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SHAREHOLDERS AGREEMENT

AMONGST

ANANT INVESTMENTS

DR, NARESH TREHAN

DR, NARESH TREHAN & ASSOCIATES HEALTH SERVICES PRIVATE LIMITED

AND

GLOBAL HEALTH PRIVATE LIMITED



Sharcholders Agreement
This Shareholders Agreement is executed on 29 October 2013 by and amongst:

1. ANANT INVESTMENTS, with ils registered office at 9% Floor, Orange Tower,
Cybercity, Ebene, Mauritius (bereinafter referred to as the “Investor”, which
expression shall, unless it be repugnant to the context of its usage, include its
successors and permitted assigns);

2, DR. NARESH TREHAN, resident of B-4, Maharani Bagh, New Delhi — 110065

. (hereinafter referred to as the “Founder Promoter” which expression shall,
unless repugnant to the context of its usage, be deemed to mean and include his
respective heirs, administrators, trustees, executors, successors and permitted
assigns);

3. DR. NARESH TREHAN & ASSOCIATES HEALTH SERVICES PRIVATE
LIMITED, a private limited company, incorporated under the laws of India, with
its registered office at E-18, Defence Colony, New Delhi, Delhi, India - 110024
(hereinafter referred to as “Premoter Entity”, which expression shall, unless it be
repugnant to the context of its usage, inchude its permitted assigns) acting through
its duly authorized signatory, Dr. Naresh Trehan;

and

4, GLOBAL HEALTH PRIVATE LIMITED, a private limited company,
incorporated under the laws of India, with its registered office at E-18, Defence
Colony, New Dielhi — 110024 (hereinafier referred to as “Company”, which
expression shail, uniess it be repugnant to the context or meaning thereof, include
its successors and permitted assigns)..

The Founder Promoter and the Promoter Entity are hercinafier collectively
referred (o as the “Promoters” and individually referred to as the “Promoter”.
Each of the Promoters, the Company and the Investor are individually referred to
as “Party” and collectively referred to as “Parties”.

WHEREAS:

A, The Company and its Subsidiary is engaged in different aspects of the Business
(defined herein),

B. Based on the representations, warranties and indemnities provided by the

Promoters and the Company under the Transaction Documents, the Investor is
desirous of investing in the Company (by way of a primary issuance) as set out in
the Subscription Agreement.

C. The Parties have entered into this Agreement for the purpose of recording the
terms and conditions regulating the relationship of the Investor and Promoters in
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relation to the Company and its Subsidiaries from time to time.

NOW THEREFORE IT IS AGREED BY AND BETWEEN THE PARTIES
HERETO AS FOLLOWS:

i.

1.1

DEFINITIONS AND INTERPRETATION
Definitions

Unless the context otherwise requires or unless otherwise defined or provided for
herein, in this Agreement the following words and expressions shall have the
following meanings:

“Acceptance Notice” shall have the meaning ascribed to such term in Article
9.8.4;

“Acceptance Period” shall have the meaning ascribed to such term in Article
9.8.4,

“Act” means the Indian Companies Act, 1956 and shall include any other
statutory amendment or re-enactment or restatement thereof and the rules and/or
regulations and/or other guidelines or notifications having the effect of law, made
there under;

“Additional Selected Default” shall mean a breach of one or more of the
following provisions of this Agreement:

6 Article 6.6;
(ii) Axticle 13.1(b); and
(i} Article 14.5;

“Affiliate” of a Person (the “Subject Person”) shall mean:

(1) in the case of any Subject Person other than a natural Person and the
Investor, any other Person that, either directly or indirectly through one or
more intermediate Persons, Controls, is Controlled by or is under common
Controi with the Subject Person;

(if)  in the case of any Subject Person that is a naturat Person, a Close Relative
of such Subject Person and/or, any other Person that is either directly or
indirectly through one or more intermediate Persons, is Controlled by or is
under common Control with the Subject Person or a Close Relative of
such Subject Person;

(iii)  in the case of the Investor, (a) the Fund, (b) any alternative investment or
co investment fund, entity or company (including withaut limitation, any
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investment trust, limited partnership or general partnership) managed by
the general partner of any of the Fund or its Affiliates, or to which the
general partner of the Fund (or its Affiliates) has provided management or
consulting services or capital, (¢) any successor investment fund, vehicle
or company lo lhe Fund, {d) any Person that, dircctly or indirectly
Controls, is Controlled by or under the common Control with the Investor
or any Person referred in (a), (b) and (c) above; but for the avoidance of
doubt, “Affiliates” shall not include any portfolio company or entity in
which any investment fund managed by The Carlyle Group, L.P. or its
Affiliates has invested; ‘

provided that the Company shall not be deemed to be an Affiliate of any
Shareholder;

“Agreed Form” means, in relation to a document, such document in the terms
agreed between the Parties and signed for the purposes of identification by the
Parties;

“Agreement” shall mean this shareholders’ agreement and any and all schedules,
annexures and exhibits attached to it or incorporated in it by reference and also
includes all subsequent amendments and modifications to this agreement, if any;

“Anticorruption Laws” shall mean laws, regulations, or orders relating to anti-
bribery or anticorruption (governmental or commercial), which apply to the
business and dealings of the Company, each subsidiary of the Company, and the
Sharcholders including, without limitation, laws that prohibit the corrupl payment,
offer, promise, or authorization of the payment or transfer of anything of value
(including gifis or entertainment), directly or indirectly, to any Government
Official, commercial entity, or (o any other Person (0 obtain a business advantage
such as, without limitation, The Prevention of Corruption Act, 1988, the U.S.
Foreign Corrupt Practices Act of 1977, as amended from time to time (the
“FCPA™;

“Arbitration Board” shall have the meaning ascribed to such term in Article
20.3.3;

“Arm’s Length” shall have the meaning ascribed to such expression in the
Subscription Agreement;

“Articles of Association” shall mean the articles of association of the Company,
as amended from time to time;

“Assets” shall mean any present and future movable assets of every kind, nature,

character, and description, owned or leased or licensed including cash, cash

equivalents, receivables, securities, notes receivable, medical equipment,

trademarks, brands, other intellectual property, inventc‘)f\%.\ saniture, fixtures and
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prepaid insurance;
“Beneficiaries” shall have the meaning ascribed to such term in Article 8.3.1;

“Beneficiary Exercise Securities” shall have the meaning ascribed to such term
in Article 8.3.3;

“Board” shall mean the board of directors of the Company;
“Bonus Issue” shall have the meaning ascribed to such term in Article 14.3;
“Business” shall have the meaning assigned to it in Axticle 4.1;

“Business Day” shall mean a day on which scheduled commercial banks are open
for business in New Delhi, India, Mauritius and Hong Kong;

“Business Plan” shall mean an annual operating business plan for the Company
and its Subsidiaries prepared each year in respect of the immediately succeeding
Financial Year setting out the details set out in Schedule-1 and as approved by the
Board

“Claimant” shall have the meaning ascribed to such term in Article 20.3.3;

“Class A Equity Shares” means the equity shares of the Company, designated in
the Articles of Association as Class A Equity Shares and having par value of INR
10 each, ordinary dividend rights and one vote per share voting right;

“Class B Equity Shares” means the equity shares of the Company, designated in
the Articles of Association as Class B Equity Shares, having rights equivalent to
1/650,000 of each Ciass A Equity Share, i.e. every 650,000 Class B Shares have
dividend and voting rights equivalent to one (1) Class A Equity Share;

“Class A Preference Shares” shall mean preference shares of the Company,
designated in the Articles of Association as Class A Preference Shares and having
par value of INR 696 each, entitling their holders to dividend at the rate of
0.00001% per Class A Preference Share and having the terms set forth in
Schedule 3 of this Agreement, '

“Close Relative” shall mean, in relation {0 any natural Person, a lineal ascendant
or descendant or spouse of such Person;

“Committee” shall have the meaning ascribed to such term in Article 6.10.1;
“Company” is defined above in the Preamble;

“Competitor” shall mean a Person mentioned in Schedule 5 or any Person
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engaged in the Business and earning revenues from the Business in excess of (A)
USD 10 million in India; or (B) USD 25 million from outside India. An Affiliate
of a Competitor shall be a Competitor for purposes of this definition provided that
a financial investor which has no Controlling interest in a Competitor in India
shall not be deemed to be a Competitor merely by virtue of being an Affiliate of a
Competitor.

“Completion” shall have the meaning ascribed to such term in the Share Purchase
Agreement;

“Confidenfial Information” shall have the meaning ascribed to such term in
Article 19.1;

“Consummation Period” shall have the meaning ascribed to such term in Article
9.8.4;

“Control” shall mean possession, directly or indirectly of the power to direct or
cause the direction of the management and policies of a Person whether through
(1) ownership of more than 50% (fifty percent) of all the outstanding voting power
m such Pexson; (ii) the right o control the composition of the board of directors
or other governing body of that Person and, without prejudice to the generality of
the foregoing, the composition of such board or other govermning body shall be
deemed to be so controlled or jointly controlled if the person holding the right
may by the exercise of such power, directly or indirectly, appoint or remove 50%
or more of the directors or other members of such board or other governing body;
(ii) contractual arrangements that provide the ability to control management or
policy decisions; and the terms “Controlling” and “Controlled by” shall be
construed accordingly;

“Deed of Adherence” shall mean the deed of adherence in the form contained in
Schedule 2to this Agreement;

“Dircctor” shall mean a director on the Board;

“Disclosing Party” means a Party to this Agreement or any of its Affiliates that
discloses any Confidential Information to any other Party or Parties;

“Dispute” shall have the meaning ascribed to such term in Article 20.3.1:
“DLF Transactions” shall have the meaning aseribed to such term in Article 3;

“Drag-Along Notice” shall have the meaning ascribed to such term in Article
17.4,

“Drag Sale” shall have the meaning ascribed to such term in Article 17.3;
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“Drag Sale Transferee” shall have the meaning ascribed to such term in Article
17.4;

“Dragged Securities” shall have the meaning ascribed to such term in Article
17.3;

“Effective Date” shall have the meaning ascribed to such term in Article 2;

“Encumbrance” shall mean (i) any mortgage, charge (whether fixed or floating),
pledge, lien, hypothecation, assignment, deed of trust, security interest or other
encumbrance of any kind, securing or conferring any priority of payment in
respect of any obligation of any Person, including without limitation any right
granted by a transaction which, in legal terms, is not the granting of security but
which has an economic or financial effect similar to the granting of security under
Indian Law, (ii) any voting agreement, interest, option, right of first offer, refusal
or Transfer restriction in favour of any Person and (iii) any adverse claim as to
title, possession or use and “Encumber” shall be construed accordingly,

“Equity Shares” shall mean the ordinary equity shares of the Company
(including Class A Equity Shares and Class I3 Lquity Shares);

“Equity Share Capital” shall mean the total issued equity share capital of the
Compary;

“ESOP Scheme” shall mean an employee stock option scheme 1o be introduced
by the Company, in Agreed Form for the benefit of the employees of the
Company and involving the issuance of not more than 5% Class A Bquity Shares;

“Financial Year” shall mean the period commencing 1 April each calendar year
and ending on 31 March of the succeeding calendar year, or such other period as
may be determined by the Board or board of directors of any of the Subsidiaries,
as the case may be, to be the financial year for such entity;

“First Offer Right” shall have the meaning ascribed to such term in Article
9.8.3;

“Foreign Exchange Laws” shall mean the Foreign Exchange Management Act,
1999 and rules and regulations made thereunder read with the Consolidated
Foreign Direct Investment Policy, April 2013 issued by the Department of
Industrial  Policy and Promotion, Ministry of Commerce and Industry,
Government of India;

“Founder Promoter” is defined above in the Preamble;

“Fund” means Carlyle Asia Partners I11, L.P.;
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“General Meeting” shall mean a meeting of the sharehoiders of the Company
and shall include both annual general meetings and extra-ordinary general
meetings of the Company;

“Government Body” shall mean any {a) nation, state, commonwealth, province,
territory, county, municipality, district, or other jurisdiction of any nature, or any
political subdivision thereof, (b) central, state, local, municipal, foreign, or other
government, or (¢) governmental or quasi-governmental authority of any nature
(including any governmental division, department, agency, commission,
instrummentality, official, organization, contractor, regulatory body, or other entity
and any court, arbitrator, or other tribunal);

“Governmental Entity” shall mean (i) any national, federal, state, county,
municipal, local, or forcign government or any entity exercising executive,
legislative, judicial, regulatory, taxing, or administrative functions of or pertaining
to government, (ii) any public international organization, (iii) any agency,
division, burean, department, or other political subdivision of any govemment,
entity, or organization described in the foregoing clauses (i) or (i) of this
definition, (v} any company, business, enterprise, or other entity owned, in whole
or in-part, or controlied by any govermment, entity, organization, or other Person
described in the foregoing clauses (i), (ii), or (iii) -of this definition, or (v) any
political party;

“Government Official” shall mean (i) any official, officer, employee, or
representative of, or any Person acting in an official capacity for or on behal{ of|
any Governmental Entity, (ii) any political party or party official or candidate for
political office, (iii) a Politically Exposed Person (“PEP”) as defined by -the
Financial Action Task Force (“FATF™) or Grouped’action Financiéresur le
Blanchiment de Capitaux (“GAFI™) or (iv) any company, business, enterprise, or
other entity owned, in whole or in part, or controlled by any Person described in
the foregoing clause (i) (ii) or (iti) of this definition;

“Guest House Area” shall mean land ad-measuring 6 (six) acres forming part of
the Project Land and carmarked for use as guest rooms and service apartments;

“HUDA” shall mean the Haryana Urban Development Authority;

“HUDA Conveyance Deed” shall mean the conveyance deed, dated 6 January

2005 executed by HUDA evidencing the conveyance of the Project Land to the

Company, and shall inciude all related documents issued by HUDA in relation to
the Project Land (including its usage, development, transfer, lease and/or other

terms and conditions of enjoyment);

“Indebtedness” of any Person means, without duplication: (i) all obligations of
such Person for borrowed money (including ali obligations for principal, interest,
premiums, penalties, fees, expenses, breakage costs and bank ovmdmfsa\m
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thereunder) or with respect to deposits or advances of any kind, (i) all obligations
of such Person evidenced by bonds, debentures, notes or similar instruments, (iii)
all obligations of such Person upon which interest charges are customarily paid,
(iv) ail obligations of such Person under conditional sale or other title retention
agreements relating to Assets acquired by such Person, (v) all obligations of such
Person in respect of the deferred purchase price of property or services, (vi) all
Indebtedness of others secured by (or for which the holder of such Indebtedness
has an existing right, contingent or otherwise, to be secured by) any Encumbrance
on Assels owned or acquired by such Person, whether or not the Indebtedness
secured thereby has been assumed, (vii) all Guarantees by such Person, (viii) all
capital lease obligations of such Person, and (ix) all obligations, contingent or
otherwise, of such Person as an account party in respect of letters of credit and
letters of guarantee;

“Indemnified Persons” shall have the meaning ascribed to it in Article 20.5.1;
“Indemnifying Party” shall have the meaning ascribed to it in Article 20.5.1;

“Indian Law” means, with respect to this Agreement any Person, any and every
Indian, Central or State laws, statutes, regutations, ordinances, codes, rules,
government orders, approvals of any competent authority or clearances or other
governmental restrictions; '

“INR” or “Rupees” or “Rs.” shall mean Indian rupces, being the lawful corrency
cof India;

“Investment Cost” of an Investor Security means the aggregate of the Investor’s
costs of acquiring that Investor Security and in relation to any costs incurred in ‘
USD shall mean the INR equivalent applying the exchange rate as applicable on
the date the cost is incurred; '

“Investor” is defined above in the Preamble;

“Investor Director(s)” shall mean the Directors nominated by the Investor on the
Board as per Article 6.3(a);

“Investor Securities” shall mean (a) the Subscription Shares allotted to the
Investor or the Class A Equity Shares issued to Investor upon conversion of the
Subscription Shares in accordance with the terms of the Subseription Shares, (b)
the Sale Shares, and (c) such other Securities of the Company as may be acquired
by the Investor from time to time;

“IPO” shall mean and include the initial public offering or an offer for sale of the
Equity Shares of the Company to the public or the listing of the Equity Shares of
the Company on a stock exchange;
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“IPO Investment Banks” shall have the meaning ascribed to such term in Article
14.5.2;

“IPO Price” shall mean the per Equity Share price at which Securities of the
Company are actually issued or sold in an IPO;

“Law” includes all statutes, enactments, acts of legisiature or parliament, laws,
ordinances, rules, bye-laws, regulations, notifications, guidelines, policies,
directions, determinations, directives, writs, decrees, injunctions, judgments,
awards or orders of any Government Body, statutory authority, tribunal, board,
court or stock exchange, and if applicable, international treaties and regulations;

“Long Stop Date” shall have the meaning ascribed to such term in the
Subscription Agreement;

“Mandatory IPO™ shall have the meaning ascribed to such term in Article
14.5.1;

“Material Asset” shall mean an asset owned by the Company and valued in
excess of INR 500,000,000 (Rupees Five Hundred Million);

“Material Subsidiary” shall, at any point in time, mean any Subsidiary that

(A)owns or operates a hospital and has gross income in excess of INR
500,000,000 (Rupees Five Hundred Million) in the Financial Year
immediatcly preecding such time; or

(B) does not own or operate a hospital and has gross income in excess of INR
1000,000,000 (Rupees One Billion) in the Financial Year immediately
preceding such time,

“Meeting on Shorter Notiee” shall have the meaning ascribed to such term in
Article 6.7.2; :

“Memorandum” shall mean the memorandum of association of the Company as
amended from time to time;

“Offer Notice” shall have the meaning ascribed to such term in Article 9.8.3 :
“Offer Period” shall have the meaning ascribed to such term in Article 9.8.3;
“Offer Price” shall have the mcaning ascribed to such term in Article 9.8.3;
“Offered Shares™ shall have the meaning ascribed (o such term in Article 9.8.2;
“Parties” and “Party” shall have the meaning ascribed to such terms in the
p
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Preamble:

“Permitted Affiliate” of a Party shall mean a company or a body corporate
wholly, legally and beneficially owned and Controlled by such Party;

“Person” shall mean any natural person, limited or unlimited liability company,
corporation or body corporate, parmmership (whether limited or unlimited),
proprietorship, Hindu undivided family, trust, union, association, Government
Body, or employee representative body (whether or not having separate legal
personality) or any other entity that may be treated as a person under applicable
Indian Law;

“PLL” shall mean Punj Lloyd Limited, a company registered under the Act, with
its registered office at Punj Lloyd House, 17-18 Nehru Place, New Delhi —
116019, India;

“PLL Sharcholders Agreement” shall mean the shareholders agreement dated 25
March 2006 amongst the Promoter Entity, Founder Promoter, the Company and
PLL;

“Preamble” means the preamble 10 this Agreement;

“Pro Rata Share” shall mean, with respect to any Shareholder, the proportion
that the number of Class A Equity Shares, held by such Shareholder bears to the
aggregate number of Class A Equity Shares issued by the Company;

“Project Land” shall mean land ad-measuring 43 (Forty Three) acres in Sector
38, Gurgaon conveyed to the Company by HUDA pursuant to the HUDA
Conveyance Deed, for the development of mega-size project *Medicity’
constituling the project area, Support Area, Residential Area and Guest House
Area;

“Promoters” shall have the meaning ascribed to it in the Preamble;

“Promoter Entity” shall have the meaning ascribed to it in the Preamble;

“Proposed Issue” shall have the meaning ascribed to such term in Article 8.3.1;

“Proposed Issue Notice” shall have the meaning ascribed to such term in Article
8.3.2;

~“Proposed Price” shall have the meaning ascribed (o such term in Article 8.3.2;

“Qualified IPO” shall mean an IPO that is regarded as a Qualified JPO pursuant
to Article 14.2; '
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“Receiving Party” means any Party that receives Confidential Information from
the Disclosing Party;

“Recession Event” shall be said to have occurred if, during the period between
(a) the date immediately after fifty four months from the Effective Date; and (b)
the {ifth anniversary of the Effective Date, the BSE Sensex remains at 80% or
lower of the average value of the BSE Sensex for the 12 month period
immediately preceding the commencement of such period.

“Regulatory Price” shall mean the minimum price required to be paid by a
person resident outside India, under Indian Law, for subscription to BEquity
Shares;

“Related Agreements” shall have the meaning ascribed to such term in Article
13.3¢d);

“Related Party” shall have the meaning ascribed to such term in Accounting
Standard -18 issued by the Institute of Chartered Accountants of India;

“Remaining Issuance” shall have the meaning ascribed to such term in Article
8.3.4;

“Repossession  Order”  shall mean an order from HUDA seeking
resumption/repossession of the Property, or any substantial part thereof from the
Company on the ground of the violation of any requirements of HUDA or the
HUDA Act 1975;

“Representatives” shall have the meaning ascribed to such term in Article 19.2;

“Residential Area” shall mean land ad-measuring 7 (Seven) acres forming part
of the Project Land and earmarked for use as residential complex and related
facilitics;

“Respondent” shall have the meaning ascribed to such term in Article 20.3.3;

“Sale Offer” shall have the meaning ascribed to the term in Article 17.2 of this
Agreement;

“Sale Shares™ shall have the meaning ascribed to such term in the Share Purchase
Agreement;

“Sanctions Law and Regulations” means (1) any of the Trading With the Enemy
Act, the International Emergency Ecenomic Powers Act, the United Nations
Participation Act, or the Syria Accountability and Lebanese Sovereignty Act, all
as amended, or rcgulations of the US Treasury Department Office of Foreign
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Assets Controls ("OFAC"), or any export control law or regulation applicable to
US-origin goods, or any enabling legislation or executive order relating to any of
the above, as collectively interpreted and applied by the US Government at the
prevailing point in time (2) any U.S. sanctions related to or administered by the
Department of State and (3) any sanctions measures or embargos imposed by the
United Nations Security Council, Her Majesty’s Treasury or the European Union;

“Sanctions Target” means: () any country or territory that is the subiect of
country-wide or territory-wide Sanctions Law and Regulations, including, but not
limited to0, as the date of this Agreement, Iran, Cuba, Syria, Sudan and Noith
Korea; (1i) a person or entity that is on the list of Specially Designated Nationals
{(*SDNs”) and Blocked Persons published by OFAC or any equivalent list of
sanctioned persons issued by the U.S. Department of State; or (iil) a person or
entity that is located in or organized under the laws of a country or territory that is
identified as the subject of country-wide or temitory-wide Sanctions Law and
Regulations;

“SDN” shall have the meaning ascribed to that expression in the definition of
“Sanctions Target” above;

“Securities” means shares, or any options, warrants, bonds, debentures that are
directly or indirectly convertible into, or exchangeable for, equity shares;

“Security Regulations” shall mean the Foreign Exchange Management (Transfer
or Issue of Security by a Person Resident outside India) Regulations, 2000, as
amended;

“Selected Defanlt” shall mean a breach of one or more of the following
provisions of this Agreement:

() Article 4.2;

(i)  Article 6.1.2(c);

(ili)  Articles 6.3 and 6.4;

(iv)  Article 7.3

(v) Articles 9.1, 9.2, 9,3, 94, 9.5, 9.6,

(vi)  Articles 9.7.1 and 9.7.3;

(vii) Article 11;

(viii) Article 13.6 provided that a breach of Article 13.6 shall be considered
a “Selected Default” only (A} (i) if a Repossession Order follows; and (ii)
a stay on such Repossession Order is not applied for as soon as
practicable and in any event within thirty days from the receipt of the
Repossession Order or a final non- appealable order has been passed by
any court of law upholding the Repossession Order; or (B) any portion of
the land on which the hospital is located is repossessed, which is a part of
the Project Land
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o

*_awices Tt Lid.

- Page 12 of 7 { imited

For Global Hea\ﬂw}?r

)

Au‘morise'd signatory



Provided however that in the event that a breach of Article 7.3 comprises only
of (A) a Related Party Transaction; (B) a material capex project, including any
acquisition or disposition of any Material Asset; or (C) the giving of a loan,
guarantee or indemmnity, in excess of the monetary thresholds respectively
stipvlated in eniries ( 6) {7y and (11) of Schedule 4, without the prior consent
of the Investor, then in such event, the breach shail be regarded as a Sclected
Default if and only if

(1) the amount involved in such breach is more than 125% of the monetary
thresholds respectively stipulated ; or
(ii) the breach is the second instance of a breach of Article 7.3

“Selling Shareholder” shali have the meaning ascribed to such term in Article
9.8.1;

“Sharcholders” shall mean and refer collectively to the Promoters, Investor and
any Person who becomes a shareholder of the Company in accordance with the
terms of this Agreement, in each case for so long as such Person remains a
shareholder of the Company;

“Share Purchase Agreement” shall mean the share purchase agreement dated 29
October 2013 executed between the Investor and GL Asia Mauritiug 13 Ltd,
pursuant to which the Investor has agreed to acquire the Sale Shares in reliance of
the representations, warranties and indemnities provided by GL Asia Mauritius I1
Eid;

“S1AC Rules” shall have the meaning ascribed to such term in Article 20.3.2;

“Special Ceiling” shall mean, in relation to any claim under Article 20.5.2(B), to
which this expression is applicable, the lower of {(A) the aggregate of (i) Rs.
1,500,000,000 (Rupees One Billion Five Hundred Million) plus (i) Rs.
100,000,000 {Rupees One Hundred Million) for each completed year, or pant
thereof, or (B) Rs. 2,000,000,000, that elapses after the Effective Date and before
the date on which such claim arises;

“Subseription Agreement” shall mean the subscription agreement executed
contemporaneously with this Agreement amongst the Investor, Promoters and the
Company pursuant to which the Company has agreed to issue and aliot, and the
Investor has agreed to subscribe for Class A Preference Shares;

“Subscription Amount” shall have the meaning ascribed o such term in the
Subscription Agreement;

“Subscription Shares™ shall mean the Class A Preference Shares 1o be issued to
the Investor pursuant to the Subscription Agreement:

a
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1.2

1.2.1

“Subsidiary” shall mean any present or future Subsidiary (as the term is defined
under the Act) of the Company, including Medanta Duke Research Institute
Private Limited and “Subsidiaries” shall mean all of them collectively:

“Such Shares” shall have the meaning ascribed to such term in Article 3(ii);

“Support Area” means the land ad-measuring 5 (Five) acres forming part of the
Project Land and earmarked for use for support services;

“Target Price” shall mean a per Equity Sharé price of Rs. 932 for each Class A
Equity Share;

“Target Value” shall be the product of the Target Price multiplied by the number
of Class A Equity Shares held by the Investor immediately prior to an IPO or the
Bonus Issue, whichever is earlier;

“Iransaction Documents” means this Agreement and the Subscription
Agreement but shall not include the Share Purchase Agreement;

“Transfer” shall mean the direct or indirect sale, gift, pledge, assignment,

. trangfer, transfer of any interest in trust, mortgage, alicnation, hypothecation,

creation of any Encumbrance or disposition in any manner whatsoever,
voluntarily or involuntarily, including, without limitation, any attachment,
assignment for the benelit of creditors or appointment of a custodian, liquidator or
receiver of any of the properties, business or undertaking; and

“Transfer Notice” shall have the meaning ascribed to such term in Article 9.8.2;
and

“Zoning Flan” shall mean the zoning plan in relation to the Project Land, issued
on 4 January 2004 by HUDA and signed by Planning Assistant, Assistant Town
Planner, District Town Planner, Senior Town Planner, Gurgaon and $.E., HUDA,
Gurgaon.

Interpretation -

Unless the context of this Agreement otherwise requires:

All references in this Agreement 1o any stawitc or statutory provision shall
include:

(a) all subordinate legisiation made from time to time under that statute or
provision {whether or not amended, modified, re-enacted or consolidated);
and

() such provision as from time to time amended, modified, re-enacted or

conscligated (whether before or dﬁt’l the ci'u{_ {.this Agreemeny) 1o il Ith
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1.2.2

1.2.3

1.2.4

1.2.5

1.2.6

1.2.7

1.2.8

1.2.9

extent such amendment, modification, re-enactment or consolidation
applies or is capable of applying to any transactions entered into under this
Agreement and (to the extent liability thereunder may exist or can arise)
shall include any past statutory provision (as from time to time amended,
modificd, re-enacted or consolidated) which the provxsmn referred to has
directly or indirectly replaced.

Words denoting the singular include the plural and vice-versa.
Words denoting one gender only shall include the other genders.

Unless otherwise specified, whenever any payment to be made or action 1o be
taken under this Agreement, is required to be made or taken on a day other than a
Business Day, such payment shall be made or action be taken on the immediately
following Business Day.

All references in this Agreement to “Articies” and “Schedules” shall be construed
as references respectively to the Articles and Schedules of this Agreement.

In the computation of periods of time from a specified date 10 a later specified
date, the words “from” and “commencing on” mean “from and including” and
“commencing on and including”, respectively, and the words “to”, “until” and
“ending on” each mean “to but not including”, “until but not including” and
“ending on but not including” respectively.

The Schedules shall form an integral part of this Agreement and all provisions
contamed in the Schedules hereunder written shall have effect in the manner as if
they were specifically set forth herein.

In determining the Investor’s holding of Class A Equity Shares in the Company
for any purpose whatsoever, the Class A Equity Shares held by the Investor or
any Affiliate of the Investor that has executed a Deed of Adherence shall also be
counted. Reference to the “Investor” under this Agreement shall include a
transferee, assignee and/or Affiliate of the Investor that has executed a Deed of
Adherence, in accordance with the provisions of this Agreement.

The words “directly or indirectly” mean directly or indirectly through one or more
intermediary Persons or through contractual or other legal arrangement, and
“direct or indirect” shall have the correlative meanings.

EFFECTIVE DATE

This Agreement shall come inte effect on the later of (a) Completion under the
Share Purchase Agreement; and (b) the date on which the Subscri ption Amount is
paid by the Invester to the Company (the “Effective Date™).
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4.1

4.2

DLF TRANSACTION

Parties agree as follows in relation to the transactions proposed in the (A) non-
binding memorandum of understanding dated 20 April 2011, executed amongst
the Company, Founder Promoter and DLF Limited for the business of developing,
owning and operating hospitals in joint venture with DLF Limited; and (B) and
the non-binding memorandum of understanding dated 7 January 2013, executed
between the Company and Lal Chand Memorial Charitable Trust for services to
be rendered by the Company (the “DLF Transactions”™):

(1) The Company and the Promoters shall undertake their best efforts in good
faith to re-negotiate the structure of the DLF Transactions so that only
DLF Limited and the Company are shareholders in the joint venture
company and that no Promoter has any direct or indirect interest in the
joint venture other than as a sharcholder of the Company,

(i) To the extent that such rc-ncgotiations are unsuccessful, (a) only the
Founder Promoter shall hold shares in the joint venture company (in this
Article, “Such Shares”) upart from the Company and DLF Limited
(inciuding successors, Affiliates or nominees of DLF Limited), (b) no
other Promoter shall hold any shares in the joint venture ather than Such
Shares of the Founder Promoter; and (¢) Such Shares shall be issued to the
Founder Promoter at the same valuation as that at which shares in the joint
venture company are issued to the Company.

BUSINESS
The Company shall be engaged in the following business (the “Business”);

{a)  To provide healthcare, pathology and medical services in India and
overseas including establishing, owning and managing hospitals including
the super-specialty hospital Medanta - the Medicity; and

(b) conducting research and development activities related 1o drugs, surgery
and medical devices and equipments (including ‘proof of concept’ clinical
research trials); and

(c) mmcidental development of the Project Land for the purposes of Medanta-
the Medicity in accordance with all applicable Indian Law including the
HUDA Conveyance Deed and the Zoning Plan.

The Company shall not commence any business activity in which foreign direct
investinent is not permiited up to 100% on the automatic route.

As soon as reasonably practicable after the Effective Date, and subject to the
receipt of approval from HUDA, the Company shall hive off the Support Area
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5.1

5.2

6.1

6.1.1

from the Company into an entity in which the Investor has no shareholding, at no
cost to the Company.

GOVERNANCE OF THE COMPANY
INTENTIONALLY OMITTED

The Company adopts, ratifies and confirms this Agreement and undertakes to
comply with each provision of this Agreement in so far as it is applicable to the
Company and not to recognize any act by any other Party, which is in violation of
this Agreement.

THE BOARD

Management of the Company

Subject to the provisions of this Agreement and Indian Laws, the property,
business and affairs of the Company shall be managed under the direction,
supervision and contro] of the Board which, subject to the terms hereof may
exercise all powers of the Company and undertake all lawful actions that are not
specifically reserved to be exercised or undertaken by the Sharcholders.

Managing Director

(a) The managing director of the Company shall be a full time executive and
member of the Board and so long as the Founder Promoter is the
managing director, he shall be vested with all the powers of management
of the Company and to conduct its day-to-day operations as per the board
resolution dated 18 March 2008. The managing director shall function
under the overall supervision, conirol and direction of the Board, and
subject to such supervision, control and direction, shall have the authority
to manage the business operations and affairs of the Company.

(b} The managing director shall be entitled to a remuneration which shall be
fixed by the Board from time to time provided however the managing
director of the Company shall not be entitled to receive any share in
profits or revenues of the Company in his capacity as managing director.
Nothing in this provision shall prejudice the entitlement of the managing
director to ESOPs issued in accordance with this Agreement and the
revenue-linked remuneration for the  Founder Promoter’s services as
chairperson of Institute of Cardiology on terms similar to that offered to
chairpersons of other institutes in the Company shall not be considered a
viclation of this paragraph (b).

() The Founder Promoter undertakes to remain, and Parties shall procure that
the Founder Promoter remains, the managing director of the Company in
accordance with the board resolution dﬁ%dk} Sdddrch 2008, until the date
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6.2

6.3

of retirement, which shall not be prior to (i) the second anniversary of an
IPO; and (ii) the sixth anniversary of the Effective Date, except in case of
death or disability rendering him unfit to attend office for a period
exceeding 6 (six) months or Investor agreeing to a shorter term in writing.

Constitution of the Board

The Investor may recommend two independent directors for appointment, if the
Company has not otherwise appointed independent directors, to the Board and the
Company shall consider in good faith such recommendation though the final
decision of appointment of the two independent directors shall remain with the
Company. None of the Directors shall be required to hold any qualification

shares.

investor Director

(2)

(b)

(c)

From the Effective Date and until the Investor holds 7% (or such lower
percentage as the Company may agree in writing) of the Class A Equity
Shares of the Company, the Investor shall have the right to appoint one
Director. The Directar so appeinted by the Investor from time to time shall
be referred to as “Tnvestor Director”. To the fullest extent permissihle
under Indian Law, the appointment of an Investor Director as a Director
shall take effect immediately upon service of a written notice to this effect
by the Investor on the Company. To the extent that any additional actions
are required to be undertaken by the Company or any Promoter for such
appointment to take full effect under Indian Law or any consequential
steps are required to be undertaken in connection with the appointment,
the Company and all Promoters shall promptly take all such steps upon
service a notice in respect thercof.

Investor Director shall not be liable to retire by rotation. An Investor
Director may be removed as a Director at any time by notice in writing to
the Company by the Investor and in such event the Promoters shall
support the Investor in steps taken by the Investor to remove the Investor
Director, including exercising their votes in relation to the Securities of the
Company controlled by them, for the prompt removal of such Director
from his position{s) and the Investor shall have the right to appoint another
Director in his place in accordance with this Article 6.3.

The Investor Director shall be non-executive director. The Investor
Director, his alternate and any employee seconded to the Company by the
Investor or its Affiliates shall not be (A) responsible for the day-to-day
management of the Company, (B) an “officer in default” under the Act,
{C) “a person in charge of and responsible to the Company for the conduct
of business of the Company™ or any similar person under Indian Law, or
(D) otherwise lable for any failure by the Company to comply with Indian
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6.4

6.5

6.6

Laws. The Investor Director shall not hold out to be empowered to bind
the Company on any matter.

(d) The Company shall nominate one nominee of the Investor on the board of
directors of cach Material Subsidiary at all times during the term of this
Agreement so long as the Investor holds at least 7% (or such lower.
percentage as the Company may agree in writing) of Class A Equity
Shares of the Company. The provisions of this Agreement in so far as they
are applicable, shall apply mutatis mutandis to the director so appointed to
the Material Subsidiary.

(c) There shall not be more than one Investor Director at any peint in time on
the Board of the Company or a Material Subsidiary. Accordingly, in the
event of an assignment of this right by the Investor pursuant to Article
20.11.2, the Investor shall not have, but such assignee shall have, the right
to appoint a director to the Board of the Company or Material Subsidiary.

H The Investor Director shall not have any right to interfere in any day-to-day
operations of the Company.

Alternaie Directors

Subject to the Act, each Director shall be entitled to nominate an alternate
Director (who may, to the exienl permissible under Indian Law, aiso be an
existing Director) who will serve on the Board in the absence of the original
Directors, Each Director shall also have a right to recall the nominated alternate
Director and nominate another in his/her place. Upon his/her appointment as such
alternate an alternate Dirvector shall be entitled io constitute the guorum, voie,
issue consent, sign a written resolution, and gencrally perform all functions of the
original Director, in his absence, for whom he is an alternate.

Promoter cooperation

Promoters shall take all such actions, including exercising their votes, as may be
required to procure the appointment or removal of an Investor Director/ alternate
Director in accordance with the provisions of Articles 6.2 to 6.4.

[nvestor Director’s Access

The Investor Director shall be entitled to examine the books, accounts and records
of the Company and Material Subsidiaries and shall have free access, at all
reasonable times and with prior written notice, to any and all properties and
facilities of the Company and the Material Subsidiaries. The Company shall
provide, and the Company shall procure that the Subsidiaries shall provide, such
information relating to the business affairs and financial position of the Company
or the Subsidiaries, as the Investor Director may seek by a request in writing.
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6.7

6.7.2

6.7.3

6.7.4

6.7.5

Each Investor Director shall be entitled to disclose from time to time any and all
information received by it to the Investor.

Meetings of the Board

Meetings of the Board shall be held at least once every three (3) months and
otherwise as often as circumstances require. Not less than four (4) such meetings
shall be held in each year, All meetings of the Board or any committee thereof
shall be conducted in English. The Company shall keep a book of all resolutions
and the minutes of all meetings of the Board in which there shall be recorded the
time and place of such meeting and how each director voted at the meeting on
each resolution.

At least ten (10) Business Days prior written notice of a Board meeting shall be
given to each Director and his alternate (if any), provided that a meeting of the
Board may be convened by giving less than ten (10) Business Days but not less
than one (1) Business Day’s written notice with the consent of the majority of the
Directors (the “Meeting on Shorter Notice”) if at least one Investor Director has
consented in writing to the shorter notice.

All notices for meetings of the Board shall be in writing, specify the agenda for
the meeting, identifying in reasonable detail the issues to be considered at such
meeting and shall be accompanied by copies of all relevant papers. Notices shall
be issued to all Directors and their alternates so that they are received at least ten
(10) Business Days prior to the date fixed for such meeting or in the case of a
Meeting on Shorter Notice at least one (1) Business Day prior to the date fixed for
the same. Any business which is not described in the notice shail not be transacted
at the meeting. The Company shall seek every Director’s proposals for items to be
included in the agenda for cach Board meeting at least five (5) Business Days
before circulating any notice (other than a Meeting on Shorter Notice in which
case proposals may be sought as early as is reasonably possible, so as to ensure
that the shorter notice reaches at least one (1) Business Day prior to the date fixed
for the same) and each proposal from any director shall mandatorily be included
in the agenda for every meeting (including a Meeting on Shorter Notice).

The quorum for any meeting of the Board shall be the presence in person, of such
number of Directors as is required under the Act for constituting a valid quorum,
including the presence (either physically or by teleconference or video
conference) the Investor Director or his duly appointed alternate. If quorum is not
present (either physically or by teleconference or video conference) within half an
hour from the time appointed for the commencement of a Board meeting, the
meeting shall be adjourned to the same day of the next week at the same time and
place and each Director shall immediately be notified in writing of the date, time
and place of the adjourned meeting.

If a meeting is adjourned for reason only of lack of quorum, the Directors present
in person or represented by their alternates at the reconvened meeting shall
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6.7.6

6.8

6.9

6.9.1

6.10

constitute a quorum if such quorum is valid under the Act; provided that no
decision or determination whatsoever, in relation to any Qualified Matter shall be
made at such meeting, unless the prior writien approval of the Investor has been
obtained in respect of such matter,

Subject to Indian Law, any Director may participate in a meeting of the Board by
means of video conference, telephone or similar instantaneous telecommunication
equipment, and participation in a meeting in such manner shall be deemed to
constituie a meeting of the Board.

Circular Resolution

In addition to the requirements of Indian Law for the passing of resolutions by
circulation, a resolution of the Board shall be valid and effective when passed by
circulation only if the following conditions are satisfied:

(2) each such resolution shall be circulated in drafted form to all Directors
whether in India or overseas along with all relevant papers before it may
validly be passed; and

(1) a majority of all Directors (and not merely the Directors present in India)
shall have approved the resolution and if the resolution proposed to be
passed pertains to Qualified Matter, such circular resolution shall have
received the consent of at least one (1) Investor Director and (2) subject to
Article 7.3A, Founder Promoter.

Decisions of the Board

Subject to Article 7.3, any decision shall be validly made and/or a resolution
validly passed at a meeting of the Board only if passed at a validly constituted
meeting and {except as otherwise provided under Indian Law) by a simple
majority of the Directors present and voting at the relevant meeting of the Board.
Each Director shall be entitied to one vote. The Chairman and managing director
shall have a casting vote in case of equality of votes, provided that
notwithstanding such casting vote no resolution shall be passed in relation to a
Qualified Matter unless (A) the Investor Director has voted in favor of such
resolution; or (B) the prior written approval of the Investor has been obtained in
favor of the relevant resolution.,

The Company and the Material Subsidiaries shall procure and maintain suitable
directors and officers insurance to cover also for the Investor Director from a
reputable insurance company in respect of claims or liabilities resulting from
actions or omissions of the Investor Director as directors of the Company or
Material Subsidiaries, as the case may be, for an amount of Rs. 500,000,000 in
aggregate for all Directors and otherwise on terms decided by the Parties.

Committees h Privaie Limited

Eor Global Heall /

Page 21 of 74 7R
) ‘qﬂaﬁor %

Authorised
Authorised

Pyt Lt

"J;Jf/S/Ass Mealth

Si-’.mafory




6.10.1

6.10.2

6.10.3

7.1

7.1.1

7.1.2

The Parties agree that the Investor Director shall be appointed as a member of all
present and future committees and sub-committees constituted by the Board
("Committee” or “Committees”), including the audit committee and the
remuneration committee. Fach Comunittee shall act under the supervision of, and
in accordance with the powers and authority delegated to it by the Board.

The rules govemning the notice, agenda, voting and quorum for Committee
meetings shall be the same as for Board meetings.

The remuneration committee shall be empowered to administer, modify and
clarify any provision of, the ESOP Scheme provided that the number of Securities

that may be issued pursuant thereto shall not be increased without the prior
consent of the Investor.

SHAREHOLDERS MEETINGS

Quornm and Voting

General Meetings of shareholders of the Company will be held at least once per
calendar year and shall; subject to Indian Laws, take place in accordance with the
foliowing provisions:

The gquorum for the transaction of business at a General Meeting (including any
adjourned General Meeting) shall be as required under the Act and shall include
the presence of a duly authorized representative of the Investor. If within half an
hour from the time appointed [or a General Meeting quorem is not present, the
meeting shall be adjourned to the same day of the next week at the same time and
place, and each member shall be notified by the Company by facsimile notice or
by any other form of notice in writing of the date, time and place of the adjourned
meeting,.

If a meeting is adjourned for reason only of lack of quorum, the sharcholders or
their duly authorized representatives present at the reconvenced meeting shall
constifute a quorum if such quorum is valid under the Act, provided that, if the
authorized representative of the Investor is not present at such meeting, no
business whatsoever, in relation to any Qualified Matters or an item, which was
not part of the agenda for the original meeting, shall be transacted at such
meeting, unless the prior written approval of the Investor and the Founder
Promoter has been obtained in respect of such matter.

Voting at General Meetings shall always be by way of poll.

The Subscription Shares do not have any voting rights and their holder shall not
be entitled to any vote on any item/matier,
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7.2

7.2.1

722

7.3

7.3.1

7.3.2

7.3.3

7.3A

Notice of General Mectings

Unless otherwise agreed in writing by all the Sharcholders, at least twenty one
(21) days prior written notice shall be given by the Company to the Sharcholders
of any proposed General Meeting,

LEvery notice of a General Meeting shall be accompanied by a statement
specifying the general nature of the business to be conducted at such meeting and
the effect of the proposed resolution in respect of such business. The notice and
agenda shall be sent by facsimile transmission, to be followed immediately by
confirmation by mail or by hand.

Qualified Matters

Notwithstanding enything to the contrary contained in any agreement, the
Company, the Material Subsidiaries, their boards of directors or general meetings,
commiittees shall not take any action or decision (and shall not authorize any
employees and agents) in relation to any of the matters set forth in the Schedule-4
(the “Qualified Matters™) without the prior written approval of the Investor and,
subject to Article 7.3A, the Founder Promoter.

In relation to any Qualified Matter pertaining to any Material Subsidiary the
Company shall procure that such Qualified Matter shall be mandatorily referred
by the Material Subsidiary to the Company and that the Company shall take any
decision thereon only (A) at a General Meeting with the affirmative vote of the
authorized representative of the Investor and subject to Article 7.3A, the Founder
Promoter; or (B) with the prior written approval of the Investor and, subject to
Article 7.3 A, the Founder Promoter. No decision relating to any Qualified Matter
shall be undertaken by the Company except (A) at a General Meeting with the
affirmative vote of the authorized representative of the Investor and, subject to
Article 7.3A, the Founder Promoter; or (B) with the prior written approval of the
Investor and, subject to Article 7.3A, the Founder Promoter. The Company shall
(1) exercise (at meetings of sharcholders of the relevant Material Subsidiary) and
(ii) cause each of its nominees on the boards of directors, or committees of the
relevant Material Subsidiary, to exercise, all votes with respect to such Qualified
Matter strictly in accordance with the decision of the Investor taken under Article
7.3.1.

The Parties agree that the principles set out in this Article 7.3 are fundamental to
the governance of the Company and the Material Subsidiaries and each Party
undertakes not to commit any act or omission that would violate or prejudice the
spirit and intent of this Article 7.3. If any other provision of this Agreement or
any of the other Transaction Documents conflicts with the provisions of this
Article 7.3, the provisions of this Article 7.3 shall prevail and be given effect 10,

Notwithstanding anything to the contrary in this Agreement, the consent of the
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Founder Promoter shall be required for undertaking the Qualified Matters by the
Company, the Material Subsidiaries, their boards of directors, general meetings or
committees, only till such time as the Founder Promoter owns legally and
beneficially, at least 30% of the economic interest and voting power in the
Company, either directly or indirectly through the Promoter Entity or any of his
Affiliates.

8. FURTHER ISSUANCE OF SECURITIES

8.1  Any issue of Securities of the Company, other than any issuance pursuant 1o (a)
conversion of Securities issued under the ESOP Scheme to Class A Equity
Shares; and (b) conversion of the Subscription Shares into Class A Equity Shares
in accordance with its terms, shall be in compliance with the provisions of this
Article 8.

8.2 Regulatory Price and Class B Shares

From and afier the Effective Date, the Company shall not issue to any person (a)
any new Securities which do not qualify as a permissible instrument for foreign
direct investment under the automatic route-in terms of Foreign Exchange Laws
(such as optionally convertible preference shares or optionally or non-convertible
debentures); (b) any Equity Shares at a price less than the Regulatory Price, or
other convertible securities, at a conversion price per Equity Share less than the
Regulatory Price, or (¢) any Class B Equity Shares, in each case unless prior
written consent for the same has been obtained from the Investor.

8.3 Pre-Emptive Right of the Investor and the Promoters

8.3.1  Without prejudice to Article 7.3, in the event the Company proposes 10 issue any
new Securities by way ol a preferential allotment, to any Person, whether a third
party or a shareholder, (“Proposed Issuc”) the Company shall provide the first
right, to the Investor and the Promoters (“Beneficiaries™) to participate in such
issuance, to the extent of their respective Pro Rata Share of such Proposed Issue.

8.3.2  The Company shall deliver a written notice to each Beneficiary(“Proposed Issue
Notice™), not less than forty (40) days prior to the date of the Proposed Issue,
setting forth: (i) the number, type and terms of Securities proposed to be issued;
(i) the consideration proposed per Security in the Proposed Issue (“Proposed
Price”); (iii) the identity of the proposed allottee(s); (iv) the pre-money valuation
of the Company on the basis of which the Proposed Price has been calculated
together with the valuation report; and (v) a representation that the terms of the
Proposed Issue are in compliance with Indian Laws, including the Security
Regulations governing issuance of securities (o a person resident outside India.

—

8.3.3 il the Beneficiary elects to exercise its right to subscribe for its Pro Raia Share of
the Proposed Issue, it shall deliver a written notice to the Company with (a copy
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to the other Beneficiary) within thirty (30) days of the receipt of the Proposed
Issue Notice, specifying the number of Securities to be subscribed 1o by it
(“Beneficiary Exercisc Securities”). On the exercise of such right, the Company
shail, subject to Article 8.3.5, cause the Proposed Issue to be completed, including
the issuance of the Beneficiary Exercise Securities, against the receipt of the
consideration payable by the Beneficiary, computed on the basis of the Proposed
Price.

8.3.4 If the Beneficiary declines, or elects to subscribe only to a portion of, its
entitlement of the Proposed Issue (the remaining part of the Proposed Issue
including the unsubscribed portion, if any, of the Beneficiary’s Pro Rata Share
being referred to as the “Remaining Issuance™), then the Company shall issue all
the Securities constituting the Proposed Issue (but not necessarily the
unsubseribed portion of the Beneficiary's Pro Rata Share of the Proposed lIssue)
to the proposed allotiee(s), on the same terms as mentioned in the Proposed Tssue
Notice; provided, however, that (i) the price per Security is not less than the
Proposed Price and the sale is otherwise on terms and conditions no more
favourable than those set forth in the Proposed Issuc Notice; (i) the allotment is
made within ninety (90) days from the date of the Proposed Issue Notice; and (iii}
as a condition precedent o any subsceription by the proposed allottee, such allottee
executes and delivers to the Company, a Deed of Adherence, undertaking to be
bound by the terms and conditions of, and acknowledging the rights available to
the Beneficiaries under, this Agreement. If the subscription by the proposed
allottee(s) does not occur within ninety (90) days from the date of the Proposed
Issue Notice, the provisions of this Article 8.3 shall, subject to Article 8.3.5, apply
de novo to any Proposed Issue of Securities and the Company shall not issue any
Securifies to any Person without again making a pre-emptive offer to the
Beneficiaries in accordance with this Article 8.3.

8.3.5 If the proposed allottee(s) fails to subscribe the Remaining Issuance, if the
Beneficiary had elected to acquire its entire its Pro Rata Share of the Proposed
Issue under Article 8.3.3, then in such event the Beneficiary may elect, at its sole
discretion, to acquire the unsubscribed portion of the Remaining Issuance at the
Proposed Price.

8.3.6 The Beneficiary shall pay for the Beneficiary Exercise Securities simultaneously
with the receipt of the contribution by subscribers. The Beneficiary shall be under
no obligation to pay for the Beneficiary Exercise Securities before the proposed
allottee(s) has paid its entire contribution towards the Proposed Issue or
Remaining Issuance,

8.3.7 Notwithstanding anything contained in this Article 8, each Beneficiary shall be
entitied to designate an Affiliate who shall be entitled to subscribe to all or part of
the Beneficiary’s entitlement of a Proposed Issue on terms and conditions
identical to those applicable to the Beneficiary. Such an Affiliate shall (a) agree in
wrifing to be bound by the werms of this Agreement by executing a Deed of
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8.4

8.5

9.1

92

Adherence; and (b) be entitled to exercise the rights available to the Beneficiary
under this Agreement, and all references to Beneficiary shall be deemed to
include a reference to such Affiliate.

Provided such an Affiliate of the Investor which has subscribed to the Proposed
Issue, shall be entitled to exercise in place of the Investor the right of appointing
the Investor Director and rights in respect of the Qualified Matters, only if it
(either singly or in the aggregate with the Investor) holds more than 7% of the
Class A Equity Shares after subscribing to the Proposed Issue. Further, after the
right of appointing the Investor Director is assigned to such Affiliate, the Investor
shall no longer be-entitled to appoint an Investor Director or exercise any veto on
the Qualified Matters.

INTENTIONALLY OMITTED

Investor to support Promoters

In the event that the aggregate percentage of votes that the Founder Promoter
controls at General Meetings falls below 51% in accordance with this Agreement,
then in such event, but only until an IPO, the Investor shall support the Founder
Promoter in his management and control of the Company. Provided however that
nothing in this Article 8.5 shall prejudice any other provision of this Agreement
including Article 7,3 (Qualified Matter).

- RESTRICTIONS ON TRANSFER OF SECURITIES

No Shareholder shall, directly or indirectly, Transfer any Securities of the
Company or any right, title or interest therein or thereto, except as expressly
permitted by the provisions of this Agreement and without the prior consent of the
other Party when such consent is required by any provision of this Agreement.
Any attempt to Transfer any Securities of the Company in violaticn of this
Agreement shall be null and void ab inifio and the Company shall not recognize
and/or record any Transfer of the Securities of the Company or any inferest
therein that is not in accordance with the terms of this Agreement.

The Promoters and their shareholders shall not effect any change or permit any
change in their ownership, management, control of their shareholding including
voting rights in the Company, prior to the Qualified IPO under Article 14 or the
exercise of Drag Rights under Article 17, whichever is earlier, except as may
otherwise be agreed to in writing by the Parties or otherwise expressly permitied
by this Agreement. Except to the extent agreed in writing by the Investor, (A) the
Founder Promoter shall own, legally and beneficially, not less than 51% of all
outstanding Securities, and proportionate voting power and economic interest in,
and shall have Control over, the Promoter Entity and any Affiliate of the
Promoters that acquires Shares in the Company; and (B) Promoter Entity shail not
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recognize any Transfer or issuance of any Securities that would result in a breach
of this Article,

9.3 In the event of transmission of Securities of the Company or the Promoter Entity
10 an heir of an individual shareholder of such entity, the heir shall, as a condition
precedent to such transmission, (A) be bound by this Agreement, (B) be deemed
to have accepted to be so bound by the act of accepting such transferred
Securities; and (C) execute a deed of adherence.

9.4 No Shares may be Transferred by any Party to a Competitor, which is engaged in
the same Business as the Company at the time of the Transfer, except with the
consent of the Investor and the Founder Promoter in writing. A change of Control
over the Investor in favor of a Competitor shall be deemed to be a breach of this
Article 9.4 unless it happens with the written consent of the Founder Promoter.

9.5 Transfer of Shares by Promoter

9.5.1  Promoters may Transfer their Securities in the Company only as expressly
permitted by this Article 9.5. Notwithstanding anything to the contrary contained
in this Agreement, the Founder Promoter undertakes to own at all times, legally
and beneficially, no less than 30% of the cconomic interest and voling power in
the Company, either directly or indirectly through the Promoter Entity or any of
his Affiliates.

9.5.2 Subject to compliance with Article 9.8 (Right of First Offer) the Founder
Promoter may sell, in a given Financial Year, up to 10% (but not more) of the
then Equity Share Capital without the consent of the Investor provided that until
the carlier of (I) an IPO; or (II) the date on which the Investor or its Permitied
Affiliate ccascs to own less than 7% Class A Dquity Shares in the Company, the
Founder Promoter shall (immediately after such sale) continue to legally and
beneficially own Equity Shares representing at least 30% of the Equity Share
Capital, either directly or indirectly through the Promoter Entity or any of his
Affiliates.

g

9.6 Transfer to Permitied Affiliates

Notwithstanding anything to the contrary contained in this Agreement, any Party

may sell ail their Securities (it is clarified that in case of the Investor, the _
reference to Securities in this Article is limited only the Class A LEquity Shares) or o
part thereof in the Company to its/ his/ her Permitted Affiliate that has executed a '
deed of adherence. The selling Party shall purchase or otherwise recover

ownership of all such Securities, whenever the buyer ceases to be its/ his/ her

Permitted Affiliate. The buyer and the seller shall remain jointly and severally

tiable for obligations hereunder. Nothing in this Article 9.6 shall prejudice any

right that a Sharcholder may have under any other provision to sell any Security.

A
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10. MANNER OF SALE AND PURCHASE
Notwithstanding anything to the contrary contained herein, if an approval is
required from a Governmental Entity in order for any Party to acquire or sell

Securities of the Company the Parties shall cooperate with each other to obtain
such approvals,

11.  NON COMPETE AND NON SOLICITATION

1.3 Non-Compete and exclusivity

The Company shall be the exclusive vehicle of the Promoters for undertaking the
Business. Save and except for undertaking the Business through the Company and
its Subsidiaries, each of the Promofers hereby agrees and undertakes that except
with the prior written consent of the Investor, they will not, and that they will
cnsure that their Close Relatives and Persons Controlled by a Promoter will not,
throughout the term of this Agreement, directly or indirectly, either by themselves
or in association with or through any Person, in any manner whatsoever (i) engage
in, conduct, carry on, own, manage, operate, join, assist, have an interest or
control in any business or trade which is similar to or competes with the (whole or
part of) Business; (ii) use the intellectual property rights used by the Company in
the Business. The Promoters undertake that unless otherwise agreed between the
Parties, all new business opportunities relating to the Business or opportunities for
expansion or diversification of the Business, identified or evaluated (whether
directly or indirectly) by the Promoters will be offered to the Company and the
Promoters shall not engage in any business represented by such opportunities.

11.2  For the purposes of this Article 11, a Person shall be deemed to be engaged in a
business if!

(a) he carries on such business as principal or agent; or

(b) he is a partner, director, employee, consultant or agent in, of or to any
Person who carries on such business; or

(c) he has a substantial financial interest (as shareholder or otherwise) in any
Person who cariies on such business; or

(d) he is a director, employee, consultant or agent in, of or to any Person who
has a direct or indirect substantial financial interest (as shareholder or
otherwise) in any Person who carries on such business.

11.2A For the avoidance of doubt, Parties acknowledge that the following shall not be
considered a violation of Article 11.1 and 11.2; |

(a) the Founder Promoter being appointed as an independent, non-executive
director on the board of directors of a company provided that (A) such
company is owned and Controlled by persons who are not his Affiliates,
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11.3.1

11.3.2

11.4

11.6

Close Relatives or Related Parties; (B) his Affiliates and Related Parties
nave no interest in such company; (C) he receives no pecuniary advantage
from such appointment other than such sitting fees as may be paid io the
other independent, non-executive directors of the company; and

(b}  the Founder Promoter delivering jectures at educational institutions.

Non Solicitation

Subject to Indian Law, during the term of this Agreement and for a period of one
1 year thereafter, cach of the Promoters hereby agrees and undertakes that except
with the prior written consent of the Investor, they will not, and that they will
ensure that their Close Relatives and Persons Controlled by a Promoter will not
will not, directly or indirectly:

solicit, canvass or entice away (or endeavour o solicit, canvass or entice away) (1)
any Person, firm or company who was or is a customer of the Company and/ or
the Subsidiaries for the purpose of offering to such client or customer, the services
similar to or competing with those of the Company and/ or the Subsidiaries; (ii)
any supplier, vendor or contact of the Company and/ or the Subsidiaries or use its
knowledge of or influence over any such supplier, customer, vendor or contact for
‘ts benefit or for the benefit of any Person other than the Company and/ or the
Subsidiaries or to otherwise use its knowledge or influence over any client,
supplier, customer, vendor or contact 10 the detriment of the Company and/ or the
Subsidiaries; or

solicit, canvass or entice away (or endeavour to solicit, canvass or entice away)
any of the key personnel and/or technical or sales and marketing staff from the
Company and/ or the Subsidiaries for the purpose of employment, whether or not
such Person would commit a breach of contract by reason of leaving service.

The Promoters acknowledge that the restrictions set forth in this Agreement are
mainly to secure the benefits of this Agreement and to protect the vajue of the
Company, including the goodwill of the Company's business.

The Promoters agree that in the event of a breach or threatencd breach by
Promoters of the provisions of Article 11 above, the Investor may not have an
adequate remedy in damages and, accordingly, shall be entitled to an injunction
against such breach, in addition to any other legal or equitable remedies available
to 1t

The Founder Promoter will devote a substantial majority of his time and atlention
to the Business of the Company and its Material Subsidiaries and towards
performance of his duties as managing director of the Company.

| Health private Limited
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12. . INTENTIONALLY OMITTED
13. ADDITIONAL COVENANTS

13.1 (&) Subject 1o the other provisions of this Agreement, in the event the Investor
proposes to acquire or transfer any Class A Equity Shares of the Company as per
terms hereof, then the Company shall do all acts, deeds and things to assist such
acquisition or transfer, as the case may be

(b) Without prejudice to the penerality of the foregoing the Company shall (i}
render assistance in relation to any applications made by the Investor or the
prospective purchaser for procurement of any approvals; (ii) enable the
prospective purchaser to conduct a due diligence exercise on the Company and its
Subsidiaries including by the provision of necessary information and by procuring
management, advisors and auditors of the Company and its Subsidiaries to meet
with, and provide clarifications sought by, the prospective purchaser,

13.2  No Indebtedness in Promoter Entity

Promoters undertake and shall ensure that the Promoter Entity and any Permitted
Affiliate that holds Securities in the Company does not execute, do or permit any
act that may dircetly or indirectly contravene the terms hercof including, incur
any Indebtedness or ‘other liabilities {whether contingent or otherwise), which
shail have an impact on their shareholding in the Company.

13.3 Relaied Party Transactions

(a) All transactions between the Company and the Subsidiaries with their
Related Parties shall be on an Arm’s Length basis.

(b) The Company shall disclose its Related Party transactions as required by
Indian Law.

) The Investor shall be provided with such information as is reasonably
demanded by the Investor.

(d) From the date of execution hereof, the Company shall, and the Promoter
shall procure that the Company and its Material Subsidiaries shall, enforce
all agreements with their Related Parties (“Related Agreements”) and
pursue all rights and remedies thereunder or at Indian Law, in the event of
default or cause arising under the Related Apreements, expeditiously and
in good faith and in consultation with, and having regard to the advice of
the Investor.

13.4  No obligation

For Global Health
Page 32 o1 74



13.5

For the sake of clarity, there shall be the right but no obligation whatsoever on the
Investor and/or its Affiliates to provide any debt or other form of financial
assistance to the Company or the Subsidiaries or to Encumber any Investor
Securities or other assets or to provide any guarantees or other form of support
{financial or otherwise) to any Person or entity, in relation to any debt or financial
assistance to be obtained by and/or provided to the Company and/ or the
Subsidiaries from any Person.

Compliance with applicabie Laws

(a)

{b)

(¢

The Company undertakes to ensure that all terms and conditions of all
Indian Laws, as amended from time to time, are complied with by the
Company and the Material Subsidiaries.

INTENTIONALLY OMITTED.

Anti-corruption and SDN covenants

@)

()

(i)

(v)

The Company agrees that neither the Company, nor any Subsidiary
shall authorize any offer, gifi, payment, or transfer, or promise of,
any money or anything else of value, or provide any benefit, to any
Government Official, Government Entity, or Person that would
result in a breach of any Anticorruplion Laws by the Company or
the Investor.

Each Promoter agrees that it will not authorize the Company and
shall not acting as an agent of the Company make or authorise any
offer, gift, payment, or transfer, or promise of, any moncy or
anything else of value, or provide any benefit, to any Government
Official, Government Entity, or Person that would result in a breach
of any Anticorruption Laws by the Company or the Investor.

The Company agrees (x) that neither it nor any Subsidiary, nor any
employees, directors or officers of any of them shall authorise,
condone or encourage any agents, consultants and/or
representatives of the Company or any Subsidiary, while acting for
and on behalf of the Company or any Subsidiary, to make or
authorize any other gift, payment, or transfer, or promisc of, any
money or anything else of value, or provide any benefit, to any
Government Official, Government Entity, or Person that would
result in a breach of any Anticorruption Laws by the Company or
the Investor and (y) to take reasonabile steps to ensure that none of
the matters listed in sub-paragraph (x) occur.

Bach Party agrees that no Government Official, while in
Government service, witl serve in any capacity within the Company

“or Global Health Private Limited
Page 33 of 74




or any Subsidiary, including as a board member (except as a
nominee of any Government institution that has lent to or invested
in the Company), employee, or consultant except as may be
required by Law.

(vi) INTENTIONALLY OMITTED

(vii} Without prejudice to any other rights and powers of the Investor
under applicable Law or under this Agreement, the Company agrees
to allow the Investor to review its books and records and have
access to persons or premises at all reasonable times that the

* Investor shall reasonably require in order to allow the Investor to
comply with obligations to which it is subject under any applicable
Laws or 1o respond to a request from a Government Entity.

(viii) The Company agrees with the Investor to adopt and implement
within six(6) months following the Effective Date a compliance
policy, subject to the approval of the Investor (such approval not to
be unreasonably withheld), which addresses compliance with all
applicable Laws, including the relevant Anticorruption Laws,
Sanctions Laws and Regulations, and anti-money laundering Laws.
The complsance policy cannot be amended by the Company w1thout
the prior written consent of the Investor.

(ix)  The Company agrees with the Investor to adopt and implement, as
soon as reasonably practicable following the date of this Agreement
but in any event within 3 months following the Effective Date, a
mechanism to screen against the Specially Designated Nationals
List of the U.S. Department of Treasury Officer of Foreign Assets
Control (i) all patients coming from any of Iran, Syria, Cuba, North
Korea and Sudan and their payment providers (other than in
extenuating circumstances, such as a need to treat a life-threatening .
condition) prior to treatment, (i) all agents, consultants and
representatives who are able to bind the Company or its
Subsidiaries, (iii) all service providers and vendors coming from
any of Iran, Syria, Cuba, North Korea and Sudan, in the case of (ii)
and (iii) prior to entering into a business relationship with them.

{(x)  The Company agrees that during the period of investment from the
Investor, it will provide the Investor and its Affiliates with a
quarterly compliance certificate in relation to Sanctions Laws and
Regulations, the current form of which is set out in Schedule 6. The
compliance certificate shall be issued by an Affiliate of Investor and
the compliance certificate must be completed and returned by the
Company within five (5) Business Days of receipt. The certification
email shall be delivered by an Affiliate of the Investor to the details
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13.6

13.7

13.8

13.8.1

below:

Global Health Private Limited

Recipient: Ms. Sarita Sachdev, Company Secretary

[-mail address: Sarita.sachdev@medanta.org

Alternate email recipient for information: pranab.bal@medanta.org

{xi) The operations of the Company and the Subsidiaries shall be
conducted at all times in compliance with the money laundering
statutes of all jurisdictions, the rules and regulations there under and
any related or similar rules, regulations or guidelines, issued,
administered or enforced by any Governmental Entity in any
Jjurisdiction in which the Business operates.

(xii} The Articles of Association shall provide that the Company shall
not authorize making of any gifts on behalf of the Company in
violation of anti-corruption laws. '

{(d) Investor covenants

Afler the Effective Date, the Investor shall comply with any filing, compliance
and other obligations under Law applicable to it in relation to its acquisition {and
helding thereafter) of shares in the Company for as long as it holds such shares.
Further, the Investor and/or the Investor Director shall not be entitled to any
claims, losses or liabilities from the Company or the Promoters for any violation
committed by the Investor and/or the Investor Director.

Project Land

The Company and the Promoters shall comply with the terms and conditions
imposed by HUDA, and Indian Laws applicable to the Project Land. Without
prejudice to the foregoing, the Company shall comply with, and to the extent that
the Company has permitted other persons the use of the Project Land or part
thereof, shall take all steps required to procure that such persons comply with, the
terrns imposed by HUDA and all Indian Laws, including zoning regulations, in
relation to the Project Land, and in the event of a breach thereof, shall take aill
steps to ensure that such persons are restricted from using the Project Land.

The Company shall not adopt any employee stock option scheme or other equity
linked or profit/revenue sharing incentive schemes, other than the ESOP Scheme,

without the prior written consent of the Investor.

Business Plan and Projections

L4

The Parties acknowledge that the Business of the Company will be conducted in
accordance with a Business Plan, which shall be approved by the Board. The
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Investor shall be consulted during the preparation of the Business Plan and the
suggestions of the Investor shall be considered in good faith by the Company and
the Promoters in finalizing the Business Plan. However, the decision of the Board
in respect of the Business Plan shall be considered final.

13.8.2 1f decided by the Board, the Company shall prepare a strategic plan, in
consultation with the Investor, which shali be approved by the Board.

13.8.3 The Board shall review, from time to time, the progress of the Company in
meeting the targets as set forth in the Business Plan and/or the strategic pian and
in any event at least once in every quarter of any given Financial Year.

13.9  Financial and Information Rights

13.9.1 Financial Records

(a) The Company shall allow and shall procure that the Material Subsidiaries
allow the Investor and its authorised representatives during normal
business hours 1o inspect their books and accounting records, to make
extracts and copies therefrom al its own expense and to have [ull access to
all of the Company's and the Material Subsidiary’s property and assets.

() The Company shall, and shall procure that the Material Subsidiaries shall,
at all times maintain true and fair and complete accounting and other
financial records in accordance with Indian Law and generally accepted
accounting principles applicable in India.

(c) The accounting records of the Company and its Materia! Subsidiaries shall
be kept at their respective registered offices or at such other place, as the
Board may deem {it and proper.

13.9.2 Qther Information Rights

The Company shall (in relation to the Company and each of the Material
Subsidiaries), furnish to the Investor:

(a) the following information for each quarter, within sixty (60) days of the
end of the relevant quarter provided that in relation to any new hospitals
such information shall be provided to the extent reasonably practicable:

i. Statement of profit and loss, balance sheet and cash flow statement;

. Revenue of each hospital by department — separately by OPD and IPD:
1ii. Hospital-wise number of patients (OPD and IPD separately);
iv. Overall occupancy of each hospital; and

v. Procedure volume by department of each hospital.

(b)  annual andited financials within one hlilt‘l_dred
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13.10

14.

14.1

©

(d)

(e}

®

end of each Financial Year;

Monthly unaudited management accounts containing the information
iisied in part B of Schedule 1, within thirty (30) days of the end of each
month;

Annual Business Plan, no later than thirty (30) days after the beginning of
the Financial Year to which it relates;

Any material information relating to the Business including, but not
limited to, the following immediately as they arise and in any event when
the Investor demands:

(i) the resignation of Chairman & Managing Director, Chief Financial
Officer or Chief Executive Officer of the Company and/or Material
Subsidiary immediately upon the occurrence of such material
event;

(ii) details of the organization structure of the Company and the
Material Subsidiary as and when required by the Investor;

(i) details of any litigation, Jawsuit or another legal uction, which
could have a materially adverse effect on the value of the
Company and/or any of the Material Subsidiaries;

(tv)  certified true coples of minutes of every board, committee and
General Meetings of the Company and each of the Material
Subsidiaries;

Any other information as may be reasonably requested by the Investor or
any of the Investor Directors except any confidential information
pertaining to the patient records of Medanta — The Medicity or any other
hospital run by the Company.

Miscellaneous obligations

- Within one hundred and twenty (120) days of Closing, the Company shall remedy

and rectify such violations of faw or breaches of agreement that the Investor may
bring to its attention. Within three hundred and sixty five days (365) days of the
Effective Date, the Company shall endeavor to adopt the ESOP Scheme.

IPO AND QUALIFIED IPO

The Company and the Promoters shall undertake their best efforts to undertake an
IPO at best available price as determined by merchant bankers as soon as

possible. Investor shall cooperate in good faith in the consummation of a
Qualified IPO.

“or Global Health Private Li
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14.2

143

14.4

F4.5

14.5.1

14.5.2

An IPO with an IPO Price equal to the Target Price shall be called a Qualified
IPO. If the sum of (A) dividends received by the Investor; and (B) the product of
the PO Price multiplied by the number of Investor Class A Equity Shares that
would be held by the Investor on the date when an IPO is consummated (whether
before or after the conversion of all Subscription Shares in accordance with this
Agreement) would be equivalent io or greater than the Target Value, the IPO shall
be deemed to be a Qualified IPO.

Subject to Indian Law, in the event that the per Equity Share price in an IPO is
less than the Target Price, the Company may (without being under an obligation
to do so) issue such bonus Class A Equity Shares to the Investor {the “Bonus
Issue™) so as to make the IPO a Qualified IPO.

The Promoters shall ensure that pending the IPO, the Founder Promoter shall
continue to own/hold (directly or indirectly) and/or exercise not less than 53.5%
voling rights in the Company.

IPQ and Rights of the Investor

In the event that (A) an IPO has not been consummated in accordance with this
Agreement by the fifth anniversary of the Effective Date, and (B) a Recession
Bvent has not occurred, then in such event the Investor shall be entitied within
one year after such fifth anniversary, at its option and without the prior consent of
any other Party, to cause an IPO which may comprise of a fresh issue of
Securities and/ or an offer for sale of one or more Investor Securities, as decided
by the Investor (the “Mandatory IPO™). The Company shall undertake the
Mandatory IPO at the best available price as determined in accordance with this
Article 14.5.

Only in case of Mandatory IPO, the Investor shall be entitled to appoint, on behalf
of the Company, independent and nationally or internationally reputed
intermediaries and advisors including but not limited to attorneys, accountants,
registrars, underwriters and one or more investment bank as the book-runners
(“IPO Investment Banks™) at the cost of the Company. The Promoters and the
Company shal! provide such information, records and materials as may be
requested by the Investor or any advisor so appointed. All intermediaries and
advisors shall be instructed to render advise and services in connection with the
Mandatory IPO in a manner that is fair to, and in the best interests of, the
Company and all stakeholders.

The Investor shall have the right (but not the obligation) to sell one or more of its
Class A Equity Shares as part of the Mandatory IPO.

Promoters shall exercise all rights and powers avaitable to them to facilitate the

Mandatory IPO on the terms identified by the IPO Investment Bank, including (i)

by the exercise of its voting rights at relevant General Meetings, (ii) participating
For Global Health Private Limien
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14.5.5

14.5.6

1457

14.5.8

15.

15.1

15.2

i5.3

and assisting in road-shows, and (iii) by causing its nominated Directors to vote at
all Board meetings.

Promoters shall provide all assistance including but not limited to (i) agreeing o
being classified as promoters of the Company and assuming any lock-in of
Securities for such period of time as may be required and permissibie under
Indian Law in connection with the Mandatory IPO; (ii) converting convertible
Securities held by Promoters into Equity Shares; (ii) preparing and signing
documents; (iii) participating in road shows; (iv) providing all information and
documents necessary for preparing any offer document or otherwise in connection
with the Mandatory IPO, (vi) obtaining such approvais; and (vii) undertaking such
other customary or reasonable acts or deeds as may be necessary, advisable or
helpful in connection with the Mandatory IPO.

Parties agree that the Investor shall not give any representation, warranty or
mndemnity whatsocver in conncction with the Mandatory 11O, including to the
IPO Investment Bank, other than that its Securities, if any, offered in the
Mandatory IPO, have clear title.

To the fullest cxtent permissible under Indian Law, the Investor and/or its
Affiliates shall not be referred to or otherwise considered a “promoter” of the
Company in connection with any Mandatory IPO or any documents filed in
connection therewith. In the event of a Mandatory IPO, the Company and the
Promoler, subject o Indian Law, agree to do everything within their power to
procure that the Equily Shares held by the Investor and ils respective Afliliules
are not subject to any lock-in requirements as a “promoter”,

Subject to Indian Law, the cost and expenses relaling to the Mandatory IPO
(including without limitation underwriting, sclling and distribution costs) shall be
borne and paid for by the Company. :

TERMINATION

This Agreement shall come into effect as provided in Article 2 and shall continue
i full force and effect unless the Parties mutually agree in writing to terminate
this Agreement.

This Agreement shall stand terminated from the date on which the aggregate
shareholding of the Investor and its Affiliates in the Company becomes fower
than 7% of the then issued Class A Equity Shares. Provided, however that nothing
in this Article 15.2 shall affect the continued operation of this Agreement in
relation (o any person who is assigned rights of the Investor in accordance with
this Agreement.

This Agreement may be terminated at the election of any Party if the Effective
Date has not occurred by the Long Stop Date.
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154 The termination of this Agreement or the purported termination of this Agreement

15.5

15.6

16.

shall be without prejudice to any claim or rights of action previously accrued (o
any Party against any other Party (including any right accruing or accrued in
respect of the event giving rise to such termination or otherwise under this
Agreement).

This Article 15.5 and Article 20.2 and 20.3 shall survive the termination of this _
Agreement. Article 20.5 shall survive termination in respect of claims and rights

of action covered by Article 15.4 and made within a period of eighteen months of
termination,

Upon a change of Control over the Investor in favor of a Competitor in breach of
Article 9.4 or Article 9.8, this Agreement may be terminated by the Promoters.
This Agreement shall also stand terminated upon occurrence of an IPO or
Qualified IPQ in accordance with this Agreement.

SELECTED DEFAULT

Atter the occurrence of a Sclected Default (which, if capable of remedy, remains
un-remedied -after 15 days of a notice from the Investor), notwithstanding
anything to the contrary contained in this Agreement:

1. the Investor shall cease to have its obligations under Article 6.1.2 (c), 9.4,
9.7.1, 9.8, 10and 8.5 under this Agreement, provided however, the Investor
shall be permitted to sell its Class A Equity Shares to a Competitor only after
complying with Article 9.8 (Right of First Offer) (which Article 9.8 shall
apply only in respect of a sale to a Competitor), while the Promoters and the
Company shall continue to be bound by all their obligations hereunder;

i, no ESOPs shall be issued to any Promoter and all unvested (or vested but
unexercised) ESOPs issued to any Promoter shall lapse;

iti. upon the sale of all but not less than all Class A Equity Shares held by the
Investor or its Affiliates to any Person, the Company shall, subject to Article
20.5.2, pay the Investor the Investment Cost of all Subscription Shares or such
higher amount as the Company may agree in writing and this Agreement
shall, upon such sale and payment, automatically terminate without the
requirement of any fyrther action or notice. Any amounts actually paid to the
Investor pursuant to Article 20.5 (Indemnification) in connection with the
Selected Default shall be reduced from the amounts payable pursuant to this
Article  16(iii) and similarly, aggregate liability under Article 20.5
(Indemnification) in connection with the Selected Default shall stand reduced
for payments actually made under this Article 16(iii) in connection with the
Selected Defauit.
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17.

171

17.2

Lesh lrehat

DRAG RIGHT

Subject to Article 17.2, at any time after seventy-two (72) months from the
Effective Date, the Investor shall have a right to drag Equity Shares of the
Company, subject to a maximum of 10% of the Company’s Equity Share Capital
on a fully diluted basis, held by the Promoters and other their Affiliates in
accordance with this Article 17. After a written notice in accordance with Article
17.2 has been served and till such time as the Investor’s right under this Article 17
is valid the Promoters shall not, and shall procure that their Affiliates shall not,
(notwithstanding anything to the contrary contained in this Agreement) Transfer
any Sccurity to any Person except a Drag Sale Transferee or as specifically
consented to in writing by the Investor; Provided however that notwithstanding
anything to the contrary contained herein or in any other Transaction Document,if
a Qualified IPO or a Mandatory PO has occurred within seventy-twa (72) months
of the Effective Date then the Investor shall have no right under this Article 17
whatsoever.

Provided that the Promoters and the Company have duly performed their
obligations in relation to a Drag Sale hereunder, the Investor shail not have the
right to serve a Drag-Along Notice (as defined hereinafter) under this Article 17
after the following period has elapscd after the cnd of scventy two (72) months
from the Effective Date: Nine months plus the longest of the following periods

a. the number of days within which the Promoters procure a Sale Offer;
b. the number of days within which the Promoters confinn to the Investor
in writing that they will not make an offer pursuant to Article 17.2;

c. if no offer is made by the Promoters in accordance with Article 17.2
and no written confirmation is received from the Promoters to the
effect that they will not make an offer pursuant to Article 17.2, then in
such event ninety days.

Before the Investor exercises its Drag Rights under this Article, the Investor shall
mtimate the Promoters and the Company of its intention to sell al} or part of its
Securities. Within ninety (90) days of their receipt of a written notice from the
Investor proposing to sell its Securities in the Company, the Promoters may
procure a binding offer from any Person, or make a binding offer themselves 1o
acquire or arranging a buy back by the Company of all Investor Securities for a
consideration which it shall be lawful for the Investor to receive without any
approvals (the “Sale Offer”™). In the event that the Investor rejects the Sale Offer,
the Securities owned by the Promoters shall not be dragged at a price lower than
105% of the per share price offered in the Sale Offer. In the event that the
Investor, having accepted the Sale Offer in writing, defaults by not selling its
Class A Equity Shares, then in such event the Investor shall cease to have any
1@3& to @L@%&h\e Promoter’s Securities pursuant to this Article 17.
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17.3 Subject to Aniicle 17.2 above, the Investor may require the Promoters to sell the
Equity Shares held by the Promoters upto a maximum of 10% of the Company’s
Equity Share Capital on a (ully diluted basis, (“Dragged Securities™) at the same
per Security price as that offered to the Investor (in each case, on an as-converted
basis) but not lower than 105% of the price offered in the Sale Offer, as a part of
the transfer of all or part of the Investor Securities to the Drag Sale Transferee
(“Drag Sale”) and upon the other terms and conditions a summary of which shall
be set forth in the Drag-Along Notice (as defined below).

17.4  The rights set forth in Article 17.3 above may be exercised by the Investor by
giving written notice (“Drag-Along Notice”) to the Promoters at least fifteen
days prior 1o the date on which the Investor expects to consummate the Drag Sale.
The Drag-Along Notice shall set forth: (i) the name of the proposed transferec
(“Drag Sale Transferee”) and the number of Securities of the Company
proposed to be purchased by such Drag Sale Transferee; and (i) the proposed
amount of consideration offered by the Drag Sale Transferee and a summary of
any other material terms pertaining to the Transfer.A Drag-Along Notice shall be
revocable by the Investor by written notice to the Company and the Promoters at
any time before the completion of the Drag Sale, and any such revocation shall
not prohibit the Investor from serving another Drag-Along Notice. On receipt of
the Drag-Along Notice, the Promoters hereby agree and undertake not to, and
shall ensure that the’ Company does not, directly or indirectly, approach the Drag
Sale Transferee to propose or negotiate any transaction in relation to the
Securities or assets of the Company.

17.5  The consumination of the sale of Securities to the Drag Sale Transferee pursuant
1o this Article 17 shall be consummated as prompily as possible, but in any event
within thirty (30) calendar days of the delivery by the Investor to the Promoters
and the Company of the Drag-Along Notice, provided that the last date by which
the sale should be consummated may be extended by the Investor by such further
time as is required to obtain any requisite approvals for the Drag Sale or for the
sale of the Dragged Securities. In any Drag Sale, the Promoters shall provide such
representations and indemnification or otherwise assume any other obligations
and Habilities, as may be customary for transfers of Securities of their companies
by promoters.The only representations, warranties or covenants that the Investor
shall be required to make in connection with the Drag Sale are representations and
warranties with respect to its own ownership of the Investor Securities to be sold
by it and its ability to convey title thereto free and clear of liens, Encumbrances or
adverse claims and reasonable covenants regarding confidentiality, publicity and
similar matter.

17.6  If a Promoter does not, to facilitate completion of the Drag Sale, execute share
transfer form(s), delivery instruction slips or other requisite documents in respect
of ail the Securities to be sold by him, it or her, such Promoter shall be deemed to
have irrevocably appointed any person nominated for this purpose by the ]nvestgza\\\\
to be his/ 11s/ her agent and attorney to executc*ﬁ]g“gggessary transfer(s) 013@93 .
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17.7

17.8

17.8.1

17.8.2

18.

18.1

18.1.1

18.1.2

18.1.3

/J/ Page 43 of 74

her behalf and against receipt by the Company (in trust for such Promoter) of the
purchase monies or any other consideration payable for the Securities and the
Directors shall forthwith register the Drag Sale Transferee (or as he may direct) as
the holder thereof. Afier the Drag Sale Transferee (or his/ its/ her nominee) has
been registered as the holder, the validity of such proceedings shall not be
questioned by any such Person. To the extent permissible by Indian Law, it shall
be no impediment to registration of Securities under this sub-article that no share
certificate has been produced.

In the event that the Drag Sale Transferee requests the Promoters to provide
consuitancy, transitioning or other services to the Company for up to six (6)
months after the Drag Sale to the Drag Sale Transferee, the Promoters shall
provide such services on reasonable terms.

Notwithstanding anything to the contrary contained herein, the Parties agree that
the Investor’s Drag Rights against the Securities held by the Promoters, under this
Article shall be exercised in the following order of priority:

Equity Shares held by the Promoter Entity, failing which;

Equity Shares held by other Promoters or their Afliliates;

Provided however that the same Drag Along Notice shall operate against all
Promoters and/or their Affiliates.

REPRESENTATIONS AND WARRANTIES

Representations and warranties of the Company and the Promoter Entity

The Company and the Promoters represent to the Investor that:

such Party has the full power and authority to enter into, execute and deliver this
Agreement and to perform the transactions contemplated hereby and, where
applicable, such Party is duly incorporated or organised with limited Hability and
existing under the laws of the jurisdiction of its incorporation;

the execution and delivery by such Party of this Agreement and the performance
by such Party of the transactions contemplated herein has been duly anthorised by
all necessary corporate or other action of such Party;

assuming the due authorisation, execution and delivery hereof by the Investor,
this Agreement constitutes the legal, valid and binding obligation of the
Promoters and the Company, enforceable against them in accordance with its
erms, except as such enforceability may be limited by applicable bankruptey,
insolvency, reorganisation, moratorium or similar laws affecting creditors’ rights
generally; and

For Slobal Heaith Privale Limited
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18.1.4

18.2

18.2.1

1822

18.2.3

18.2.4

the execution, delivery and performance of this Agreement by such Party and the
consumpmation of the {ransactions contemplated hereby will not: (i) violate any
provision of the organisational or governance documents (where applicable) of
such Party; (if) except as otherwise provided in the Transaction Documents,
require such Party to obtain any consent, approval or action of, or give any notice
to, any Governmental Entity in India or any other Person pursuant to any
instrument, contract or other agreement to which $uch Party is a party or by which
such Party is bound, other than any such consent, approval, action or ﬁhng that
has already been duIy obtained or made; (iii) conflict with or result in any
material breach or violation of any of the terms and conditions of, or constitute (or
with notice or lapse of time or both constitute) a default under, any instrument,
contract or other agreement to which such Party is a party or by which such Party
is bound; (iv) violate any order, judgment or decree against, or binding upon, such
Party or upon its respective securitics, properties or businesses.

Representations and warranties of the Investor

The Investor hereby represents and warrants to the Company and the Promoters as
follows:

the Investor has the full power and authority to enter into, execute and deliver this
Agrecment and to perform the transactions contemplated hereby and the Investor
is duly incorporated or organised with limited liability and exxstmg under the laws
of the jurisdiction of its incorporation;

the execution and delivery by the Investor of this Agreement and the performance
by Investor of the transactions contemplated herein has been duly authorised by
all necessary corporate or other action of the Investor;

assuming the due authorisation, execution and delivery hereof by the other
Parties, this Agreement constitutes the legal, valid and binding obligation of the
Investor, enforceable against the Investor in accordance with its terms, except as
such enforceability may be limited by applicable bankruptey, insolvency,
reorganisation, moratorium or similar laws affecting creditors' rights generally;

the execution, delivery and performance of this Agreement by the Investor and
the consummation of the transactions contemplated hereby will not: (i} violate
any provision of the organisational or governance documents (where applicable)
of the Investor; (if) except as otherwise provided in the Transaction Documents,
require the Investor to obtain any consent, approval or action of, or make any
filing with or give any notice to, any Governmental Entity in the Investor's
country of organisation or any other Person pursuant fo any instrument, contract
or other agreement to which Investor is a party or by which Investor is bound,
other than any such consent, approval, action or filing that has already been duly

obtained or made; (iii) conﬂzct with or result in any material breach or violation of e«a\\\"

any of the terms and conditions of, or constitute (or with notice or lapse of ti [n;e_,&r
both constitute) a defanlr under, any instrument, contract or other agrfgp?ne m’\to
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18.2.5

18.2.6

18.2.7

18.3

18.3.1

18.3.2

19,

19.1

which the Investor is a party or by which Investor is bound; (iv) violate any order,
Judgment or decree against, or binding upon, the Investor or upon its respective
securities, properties or businesses

the authorised signatories executing the Transaction Documents on behalf of the
Investor are duly authorised in this regard; and

the Investor has under its control the necessary funds, which are and shall remain
free of all Encumbrances, to undertake the investment in accordance with the
Subscription Agreement.

The shareholding pattern of the Investor is as follows: Carlyle Mauritius 1I —
166%

Each representation and warranty given by each Party to be a separate
representation and warranty; Reliance by the other Pariy

Each of the representations and warranties given by Partics shall be construed as a
separatc representation or warranty given by each Party.

Each Party accepts that the other Parties are entering into this Agreement and the
other Transaction Documents in reliance upon the representations and warranties
made by such Party with the intention of inducing the other Parties to enter into
this Agreement and the other Transaction Documents by each of the
representations and warranties.

CONFIDENTIALITY

General Obligation. Each Receiving Party agrees and undertakes that it shall (a)
hold and keep confidential, any Confidential Information of the other Parties; ( b)
not disclose the Confidential Information to any other Person other than with the
prior written consent of the Disclosing Party or in accordance with Article 19.2
and 19.3 of this Agreement; and (c) not use the Confidential Information for any
purpose other than the performance of its obligations under this Agreement. The
ferm “Confidential Information™ as used in this Agreement means (i} any
information concerning the organization, business, inteliectual property,
technology, trade secrets, know-how, strategies, finance, transactions or affairs of
the Parties to this Agreement or any of their respective Affiliates and
Representatives and Representatives of their Affiliates (whether conveyed in
written, oral or in any other form, and whether such information is furnished
before, on or after the date hereof); (ii) any information whatsoever concerning or
relating to (1) any dispute or claim arising out of or in connection with this
Agreement; or (2) the resolution of such claim or dispute; (iit) any information or
materials prepared by or for a Party or its Representatives that contain or
otherwise reflect, or are generated from, Confidential Information; and (iv) the
terms and conditions of this Agreement and any other Transaction Documegb\’i{\
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19.2  Representatives, Each Receiving Party may disclose the Confidential Information
to its Affiliates and their directors, officers, managers, employees (including those
on secondment),partners (whether general or limited), owners and shareholders
{collectively, “Representatives”) to the extent it is necessary for the purposes of
this Agreement. The Receiving Party shall procure that cach Representative that
receives any Confidential Information is made aware of and complies with the
Receiving Party’s obligations under Article 19.1 and the Receiving Party shall be
responsible for any breach of this Article by its Representatives.

19.3  Exceptions. The provisions of Article 19.1 above shall not apply to:

(a) disclosure of information that is or comes into the public domain or
becomes generally available to the public other than through the act or
omission of or as a result of disclosure by or at the direction of a Party or
any of its Representatives in breach of this Agreement;

b disclosure, after giving prior notice to the other Parties to the extent
practicable under the circumstances or permissible by applicable Law and
subject to any practicable arrangements to protect confidentiality, to the
extent required under the rules of any stock exchange or by applicable
Laws or requirements of any Government Body or judicial process or
generally accepted accounting principles applicable to any Party;

(e} information lawfully and independently acquired by a Party from a third
party source which to the knowledge of the Receiving Party is not
obligated to the Disclosing Party to keep such information confidential;

(d) information discovered or developed by the Receiving Party independent
of any disclosure of Confidential Information by the Disclosing Party;

(e) information already known or already in the lawful possession of the
Receiving Party as of the date of its disclosure by the Disclosing Party;

() disclosure in connection with or to facilitate the performance of
obligations or the exercise of rights (including remedies) under this
Agreement or of any other Transaction Documents, on a need to know
basis, provided that the Persons to whom such disclosure is made {other
than professional advisors) have undertaken similar confidentiality
obligations, in writing, as set out under this Agreement;

(&) disclosure to any of its Representatives, professional advisers and its
AYayiy 3 * H s 3 s x-
Representatives’ professional advisers; o
2?
(h) disclosure to any underwriter, sponsor, broker or other p]ofesesgaéi\p
adviser, for the purposes of facilitating an sale of Securities in dc,g,car qni‘t

with the terms hereof and the Transaction Documents;
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19.4

29.

20.1

20.2

(1) disclosure which is made in an information memorandum or reports issued
by the Disclosing Party to existing or prospective investors in any fund
that 1s an Affiliate of the Investor, or other promotional document in
relation to the activities of such fund;

) disclosure in the course of any negotiations with any Person with a view to
purchasing or transferring Class A Equity Shares to or procuring financing
from such Person, provided that such Person has execcuted a
confidentiality agreement in such form as the Company and the Investor
may agree (each such Party acting reasonably);and

(k) subject to applicable Law, disclosure by the Parties in compliance with
customary and/or legal reporting obligations of any of its Affiliates
investment funds for preparation of tax returns and other regulatory filings
and with their obligations to inform their investors.

The Parties shall not make, and shall not permit any of their respective directors,
employees, officers, or Affiliates to make, any public announcement about the
subject matter of this Agreement or regarding the Company or any of its business
and operating plans from time to time, whether in the form of a press release or
otherwise, without first consulting with each other and obtaining the other Parties®
written consents, save as required to satisfy any requirement (whether or not
having the force of law) of (i) a stock exchange on which the shares of the
Disclosing Party or an Affiliate or holding company of the Disclosing Party are
traded; (i) the applicable Laws; (iif) generally accepted accounting principles
applicable to the Disclosing Party or an Affiliate or holding company of the
Disclosing Party in any jurisdiction in which its shares are traded;or (iv) or any
relevant Government Body. In the cvent that disclosure is required, the other
Parties shall be given a reasonable opportunity to review and comment on any
such required disclosure and the Parties or their respective Affiliates and
Representatives shall reasonably cooperate with the other Parties or their
Affiliates and Representatives to limit the scope of such disclosure, to seek
protective orders and/or to obtain reliable assurances of confidential treatment of
disclosed information.

MISCELLANEOUS

Procuring compliance with this Agreement

The Promoters shall procure that the Company complies with this Agreement,
The Promoters undertake to execute and do all acts and deeds as may be required
o meet and fulfill al} their obligations and undertakings under this Agreement.

Governing Law

This Agreement, regardless of where executed, shall be subject to, governed by

and construed and enforced strictly in accordance with the Indian Laws
i For Giobal Health Private Limited
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20.3

20.3.1

203.2

20.3.4

20.3.5

20.3.6

20.3.7

20.3.8

notwithstanding anything to the contrary contained herein except Article 20.3.9,
Arbitration

In the case of any dispute or claim arising out of or in connection with or relating
to this Agreement, including any question regarding its termination or invalidity
(“Dispute”), the Parties shall attempt first to resolve such Dispute through
discussions among the Parties.

If the Dispute is not resolved through such discussions within thirty (30) days
after one Party has served a written notice on the other entity requesting the
commencement of discussions, the Dispute shall be finally settled by arbitration
in accordance with the Arbitration Rules of the Singapore International
Arbitration Centre (“SIAC Rules™) in force at the time the notice of Arbitration is
filed in accordance with the STAC Rules, which SIAC Rules shall be deemed to
be incorporated by reference into this Article.

For the purpose of such arbitration, there shall be three (3) arbitrators (the
“Arbitration Board”). The claimant(s) under the Dispute (“Claimant”) shali
jointly nominate one (1) arbitrator and the respondent(s) under the Dispute
(“Respondent”) shall jointly nominate one arbitrator. The third presiding
arbitrator shall be nominated by the two (2) arbitrators thus appointed. If the
Claimant or the Respondent, or both, fail to nominate an arbitrator and/or if the
two-appointed arbitrators fail to nominate the third arbitrator within the time
periods prescribed by the SIAC Rules, then the relevant appointments shall be
made by the SIAC Chairman in accordance with the SIAC Rules.

All arbitration proceedings shall be conducted in the English language and the
piace of arbitration shall be Singapore.

Each Party shall co-operate in good faith to expedite (to the maximum extent
practicable) the conduct of any arbitral proccedings commenced under this
Agreement.

The Arbitration Board’s award shall be in writing and shall be a reasoned award.
The award shall be final and binding on the Parties from the day it is made and
the Parties agreed to be bound thereby and to act accordingly without delay. The
award shall be enforceable in any competent court of law. Nothing in this
Article20.3 shall be construed as preventing any Party from seeking conservatory
or interim relief from any court of competent jurisdiction.

Neither the existence of any Dispute nor the fact that any arbitration proceedings
are pending hereunder shall relieve any of the Parties of their respective
obligations under this Agreement.

The agreement to arbitrate contained in this Article shall be governed by and
construed in accordg&ggt@;&éih,S@&:«gg@@r@ﬁ;@me Limited
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20.4

20.5

Unless otherwise stated, all notices, approvals, instructions and other
communications for the purposes of this Agreement shall be given in writing and
may be given by personal delivery or email or by sending the same by registered
post addressed to the Party concerned at the address stated below, or any other
address subsequently notified to the other Parties for the purposes of this Article
and shall be deemed 10 be effective in the case of personal delivery or delivery by
registered post at the time of receipt and in the case of facsimile immediately after
receipt of a transmission report confirming dispatch.

1f to the Company:

Address: E-18, Defence Colony, New Delhi-110024 and Medanta —The Medicity,
Sector 38,Gurgaon, Haryana

Altention: Company Secretary, Global Health Private Limited

Telephone: 91-124-4141414/ 91-8800494241

Fax: 0124 - 4834111

Email: Sarita.sachdev@medanta.org

10 the Founder Pr_omoter:

Address: B-4,Maharani Bagh, New Delhi-110065
Attention: Dr. Naresh Trchan

Telephone: 91-98108800046

Fax: 0124 - 4834111
Email:narcsh.irchan@medanta.org

If to the Promoter Entity:

Address: E-18, Defence Colony, New Delhi-110024 and Medanta —The
Medicity,Sector 38,Gurgaon,Haryana
Attention: Director/ Company Secretary, Dr. Naresh Trehan & Associates Health
Services Private Limited
Telephone:91-124-4141414/ 91-9971383818

Email:naresh.trehan@medama.ora;vaishali.sakhu;'a(a}cmedanta.org

If to the Investor:

Address: 9th Floor, Orange Tower, CyberCity, Ebene, Mauritius
Attention: Mr, Santosh Gujadhur, Ms. Norma R. Kuntz.
Telephone:+230 404 3939

Fax:+230 454 6824

Email:carlyle@gfingroup.com; Norma. Kuntz@Carlyle.com

“or Global Health Private Limited
Indemnification
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20.5.1 The Investor, on the one hand, and the Company on the other hand
(“Indemnifying Party”) shall indemnify, defend and hold harmless the respective
other, their Affiliates, directors, officers, representatives, employees and agents
(collectively, the “Indemnified Persons™) from and against any and all losses,
liabilities, damages, suits, actions, proceedings, demands, penalties, fines,
judgments, awards, costs and expenses incurred or suffered (including reasonable
legal fees and disbursements in connection therewith and interest chargeable
thereon, and any loss or liability incurred or suffered) by the Indemnified Persons,
as a result of, arising from, or in connection with or any substantial breach of any
material representation, warranty, covenani or agreement made by the
Indemnifying Party or failure of the Indemnifying Party to perform (whether in
whole or part) any material obligation required to be performed pursuant to this
Agreement,

120.5.2 Notwithstanding any provision of any Transaction Documents to the conirary,

(A) the aggregate liability of any Party in respect of all claims or losses whether
(1) under this Article 20.5; or (ii) for damages for breach of contract (other
than those in relation to a Selected Default or an Additional Selected
Default), shall be limited to the Investment Cost of the Subscription Shares,
or such higher amount as the Parties may agree in writing;

(B) the aggregate liability of any Party in respect of all damages for hreach of
contract in relation to a Selected Default or an Additional Selected Default
shall be limited to the Special Ceiling, or such higher amount as the Parties
may hereafler agree in writing (for avoidance it is clarified that such
aggregate liability under this Article 20.5.2 (B) shall stand reduced by the
amount actually paild under Article 16(iii) and Article 20.5.2(A) above; and

(C)  inno event shall any Party be liable for punitive loss or damage of any kind
whatsoever, except to the extent that such punitive losses are themselves
incurred by the Indemnified Person.

£

20.5.3 The indemnification rights of the Indemnified Persons under this Agreement are
independent and in addition to other rights and remedies available under law or
equity.

20.6 b&?@ﬁﬁ%ﬁiﬂ

Nothing contained in this Agreement shall constitute or be deemed to constitute a
parmership between the Parties, and no Party shall hold himself out as an agent
for the other Parties, except with the express prior written consent of the other
Parties.

20.7  Time

Any dale or period as sct out in any Article of this Agreement may be extended

For Global Health Private Limited
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20.8

20.9

20.10

20.11

with the written consent of the Parties, failing which time shall be of the essence.

Independent Rights

Each of the rights of the Parties hereto under this Agreement are independent,
cumulative and without prejudice to all other rights available to them, and the
exercise or non-exercise of any such rights shall not prejudice or constitute a
waiver of any other right of the Party, whether under this Agrecment or otherwise.

Counterparts

This Agreement may be exccuted in any number of originals or counterparts, each
in the like form and all of which when taken together shall constitute one and the
same document, and any Party may execute this Agreement by signing any one or
more of such originals or counterparts. Facsimile transmission of an executed
signature page of this Agreement by a Party shall constitute due execution of this
Agreement by such Party. A facsimile copy of this Agreement shall be sufficient
evidence of the execution hereof.

Variation

No variation or amendment of this Agreement shall be binding on any Party,
unless such variation or amendment is in writing and signed by each Party.

Assignment

20.11.1 Except as expressly permitted in this Agreement, the rights or obligations

hereunder may not be assigned by any Party without the written consent of al]
other Parties.

20.11.2 Notwithstanding Article 20.11.1 above, the Investor may, without the consent of

20.12

any Person, through a 30 day prior written notice to the Company and the
Promoters, assign its rights under Article 6 (the Board), Article 7 (Shareholders
Meetings) and Article 13.9 (Financial and Information Rights) to any Person that
acquires more than 75% of Class A Equily Shares held by the Investor at such
time, subject to Article 9.8.

Provided however that with effect from the date of such assignment, the Rupee
amount mentioned in entry 7 and in entry 11 of Schedule 4 shall be deemed 1o
have been amended into an amount that is equal to Rs. 1,000,000,000.

Walver

No waiver of any breach of any provision of this Agreement shall constitute a
waiver of any prior, concurrent or subsequent breach of the same or of any other
provision hereof, and no waiver shall be effective, unless made in writing and

signed by an authorised representative of the waiving Party.
For Global Health Private Limited
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20.13 Headings

The Article headings used in this Agreement are intended for convenience only
and shall not be deemed to supersede or modify any provisions.

20.14 Severability

If any provision of this Agreement is invalid, unenforceable or prohibited by
applicable Law, this Agreement shall be considered divisible as to such provision
and such provision shail be inoperative and shall not be part of the consideration
moving from any Party hereto to the others, and the remainder of this Agreement
shall be valid, binding and ‘of like effect as though such provision was not
included herein. If any provision of this Agreement needs to be replaced,
interpreted or supplemented, this shall be done in a manner that as far as-possible
preserves the spirit, content and purpose of this Agreement.

20.15 Successors and Assiens

This Agreement shall inure to the benefit of and be binding upon each of the
Parties and their respective successors and permitted assigns.

20.16 Further Acts

Each Party will without further consideration sign, execute and deliver any
document and shall perform any act which may be necessary or desirable to give
full effect to this Agreement and each of the transactions contemplated under this
Apreement. Without limiting the generality of the foregoing, if the approval of
any Governmental Entity is required for any of the arrangements under this
Agreement to be effected, each Party will use all reasonable endeavours to obtain
such approval.

20.17  Authorization

‘The persons signing this Agreement on behalf of the respective Parties have the
authority 10 sign and execute this document on behalf of the Parties for whom
they are signing.

20.18 Costs

Except as otherwise provided herein or therein, each Party shall bear its own costs
and expenses incurred in connection with this Agreement and the other
Transaction Documents and the transactions contermnplated hereby or thereby.

20.19 No Conflict

To the extent that there is any conflict between any of the provisions of this
Agreement and the Articles of Association then, the provisions of the Articles of
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Association of the Company shall be amended in so as to bring them in
consonance with this Agreement. Further, this Agreement and the other
Transaction Documents constitute the whole agreement between the Parties
relating to the subject matter hereof and supersede any prior agrcements or
understandings relating to such subject matter.

20.20 INTENTIONALLY OMITTED

20.21  Specific Performance

Each of the Parties shall be entitled to an injunction, restraining order, right for
recovery, suit for specific performance or any other equitable relief to restrain the
other Parties from committing any violation or to enforce the performance of the
covenants, representations and obligations contained in this Agreement. These
injunctive remedies are cumulative and are in addition to any other rights and
remedies the Parties may have at law or in equity. Each of the Parties hereby
waive any claim or defence therein that the other Parties have an adequate remedy
at law.

2. COLLECTIVE ACTION

The Promoters (other than the Founder Promoter) hereby irrevocably appoint the
Founder Promoter, as their agent to exercise all rights and powers under the
Transaction Documents (including rights arising from their ownership of the
Securities of the Company), to agree to any amendments , agree to extensions,
give and receive notices, consents, waivers and communications, and comply with
orders of courts and awards of arbitrators with respect to-the Transaction
Documents and take all actions necessary, expedient or