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AMENDMENTS TO THE ARTICLES OF ASSOCIATION

Article No. 
(as per existing 

AOA)

Existing article Modification proposed

2 and 37A Articles 2(d), 2(e), 2(f), 2(h), 2(i), (j), 2(k), 2(l), 2(m), 2(p) 
and 37A in Part A of the Articles of Association came 
into force from March 23, 2019, when the amendment 
to the erstwhile Articles of Association was approved 
vide a special resolution passed at the extra-ordinary 
general meeting of the Company.

To remove Articles 2(d), 2(e), 2(f), 2(h), 2(i), 2(j), 2(k), 
2(l), 2(m), 2(p) and 37A from ‘Part A’ of the Articles of 
Association so as to make the Articles of Association 
in in tune with the prevailing requirements after the 
termination of investor framework agreement.

123.6 The definitions of ‘Annual Business Plan’, ‘Applicable 
S&E Law’, ‘Approvals’, ‘Approved D&O’, ‘Business’, 
‘Business Day’, ‘CCPS’, ‘Chief EHS Officer’, ‘Closing’, 
‘Closing Date’, ‘Committee’, ‘Competitor’, ‘Control’, 
‘Deed of Adherence’, ‘EBIDTA’, ‘Encumbered Shares’, 
‘Encumbrance’, ‘Environmental Law’, ‘EOD Warranties’, 
‘Equity Shares’, ‘Equity Securities’, ‘ESAP Plan’, 
‘ESOP Scheme’, ‘Extended IPO Date’, ‘Financial Year’, 
‘Framework Articles’, ‘General Meeting’, ‘Hazardous 
Substance’, ‘Investment Framework Agreement’, 
‘Intellectual Property’, ‘Investor Securities’, ‘Investor 
CCPS’, ‘IPO’, ‘Key Managerial Personnel’, ‘Liquidity 
Event’, ‘Memorandum’, ‘NDU Shares’, ‘Offer for Sale’, 
‘Performance Standards’, ‘Pledged Shares’, ‘Post 
Money Valuation’, ‘Promoter Loan Documents’, 
‘Proposed IPO’, ‘Proposed IPO Date’, ‘QIPO/ Qualified 
IPO’, ‘Stock Exchange’, ‘Subscription Amount’, 
‘Subsidiaries’, ‘Transaction Documents’, ‘Third Party’ 
and ‘Third Party Funding’ in Part B of the Articles of 
Association came into force from November 28, 2019, 
when the amendment to the erstwhile Articles of 
Association was approved vide a special resolution 
passed at the extra-ordinary general meeting of the 
Company.

To remove the definitions of ‘Annual Business Plan’, 
‘Applicable S&E Law’, ‘Approvals’, ‘Approved D&O’, 
‘Business’, ‘Business Day’, ‘CCPS’, ‘Chief EHS Officer’, 
‘Closing’, ‘Closing Date’, ‘Committee’, ‘Competitor’, ‘Control’, 
‘Deed of Adherence’, ‘EBIDTA’, ‘Encumbered Shares’, 
‘Encumbrance’, ‘Environmental Law’, ‘EOD Warranties’, 
‘Equity Shares’, ‘Equity Securities’, ‘ESAP Plan’, ‘ESOP 
Scheme’, ‘Extended IPO Date’, ‘Financial Year’, ‘Framework 
Articles’, ‘General Meeting’, ‘Hazardous Substance’, 
‘Investment Framework Agreement’, ‘Intellectual 
Property’, ‘Investor Securities’, ‘Investor CCPS’, ‘IPO’, ‘Key 
Managerial Personnel’, ‘Liquidity Event’, ‘Memorandum’, 
‘NDU Shares’, ‘Offer for Sale’, ‘Performance Standards’, 
‘Pledged Shares’, ‘Post Money Valuation’, ‘Promoter Loan 
Documents’, ‘Proposed IPO’, ‘Proposed IPO Date’, ‘QIPO/ 
Qualified IPO’, ‘Stock Exchange’, ‘Subscription Amount’, 
‘Subsidiaries’, ‘Transaction Documents’, ‘Third Party’ and 
‘Third Party Funding’, from article 123.5 of Part B of the 
Articles of Association, which were in force (under article 
123.6) till the date of listing of shares of the Company, 
entirely from the Articles of Association of the Company, 
which are otherwise redundant, post listing of shares of 
the Company.

124 to 136 The Articles 124.1.3, 124.1.4, 124.1.5, 124.1.6, 124.1.7, 
124.1.8, 124.1.9, 124.1.10, 124.1.11, 124.1.12, 124.2, 124.3, 
125, 126, 127, 128, 129, 130, 131, 132, 133, 134, 135, 136 
and Annexure I to the Part B, in Part B of the Articles 
of Association came into force from November 28, 
2019, when the amendment to the erstwhile Articles 
of Association was approved vide a special resolution 
passed at the extra-ordinary general meeting of the 
Company.

To remove Articles 124.1.3, 124.1.4, 124.1.5, 124.1.6, 124.1.7, 
124.1.8, 124.1.9, 124.1.10, 124.1.11, 124.1.12, 124.2, 124.3, 125, 
126, 127, 128, 129, 130, 131, 132, 133, 134, 135, 136 and 
Annexure I to the Part B, from Part B of the Articles of 
Association, which were in force till the date of listing 
of shares of the Company, entirely from the Articles 
of Association of the Company, which are otherwise 
redundant, post listing of shares of the Company.

In the event that the IFA is terminated in accordance 
with Clause 9 of the IFA, the Framework Articles shall 
cease to be in force and shall stand lapsed on the date 
of such termination.

To remove ‘Part C’ from Articles of Association which 
is in force from the date of execution of the investor 
framework agreement on November 19, 2019 so as to 
make the Articles of Association having only two parts, 
‘Part A’ and ‘Part B’.
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Article No. 
(as per existing 

AOA)

Existing article Modification proposed

123.1 Subject to the requirements of the applicable Law, in 
the event of any conflict between the provisions of 
Articles 1 to 122 (except Article 37A) and Articles 123 
to 136 (Articles 123 to 136 being and are referred to as 
the “Investment Amending Articles”), the provisions 
of the Investment Amending Articles shall prevail and 
apply. The provisions of the Investment Amending 
Articles shall be read together with Article 37A and 
the Framework Articles.

Subject to the requirements of the Applicable Law, in the 
event of any conflict between the provisions of Articles 1 
to 122 and Articles 123 to 125 (Articles 123 to 125 being and 
are referred to as the “Investment Amending Articles”), 
the provisions of the Investment Amending Articles shall 
prevail and apply.

123.2 Notwithstanding the provisions of Articles 1 to 
122 (except Article 37A), the Company and the 
Shareholders shall not be bound by, or subject to, any 
duties, obligations or covenants under the Articles 1 to 
122 (except Article 37A) to the extent of any conflict of 
any manner with the Investment Amending Articles.

Notwithstanding the provisions of Articles 1 to 122, the 
Company and the Shareholders shall not be bound by, 
or subject to, any duties, obligations or covenants under 
the Articles 1 to 122 to the extent of any conflict of any 
manner with the Investment Amending Articles.

123.3.1 Articles 1 to 122 (except Article 37A) on the one hand; 
and

Articles 1 to 122 on the one hand; and

124.1.1 Composition and size of the Board. The Board shall, 
unless otherwise agreed to by the Company, the 
Promoters and the Investors or unless the size of 
the Board is required to be increased pursuant to 
the Promoter Loan Documents, consist of not more 
than 10 (ten)Directors, and the composition of the 
Board shall be as follows: (a) the Investors shall have 
the right (and not the obligation) to nominate up to 1 
(one) Director, so long as that the Investors directly 
or indirectly hold at least 5% (five percent) of the total 
share capital of the Company on a Fully Diluted Basis 
(“Investor Nominee Director(s)”); (b) the Promoters 
shall collectively have the right to nominate up to 5 
(five)  Directors (“Promoter Nominee Director(s)”); 
and (c) subject to Clause 4 (Reserved Matters), up to 
5 (five)  Independent Directors shall be nominated in 
accordance with the provisions of the Act. The Investor 
Nominee Directors and the Promoter Nominee 
Directors shall collectively be referred as “Nominee 
Directors”, and individually as “Nominee Director”. 
It is specifically agreed that for determining the 5% 
(five percent) threshold mentioned herein above in 
this Article 124.1.1., the shareholding of the Investors, 
the Investor’s Affiliates and any other Shareholder 
who has been introduced by the Investors, (provided 
that such other Shareholder has agreed to exercise 
their rights jointly with the Investors as a single block) 
shall be taken into account, collectively. The Investor 
Nominee Director nominated by the Investors shall 
discontinue to be a Nominee Director in the event (i) 
the Investors cease to hold at least 5% (five percent) 

Composition and size of the Board. The Board shall, 
unless otherwise agreed to by the Company, the 
Promoters and the Investors, consist of not more than 
10 (ten) Directors, and the composition of the Board shall 
be as follows: (a) the Investors shall have the right (and 
not the obligation) to nominate up to 1 (one) Director, so 
long as that the Investors directly or indirectly hold at 
least 5% (five percent) of the total share capital of the 
Company on a Fully Diluted Basis (“Investor Nominee 
Director(s)”); (b) the Promoters shall collectively have 
the right to nominate up to 5 (five)  Directors (“Promoter 
Nominee Director(s)”); and (c) up to 5 (five)  Independent 
Directors shall be nominated in accordance with the 
provisions of the Act. The Investor Nominee Directors 
and the Promoter Nominee Directors shall collectively 
be referred as “Nominee Directors”, and individually 
as “Nominee Director”. It is specifically agreed that for 
determining the 5% (five percent) threshold mentioned 
herein above in this Article 124.1.1., the shareholding of 
the Investors, the Investor’s Affiliates and any other 
Shareholder who has been introduced by the Investors, 
(provided that such other Shareholder has agreed to 
exercise their rights jointly with the Investors as a single 
block) shall be taken into account, collectively. The 
Investor Nominee Director nominated by the Investors 
shall discontinue to be a Nominee Director in the event 
(i) the Investors cease to hold at least 5% (five percent) of 
the total share capital of the Company on a Fully Diluted 
Basis; and (ii) upon receipt by the Investors of a written 
notice from the Company requiring the Investor Nominee 
Director to vacate his / her seat. The Nominee Director
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Article No. 
(as per existing 

AOA)

Existing article Modification proposed

of the total share capital of the Company on a Fully 
Diluted Basis; and (ii) upon receipt by the Investors 
of a written notice from the Company requiring the 
Investor Nominee Director to vacate his / her seat. The 
Nominee Director nominated by the Investors shall 
cease to be a Nominee Director upon the appointment 
of the Observer as provided in Article 124.1.2 below 
and it is clarified that simultaneously with the 
appointment of the Observer, the Nominee Director 
nominated by the Investors, if any shall resign from 
the position of Nominee Director upon receipt by 
the Investors of a written notice from the Company 
requiring the Investor Nominee Director to vacate 
his / her seat. For avoidance of doubt, it is clarified 
that subject to the Investors holding at least 5% (five 
percent) of the total share capital of the Company 
on a Fully Diluted Basis, if the Observer resigns or is 
removed by the Investor, then the Investors shall have 
a right (but not an obligation) to appoint an Investor 
Nominee Director to the Board.

nominated by the Investors shall cease to be a Nominee 
Director upon the appointment of the Observer as 
provided in Article 124.1.2 below and it is clarified that 
simultaneously with the appointment of the Observer, 
the Nominee Director nominated by the Investors, if 
any shall resign from the position of Nominee Director 
upon receipt by the Investors of a written notice from 
the Company requiring the Investor Nominee Director to 
vacate his / her seat. For avoidance of doubt, it is clarified 
that subject to the Investors holding at least 5% (five 
percent) of the total share capital of the Company on a 
Fully Diluted Basis, if the Observer resigns or is removed 
by the Investor, then the Investors shall have a right 
(but not an obligation) to appoint an Investor Nominee 
Director to the Board.

Observer. Irrespective of the extent of the Investors 
shareholding in the Company on a Fully Diluted Basis, 
the Investors shall have: (a) the right to nominate 1 
(one) observer on the Board and on all Committees 
(“Observer”), and (b) seek removal or replacement 
of the respective Observer nominated by it by 
providing a written notice to the Board. Each Observer 
shall have the right to receive all relevant notices, 
documents and information provided to the members 
of the Board and Committees and shall be entitled 
to attend all meetings of the Board and Committees. 
However, the Observer shall not be entitled to vote 
with respect to any resolution proposed to be passed 
at a meeting of the Board or the Committees. For 
avoidance of doubt, it is clarified that if the Investors 
hold more than 5% (five percent) of the total share 
capital of the Company on a Fully Diluted Basis then 
the Investors shall have the right to either appoint the 
Investor Nominee Director under Article 124.1.1 above 
or appoint an Observer under this Article 124.1.2.

Observer. Irrespective of the extent of the Investors 
shareholding in the Company on a Fully Diluted Basis, 
the Investors shall have: (a) the right to nominate 1 
(one) observer on the Board and on all Committees 
(“Observer”), and (b) seek removal or replacement of 
the respective Observer nominated by it by providing a 
written notice to the Board. Each Observer shall have 
the right to receive all relevant notices, documents and 
information provided to the members of the Board and 
shall be entitled to attend all meetings of the Board. 
However, the Observer shall not be entitled to vote 
with respect to any resolution proposed to be passed 
at a meeting of the Board. For avoidance of doubt, it is 
clarified that if the Investors hold more than 5% (five 
percent) of the total share capital of the Company on a 
Fully Diluted Basis then the Investors shall have the right 
to either appoint the Investor Nominee Director under 
Article 124.1.1 above or appoint an Observer under this 
Article 124.1.2.

135 135.1 Subject to Article 130A(t), Article 135.2 and 
Article 135.4, the Company, Promoters and Investors 
hereby agree that the rights and obligations provided 
under these Articles shall continue even after the 
consummation of Proposed IPO or QIPO or any other 
IPO undertaken in accordance with the SHA and 
these Articles, unless to the extent such rights and 
obligations fall away under Applicable Laws, or as 
may be required by SEBI.

Article 125. Termination: In the event that the SHA is 
terminated in accordance with Clause 16 of the SHA, the 
Investment Amending Articles  shall cease to be in force 
and shall stand lapsed on the date of such termination.
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Article No. 
(as per existing 

AOA)

Existing article Modification proposed

135.2 Subject to the provisions of Applicable Laws, the 
Company, the Promoters and the Investors hereby 
agree that only the following rights of the Investors 
under these Articles shall survive and continue to be 
valid upon the consummation of the Proposed IPO:

(a) Right under Article 124.1.1. (in relation to appointment 
of Investor Nominee Directors), subject to ratification 
of the appointment of such Investor Nominee 
Directors by the Shareholders of the Company in 
the first general meeting after the completion of the 
Proposed IPO; and

(b) Right under Article 124.1.2 (in relation to 
appointment of the Observer), unless it is not 
acceptable to the Securities and Exchange Board 
of India, subject to ratification of the appointment of 
such Observer by the Shareholders of the Company 
in the first general meeting after the completion of the 
Proposed IPO.

It is clarified that until such ratification by the 
Shareholders of the Company, the relevant Investor 
Nominee Director’s / Observer’s appointment shall 
continue.

The Company, the Promoters and the Investors 
hereby agree that other than as provided under this 
Article 135.2, the Investment Amending Articles and 
the Framework Articles shall stand automatically 
terminated on the date of receipt of the final listing 
and trading approval from the Stock Exchanges in 
relation to the Proposed IPO.

135.3 Further, in the event that the SHA is terminated in 
accordance with Clause 16 of the SHA, the Investment 
Amending Articles (except Article 136 and provisions 
relating thereto) shall cease to be in force and shall 
stand lapsed on the date of such termination.

135.4 In the event that the Proposed IPO is not 
consummated for any reason whatsoever, then the 
rights and obligations that have been suspended or 
terminated in accordance with Article 135.2 above, 
shall be reinstated and shall be applicable to the 
Company, Promoters and Investors in the manner 
provided under this Part B and Part C of these Articles 
and as if no rights had
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Article No. 
(as per existing 

AOA)

Existing article Modification proposed

135.5 been suspended or terminated prior to the 
consummation of the Proposed IPO. The Parties 
hereby agree that in order to give effect to this 
provision, the Company, Promoters and Investors shall 
enter into appropriate agreements/documentation (as 
maybe necessary) in good faith for purposes of giving 
effect to and for the enforceability of such rights and 
obligations (including specifically any rights that 
cannot be automatically reinstated on account of any 
reason whatsoever including specifically that such 
rights are intrinsically linked to the Investor holding 
CCPS). 

135.6 In the event that the CCPS is converted into 
Equity Shares in accordance with the terms of such 
CCPS and in respect to any Equity Shares subscribed 
to by the Investors, the Company, Promoters and 
Investors hereby agree that in order to give effect 
to the rights of the Investors under these Articles, 
the Company, Promoters and Investors shall agree 
to suitable mechanisms and execute appropriate 
agreements/documentation (as maybe necessary) in 
good faith for purposes of giving effect to and for the 
enforceability of such rights and obligations (including 
Transfer or issuance of additional Equity Securities to 
the Investors at the specified valuation in accordance 
with the provisions of these Articles.




