INDIA NON JUDICIAL | -
Government of Gujarat )

Certificate of Stamp Duty |

Sk St 24

Far % N e ’-—l"' |
1 1
o
d i
ENT]

Certificate No. © IN-GUATTET1489553565
Certilicate Issued Date " 30-Sep-2020 05:32 PM <
Account Reference | IMPACC (BS)/g[13247519/ GULBAI TEKRA/ GJ-AH A
Unique Doc. Reference .~ suatﬁ;,@@iaza?simmsaﬁaﬁssss )

; W "1 FNATE LMITED o

Purchased by
Description of Document nt (not othetwise providad for) f-'.}
Dascrption

Consideration Prige (Rs.) * ol : I- ] :

First Party T Eﬁﬁrj‘\‘,‘ PUTLTD <0
| Second Party ° MAUKTIKAVENTURES LLP AND VENUKA POLYMERS | &
A wraa )

N LY F iy F iy el Y ol Pl oY ey PRy,

Stamp Duty Paid By " |AM ENERGY PVT.LTD G};-'

Stamp Duty Amount{Rs.) - ae0 )
{Three Hundred only)

N7 7 N 7 o

0012020464 ' &

. h]-:

SAstLmry Alnrd 11';)
h‘ [

| Vs suiEnniisiy ol $a Glmnp oEfscnin dhomi s sk & st adlBEEMG O or wwng o lileng fAoD e &p0 o Gioo Huking
Sewy wc e B et il det T CETACIE e e o vadaibn o e sdniele | Unide g recdecd teal

7



COMPANY OFERATIONS & SHARFHOLDERS AGREEMENT

BETWEEN

IRM ENERGY PRIVATE LIMITED

AND

MAUKTIRA VENTURES LLP

AMID

VENUKA POLYMERS PRIVATE LIMITED




THIS AGREEMENT is entered into ;.Wr_;n ), 2020, (30-09-2030)

IRM ENERGY PRIVATE LIMITELD, a Privime Linsiteu Cosnpuiny incorporsted under the Companies Act.
2013 mied whose registered office is ar 4% Floor, Block 8, Mugnel Corporute Park, Nr. Zydus Hospital, § G
Highway. Alunedabind- 80084, Cajaral (“IRMEPL" which expression shall unless cepugnant 1o the context
or meaning thereol, be deomed to inchade its succesions and pernsitied madgm):

MAUKTIKA VENTURES LLP, a Limited Liability Partpership incorporated under the provisions of Limited
Liability Partiership Act. 2008 and whose registered office b at =401, Sampad Prime, Sargasan, Gandhinagar-
IE2421 (“MVLLP™ which expression shall, unless repugnant w the contest or meaning thereof, be deemed o
i hude 15 sucoessors mnd permitted siges; and

VENUKA POLYMERS PRIVATE LIMITED o Prvele Limited Company ingorporated under the
Componics Act, 2013 and whise registered office is at 4" Floor, #* Block, Magnet Corporate Park, Nr, Zvdus
Huspital, 5 O Wighway, Alenedabad, Gajarai- 38005 (*COMPANY™ OR “VPPL"} which expression shall
tmless repugnmmt to the context or meaning thereaf, be deamied to includie i soccisors o pormitted assigns.

IRMEPL, MVLLP and COMPANY e heroimaiter collectively referred bo s the “Parties™ and individuafly
&0 q“ﬂrll

WHEREAS:

o} IRMEPL is engaged in the business of storge, supphy, disteibuition, sisle and (o otherw e deal in naturml
gad and loy, operate, mainlain and expnd city jgas distribution netwoarks

(b MWYLLE is engaged infer i in the basiness of mamufbotiring, supply, rading, warchousing, ete of PE
pipes wnd condil lor fbre opric cobles, @

(e} IHMEPL, m light of the MYLLP's strategic know how, commercial and management expertise, huid
requestod MVLLF (o progyvide sdylce in business and project management for manufacturing of PE
pipes and conduil for fibrg ophic cables perdss Indin,

W In view of MVLLIMs strategic kiow low and secior specific knowledge, IREMPL and MVYLLP
(“Promoters™) has incorpocated the Company - Venubka Polymers Private Limited (“the Company™)
t enggape i the business of manufactming, supply, siovge, vading, distrdbution, sile and ta piherwise
deal n plaic pipes, HDPE and LDPE pipes, conduil Tor Tibee optic cables, ete (“PE Prajects™)
MYLLE hns funber syroed o participatd in the management of the Company and s agreed bo
movinste i select key porsonmel in the Comgauny,

(e} The Parties achnowledge that a non-compete and non-solicitation obligation is necessary o achieve ihe
vestient objective in e Company and therelore agree o undenake the non-compete and non-
sl ltathon obligations provided hesein

NOW THEREFORE, m corsaderatom of the mual peamises snd ngreenents mide herein and for other good
and valuable considerution, the receipt and sufliciency of which is hereby acknowledged. the Parties hereby
peree s follows,




L0 DEFINITIONS AND INTERPRETATION

LI Definiiions

b this Agreesnen (inchuding the recitals and schedules), the following words mnd expressions, wbess
the context otherwise requires. have the moanings set fonh below:

“Aet” means the Companies Act 2003, including anv modificatioes, amendments or reenactment
therenf,

“AfMHinte™ of a Party shallmean, in the case of any Party other than & natural person, any other permon
that, either directly or indirectly thraugh one or more incrmediate persons. Controls, i Controlled by
or s under common Control with such Pasty.

“Agreement” means this Company Operations snd Shareholders Agreement zntered imio between the
Parties,

“Applicuble Laws™ means any statute. law, regulation, ardisance, nle, Judgrnent, notification, nale of
coatmman law, order, decree, bye-law, povernment pproval, darective, guideline, roquirement or other
governmental resteiction, or any similar forn of decision of, or desermination by, or any inderpretation,
pelicy or adimindstration having the force of law of any ol the forcgoing, by amy autharity having
Jurisdaction over the matier in question, whether in effect as of the date of this Agreament or theteafler;
“Articles of Assoctation” mean ihe Aricles of Assocution of the Contpany,

“Auditor” mewns sisch stubitory suditers) of the Comgpany;

“Big Four Accounting Firms™ means | MG, Fris & Young, PriceWalerhouse Coopers and Deloine,
or uny af their Indian AfMiliares and any successor e of uny of thesn,

“Board” means the Buard of Directors of the Company;

“Business Dy means o day which i ool Sunday or a bank or public haliday in Almedabad:
“Busimess Plan™ shall mesn the business plan of the Company comprising of objective of the Company
for the financial vear, peaject implementation plan wlong with schadule, yearly projection of profit and
loss, Capital Fxpenditure amd Rievenue Expernes, prual budger, somrce of Tund e,

“CEO™ means the Chiel Executive Ufficer of the Com ey,

“CFO™ means the Chicf Fiancial Officer or the Company

“Compumy™ shall have the meanmyg sssigned 10 it in the Recitals;

“Campany’s Business” or “Business™ means the implementation of the PE Progects and undertoking
the business of womge, supply. disiribution, sale aned 1o otherwise deal In Compressed Natural Cas
(ENG), Liguefied Natral Gas (LNG)Y, Bio Facls o any ather gaseous fueh and ancillary services oo
commercinl hnsiy

“Cunlidential lnformation” shall have the maemning assigned o it in Cliise 14:

“Cauntrol” a3 applied to any Person, means the possession, directly or indirectly. of the power or ubility
1o direet or couse the dircction of the mamagermen or policies of thit Perger ok BErgrom
of veting securitles, by contrset or otherwise; provided that in all evesg 14 AifEgPirect swnership

s




of mare than 30% (fifty percent ) of the paid-up and issued equity share capital and right 1o appaint
majority of directors of o Person shall e deemed to constipute controd of soeh Person (the terms
“Controfled” and “Controlling” choll have comrelative mesnings ik

“Deadlock™ mems: () the Gailaee o pass iy resodution o resolve any maiter which s regquined 1 be
passed or resolved by thw Board of the Sharcholders in @ geoeral meeting and which, il not passed or
reaslved, i85 fikely 10 miemally and adversely affect the cominued eximtence o fmancial viability ofa
matern] portion of the business of the Company and which is ol resplved by coneciliation in negotiation
in ol Finith weithin 3 {three ) monghs; ar (il i ihe Shareholders see analle o ke o deckdon prertadinlng
I mvy  piniler; moany azenda, thal i required to be iaken by pnamimously under Clinse 9 of this
Agreement; or (i) on bretrigvable brvak down oF the relmionship belween any of the Shprahiolders i
I8 muskerially undermining the day-to-day operations of the Company fir 3 continued period of ninety
{90y days, bt exchwling any dispiste which mw subject 10 the srbimtion peocedures under Cliuse 15,

“Effective Diate" shall hove the meaning sssagoed 1o 00 i Clamse 2 hereol

“Equity Shares™ or “Shares™ means equity shores of By, 100- cach (or such other denomination ag
may be approved by the Sharcholders) (n the Company;

*Equity Share Capital™ mieans the bsued ond paid-up equity dhare capual of the Company;
“Evonl ol Dafaatt™ shall hove the meEnng ilh:'l.'iﬁu'd i E line 1210,

“Fair Marke! Valoe™ means vilue of shares calculaied using the valimtion mechani=m specified in
Clause 12,35,

“Fully Diluted BBasts” ncans that the epleulotion should be made in relatkon 19 the Equiry Shere Capital
of the Company, sssaming thal oll outstanding convertible preference shares or debentures, ESOPs and
other equity securities conventibie into or exercisable or exchongeable for equity shares of the Company
fwhether or ool by their ioms then cumently convertible, exercisable or exchangeable), have becsi so
converted, exercised or exchunged B eguity shures, ausening thm peither the Company nor the
Shareholdhers are in defiult of the teoms ol sunnce,

“Governmental Approvals” menns all consems, approvils, orders. permis, no-objection letiers or
neithorizations of, and registrations, declarations amd Giings with, and expirations of walling periods
imposed by, vy Governmental Autherity, including mmy approvals required in connection with this
Agregeen and the ramactions comemplaled hereing

“Leovernmen bl Authorilies” medns ooy nofionnl, sthie, rejsonal of loenl goyvermment o povernmental,
admisiistrative, judicial, or povernment-owned body, depatment, commission, muthority, cour,
tribunal, agency or entity in lisfia;

“Group” means, in relabion oo Pary, hat Pany and s ATilaes;

“Toudim™ nemns the Republic of hdiag

“Indlependent Financial Adviser™ shiall mean the finanglal adviser solected in porsuant to Clouse (2.3,
“IRMETL Securities™ means the Lauity Shares, Redecmable Preference Shares, preference shares and
instrumenis comvertible into, or exchangeable for, equity shares and any further equity shares, that imay
e ubscribed ioor held by from time 10 tme by the IRMEPL,

“Key Munagerial Peesannel™ Koy Manngerial Personne] means executivis om 1mlﬂl I:q.- The Compony

in seming puasidionn bekaw more an 2 levels ofthe Board of Directss npd g &
s Koy Moffagerial Personnel (K M) ;




“Memornndum of Assectation’” means the memormidous of pssociation of the Company,

“MVLLP Securities™ means the Bguity Shares and instruments eonvertible inio, or exchaiygeable for,
equity shares and any (arther eguity shares that may be subseriteed © o hield By from tie o Hme by
MYLLPE

“Non-Defanlting Pacty™ shall have the mscaning specified oy Clawse 12,1
=Man-Selling Shareholder™ shall hive the meaning speciled In Cliuse 4.7,
*PE Projeci™ shall have the meailng aaskemed o 8 in Beciial ()

“Person” means iy individual, finm, compuny, corporatiog, government, stale o agency of § stnte, or

imy assochlion, trast or partnerdhip fwhether or nod kavng seporate lega) persomality, body corporate
OF any Bwo or taore of the ahaes,

“Promoters” has the mcsning sssigned o m Recital (0
SR o Rupees™ menns the lowful currency of Inding

=HLA% Non-Convertible Caomualilive Redeemahle Preference Shares™ (hereinalter refemed as
"RIPST) memns prefeience stune that ane issued by the Company al par, which shall be: (a) which shall
be nem-comventible and cumudative in wature (o) redeemable after five (5] years from the date ol their
issunnee and (b) entived 1o 10.50% comulitive dividond Ll their rodemplion

“Securitiey™ inchudes Fauity Shares, Redeemable Preference Shares and sny other insimumens fislling
under the classification of “seowrities™ under Applicable Law that is feseed by the Company.

“Sharvholders” means IRM Energy Prvase Limited and Mauktikn Vesures LLP and shall inclsde,
fram thme 1o time, such of their respective affiliates that hold the IRMEPL securities and MVLLP
securitied (o the case miy be)

“Sharcholding Rath™ means 10 respect of a Person. the respective percentage proportions which the
Eaquity Shares held by that Pervon bear to the Equity Share Capital of the Compainy From time to time,
ineach case coloulsed on o Fully Diluted Rasis, | being agreed that the percentage propomions of the
shierchodding shall be 5050 bhotween IRMEPL and MVLLE respectively:

“Tag Along Securitles” means with respect 1o Won-Selling sharchedder, such number of Sccurities as
mre arrived o by mubtiplying the mumber of Securities held by Non-Selling Sharcholder and its AfTiliates
with a frnction, thie numerstor of which s ihe number of Salg Securitics and the denominator is ihe total
mamber of Securities then held by the Selling Shareholder and their Affilintes.

“Targe! Capitalieation”™ nivans ihe tofsl sineund of monies reguived to be ivested, in socordance wilh
Clause 5.1 of this Agreement, in the Company by the [RMEPL and MVLLP, upon the Compiy
mplementing the number of PE Project, which stoll be ondennken throaeh subscription of BEguily
Shares

"Tua” means all watutory, governmental, stde, provincial, Jocal government or mumicipal e,
impositions, disties, contributions, mies, cess, fees and levies, and shall include any other similar
charges. whenever aod wherever imposed:

“Transler” means, wal respect of any Shire or other Secunly, direet or indirect sale, transfer,
assignment, morgoge (whether by way of fised o floating charge), pledge, encumbrance or other

alienation or dispasition of, i any way, any Shores or other seeurity, or pn-..- ™
- wh i

Shares orother Socurity (mcludimg by way pagamiation o

I'& i R




“Transferred” shall be constrid aceording |y

1.2 Dwterpretation

In this Agreement, unless the context requires otherwise,

fa)

(h)

ek

)

(el

il

(m

ih)

relerence 1o 5 statubory provisin e hakes any regulations or subordinate fegislation made or
peomulpaied from: time 1o lime under that peovision:

reference to any gender includes all genders and reforence 1o the singatlor includes the pharal
imd wice vorsa;

reference la n document shall be o referenci (o thal document a madified, amended, novinted
or replaced fom time 1o time,

refierennce to this Agreesnent includes my recitals aml schedy les 1o this Aorecmen as from time
1o time amended ind shall have the same force and effoct i if expressly set oul in the body of
this Agreement. and references to Cluuses und Schedules are 1o Clauses of and Schedules 1o
thie Agreement;

beadings are for convenience only and shall be lghored in comstruing or interpreting any
provision of this A greement.

i berms of this Agreement, the day or date Tor king any sction by any Party fllls oo a day
Meat i+ not @ Business Day, then such action would be reqsired te be taken on the immedlately
suceerding Business [Day,

this Agreement s 4 joint draft pooduct of the Partics and any rube of statutory interpretation
Interpreting agreernents wgains a porty primarily responaible for drafting the agreement shall
mal be applicable w s Agreement; md

any relerence to iy statule or statutory provision shall inchide:

(i} all subordinate begistation msde from time 1o time under that provvision [ whether ornod
amensbed, modified, re-enacied o consoliduted);

{il) such provivien as from sine 1o tne amended, modified, re-enncted or consolidated
{whether before or alter the duie of this Agroement) 1o the extent such mmendment,
madification. re-enactment or comsolidation applics or is capable of applying to
transactons emcred imo ander this Agreement and (1o the extent Bability thereunder
iy exist of can arised shll nehode amy pas stalutory provision (os frem Hme o time
amended, modified. re-enacied or consolidated) which the provision referred 1o has
directly or induectly replaced.

LI ENTRY INTO EFFECT

Lo

This Agrecment shall become elfective md binding on all Partes on the date of exceution hereaf
{“Effective Dale™)

FURPOSE OF THIS AGREEMENT

30 The purpose of this Agreement i 1o set out e rights and obligations of the Parties and the terms

and conditions on which they luve
the PE Project smploscm o

o M

sl the Company's Busine

'
s

e undertaken and
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32 The Parties sgree that their respective rights in e Company shall be regulated by this Agreement.
3.3, The Partics shall:
i) promee the best imerests of the Company; anid

ibi Ensere that the Company’s Business i conductiad and the PE Projeet are undenaken in
accardance with the provistons of this Agreement, sound ond good tusines praciices and i
aceordance with the Bustnesy Plan, as approved by the Bloand from tme 1o tme

GOYVERNMENT APPROVALS FOR COMPANY S BUSINESS

The Company shall obtain and mainiabn all Governsienial Approvals requived for the conduct of the
Company' s Business. The Partics shull support and provide such assistance (o the Company is is reguired
im order (o enable the Company 16 obitadn the requized Govermmental Approsils,

CAFITAL STRUCTURE AND RELATED MATTERS
S0 Copitalisation of Company as on Effective Date

The Company's authorized cquity share capalal s on the effective date is share capital of Rs.
200,00, 000/~ (Rupees Two Crones Cmly ) divided mto 15,00,000 (Filteen Lakhs} Equity Shares of
R, 100 gach giod 5,00, 000 i Five Lakbis) Preference Shioes of Rs. Jib- each

Ax an the Effective Date, the Cormpany has an Baned Equity Share Capital of 4,6%,600 {Four Lukh
ity Mine Thousand Sy Hundred) Egquity Shaves of Ry, 100 gach (Rupeer Ten only ) nugropating
to B3 26,96,0000- {Rupees Forly Six Lakh Minety Sin Thaousand only ) that has been subscribed by
IRMEPL ind MVLLP i the shareholding ratio of S0:%0 s has an sssed Frefercnce Share Capiml
of 475,000 10 5% Redeemahle Cumulative Preference shares of Ry, 100- each { Rupees Ten only)
apgregating to Rs. 4750000/ (Rupees Forty Seven Likhs Fifty Thowand only) that lus been
ngbscrbed fully by IRMEPL.

531 Targel Capitulizaiinn

2.0 (RMEPL, MVLLY and the Company hereby agree snd undertake that in onder 1o erable the due
implementation of the PE Project and 10 ensure that the rights of MVLLP are nod sdversely
sifected, the Compginy shall be capitafised in the followig manner

i1 Infuse by way of Eeuity Share Capial (as per Sharehobding Ratio) 11l the applicable Target
A s achieved pnd

i) unce the relevant spplicable Target Copitalisation has been nchioved, all further invesiment
fow mecting e capialisation and Tinancing requirements of the Company shall be
unidertaken by the IRMEPL only through the subseription of Redosmable Preference Shares
iy pecordnnce with Claise 5.0 below

S22 IRMEPL. MVLLP and the Company hereby ngree tht the Target Capitalisation 1o be schicved
im rekatisn o implemeitation of PE Project shall bo as ainder;




Sr. | Number of PE Project | Applicable Target Capitalisation | |
Mo fie, wwm of Drvegimend Hiropgh |
| wirbocripstbon of Equity Shares By The |

| PR givved M LLE feir v relevrd |
| Pl Peolect]

[ I* PE Projoct Rs. 2.2] Crowes (Rs. 2.21,00,0000-7 |
| {“First Target Caplinlomtion™) |

2. | 2™ PE Project Rs, |80 Croves (Ka. |,80,00 (40-)
{(*Secomd Target Capitalization™)

3 MVLLE l":rlidp.lﬂhq mmil f.‘:pl'lll SErecl B i iehirﬁn“ ﬁpﬂlr:hk Tll'#.l A mnonisl

331

332

533

534

The Farties hemeby agree that the Company's Business shall be undermaken, in secordance with
the terms and conditions of this Agreement, Aoy copitil contribution from the Parties, afier the
EMective Date, shudl be i the o of 50550 by IRMEPL and MYLLP respectively subjoct to
Classe 5.3 anad this Clause 5.5 below, The capital contribution mace by the Panies shall be wsed
only i estublish and operaie the Company's Basiness:

IRMEPL, MVLLP and the Company heréby agree that in conaldiration ol the investment in
preodnnee with this Agrecmmend and in lew of MY LLP s stmtegic kew b on commarcial and
management gspects and their seclor specific @xpertise o the Compary, the rights of MYLLP
under this Agreaneiit shall notd i any manner be diloted and that:

(i) all additional lunding required once ihe applicable Target Capitalization [comesponding 1o
the mummber of PIE Project i e rebevin tine) has been achicved, shall be underaken only
by IBRMEPL and only through subscription o 105% Non-Convertible Cumulative
Redeemable Prelercice Bhares (“RPS™ 12 nnd

(1} IRMEPL shall subseribe to RPS to the extent of Bs. 2,75 Crores for the [ PE Project and
Ks. 2.2% Crores for the 2 PE Profect, which aggregates to Five Croves (Ra. 5,00,00,000:-
HEIRMEPL RPS Cap™) for funding the Company till it has achieved the Second Target
Capitalisation (os per Clause 5.2 above) The RPS shisll be subsceibed by IRMEPL only.

Ciii ) TRAAEFL shall provide mangin for working capiml for normel operations of the Company’.

In the event the Company s schieved the Second Torpet Capimleation and the issued
Redeemable Preference Shares that are pendiing redemgdion by the Company are ol the IRMEPL
BIS Cap then, thereafier the Equity Share Copital sholl be enhpnced g5 decided by the Board and
IEMEPL and MYLLP shall subscribe o such incrense in Equity Shore Capital in the mitio al
Sk,

IBMEPFL and the Company herely spree thsd the sotal cash ivestmient by MVLLP shall not
exceed 0% of the relevant applicalde Targed Copitalimtion sod in considerntion of the same and
thee provesions of the s strafegie know hos on ciemrmercinl and management kupects and secioe
expertise to the Company, the nghis of MYLEP ander this Agreement shall not in amy manner
be diluted sl thot all additional funcling, once the applicable Target Capitalizmtion has been
dchieved. would be underaken by IRMEPL through Hedeemable Preference Shares

IRMEPL hereby agree and undertake that additional financing beyond Il'rr." applicable Targe
Capialization would b uruhrmhm nnlj 1hn.=|nJ| RES, '-ﬂliu.nrt fepuTIE Tongr impaciing the
I i Py ielding in the




ila

0 )

v below 5(Ru. The additional linancing would be wndertaken without affecting the rights
of MVLLI" under this Agrecment. Aceordingly, Company shall raise such financing as tmay be
required using sich other guusl equity or delt or non-conventible instruments o other
[strumisnts, derbvatives, securities as mo be feasible g0 as to ensure’ thal the MVLLPs
shareholding and rights sne o) diluged

Tis tlae event the Compmny has implemented more than two (2) PE Project, and i an offer is made
by the Company to the IRMEPL sind MYLLP 0 subscribe w0 additional equity Shares in
sccordarce with Clouse 5:7 pesd with Clowse 552 and MYLLP does nob wish 1o exercise iis
rghts o aoquire Shores under aach offer, then ol or part of such shortfsl] (< Shortfall™) shall be
denlt oz per Clamse 53,06 below.

tn the even of shortfill the Company may allow any Pariy 1o provide fmds to the Company. in
form of loan or to gearanioe the Company 's obligations and to charge interest or o fee in respect
of any such lown o gusrsites 00 s am’s bengtls basts, Nodbing contitined in this Clause shall
constibile an abligitioi on any Pary to sdvance any funids by way of lomn or georantee any loan
abiligation of the Company withou e prior writien consent of such Party

In addition 1o the capital comribaon, i the Board in secordance with this Apreement determ ines
that the Company reguires further finonce or upon occwrrence of pshortfall, the Board shall use
ity repsonahle endeavours, to peocure debr fmding threugh (1) any facilities, elther denominated
in Rupees or 0 non=Indin currency. from commercial banks, fnancial instiutions and
erviltiliteril lending instatmtions, (1) issue of ron-convertible debentures ar other non-convertible
debl securitien. {in) commencinl paper Facilities, or (iv) any other type of dobt finoncing that it
condiders appropeiate O Debt Funding ™).

600 ROLE OF EACH PARTY

!l Roleofl IRMEPM.

(a}

(b)

IRMEPL shall pravide all sapport, secority, bonk gusrumees weeded to enable the Company fo
obtain Debt Funding and financing needed w enable the mplementation of the PE Projec,
conduct the Compainy's Huiness Ul such time Company is able 10 secaire it independintly.
Provided that once the Company has obtained soguired sisets such a8 land or other nssets that
ean be morlgaged. hypothecited and'or charged, then the Company will mise Delt Funding. to
the extent it can through secaring iy assels and IRMEPL shall provide s arange the additionnl
secnrity of financing as requiced to cover amy shortfall in finmcing needed by the Conipany.

IRMEPL shall suppin MYLLE in undertaking the manngement of the Company’s Business in
accordnmge with the Bole défined in this-agreament;

6.2 Hole of MVLLP

{ml

MYLLE shall provide all guidance 1o develop the Business Plin and 1o giable e Compansy 1o
implemend the P'E Project and Torher provide ils eapertie in manigenment and oporations of the
Company inclisding mer als for the Tollowimg:

() MV wild idomify project site whene the Comjpany should set up the PE Projest,

(il MAVLLP will gisist in preparstion of Feasibality Repont for PE Projest.




(i) i relation 1o the PL Project, MVLLP shall' () undertake the development of Project
tmplementation, (b} monitor the implementation of the. Project. (e) Selection of key
consultants & comracions lor imely compleibon of projeet, (d) enable sourcing of Raw
Mutersd by the Company, (e} negotiate agreementicontract with customers, (1) prepare
coniract Jormats, (g) ldantificution and recruitment of key manigerial personal < CED,
00, CFE, MO, C8 and HOE such oy Marketing, 0% M, Projects, ec

tv] enable the oxpansion of business of the Company;

i) MYLLF shall provide its expertise and experience 1o enable the due implonsentution of the
PE Project by the Conpiaiy.

(vt MVLLE shall support and provide gaidance for the operations of the Company %o as to
enable it W implement the PE Project including stratessc bosiness wspects such A
cxpansion of buniness. creation ¢ subsidmries, joint ventures, major capital expendituee,
Company ‘s annual capitnl and revenue bodget, siratogic plan, business plan  md
modification of the same ad ol olher operational nistiers

T GOVERNANCE AND MANAGEMENT

T

-2

T4

T3

Munagerent aof the Company with the Board of Direciors.

subject 1 the rights of the Partics contamed in this Company Opertions & Sharehobders’
Agreement, the management of the Comgpuiry shall rest with the Board of Directors and the Board
shall be responsible for the overall direction mnd supervision of the managenent of the Company,
as matdated under the Act, the Memomudum of Axsociation and the Articles of Association. The
Sharcholders further acknowledge thai the day o day manegemant of the Company shall be corriod
out by the CEO, In the absence of CED, the Directoes of the Compainy shall handle the day o day
monmgement of the Comgsiny

Bosiard Camgroniso

The number of Divectors on the Dasard shall be 3 (Uree) o stan with, which can be ereased in
secordance with Applicable Laws, upto 6(sm ), with the mutunl agreement hetween the TRMEPL
o ALY,

Subgect to Clise 7.2 abive, IRMEPL shall have the right o ndminate up 1o 2 (two) Directoes and
MYLLP shall have the rght 10 noismmte 2 (iwe) Direciors on the Board, 1 he event of incresse in
the number of Directons on the Baoard, the parties sl have right 1o nominate the Directors in their
proportion of equity bolding. The Sharcholders shall slso appoine | (one) Independent Ditector to
start with on the Board of the Company, selected theough consensis between MVLLP and the
Promoter which can be inercase up 10 2 Independent Directors, with the mutual agrecment between
e IRMEPL and MY LLP

e Erirvctors will not be reguared to hobd any gualificstion shares

Subjeet 10 and in accordance with the provisions of Section 161 of the Companies Act, 2013, in the
event a [hrcetos iuminsled by a Party & gokig to be absent from India for a period of not less than
three {353 moaths then i sich circumstanyes. the Board will appoint e person tominsted by the
relevant Party whio hail nominated the onginsl dicecior as the Allemate Director 1o act for the
original direcior dirmmg his absence for o period of not kess than three months from odia. An
alicrmale director s appointed shall not hold office as sweh for o period listger than thas permissible
for the orginal director in whose place g g i

the LTE@IMrHImu hin f.r"' TEA
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Ta The Board shall select ane of the Directoes nominated by the IRMEPL (o preside as chairman of
eetifien ol the Bord (Chatrman™},
The Board shall delegate any powers ta the Chairman, from time (o line, o5 may be necessary,

Hiviiiiiier il finn

BT Ve permomaration ol the Direciors, shall be desermined by the Banrd, sbject to the provisions of
e At

Ml Meettrgy

TR Subyect 1o the provisions of the Act, the Bowrd shall mee ot lesst four times in a vear and once
every 3 (theoe) months ot the registersd office of the Company or such other place, a5 may be
detetinined by the Board. At any Board meeting, each Dircctor shall have one vote, All meetings
of the Board shall be condiscted dn compliance with the provisions of the Act sl the Articles of
A i

The quaium for all meetings of the Hoard of Directors shall, for each meeting be two o one thind
of motal number of Directors, whachever is higher, which sholl consist minimum one director
oomminatesd by IRMEPL and one disector nominated by MYLLP. No quonim for & meeting of the
Board of Dhivetars shall be valully constiuted inless the number of Directors constituling such
quorum @ memioned hereimabove i presemt ot the commencement of the Board Meeting and
throughoul i duraliyg

Provided that the above cliuse shall be deemed 1o buve been complied with, if written consent s
recerved by the Party m advance whose representative 5 riol oble 1o attend the meeting.

I the requisite quarurm s nol present within thiny (30} mimotes From the time when the meeting of
the Board of Directors is convened or if during the meeting, there is mo longer o quorum, such
meeting shall be seljoumed for and be held on the tame day, same Hime i the asbsequent week and
i such dwe s not s Business Day, on the nest following Business Day (*Adjourned Meeting™),
Motie of the Adjourned Meetig shull be provided o the Directors by the Company ot the last
kmvown address s per the records of the Compuny:

W3 e Adjoiirmed Mestingt, the required representatves of the IRMEPL and MYLLE are no
present in segordonee with this Classe 7.8 hereimabove, within thiety (30} mimuies from the time
thinl the Adpaurmned Meeting should Fave begun of if during the proceedimes of sich Adjourned
Mecting. there s no longer o representation of the IRMEPL and MYLLP, the mocting shall stand
cancelled.

Role of the Board
T8 The roles of Boarsd, inter alia, shall include the lollowing:

(1 Approval of Business ["an

(i) Appioval of budgets

(6] Bxpamions or divestments of the company
i) Approval of Lowns fesm Finnogial Instiborinm
(¥} IMpgcton remwineration

(vid  Appatntment of Chiel Execuiive Dilicer

(it Appobmiment of CF0
(il Appointment of O




{ix)  Approvel of arce of expansion

{5} Approval of indection of Meancial invesios

ixf)  Change in the capital sruchire of the conipany

ixdi) Any related porty tanssction

(%) declaruon of dividend:

(aiv] cremtim of mew sobsidisbes | joim ventores oller thai those imelosbed v the Busimess
"lan;

T The Board shall exerclse all such powers and shall do all such acts and things, as the Company is
autherised o exergise and do. Al decisions of the Beand of any meeting shall be decided by o simple
majochty of voles

ke Eveenive {ficer (CRON)

T The Board may appoint the CED as may be nominated by MYLLP. The CED shall oversee the
exveution and perfonminnce of the adminwmiive functions of the Compairy under supervision of
the Baoard, and shall commamicate with the Bosnd regirding the Company’s Business and
oprrationn | activity of the Company. Omee appointed, the day 1o day management of the Coinpany
shall P cnrreed oanl by the CEO

€ vt Finamcial Ebficer (MR

T12 The Board miry appoint the CFO i may be nominnted by MVLLF, The CFD shall support the
CEO in aversesing the essecition and perfomamice of the C oy,

1Y Subyect 1o the provisions of the Act, the Company shsll indemnify, defend nnd bobd harmbess sy
MVLLY  representative  Directors ad well s any  IRMEPL  Representative  Dinectors
(“Representative Director™ |, from and ogainst any and all losses o which any Bepresentative
Director may become subjees, including losses pursuant (o any claim against any Kepreseniative
Dargctor o fo which any Representative Director is minde a party, insofar as such losses arise oot
of, i any wiry relade o, or result from any Represeutative Direcior's holding o position o the Beard
nid Committess mbor stherwise from any Représcitative Dirdetonr s current or past assocmtion
with the Compavy or sy breach or alleged brench of any Representative Directon”s Diducinry duties
b guch capaciy, without reguiring the Pagly or its AT Teares tha o oominabed such Represeniative
Drirector o mcdemmify the Represemative Director in the first instance and any obligatim of the
Party or its Affilises under any dotument o insrument providing for indemnsification or
advancemein by such entity shall be secondary o the Comparny's primany obligation with mespect
thensn. The Company shall not, without the prior writlen consend of the IRMEPL and MYLLP,
amend any provisions of the Articles of Associntion in relation to domnity, inany manner which
may adversely aflect the mghts of Represantative Doecion(s) i relntion 1o ooy st or omission
having oceurted peior fo the dabe of such amendiment.

T Notwithsinnding snyviliing o the contriy comaied i this Ageeement, IMREPL and MYLLP
hevely wprei that the implementation asd operation of te PE Projéct and ihe day to day operations
of e Company (eallectively “Operational Matiers™) shall be they responsibility of MVLLP
IRMEPL migive that sy resthstion of deciskn o be when of sharclwlders mesting or meeting of
the Board of Thirectors in soktion o Operaiionsl Motters sholl require unmmimons comsemt of both,
MVLLE and IRMEPL (in nny meving ol the sharcholdos! sndfor comsent of sl Dirbcbors
nombited by MMLLE add IRMEPL (in any meeting of the Board of Directors ), as the case may
be,

80 TRANSFER OF SHARES & LOCK-IN PERIOD

2.1 Each Shamholber covenanis wsl o
o

o 8
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Tinlelsvnge aniy Shues on wonling intoresis thiesin, dhall oot timnsder oy of the shores or voting interesis
therein awned by 10 o any persom, exvept as expresshy permiited wnder this Clmise 8.

Motwithatanding any provision in this Agreement to the contrary, a Sharcholder shall trmmsfer its
shares only in complinnee with Applicable Lasw and shall pot Transfer jis shares if doing o would
crenbe o substantial rigk of cousing the Comipony 1o Jose any of its Governmenial Approvils, or o
b i vinlation of Applicible Liw, or 6 breach of a shgnificant contruct to which it i@ pany or
other commitment which it has undertaken, whete soch dignificant contrac had been ppproved or
path g (i wiieing by the Shareholder propesing jo Trmafer ils sharcs

Ay ottemipled transfer of sharcs made by o Sharcholder in violation of this Agreemend shall be
void The Board of Directors shall pot approve or ratify any Transler of Equity Shares made in
coitravention of the probibitions comaied in this Clause 8.

Any Transfer or piigmpt 1o Tranafer any shares held by the Shircholders in the Company, m
vholation of the aforeusid shall B2 null and void ab bitio ind the Compuary shiall; () o regiRtér
such etroneous Tranafer pd shall (1) fefeet and reverse such eroneoms Transfer made or attempted
b e ndde, snno mote, without necessity of 8 decidon by the Board of Directors and may institute
proceed imgs For this purpose, if required by Liw

Should an approval of o Govermmental Autherity be resmired for the Transier af Equity Shares of
e Company under this Agreemont, te transfenor and'or ihe tsfionee, ax the case may be, shall
irunediately make o bmve made an application thercol and shall 1ehe 1 good faith such reasonable
actions, o8 muy be necessary or desimble to obtain such approval. The time taken for obiining
such approvals shall be excluded from the time lmits set ool For the Transfer of the shares of the
Company umder this Agreement. The costs of the sleps for obiilning tie spprovals shull be io the
aceoil of the Shardhwlder secking the appooval,

Matw ithstanding anyihing contnined i this Agresmon, the Shares hokl by te Shreholders shnll
be wubjeet o n locksn for o period of 3 (Three) vears from the date of commercial oporation
[“Lock=in Poriod™

Provided that provisions of leck in period shall nod be apphicable on Rellowing

K60, in the interest of the sustamability of the PE Project, MYLLPY IRMEPL shall have the righis
o dilude s shire up o moximam | 1% n lvor of any strategie technical paringr during the
Lseleim Perioed. The Coimpany shall be gitithed o Hae and allot up to | 1% of the subscribed

share capital, during the lock in period of 3 years o any sirafepic partner in terms of
npplicalile provisions of te Act.

K.6.2. Subject o applicable provisions of the Act, the Company may rewnrd, during the firsl Mive
wenrs of s commmercial operation. Key Managerial Personnel by way of employes stock
option plan, sweat eoaity sharesand’ or cash incemt ives, from lime i time as recommended’
decidded by the Boned of Director,

.63 Boil the Purtics agroes Gl in cose or merger, amalgamation or any scheme for restructuring
of one of the Parties or o charge of ownerdhip of & magority of i shares, or & change 16 the
existing shareholding stiieiure of ¢ither Party or their parent company which involves loss
ol pontil of the Company. management;  in such case, the other Parly mey ehoose 1o
contimmee wilh this Agreomen or may ierminse this agreement by providing 0 diys” mstice
irpian the scourrence: of gy specified event.

&7 Upon :xpml il Logk<in I':rrmi. il any Shareholjer (Selling ﬂhu'll:lhltr"'] s Lnlt:l'uﬂng 10 transfer
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Nutice of projrse frgmgfer. the Selling Shareholder shull deliver o wrinen notice ¢ Offer
Natiee™) (o the Non-Selling Sharcholder and the Company containing (a) the name of the
proposed  purchaser (“Proposed Transforee”), (b) exiet number of Shares to be
Tramslerred 16 Proposed Transferze (“Offered Shares™). (¢} the cash price Ror which the
Proposed Transferce proposes fo purchase the Dffered Shures (“Offered Price”), (d)
material tenms and conditions of the proposed transfer (Ofer Terma™} and (e} offer the
Dffered Shases ai the OfTered Price on the OfTer Tenais to the Mon-Selling Shareholder;

Evervive of righ of fesd et at any time within 30 (thirty) days from the doe of receips
of the OiTer Notice (“Offer Period™), the Non-5¢lling Sharcholder may by giving writton
potice (- Acceptance Notlee™) 1o the Selling Sharcholder, elect to purchase (cither directly
o thiough s AfTiliates) all bai ot less than all the Offered Shares at the Offered Price an
the CrTer Terema From the Selling Sharehokder;

700 1 the Non-Selling Sharcholder his deliverad the Acceptance Notice that contains
ai offer to purchase the Offered Shares, then the Non-Selling Sharcholder shall
proveed to complete (e purchose of the Offered Shures from the Selling
Slureholder within o period of 60 (3ix0y) days from the date of receid of the
Acceptince Notice by the Selling Shareholder;

BT

ra

I the Non-Selling Shureholder does mol ssse the Acceptance Notice within the
Offer Period, it shall be deemed on the last day of Offer Period to have served a
mostice stating that it does pot wish (o purchase the Gifered Shares. The Selling
Shareholder then shall be entitled 1o sell the CTered Sharess by the Proposed
Trasmferee ul the OfFer Price as per Offer Terma within 60 (xisty) days from the
date of expiry of e Offer Period (" Dispisal Period™). Providind thar any sale
shuill he subject to and in scoordance with the Tag Abomg Sale obligations in
sccordance with Clause 10 of this Agreemund, and

8723 Inthe evenl the Selling Sharcholdsr fails 1o Transfer the Cifered Shares 1o the
Proposed Transferee within the Disposal Period, it shall observe the procedure
lnid down as above prior to selling the Offered Shanes 1o o third pasty.

a0 RESERVED MATTERS

9.0

IRMEPL and MVLLP hereby agree that under the guidance of the Bonrd of the Company, any
pesoluthon of decision 1o be taken ot o shareholders meeting or meeting of the Board af Directirs
shll respuire affinmative vede o consent in wiitiog b the proposed agenda fers of IRMEPL and
MVLLE (in any meeting of the sharcholders) and'or the Directors nominated by IRMEPL and
MVLLE (i any meeting of the Board of Direciors), o the case may be (" Reserved Maness™);

(i}
(in)
(1)

Liv)
(v}

fwil
Ewiii

appointment of CEQ, COO and CFO of the Company;

appointment of statutory suditor and intormal suditor of the Comgany:

adogiion or modification of Company’s annual capiinl and revenue budget, stratgic plan
and ihe Business Plan,

vesee iy puarmtee or provide fndetmnities with respect 1o a debt or obligaton availed by
uny related garties of the Compieny (including ns Alfiliates ) or any other persod;

ity chunges to the acemmding policies ol the Company.

any action that requires o specinl resolution under Applicable law;

commencentent or seithement of mny Titigatinn where the simouit imvolved is in excess of
Rupees Ten Locy Only {Rs. 10,00,0004-) in any financial yesr,___




Thhie Parties apree this & reaslutbon shall be doemend 10 have been passed only i il lad beet approved
by () i afTimative vote of Directors representing MVELP and Directors representing IRMEPL
at i duby convened meeting of the Aoand or (b) én affirmaiive vole of MVLLEF and IRMEPL a1 &
duly convened Sharcholhein” Mecting, as the case may be

1t s nreed hetwetien parties 10 this agreement thal subject to requirement of funds foc expansion by
the Compnay, the Company shall declare dividend to the Equity Sharcholders afler servicing all
puitstandiing dividend 1o the Prolersice Shareholders,

Ik the event of a Deadiock arising due to the Sharcholders ey unable o take b decishon pertning
Tor any matier in any agenda, then the provisions of Clade 13 shall be applicabls.

100 TAG ALONG SALE

[

{13

Iz A bosngy

Subject to the provisions of Likk-in Peviod, if any Shareholder receivies o bona {hde offer 1o dogquine
ity Scurities or proposes w make a Transfer of securities 1o o third party Tronsferee, then the sald
Selling Sharcholder shall send o written notice {“Tag-Abong Notice™) to Non-Sellisig Sharcholder,
which notice shall state: (i) the name snd address and identity of the praposed Transferee and ihst
the proposed Tramferse s boen informed of the Tag-Along Right and thiy the Transfered has
agreed fo purchase all the Sale Securities and Tag Along Secursties required to be parchased in
accordamce with this Clause: (i) the aumber of Securities 1 be Transferred (“Sole Securities™)
(i) e anioant of the proposed considertion for the Transfer; (iv) the other lenm wned conditions
ol the propesed Transfer, (v o representation that no consideraton, tangible or intanpible, s being
provided 1o Selling Sharcholder (including without lmitation, by way of non-compete
considerntion) that is mol refiected m the price ta be padd o Non-selling Sharcholder exercising
their Tag-Along Rights bereundes, (vi) the aumber of Securities the Selfing Sharcholder then owns,
iviih the caleulation of the number of Tag Along Securities and {viii) an offer ot the sole option of
Noq-Selling Shureholder, 10 inchsde in such sle to the Transleree, the Tag-Along Securities. In the
event thit the proposed considerstion Tar the Transfer scludes consideration ofher than cush, the
Tug Along Motice shall include a calculation of the fair market value of such calculation as
determined by an internationally-repated invesiment bank chosen by Mon-Selling Shareholder. The
1otal value of the considerstion for the proposed Tramsfer i reformed 1o herein as the = Tag-Aleng
Price™.

Tag=Alony Rights

Moa-Solling Starcholder shall have the right (*Fag-Abong Right™) but net the obligation bs require
thee Selling Shareholder o cause the Transfores i o Transfer of Securities o purdhase from Non-
Selling: Sharcholder, for fhe same considertion per Equity Share wnd ispon the sane lerms el
comditions as ire (o be paid and given 1o S&lling Shareholder (except that Non-Selling Shprehokder
will et b pequired 1o sk finy tepresentations of warrntis other than with respect w their title
i the Secuitics trnmferred or otherwise be linble for any indemnification {(except in respeet of
fiehr sk breachi), the Tap-Along Secorithes. Mrovided that if a8 a result of Tramsfer of Sale
Securitics by IRMEPL. IRMEPL together with their AfTilutes cease to hobd at least 33% (thirty
fivie preet cent) of the Equity Share Capital of the Company on a Fully Diluted Basis ar partial pro-
rate dhiluted basks anibor cease (o Control the Company immediately upon such Transfer of the
Socuritics mod TRMEPL shall procure thi the sale & affected, MVLLP shall hisve the right to
tramsfer (hut mot the abligation) ite entie Sécuities (in addidon 10 the wamber of Tag Along
Securilics applicable i tenms of this Agreemient} to the Transferee a1 the same price sl which
lransferee in o Transfer of Securities s purchasing the Feuity Shares from IRMEPL Tug Along
Right set forh in thiks Clause is nof exerc e x nablypply for ench sule

| st |

|
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of Secunnies by Selling Sharcholder
lag-Adong Accepiance

Within 15 ififteen) ealendar davs following the receips of the Tag-Along Notice, in the event that
o -Saelling Sharcholder elects 10 exerciw its Tag-Along Right, it shall deliver a written notice of
such election 16 the Sellimg Sharcholdér (" Tag Acceptance Nutice™) and the number of Tig-Along
Securities that it proposes 1o Transfer to such Trumsleree. Such notice shall be frrevocable and thall

constiiute a binding agreement by Noo-Selling Shareholder to sell soch Tag=Along Securities oo
e wermms amed conditivms set torth in the Tayg Acceplance Netice.

Ien=L, i vl

Where Non-Selling Sharcholder have proporty ebectid 10 exercise s Tag-Along Right and the

Tramaferce fails to purchise the Securities from Nom-Selling Shareholder, Selling
Sharcholder shall not make the proposed Transfer, and if purposted Lo b mnde, such Tramsfer shall
be void and the Compaay shall nor regiser amy such Transler of Secarities.

Clusing of the Tag Along Sale

The closing of niry purchase of Secarities by the Transferce from Non-Seiling Sharchalder shall
ke place simubtancous with the closing of the purchase of Securities by the Transferee from the
elling Sharebolder or at such ather time and place o both shancholders may agres.

AL such closing, Non-Selling Shurcholder shall deliver required cenificaties representing the Tag-
Abong Securities, accampanied Iy duly executed instruments of rankdir or duly executed transfer
instructions to the relevan depository participant. Such Tag-Alang Securities shall be free and chenr
of any Freumbrance and Non-Selling Sharcholdes shall 5o represent and warrant pnch shall Turther
represent and watrant that it s the beneficial and record owner of such Tag-Along Secarities. Any
Tramsleree purchasing e Tag-Along Securities shnll deliver at such closing payment i full of the
Tag-Along Prive in accondance with the terms set foeth in the Tag=Along Notice, an executied Desd
of Adherence (in e event that the Tag Along Securitics do not represent all of HWon=Selling
Shareholder Socurities) and any requisite tranafer tmxes. At such closing, all of the partics 1o the
winsaction shall exeevie such additional documents is ity be necessary or appropriate 1o effect
the sale of the Securities o thi Transferes,

Prahibited Transfer

Without prejudice 1o Clause 104 above, 0 the event Selling Shorcholder transfiers any seourities
held ty i1 i vaolation of the provisions of this Clause 10 " Protubited Transfer™), then, Noao-Selling
Sharehaldir, in sddition 1o such other remedies which may be availuble under Law or cyuity, shall
have the pait option as descritied in this Clause 10,6, aod Selling Sharelsolder shall be bound by the
applicahle provivions of such option, In the event of a Prohibiled Trmnsfer, Non-Salling Shareholder
shall have the right 1o sell to the Selling Shareholder, the Tag Along Shares at the same price al
which Selling Sharehohder iransfers the Sale Securithes to the third party. Selling Sharcholder shall
alser reimburse Non-Selling Sharcholder far sny and all fees and expenses, including legal fees and
expenscs, incurmed pursman to the exercise o the atlempled exercise ol Mon=5¢lling Sharehokler’s
rights under this Clowse 106, Non-Selling Sharchobder shall be entitled o provide Selling
Sharcholder 8 notiee, requining the Selling Shorcholder to ensure that the proposed transiires alvo
purchases the Tag Along Securities st the same price and on the same terms &t which the Sellng
Sharcholdier iramesfers such Sale Securities 1o the third party, Selling Sharcholder shall purchase the
Tag Along Securitics within ninesy (90} days from the date of notice prowided Ly Mon-Selling
Sharehalder of the exerclie by it of its rights under this Clase 1006, =0 =




L0 MANAGEMENT BUY OUT OF IRMEPL

It i ngreed between the panties 1o the agreements thit in ihe event thore i @ buvoul of IRMEPL, MYLLP
sbinll have the vight (but g the obligation) to acquire in 1wl o pat, shires of IRMEPL held m the Company
wi the then prevailmg, FMY ol the Company.

120 EVENT OF DEFALLT

121

122

2.3

124

Drefuiitivsn of Event of Defauli

The IRMEPL or MYLLY. as the case muy be, shall be 0 “Defanlting Pary” if it mnderially breaches
ity obligsions, representitions or wairanthes under this Agrecment, and wihere such default |s
capable of remedy, i fasls 1o remedy soch breach within thisty (30) Business Days afier service of
writlen notkce fram the other Party (“Non-Defaulting Pariv™) of such beeach (an “Event of
Defauli™),

Piefmil Motice

Upon an event of default, the Non-Defauliing Party may give notice in writing (" Default Notice™)
b the Defaulting Party and to the Company, whereapon the Mon-Defaubing Party shall have the
right, which st be exercised by so stating in its Doloult Mollee, to eitlser {a) purchase wl, but not
bess than all, of the Equity Shares of the Defiviling Pacy (*Defouli Call Right™); or (5) require
the Defaulting Party to purchuse oll, but not less than all, of the Equity Shares  of the Non-
Defaulting Party (*Defmuli Put Right"), in each cpse as provided i Clamses 123 and 12,4 below,

The rights and remiedies of a Non-Defaulting Party pursuant 1o this Clause 12 are pon-exchsive
and are s addition 1o the rights and remedies mvailable 1o such party = otherwise provided in this
Agreement or by Applicable Law,

Vinhiation

For the purposes of this Clawse |2, the Fair Marke! Ve of the Equity Shores shall be determined
by aui Independent Financial Adviser comprising one of the Big Foor Accounting Finms as agreed
by the Purtics within 7 (eeven) days of the date of the Defull Notice. filing which the Raard of
the Company will appoint uny of the Rig Four Accounting Firms as the Independent Finoncial
Advinor, An the Lime ol [1s sppolmment, the Independont Financial Advisor shall be instructed to
use 15 rensonable effons do complete s valuation within thiny (30 Baainess Days of Hs
I imimen.

The aggregite sule or purchase price of the Fyuity Shares to be sold or purchased by the Non-
Belaulting Farty pursuant to this Claose 17 sholl be equal to:

(a) 120% o in dhe case of o sule of Equity Shares by ihe Non-[Befauking Party porsuant o
i Dl Puil Righty; or

(b} RBU% ol (i the cose ol o purchase of Equity Sharcs by the Non-Definlting Party pursuant
i o Definilt Call Rigl ),

mnicach case, the Fair Market Value per Share, multiplied by the number of Equity Shares to be so
prrehased of solil (such price, in each case, the ' Defanlt Price™).

Fair Market Vilue shall be hased upon the valuntion of the Company as determined by the
Indepeindent Linancial Advisar. For pirpeses of calenlating the FajeSTEen)
“..-"-—\- -, 2

.
r




Independent Financial Advisor shall:
tr vahse all Fquity Shares at the same valoe regardless of whether the actual sale of such
Equity Shures wonld be atforded any control preminm of discount as n result of e sale of
i control poribion;

(i} value all Eguity Shares ut the same vibue and shall nol use disgount rule on the basis that
MYLLP is a minority sharcholder: and

{Hit) nmatime the exerclse of all umesercised witrants, options and righits 1o purchase Shares and
recelpt by the Campany of the considerntion pavable in connection thenswigh,

The fees and expenses of the Independent Vinancial Advisor shall e barne by the Definlting Pasty.

125 Closing of Transfer of Shares o0 Eviet of Defauli

il Closing of any sule and purchase of e Equity Shares pursuant to this Classe 12 shall
ke place at the offices of the Upinipiony o [ 1100 503 ] on the day, which is the seventh
(Tth) bainess day afler ihe determination of the Defailt Price andior the Fair Murket
Vishte, s the cane may be. At thar nime (i) the Party whose Fquity Shares are being sold
pucsuant to this Clase 12 shall delver 10 the purchaser the share certificabal s}
representing thase Equity Shares, free and cles from all liens and encumbrances {other
than the restrictioms on transfier st out in this Apreement), and sudh other docimenis s
imay be wecessary o enable the purtchaser of it minee(s} bo obisin w peod title to those
Equity Shares: and (i) the purchaser shall pay the Defauli Price and/ar thi: Fair Markipt
Value, as the case may be 0o the selling Party in fmmediately mvailable funds.

(b} Al Equity Shares mrmsferred imdor this Clouse 124 shall be free from ol licns and
encumbranees (otler than the restrictions an tramsler set out i this Apreament ) and slall
carry all raghts, benefits and advantages artached 1o them except the right o any dividend
doclared but not puld prior 1o the dste of the registration of such tramfer; und on the
trunslies of any Shares, the ransferring Pasty shall secure the resignations of its desiznecs
from wiy offices in the Company held before the transfer

(e} No Party shall be obliged 1o give iy represimations or warmmties in relstion 1o the
Company in conpunction with a transfer pursmant fo this Clause 12 of the Equiity Shures
hekd by it However, o Pary that transters Equity Shares purssant to this Clause 12 shall
wive 4o Use purchaser customany represcitations wid warranties as to ownership, authony
i the absence of conflices with, breaches of or defimlt under any agrecments oF offer
mstrimens o wihich the ransfoming Pany is 1 party or by which the vranslerring Party
9IS properthes or ssets are bound.

LA DEADLOCK

131

In the evem of nccirrence of any Deadlock, either Pary iy issie o writhen nodice 1o the other
Party mtinuaing the occurrence of deadlock (*Deadlick Matlee™), Upun issunnce of the Deadlock
Notice, the Parties speee that they shall witemnpl o resobve through good faith negotistion and
consultation, any Deadiock or difference between any of the Parties. mixd such consultation shull
begin promptly sfler a Party hos deliversd to ansither Purty o written request for such consulstion,

In mafiers of techmical nature, the Bosrd shall eske into consideration the opinion of expents and in
e event of a desdlock, the decision of an independent cxpert appointed by hoth the Parties. shall
s -"'.'_"""1.._ s o
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resplve the deadlock.

In ether applicable matters inclading but not limiged o matiers relating W rising fmances fic all
recuirements of the Compary, the Board shall duly consider all options, including raising conmets,
subelense, or other armangements in accordance with the provisions of this A greement.

I the Deadlock i still nod resalved i accordance with Cluse 13.0, then MYLLE may issoe o
notsce (SDeadloek OMer™ ) oo TRMEPE ollerimg 1 il 1o IRMEPL all, but o |esz than all, of its
shurcholding invesunent in the Company ot o price notified by MVLLP thot sholl be based as on
Fair Market Value o determined by one of the Big Four Accoming Fioms and supported by s
report’ cerification =ihe Deadlock Price™)

Mot ithatoniding awyling o the contmry eontmimed elsewhere in this Agreement, for te purpose
of parchase of Eguity Shares puenant 160a Deadlock CHler, IRMEPL may tie up with a third party
aftar the s of the Deadlock Offerand shall be free to- (i) ember imeo o financial o sther ngreement
ot arrasgerment with any third pary of its chuoice, to finonce such purchise of the Equity Shanes;
L) encumber o deal with thelr own Equity Shares or the Equity Shares proposed 10 be purchmed
pursuant ko soch Deadlock Offer as the cpae may be, 10 any manner, and such a transaction shall
be accepied by MYLLE

The Deadlock (1fer ahall

(1) provide for the exervese, by IRMEPL, of the option 10 accept the Deadiock Offer, within a
period of b {ninety ) Business Dayvs frovn the dite of service of the Deadlock Offer (*OfMer
Acceptance Perind™ | and

(i} shall be reviiable pace IRMEPL hive given the wrillen consent.

IRMEPL shull at amy time before the expiry of the (Ter Acceptance Period issue notice upon
MVLLF of its destre to accept the Deadiock Ofer on ihe tomma set out in this Climme 15, (OfTer
Acceptance Notice™), which shall pot be subject 1o the fulliiment of any condition swbject 1o
Applicable Law, Ulpon service of an Uffer Acceptance Kotice, MVLLE shall be bound 1o sell and
IRMEPL shaall bebound to purchase all, but ol bess than all, of the Shares held by MVLLP at the
Dieadbopk Price.

ITIRMEP. do not ssue an Offer Acceplance Motice hefore the expery of the Offer Acceptance
Perind, IRMEPL shall be deemed 1o have dechined o secept the Deadlock Offer and an Event of
Default of TRMEPL shall be deemed o have occurred and the provisions of Clase 12 with
IRMEPL being a Defhulting Farty would come into effect.

Confidentiality

141

The Paetees shall wse ol reasonable endessoies to keep confidentiol od not use fior aay serelatisd
purpose and b gnaure that all members of their respective Groups and their respective officers,
emplovees, agonis and professional pngd other advisers keep confidential nnd not wse for poy
unrelated purpose any inlermation (e “ConNdentinl Do formation™);

(iF relating o the Customers, ihe Company's Budingss, sesets o alfairs of tw Company which
they mury laive or aoieiee hnsmth owoerdhip of an inoterest in the Company;

(] melatig to the customers, basiness, agsets or affairs of the other Groups or its members which
they miy lve or acomire throieh being o Sharcholder or msking lpptﬂn:mu o e Bowrd
o theotgh the exvreie of i g




(i) Intellectual property rom one Party whicl is rmade svailable b the other Party of the Company
for the purposes of this Agreemen

It s elarified that the Company shall exclusively swn all rights, title and nterest in and 1o the
mitellectun] propenty developed im the conrse of the Company's sctivities and use of such
mdellectisal property by any ether Person shll be swhbject o prior written consent from the

Comipay.

142 No Party miy dischise o any thind party amy Confidenttal Information without the prior wrilion
consent af ihe other Partics

I3 Thas Clonse does non apply bo;
iy bt thal s or bocomes publicly available

Chp  iformation thal s ssdepeiskantly developed by the relevani Party o scquired from a third
purty, 1o the extent that it 1% ooguired with the right 1 disclose it

(i} nformnation that was lawfully i 1he possession of the relevani "amy froe of gy restriction
on disclmure an can be shovor by that Party's wistten records or ether ressonnble evidence,

() informeation that fodlovwing disclosure under this Clause becomes avallable to the relevi
Party (s can be demmonstrased by that Party's writlen records or other reasonable evidence)
from & source that is ot bound by any obligation of confidentiality b relation o such
infornamtiog;

(v]  the disclosure by o Pany of Confidential Information o s directors or emgplovess or 1o
tusie members of s Groop who, In its reasonable opinton, need 10 povsess: such
Confidential Informstion for parpeses reluting o this Agreement, bt those direciors and
employees shkall not e that Conlidentin] lalormition for any other purpose;

(vl the disclosuee of information t the extint required W be disclosed under Applicible Laws,

(wvilh  thie dischmaise of informstion 1o any Tay authority o the extent remsoaabily required for the
purposes of the Tax alfairs of the Party concerned or sny member of its Group:

[wiih) the dischosure o a Party's professhonal sdvisers of information reasonably required for
pisrpases réloting 1o this Agrecmwit

(ixh  subject W appropriste confidentiality undertakings, disclosure 1o lenders (including
poleniinl lendens) or ratings agencies. wd

144 Each Party shall imlorm any officer, enpheyee or sgent or any professional or other sdviser advising

it in relation to matters relating 1o this Apreenient, of to whom i provides Confidentinl Infarmation,
that such informmstion i confidentinl and shall insroet them

(1)t keep it confidential; and

(1] st 1o use it For any unrelated purpose or disclose it lo any third party (oiher than those
Fersons Loy whinn il hus slready been or miy be dischosed in secordance with the terms of
this Clayse 1 3),




150 Dispute Resolution

150 Consubiation

15.1:1

1502

152 Arbiumion

1524

1522

1523
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L5256
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IT ooy dispuie or difforence arises between any of the Partics herstis during the
subsistence of this Agreement or thereafter, In connection with the validiy,
snterprotsion. implementation or alleged material bresch of any provision of this
Agreement o regarding any question, including the question 13 (0 whether the
termination of this Agreemvent by any Pacty herelo has been lepitimate, the Parties
hereto shall endeavour 1o setthe such dispute ammicably. The atlempt to bring wbout an
ambcuble sentheinent is considered o hove fiiked as soon as one of the Parties hereto,
afler ressonable attempts which atlempt shall continue for not less than 20 ibwenty |
Business Days, gives 20 (twenty) Bosiness Days' notice thereod b the other Pasty in
Wi,

All disputes. differences or cluims arismg out of or in conpection with this Agrovment
mcludding. sy question regnnding its existence, validity, construction, performance,
termumation or wlleged violation which is net resolved under Cliuse 15, 1.1 above shall
be renolved by binding arbitration.

e Partees shall joutly appoin o sole arbitrtor mutuilly aceeptable to all of them. |n
the event of failure w agree upon a sole arbitrator,  sle srbitrator shall be appointed
in secordence with the Indim Arbitration and Conciliation Act, | 996,

Such arbiteation shall be conducted m accordunce with the provisiens of the Indian
Arbitration and Congiliation Act, 1996, The language of the arbitration shafl be English.
Any arbitration award shall be fingl and binding ppon the Parties, sl shall pot be
subject 1o appeal

he vimue for such arbitration shall be i Alimedabad and all proceedings shall be
combucted in the English lnguage.

A Fanty secking 1o commence arbitraion under this Chause shall first serve & written
iotice, speeifymg the matler g maners io be o submited o nrbitration, on the other
Partics lieroti,

Al clams wnd coumterclunmns shall, 1o the extent such chiims or counterclaims are
known it the te any arbitration is commenced, be consolidsived and determined in the
s arlniirmlion proceeding.

[eposits 0 eover the costs of aebitiation shall be shared equally by the Paries. The
award aundored by the arbitrutonis) shall, in addition 1o dealing with the merits of the
cawe, fix the coats of the arbitration and decide whicls of the Partics shall bear such costs
or in whot proporteons such costs shall be borme by the Parties hereto,

Notling contained in this Cluse shall proclude the Sharcholders from seeking imerim
e imjunctive relief, o both, from any court having jurisdiction 1o gram such reliel. The
pursiit of imterim o inpumctive relief shall jol be o waiver of the rght of the
Sharcholders 10 pursue any remedy for monstary damages through the arbitration
desicrited in this Claude.




Po.  Limitation of Liability

Tothe fullest extent permitted by Applicable Laws, none of the Sharcholders, Direciors and employees,
igenls oF representalives of the Comgany chall be held luble by any Sharcholder or the Cammpany for
or on necount of any act orany filure 1o sct by any such Person wivilke serving oS o Director, manager,
employee, mpent or representutive of the Company unless such act or faile 10 oet shall be in had faith
we bty wilful desregand of the duthes. impessed upon such Person by Applicable Laws and ihis Apreement.

170 MNolices
170 Addresses

Asy notice, cladm o demand 1 conmection with this Agreement shall be in writing in English
tench o “Nethee™ ) and shall be sulliciently given if delivercd or sort (o the Parties af the Fl livwiing
sibdresnes either by hankl or courber {postage prepaid) followed by facsimike or electranic mail
(with conlirmation of irmnsmission retained) if delivered cutside Indin o by hand or courser
(postage prepsaied) or fawsimile or electromie mail (with confirmation of transmission retained) if
delivered i hdia,

IRMERFL

Adtengion - Mr. Harshial Anjoria, Chief Fenancial Officer

Adidress  IRM Faserey Privaie Limited
A% Flor, Block 8, Magnet Compoate Park, Near #vdun Hiospital,
S0 Highway, Almnedabad - 380054, Cattpiira

Emil larvhalan jaras@inmencrzy com

MvLLe
Aliention : Mr. Raghuvirdinh Solanki. Designsied Parner
Address : Mauktiks Ventores LLP

C-401, Smnpad Prime, Sanssan, Gandbinagar- 382421
Email raghuvirsinh. sslusk b immenergy com

VIPFPL

Alentiom . Mr. Prashant Segar, Direcior

Address : Vonuka Polymers Privaie Limited
4% Floow, Block 8, Magnet Corponite Park, Mear Zydus Hospitad,
S Highway, Ahredabad - 380034, Gujarm

Emuail - prashant sapmi venukapolymirs com

188 FORM
MNotices sent by band shall be effective wpon delivery. Notices sent by courser, faesimile or electronic
il shall be effective upon receip

190 CHANGE OF NOTICE
Any Party may substitute or change its Notice detnils by giving § (five) davs prior writicn notice &0 the
odher Parties.

200 ENTIRE AGREEMENT AND REMEDIES




Assoeiation. The Shareholders will be bound by and comply with the provisions of this Agreemant wned
the Artiches of Association that relate to them and all provisions of this Agreement and the Asticles of
Association shall be enforocshle by the Parties among themselves in whatever capacity.

This Agreement is in substitution for all previous agreements (whether i writing of verhal) between the
Promoters and the Company in respect of the subjeet matter of this Agreement and this Apgreament
conttning the wheole agreement betwoen the Investoss, the Fromaoter and the Compaty relating 10 the
anihject fmatter of this Agresmaont

2 MISCELLANEOLS
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Saryival of Rights, Duties apd Obligations

Termination of this Agreement (o any caiie shiall pot relense a Party (rom any leabvility {n} that
af thee thme of termumation has slrendy sveried 10 another Party, or (h) that therealter may accrue
l6i respect of vy g0t o omission prior to such eemination, or (o) from the obligutions which
shall survive termination. Withow prejudice to the generality of the foregoing the following
provivions shall survive ienmination: (1) Clouse 1, 5,9, 1001, 12, 15, 14, 15, 16, 17, 20 and 21,

Caonfibet wiih the Articles of Assockation

I the event of any ambiguity or discrepancy between the provisions of this A greement and the
Adtiches of Asiociation, it is imended that the peovisions of this Agreement shall prevail, and
secordingly the Parties shall exercise all voting and other rights and powers aviilable 1o them
w13 10 ive eflfect 1o the proviskens of this Agreement and io cause the Articles 1o e amendled
w0 s b depwove oy sueh confTict and 1o ensure that the provisions of this Agreement shall
e wnil

Mo Parimerhip

Nathing i this Agreement shall be devimed fo constilue a purtnership between the Parties or
constitute any Pary the agent of any other Party for any plrpose,

Rilease e,

Any Mahily o any Pary ender this Agreement may i whole or m part be releascd,
campounded or compromised or Lime oe indulpence given by that Party in its absolite discretion
us regards any Paety under such linbility without in any way prejudicing or affecting its Tighs
against any other Party wider the same o a like lability, whether joint and several or olherwise.
Waiver

N Bailure of any Party o exercise, and no delay by it in exercising. any right, power or remedy
in comnection with this Agreement (each a ~Righi") shall operaie as s waiver of that Right, nor
shall ay single or partinl exercise of amy Right preclude any other or further exercise ol that
Right or fhe exercise of any other Right. The Riglts provided in this Agreement are comukalive
and not exclisive of any other Rights (whether provided by Applicable Liws or olfiery e

Aty express waiver of tny breach of this Agreement shall not be decme] 1 be a waiver of any
subwoduient breach

Variatbien




1.3

118

ed ]

21

2011

2112

IL13

Aasipnimcal

Except as olherwise provided herein, this Aureemen or the rights and obligaions herounder
shill mot be sold, assigned, ranslened (by iansfer of Contred or offery e )or pledged, 6 whole
or in g, or by opermton of Applicable Laws withous the prior wotien consed of the other
party.

Any attenpled o purpoeied pasigiment i yoletion of ihis Claise shall be tall poad yoid and of
me Foree of elfieet whiltsoever.

Furiher Assurpnes

At any time alter the dute of this Agreemient the Parties shall, and shall use all ressonabie
endenvoirs to procwere thnt any kecessary thind party shall, af the cost oF the relevant Pany
exegute such documents and do such a¢1s and things as that Farty may reasonably require for
the parpose of giving te that Poty the Bll Benefit of all the provissons of this Agreement,

Lnvalidity

1T any provian in s Apreement shall be held to be illegial, imvalid or unenforceable, in while
or b part. under Applicable Laws, such provision or par shall i thal exient be deemed ot 1o
form ot ol this Agseenient bt e legality, walidity or enforcenbility of the remainder of this
Ajgrecret shall pot be affected.

Connterparis

This Agreement may be entered into i ary oumber of counterparts, each of which will
constiude an onginal and all of which, taken fogether, shall constifute one and the same
imsiriment. Aoy Porly mby énder into thin Agreemeénd by signing any such counletparl. The
Parties moy deliver evecuted signalure pages 1o ihis Agreement by facsimile or esmail
framsmibssion, Mo Pary may mis () the wse of o feesimile or e-mail transm ission 1o deliver o
Slgnmbord or {b) the Taer thal any signaboe, agreement of etroment was signed and
subsequently ransmitiesd or commriinicibed through the ise of o focsimile or @=mnil transmissicn
as o defeice 1o the Tarmition or enforceabil ity of 0 comtrict, and each Parmy forever woives any
stich defence

Comla

Each Pasty shall benr all conts incurned by it in connection with the preparation, negoliation and
gl fniko s Agreemend and the documents o be enifered b pumsiiant to L
Extensiom of Tim

1T the period of nme mequired for the completion of any act snder this Agreement, including
any ane of Tramsfer of Shares, a8 badTeient due wo the requirement of any Govemment
Approwal, then such period of time shall be extended by the period reasonabdy required fo obiain
such Govarnment Apgproval,

Complisnce with Applicalie Laws

The Parfies shull procere thal the termis-amd conditions of the Mamorandum of Association ind
the Articles ol Ansociition and Applicable Liws regalating the PE Progect are comiplied with
by the Cormpaiss




214 Governing Law and Jurisdiction

[l A groement shall be governed by wnd construed in aceordance with the laws of India and
stshject 1o the provisons governkbig iebiuation contained in this Agreemen, ahall be sibjet
tve jurisdiction of courts in Ahmedahod

IN WITNESS WHEREOF the Parties have entered into this Agrecment on the date first sinfed above,

For s an betuall ol
IEM ENERGY FRIVATE LIMITE®D

e
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IFast mnal ity et sl
MAUKTIKA VENTURES LLIP

£ m%
Name: h Solunki
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