares before the new issuance

Reorganization, Reclassification: In case ol any reconstruction or consolidation of the

Company or any capital reorganization, reclassification or other change of outstanding
Shares or the Company declares a distribution (other than dividend for cash) on its
Equity Shares or the Company authorizes tlle granting to the holders of its Equity
Shares rights or warrants to subscribe for or purch,rse any Equity Shares of any class

or of any other rights or \varrants; or upon occurence of any other similar transaction
(each, a "Transaction"):

(,) then the Company shall mail to each holder of Ratchet Shares at such holder's
address as it appears on the books ol the Conlpany, as promptly as possible

but in any event at least 10 (ten) days prior to the applicable date hereinafter
specified, a Notice stating the clatc on r.r'hjch a record is to be taken for the

purpose of such clividend, distlibution or granting of rights or warrants or, if
a record is not to be taken, the date ns of l\.h ich the holders of Equity Shares of
record to be errtitlecl to such divicierrd, distribution or Branting of rights or
warrants are to be determined. Not\a,ithstarrding the forcgoin& in the case of
any event to $,hich Section 2(b) above is applicable, the Company shall also
deliver the cer tificatc described in Section 2(b) above to each holder of Ratchet

Shares at least 20 (twenty) Busirress Days' pliol to effecting such
reorganization or reclassification as aforesajd; and,

(ii) the Cornpany shall execute and deliver to each holder of RatchetShares at least
7 (seven) Business Days prior to effccting such Transaction a certificate, signed
by (i) the chief executive officer of the Conrpany; and, (ii) the chief financial
officer of the Company, stating that tlre holder of each Ratchet Share shall have

the right to reccive in such Transaction, in exchange for each such Equity Share

or preference share, a security identical to (and not Iess favourable than) each

such Equity Share or prefelence share and no less favourable than any security
offered to any other Sharcholders for or in relation to that Transaction, and
provision shall be made therefor iu the allreement, if any, relating to such
Transaction.

Mode of Giving Effect to Valuation Protection: hr the event that the Investor holds
any Investor CCPS at the tine whcn the Company is required under the provisions of
this Schedule to issue Adjustment Shares to the Ilvestor, then the Company shall
adrust the conversion ratio oI hlvestor CCPS to the ntaxitnum extent possible to ensure
that the Investor becontes entitleLl to such Acljustmcrrt Shares in addition to the Ratchet
Shares so as to ensure that the Invcstor's holding in the Company is not diluted. In the

event the Investor holds Equity Shares at the time when the Company is required
under the provisions of this Schedule to issue Adiustment Shares to the Investor, then
the Company shall issue addition.rl Shares to the Investor at t}re Lowest Permissible
Price under Applicablc' La$' to ensure that the Ltvestor becomes entitled to such
Adiustment Shares h adciition to the Ratch(-.t Shares so.ls to ensure thal the Investor's
holding in the Coml,any is not dilrrted. In thc event the Company fails or is unable to
provide the necessary valuation protectjon Lr), nreans detailed above then the Investor
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shall have the optiorr to require the Comp.rny to (a) Transfer Shares held by the
PromoteIS to the lnvestor at I.owest f,ermissir,rlc I,ri(e under Applicable Law; (b) buy
back of Shares held by the Promoters ancl ciher Shareholders; (c) reduce the sale
proceeds receivable by the Promoters; (d) adjust the conversion price of Investor CCPS;
or, (e) take such measures as may be necessdry to ensure that the Investor becomes
entitled to such Adiustrnent Shar.es r additiin ro the Ratchet Shares so as to ensure
that the [nvesLor's hoJding in the Conrpany is not cliluted.

In the event that the Investor l]olds olllv EquiLy lrhares at the time when the Company
is required unrler the Provisions of this Schrilule to jssuc Adiustluent Shares to the
lnvestor, then the Invcstor, shall havt, the ()t)tion to require the Conpany to issue
Adiustment Shares to the I nvestor', at tile Lo,...rst Permissible Pdce, so as to ensure that,
upou issue of such Arljustment Sharcs, its holrling in thc. Company is not dilutecl.

4. Compliance with anr[ Effectiveness of this Schedule

(o) Waiver. If a Shareholcler (other than thl, relevnnt Ratcllet Sl.rareholder) is entitled under
any contract, requirement of ApplicabJe Law or othrrwise to participate in relation to
any issue of Shares to the Ratchet Shareholdcr under this Schedule, then such
Shareholder hereby waives all such rights anrl, tc the extent it cannot waive such rights
it agrees not to exercise thsn.

(bt Ensuring Economic Iiffect. lf for any leason ,rnv part oi Section 2 of this Schedule is
not fully effected as a result of "rnv change in APpliL--able Law (including a change in
Applicable Law that affects the price at whiciL th.lt R.lkrhet Shareholder may sell or be
issucd Shares) then e.rch Shareholcler and th,: Ccrmpany shall each use its best efforts
to take all such actions (by corporate, dirr,:tor or shar.eholder action) as may be
necessary to providc to caclr Rltchet Sharehrlclcr.tlre santc economic benefits as are
contemplated by this Scheclule.

(.) Change in Applicable Law. II thr..re is a chanqe in any Applicable Law that makes it
possible to implement any part oI Scction I of this Schedule so as to confer the
economic betrefits on the Iiatcltet Shareholder.s that are cor.rtemplated by this Schedule
in a more effective manner, then eaclr SirareholJer (other than the Ratchet
Shareholders) and thc'Corlpany shall co-ol.'cf.1te anrl use its best efforts to implement
Section 2 of this ScherltrL' in that nrorc cffecti,. c manner.

(d) Consequence of non-cooperation. If a Shar.cholder (c,thcr than the relevant Ratchet
Shareholder) breaches a provision of this Schcrlulc or acts or omits to act in a particular
rnannerandasaresuitoituchbre[ch.]ctoi()missionaRatchetShareholderisunable
to be issued the numbel anrl pcrcent,rge of hrluity Shares ol Equity Sharcs at a price
contemplated by tlris Scht:dulc then that Shareholder.is dcemed to have committed a

material bleach of tlri; Aglcr'Drcnt.

(u) Currency Exchan

the Ielevant varia

ch varLrbles 1or

ge. if in calculating a price oi alty othci an
bles fol lirat calctrlation arc,,).pressed in di
the purposes ot lh.rt r'alcLrlatiun shull be cr

ount under this Schedule,

tTuent currencies then all
,nvened to INR.
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SCHEDULE 6

TERMS OT ISSUANCE OF INVI]STOR CCPS

The Investor CCPS are issued with the followilrg characteristics, including certain

rights vested in the holder of tlr. hlvestor CCPS u'hich are in addition to, and without

prejudice to, the other rights of tlle Investor set ou t itl the Definitive Agreements'

Equity Shares. The rtumber of lJrluity Shares to bc issuecl to the holders of the Investor

CCPS upon conversion shall, subject to the other ter'rls and conditions set forth in this

Agreement, be as set out in Section 3 below.

Dividends. Subject to Applicable Law, the holdels of Investor CCPS shall be entitled

to share in the distribution of dt:clared dividends to common stockholders on an As If
Converted Basis. The lnvestor CCPS shall carry a prLr-determined cumulative dividend

rate of 0.0001% (zero point zero zero zero one Pcr cent) Per anrum- In addition to the

same, if the holders of Ilquity Shares are paid diviclend in excess of 0.0001% (zero Point

zeto zeto zero one pel cent) pr'r annum, the holders of the Investor CCPS shall be

entitled to dividend at such higher rate. The dividentl shall be payable, subject to cash

flow solvency, in the eve!1t the lloard declares any clividend for the relevant year, and

shall be paid in priority to other classes of Shares ln a Liquidity Event as applicable,

the holder(s) of the lnvestor CCI'S shall have the r ight to be first paid, in priority to the

other Shareholders and all othcl classes of preference shareholders, any declared but

accrued and unpaid dividends.

Conversion.

The holders of the Investor CCPS may convert thc lttvestor CCPS in whole or part into

Equity Shares at any time before the erpiry of 19 (nineteen) years from the date of

issuance of the same subject ro the adiustments Prolided in Sections 4, 5, 5 and 7 below

and other terms and conditions of this Agreement. In the event the conversion of

Investor CCPS entitles the holder of Investor CCPS to any fraction of an Equity Share,

then such fraction shall be louncled uP to the nearest whole number.

The holders of Investot CCPS shall, at any time Prior to 19 (nineteen) years from the

date of issuance of the same, be cntitled to cali upon the Company to convert all or any

of the Investor CCPS L:y issuing a Notice to the Coml.rany accompanied by a share

certificate representing the Investor CCPS sought to be converted. lmmediately and no

later than 30 (thirty) days flom the receipt of such Notice, the Company shall issue

Equity Shares in respect of the Investor CCPS sougllt to be converted. The record date

of conversion of the Investol CCPS shali be deerned to be the date on which the holder

of such Investor CCPS issues a Notice of co:lversion to the ComPany. The lnvestor

CCPS, or any of them, if not couverted earlier, shall automatically convert into Equity

Shares at the then applicable conversion rate, (i) on latest Permissible date Prior to the

issue of Shares to the public in connection with the occurrence of a Qualified IPO under

Applicable Law, or (ii) on the day following the comPletion of19 (nineteen)years from

the date of issuance of the same.
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Subiect to the adiushnents provided in Sections 4. 5, 6 antl 7 below, each Investor CCPS

shall convert into 1 ((xre) L quitv Sha re, such that on conve rsion of all the lnvestor CCIIS

("Conversion Ratio"), the hr.rklers oi tlre Investor CCI'S shall hold along with the

Equity Shares held b), them on the Closing Dak, 34.8870 (thirty four point eight eight

per cent) of the paici up ecluity share.apital of the Cornpany, as on the Closing Date

on a Fully Diluted Basis. No fr;rctior.ral Shares shall be issued upon conversion of

Investor CCIIS, and thc nrrmber of llluity Sharps to be issued shall be rounded up to

the nearest wlrole nulllber.

Valuation Protection. U ntil courl.letion of a Public Offer, if the Company offers any

Dilution Instruments t(, .r !rew inv('rstor or a third Party .rfter the Closing Date, at a Price
(the "New Price") less tll.ln the tlterr effective ct,nvcr: iorl price of the Investor CCIS

("Dilutive Issuance") thon the hol(ir'rs of Investor CC1S shall be entitled to a full

ratchet basis anti-dilutioll protection as providcd lor in $!!!p!!f! (the "Valuation

Protection Right"). ln sttth att eleut the Company and Promoters shall be bound to

cooperate with the holders of lnvestor CCPS, sueh that the ComPany forthwith takes

all necessary steps as eietaileel in S I'ltrDUI-E 5 to either adiust the conversion ratio or

in the event the holders of the ltrvestor CCPS have already converted the lnvestor

CCPS, then to issue adrlitiorlal iiquitv Shales tcr the' holders of Investor CCPS in

accordance with the ternrs anLl Pr()cedure dcscribed in this SCHEDULE 6 The

Company shau Noti!'the hol(iers ol lnvestol CCIS of the impact of the Dilutive

lssuance prior to such issuance alld obtaix confit nlatr(,n flom the holders of lnvestor

CCPS that the sanre corfoims to tilcse terms of issue.

lf, whilst any lnvestot' C(lPS rcm.t,n ca Pa[rlc of bchg ct'nverterl into Equity Shares' the

Company makes or issues a tlivielerrri or othcr :listribution of Equity Shares to the

holders of Equity Shares tlren tlre rrumber of Equitr Shares to be issued on any

subsequent conversion o[ lnvestur CCPS slratl, subject to Applicable Law and receipt

of requisite apProYxls, be increasccl ProPortionately alrd 1^'ithout Payment of

additionat consideriltion tlrerefor i-rY the ho:dcrs oi Series z\'

:)

(t)

(.) lf the Company, by lcr'la','i[ic.r t ior r or.onvetsior

oI the Equity Shares into lh('sanre or a dificrent n

classes, the right to .:.rnr ert thc lrrvestor CC[5

represent tlle right to acciuiic such llullll]ir dlld

issuable as the tcsult ,,1

Adjustments.

If, whilst any lnvestor CCPS rc'ma in capable of bt'ing converted into Equity Shares' the

Company splits, sub-(livjrlt's (sti,ck split) or consolidates (reverse stock split) the

Equity Shares into a diflerent nurnber of securities of the same class, the number of

Equity Shares issuabk upon a ionversion of the llrvestor CCPS shall' subiect to

Applicable Law antl receipt of requisite apProvals, bc proportionately increased in the

case of a split or sub-dilision (st!:.k sPlit), antl likewise, the number of Equity Shares

issuable upon a convcrsion of the lnvestor CCPS shall lre proportionately decreased in

the case of a consolidittion (rcvcrse stock splil).

r of Slralcs or otherwise, changes any

um[rr,r ol Shares of any other class or

into [q.ritv Shares shall thereafter

kind of ilhales as would have been

rtr llre ilquity Shares that were subiect

l(iPS immediately Prior to the recordto the conversion riShts
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sucli chan8e \\, itn resPect

()l thc hol!1cr .,f Lrvesior (
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(d)

date of such re-classification or conversion

Special Atlj ustmetrt of I nae sto r S hareholditrg:
(i) The Company will, upon anv liability incurred or suffered by the Company due

to breach of any 'l rigger i.iability, forthwith adjrrst the lnvestor Shareholding

such that the hrvestor is also entitled to ll'te incremental shareholding (as

adjusted for events post the Closing Date that have already adiusted the

Conversion Ratio, between the Closing Date and the date that this Section 5(d)

applies, pursuant to thc this Agleement) as per tlre formula below (" Incremental
Investor Shareholding" )

Amount of liability actually incuned or suffered bv the Company on account of
the Trigger Liabitity multiplied bv 34.88 % / Adjustment Date Valuation.
For the purposes of the rvorkings above:

Adiustment Date Vahration shall be computed as fotlows:
(13 x EBIDTA of the Company) less Debt plus Cash as per the latest audited
financial statemcnts available, subiect to a nrinimum equity vatuation of INR
470,00,00,000 (Rupces Four Hundr.ed Sevenry Crores).

The term "Debt" irrcludcs all long term debt, current portion of lolrg term debt,
and short tenn debt (incJucling working capitai debt).
The term "Cash" rienotes cash antl cash equivalcnts less Restricted Cash.
The term "Restricted Cash" is cash reserved tbl a specific purpose and not
available for immediate or generalbusiness usc.

(ii) The Conversion Ratio shall be adiusted as tollows in order to provide the
Incrementdl lnvcstor Shareholcling to the Inv,,stor:

Step 1 - Compuls 'N', the number of Eqrrity Shares that constitutes the
Incremental Invcstor Shareholding as per the below formula:

(l nudtiplied bvT) diuidcdllv (1 ti usI)

Where,

'I' is the lncremental Investor Shareholding;
'T' is the Total Number of Equity Shares in the share capital of the Company on
a Fully Diluted Basis;
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Step 2 - Compute revised Conversion Ratio, 1; (1+R) as per the below formula:

Where R will be equal to NrT divided by T

(iii) It is hereby claritled that upon adiustmcnt as provided under Section S(d)(i),
lnvestor Shareholding post adiustment = Investor Shareholding as on Closing
Date (+) Incrernental Investor Shareholding.

(i) If Applicable Law tloes not l.rgrmit adjustnent to Conversion Ratio so as to provide

#^--- v
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(b)

10

the entire Incremcntal hrvestor Sh,rreholding as set out in Section 5(dxi) above, the

Company shall, tlrrou6h anr, alterrrative legally pc,rrnissible means, ensure that the

entire Incremental ln|estor Shareholding is provided to the Investor in line with
the intent of the Parties detailed in this Agreement.

The holders of Investor CCPS shall be entitlcd to the cumulative benefit of all
adiustments ret'errecl to hcroin.

Senior Rights. The holtlcrs (if Investor CCIS Shales shall ranl< senior to all other
preference shares and otlr(,r' instru ulerr fs that are outstanding and which may be issued

by the Company fronr time to tinrr, in all resPects including but not limited to voting
rights, dividends and liquiditv prefercrrce and borrus issuances. The holders oflnvestor
CCPS shall be entitled to all superior rights or other rights that may be given to any
other investor, if any, ir1 tlre future.

Additional Rights. The Con1p1,,r' shall not and Promoters shall ensure that the

Company does not grant an)'other current/'potential investor any rights which are

more favourable than th()s(,8rar'rte(l to the hoLlers ()f lnvestor CCf5. tf the rights
granted to any other investol ar(,at valian.!. with rights of the lnvestor CCfs, the

holders of lnvestor CCPS shall L)e entitled to such favr:urable terms as are offered by
the Company to such inv€st()r.

Registration rights. "I he holtlers oi lrrvcstor CCP5 shall receive frpical and customary
registration rights, rv,rere avail.rble, in all glolral marke(s) where the Company lists

the Shares.

Meeting and voting rights. The lrollrrs of Investor CCPS shall be entitled to attend

meetings of all Shareholders of tht, Co,npany arrd, will be entitled to such voting rights
on a Fully Diluted Basis, .is nay lre l)crmissible under Applicable L,aw. Accordingly,
but subject to adjustnrents as sct fortlr hereilr, the holders of Investor CCPS shall be

entitled to the same number of votc,s for cach Investor CCPS as a holder of 1 (one)

Equity Share, provided however that in the event of any adiustment in conversion the

number of votes associated n,ith eatlr Investor CCPS will change accordingly. The

holders of lnvestor C(IPS shall be entitled to r ote Lrn nll such matters which affect their
rights directly or indilectlv.
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Liquidity and Participation Prefereirce. hr a l.iquidity Event, the holders of Investor
CCPS shall such liqr.riditv prctelence as provicled in Scction 10 of the Agreement.
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LIS'1' OF COIIPE'TITORS

1. SRL Diagnostics
2. Dr. Lal's PatNabs
3. MetropolisHealthcare
4. ThyrocareTechnologies
5. SuburbanDiagnostics
6. Quest Diagnostics
7. Viiaya Diagnostics
8. Medall Healthcare
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IN WITNESS WHEREOF, each of the aforenamed Parties has siSned and executed this

Agreement, and all the original copies hereto, on the date {irst above written.

For the within-narned Investor

ORBIMED ASIA II MAURITIUS FDI INVESI^MENTS LIMITED

W
Name:

Title:
lku\ L^|o.
D irartr"

[This page fonns an i tegral part ol the Slwrelrclders' Agreenent tlated Decemlter 5, 2016 ' The

remainder ol this page llrrs been left blank mtentionally l
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IN WITNESS WHEREOF, each of the aforenamed Parties has signed and executed this

Agreement, and all the original copies hereto, on the date first above written.

For the within-named Company

SURAKSHA DIAGNOSTIC PRIVATE LIMITED

Suraksha Diagnostic pW. td.

Name: ;i4-n4//
,tr,", :bi*r.rb.o

reclor
e_,

[fiis page forms an integral part of tfu Shareholders' Agreement dated. December S, 2016. The

rernainder ol tltis page has beet left blank intentionally.l
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IN WITNESS WHEREOF, each of the aforenamed Parties has signed and executed this
Agreement, and all the original copies hereto, on the date first above written.

For the within-named Management Promoters

DR. SOMNATH CHATTERJEE

[This page forms an integrul part of the Shnrelrclderc' Agreeme t dated December 5, 2076. Tlu
reruainder of tlns page lus been lef blank irtentionally.l



IN WITNESS WHEREOF, each of the aforenamed Parties has signed and executed this

Agreement, and all the original copies hereto, on the date first above written.

For the within-named Management Promoters

MRS. RITU MITTAL

[This page lonns an htegral part of tle Shareholders' Agreeuent dated December 5, 2016. The

reruainder of this page has been left blank intentionally .l
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IN WITNESS WHEREOF, each of the aforenarned Parties has signed and executed this

Agreement, and all the o ginal coPies hereto, on the date first above written.

For the within-named Promoters

MR. KISHAN KUMAR KEJRIWAL

fthis page forms an futegrat part of the Shareholders' Agteement dated Decenb$ 5' 201'6' The

remaitder of this page has been lefi blank intentionally .l

77



ra

IN WITNESS WHEREOR each of the aforenamed Parties has signed and executed this
Agreement, and all the original copies hereto, on the date fhst above written.

For the within-named Promoters

MR. MUNNA LAL KEJRTWAL

[Ihis page forms an integral part of the Shareholdcrs' Agreement dated December S, 2016. Thc
remaintler of this page has been left blank intentionally.l
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IN WI'INESS WHEREOF, each of the aforenamed Parties has signed and executed this

Agreement, and all the original copies hereto, on the date first above wdtten.

For the within-named Promoters

MR. SANTOSH KUMAR KEJRIWAL

Y

[This page forms an inteSral part of ttu Sharelrcklers' Agreement datetl December 5,2016 T!rc

remainder oJ this page hns been left blank intentionally.l
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lN WITNESS WHEREOF, each of the aforenamed Parties has signed and executed this
Agreement, and all the original copies hereto, on the date first above written.

For the within-named Promoters

SURAKSHA DIAGNOSTIC AND EYE CENTRE PRIVATE LIMITED
lof Jut:if"od r,lctL..r 

'a & trc ,rorr"rrw

Name, Sonna4l Clarlbrztee
Title: 'D}aeeto.zt -

[This page forms an integral part of the Shnreholders' Agreenrcnt dated December S, 2016. The
renainder of this page lus been left blank inte tionally.l
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IN WITNESS WHEREOI, each of the aforename(i Parties has signed and executed this
Agreement, and all the original copies hereto, on the ciate llrst above written.

For the rvithin-named Promoters

DNEEMA OVERSEAS PRIVATE LIMITED
DNEEMA OVERSEAS LIMITED

lame: ;/ - ra,,S 1la /b9#'{' .trtle: yilee-/aSr.

[This pnge forms an futegrql pnrt of tl? Shtrreltolders' Agreemefi dtted December S, 2016. TIE
remaitvler of tltis paga lns been leJt blank irtentioually.l
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IN WITNESS WHEREOF, each of the aforenamed Parties has signed and executed this

Agreement, and all the original copies l.rereto, on the date first above written.

For the within-named Promoters

TINNI INVESTMENT LIMITED

For TINNI INVESTME LTD.

Name: n(r^1nn12fi Director
//e->z aee-

Title: ?) DZe e/zrr.

[This page fornrs an integral part of tle Slnrelrclders' Agreenrcnt dnted December 5' 2016 The

renainder of this pnge lms been left blank intentionally.l
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IN WITNESS WHEREOF, each of the aforename(l Paftics has signed and executed this

Agreement, and all the original copies hereto, on the date filst above written.

MIt. SATISH VERMA

[Tltis page foms an inkgral part of the Shorelwlders' Agreentent lated Decembet 5, 2016. ThE

remainder of this page hns been left blank intentionally .l

7i

For the within-named Promoters
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IN WITNESS WHEREOF, each of the aforenamed Pa ies has signed and exeorted this

Agreement, and all the original copies hereto, on the date first above written.

For the within-named Promoters

MR. JOYDEEP CHOUDHARY

l_t", (1,@^-,-.-
7-t

[ThispageformsanintegralportoftheShareholders'AgreenrentdatedDecenrber5,2016.Tlu
renninder of this page has been left blnnk inteftionally .l
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IN WITNESS WHEREOF, each of the aforenamed Parties has signed and executed this

Agreemr.nt, and all the original copies hereto, on the datc first above written.

For thc within-named Promoters

PANOITAMA EI-ECTRONICS PRIVAl'E LINIII'ED

p xoRANA P^/I. LTD.

j

Name: JCr/AeQ P
trtle -p\teebo<.

[This page lornts m integral part of the Shnreholdcrs' Agreeuurt dnted December 5, 2016. The

reuainder of tltis pnge hn:, lwn left blatk intettiotnlly.l
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IN WITNESS WHEREOF, each of the aforenanred Parties has signed and cxccut€d this

Agreement, and all the original copies hereto, on tlle date first above written.

For the $,ithin-named Promoters

MR. SANDIP I(EJRIWAL

q_" J

[This page fonts m itrtagrnl pnrt of tlrc Shorchol,lers' Agreeuart dnted Deccuher 5, 2076. The

rennitder of this pnge hns bau lcft bla* ittettionnlly.l
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