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HI.

1)

2)

3)

THE COMPANIES ACT, 1956
[COMPANY LIMITED BY SHARES]

MEMORANDUM OF ASSOCIATION
OF

GSPL India Transco Limited

The name of the Company is GSPL INDIA TRANSCO LIMITED.
The Registered Office of the Company will be situated in the State of Gujarat.

A THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION
ARE:

To prospect, explore, develop, drill, produce, acquire, store, process, refine liquefy, regassify,
transport, transmit, distribute, supply, sell, market, import, export, natural gas (NG), liquefied
natural gas (LNG), compressed natural gas (CNG), and other forms of natural gas, hydrocarbons,
associated substance, oil and other related liquid ar gaseous substances and to set-up, participate
in setting-up of ports, import terminals and facilities for receiving, storing, transporting, distributing,
supplying, through vessels, tankers, pipelines or any other mode of transporiation and
regassification, compression, other related processing plants for natural gas, LNG, CNG or
other gaseous or liquid hydrocarbons and fo carry on the above business in India or abroad.”
To lay, design, develop, construct, fabricate, install and maintain gas processing / liquefication /
regasification plants, metering station/compressing facility, distribution centres, installation including
gas terminals, gas storages, machinery apparatus, pipes, valves, fittings, meters and allied
accessories necessary and useful for transportation, distribution, storage of gas in any form or
other materials as mentioned above.

To generate, accumulate, transmit, distribute, purchase, sell and supply electricity power or any
other energy from the conventional/non conventional (e.g. fuel / electricity / hydro / thermal /
wind / solar / tidal / bio mass) energy sources for captive use or on a commercial basis to
consumers and others or to any State Electricity Board and agency/agencies in the line of
activity of energy generation, transmission and distribution and to construct, lay down, establish,
acquire, operate and maintain power/energy generating stations, including building, structures,
works, machineries, equipment, cables and to undertake or to carry on the business af managing,
owing, controlling, erecting, commissioning, operating, running leasing or transferring to third
person/s power plants and plants based on canventional or non-conventional energy sources.

To act as technical advisors, consultants for undertaking pre-feasibility/market survey. techno
economics feasibility reports, detailed project reporis, basic know how, design, detailed,
engineering including enginseering procurement, construction, testing, revamping, design,
development, fabrication, installation, maintaining gas processing/liquefication/regassification
plants, distribution centres, gas terminals, gas storages/ power plants and plants based on
conventional ar nonconventional energy sources.
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THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS
ARE :

To acquire real or leasehold estate and to purchase, lease or otherwise acquire or provide in
any place in which any part of the business of the Company may from time to time be carried
on, all such offices, warehouses, workshops, buildings. houses for employees and directors,
machineries, engines, plants and appliances as may be considered requisite for the purpose of
carrying on the business of the Company or any part thereof.

To form, constitute, float, lend money to assist and control similar associations or undertakings
whatsosver.

To promote, subsidize and assist companies, syndicates and partnerships of all kind in any
manner as may be thought fit in connection with any of the above objects of the Company.

To hold, use, work, manage, improve, carry on, develop the undertaking, lands and movable
estate or property and assets of any kind of the Company ar any part thereof.

To dispose of any property of the Company either absolutely ar conditionally and in such
manner and upon such terms and conditions in all respects as may be thought fit and to accept
payment or satisfaction for the same in cash or otherwise.

To subscribe for, take or otherwise acquire and hold shares, stocks, debentures or other
securities of any other Company having objects altogether or in part similar to those of the
Company or carrying on any business capable of being conducted so as directly to benefit the
Company.

To subscribe or contribute or otherwise to assist or to guarantee money to charitable, benevolent,
religious, scientific, national, public, or any other useful institutions in their objects or purposes
or for any exhibitions but not for political objects.

To establish and maintain or procure the establishment and maintenance of any centributory or
noncontributory pension or superannuation funds for the benefit of and give or procure the
giving of donation, gratuities, pensions, allowances or emoluments to any persons wha are or
were at any time in the employment or service of the Company or of any Company which is a
subsidiary of the Company or is allied to or associated with the Company or with any such
subsidiary company or who arefwere at any Director or officers of the Company or of any such
other company as aforesaid and the wives, widows, families and dependants of any such
persons and also to establish and subsidise and subscribe to any institutions, associations, club
or funds calculated to be for the benefit of or to advance the interest and well-being of the
Company or of any such other company as aforesaid and make payment to or towards the
insurance of any such persens as aforesaid and to any matters aforesaid either alone or in
conjunction with any such other company as aforesaid.

To provide for the welfare of Directors, employees, or ex-employees of the Company and the
wives, widows and families of the dependants or connections of such persons by building or
contributing for the building, houses, dwelling or quarters, or by grants of money. pensions,
gratuities, allowance, bonus, profit sharing bonus or benefits or other payments or by creating
and from time to time subscribing or contributing to provident and other associations, institutions,
funds, profit sharing or other scheme or trust and by providing or subscribing, or contributing
towards places of instruction and recreation, hospitals and dispensaries, medical and other
attendants and other assistance as the Company shall think fit.

To establish, provide, maintain and conduct or otherwise subsidize educational and training
institutions, research and development centers, laboratories and experimental workshap for
scientific and technical research and experiments and undertake and carry on with all scientific
and technical research experiments and tests of all kinds and to promote studies and research
both scientific and technical investigation and invention by providing subsiding or assisting

Pursuant to a Special Resolution passed at the Extra-ordinary General Meeting held on 27th
April, 2012.
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18.

18,

20.

21

22.

laboratories workshaps, libraries, lectures, meeting and conferences and by providing the
remunerations of scientific or technical professor or teachers and by providing for the award or
exhibition, scholarship prizes and grants to students or otherwise and generally to encourage
promote and reward studies, researches, investigation, experiment, tests and invention of any
kind that may be considered likely to assist any of the business which the Company is authorized
to carry on.

To appoint any Directors or Managers of any subsidiary company or of any other company in
which this Company is or may be interested.

To aid pecuniarly or otherwise, any association, body or movement having similar object, the
solution, settlement or labour problems or the promotien of industry or trade.

To acquire and undertake all or any part of the business property and liabilities of any person,
company carrying on or proposing to carry on any business which the Company is authorised to
carry on or possessed of properly suitable for the purpose of the Company which can be
capable of being conducted so as directly to benefit the Company and fa subsidise or assist any
such persons or company financially or otherwise.

To vest any movable or immovable property rights or interests acquired by or belanging to the
Company in any person or Company on behalf of or for the benefit of the Company and with or
without any declared trust in favour of the Company.

To lend and advance money or give credit to such persons or companies and on such terms as
may seem expedient and in particular to customers and others having dealing with Company
and to guarantee the performance of any contract or obligation and the payment of money io
any such person or companies and generally to give guarantee and indemnities.

To guarantee the payment of money secured or unsecured by or payable under in respect of
promissory notes, bonds, debentures, debenture-stock, contracts, mortgages, charges,
obligations, instruments, of any person whatsoever, whether incorporated or not and generally
to guarantee or become sureties for the performance of any contracts or obligations.

To undertake and execute any trust, the undertaking of which may seem to the Company
desirable either gratuitously or otherwise.

To carry on business or branch of a business which this Company is authorised to carry on by
means or through the agency of any subsidiary or other companies and to enter into any
arrangement with such subsidiary Company for taking the profits and bearing the loss at any
business or branch so carried on, or for financing any such business or branch so guaranteeing
its liabilities or to make any other arrangements which may seem desirable with reference to any
husiness or branch so carried on including power at any time and either temporarily to close
any such branch or business.

To pay all preliminary expenses of any company promoted by the Company or any company in
which this Company is or may contemplate being interested including in such preliminary expenses
all er any part of the cost and expenses of owners of any business or property acquired by the
Company.

To procure the incorporation, registration or other recognisation of the Company in any country,
state or place outside India and to establish and maintain local registers and branch places of
business in any part of the world subject to law in force.

To create any depreciation fund, reserve fund, sinking fund, insurance fund, educational fund or
any other special fund or reserves whether for depreciation or for repairing, improving, extending
or maintaining any of the properties of the Company or for redemption of debentures or
redeesmable preference shares or for any other purposes conducive to the interest of the
Company.

Subject to the provisions of the Companies Act, 1958, to place, to reserve or to distribute as
dividends or bonus share among the members or otherwise to apply any money received by
way of premium on shares or debentures issued at a premium by the Company and any money
received in respect of dividends accrued on or arising from the sale of forfeited shares.

3
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28,

29.

30.

3.

32,

33.

34.

35.

To establish, promote or concur in establishing or promating any company or companies for the
purpose of acquiring all or any of the properties, rights and liabilities of the Company or for any
other purpose which may seem directly or indirectly, calculated to benefit the Company and 1o
place or guarantee the placing of subscribed for or otherwise acquired all or any part of the
shares, businass capable of being conducted so as directly or indirectly to benefit the Company.

To pay out of the funds of the Company all costs, charges and expenses of and incidental to the
promotion, formation, registration and establishment of the Company and the issue of its capital
including any undertaking or other commissions, broker’s fees and charges in connection
therewith and to remuneration (by cash or other assets or by the allotment of fully or partly paid
shares) or by a call or option on shares, debentures, debenture-stocks, or securities of this or
any other company or in any other manner whether out of the Company’s capital or profits or
otherwise to any person or persens for services rendered in introducing any praperty or business
to the Company, in placing or assisting to place or guaranteeing the subscription of any shares,
debentures, debenture-stocks or other securities of the Company as the directors may think
proper.

To draw, make, accept, endorse, discount, issue, negotiate, assign and otherwise deal with
cheques, drafts, bills of exchange, promissory notes, hundies, debentures. bonds, bills of lading,
railway receipts, warrants and all other negotiable or transferable instruments.

To insure with any other company or person against losses, damages, risks and liabilities of all
kinds which may affect this Company.

To open account or accounts with any firm or Company or with any bank or banks or bankers or
shroffs to pay into, withdraw money from such account or accounts.

To apply for, tender, purchase or otherwise acquire any contracts, sub-contracts, licences and
concessions for or in relation to the objects or business herein mentioned or any of them and to
undertake, execute, carry out, dispose of or otherwise turn to account the same.

To employ experts to investigate and examine into the conditions, prospects, value, character
and circumstances cf any business concems and undertakings having similar objects and
generally of any assets, property or rights.

To take part in the management, supervision and control of the business or operation of any
company or undertaking having similar objects and for that purpose to appoint and remunerate
any directors, trustees, accountants or other experts.

Subject to the provisions of the Act, to pay for any properties, rights or privileges acquired by
the Company either in shares of the Company or partly in shares and partly in cash or
otherwise.

To amalgamate, enter into partnership or into any arrangement for sharing or pooling of profis,
amalgamation, unien of interest, cooperation, joint venture, reciprocal concession or otherwise
with any person, firm or company carrying on or engaged in or about to carry on any business
or transaction which may seem capable of being carried on or conducted so as, directly or
indirectly to benefit the Company.

To lend, invest or otherwise employ or deal with money belonging to or entrusted to the
Company in securities and shares or other movable or immovable property or without security
upon such terms and in such manner as may be thought proper from time to time, to vary such
transactions and investments in such manner as the Directors may think fit subject to the
provisions of the Companies Act, 1956.

To purchase or otherwise acquire, protect, prolong and renew any patents, rights, inventions,
licences, protections and concessions which may appear likely to be advantageous or useful tc
the Company and to use and turn to account the same and to grant licence or privileges in
respect of the same.

To pay or satisfy the consideration for any property, rights, shares, securities or assets whatsoever
which the Company is authorised to purchase, or otherwise acquire either by payment in cash

4
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38.

39

40.

41.

or by the issue of shares, or other securities of the Company, or in such other manner as the
Company may agree to, partly in one mode and partly in another.

To search for and to purchase. protect, prolong, renew or otherwise acquire from any Government,
State or Authority, any patents, protections, licences, concessions, grants, decrees, rights,
powers and privileges whatsoever which may seem to the Company capable of being tumed to
account, to work develop, carry out, exercise and turn to account the same.

To furtherance of the aforesaid objects of the Company:

[a] 1o enter into negotiations with and enter into arrangements and contracts and conclude
the same with foreign and/ar Indian parties and other persons for obtaining by grant,
licence, andfor on other terms, formulate and other rights and benefits. and to obtain
technical and engineering information, assistance and service know-how and expert
advice for installation of plant and machinery, production and manufacture of any products,
and

[b] to pay for technical know-how, technical and enginsering assistance and information and/
or service rights or privileges acquired by the Company either in shares of the Company
or partly in cash or otherwise,

[c] to pay to promoters such remuneration and fees and otherwise recompensate them for
their time and for the service rendered by them.

To do above things as may be incidental or conducive fo the attainment of above objects, as
principals and as or through agents, brokers, trustees, contractors, either alone or in partnership
or in conjunction with others.

Subject to the provisions of Sections 58 A of the Companies Act, 1956 and the rules made
thereunder and the directives of the Reserve Bank of India, to borrow or raise or secure the
payments of money or to receive money on deposit at interest for any of the purpose of the
Company and at such time and from time to time and in such manner as may be thought fit and
in particular by the issue of debenture or debenture-stocks, convertible into shares of this or
any other company or perpetual annuities and as security for any such money so borrowed,
raised or received or for any such debentures or debenturestocks so issued to mortgage,
pledge or charge the whole or any part of the property, assets, or revenue and profits of the
Company present or future including its uncalled capital by special assignments or otherwise or
to transfer or convey the same absolutely or in trust and to give the lenders powers of sale and
other powers as may seem expedient and to purchase, redeem or pay off any such securities
and also by a similar mortgage, charge or lien to secure and guarantee the performance by the
Company or any other perscn or company as the case may be, provided that the Company
shall not carry on banking business as defined in the Banking Regulation Act, 1949.

To enter into any agresements and to take all necessary or proper steps with Governments or
with other authorities imperial, supreme, national, local, municipal or otherwise of any place in
which the Company may have interests and to carry on any negetiations or operations for the
purpose of carrying out the objects of the Company directly or indirectly or effecting any
modifications in the constitution of the Company or furthering interests of its members and to
oppose any such steps taken by any other Company, firm or person which may be considered
likely directly or indirectly to prejudice the interest of the Company or its members and to
promote or assist the promotion, whether directly or indirectly of any legislation which may
appear to be in the interests of the Company and to oppose and resist. whether directly or
indirectly, any legislation which may seem disadvantageous to the Company.

To apply for, promote and obtain any Act of Parliament or legislature, charter, privilege, concession,
licence or authorisation of Government, State or Municipality, provisional order or licence of the
Board of Trade or other authority for enabling the Company to carry out any of the objects into
effect or for extending any of the powers of the Company for effecting any modification of the
constitution of the Company for any other purpuse which may seem calculated, directly or
indirectly to prejudice the interests of the Company.

5



42.

43.

44

45

46,

47.

48.

49

To make and/or receive donations, gifts or income to or from such persons, institution or trusts
and in such cases and whether of cash or any other assets as may be thought directly or
indirectly to benefit the Company or any of the objects of the Company and also to remunerate
any person ar corporation introducing or assisting in any manner the business of the Company.

To establish and support or aid in the establishment of and support associations, institutions,
companies, societies, funds, trusts and conveniences for the benefit of the employees or ex-
employees or of persons having dealing with the Company or the dependents, relatives or
connections of such persons and in particular friendly or other benefit societies and to grant
pensions, allowances and bonuses either by way of annual payments or by way of lumpsum and
to make payments towards insurance and to form contribute to provident and benefit funds, or
to such persons.

To indemnify members, officers, directors, agents and employees of the Company against
proceedings, cost, damages, claims and demands in respect of anything done or ordered to be
done by them for and in the interest of the Company or any loss, damage or misfortune
whatsoever which shall happen in the execution of the duties of their offices or in relation
thereto.

To establish agencies in India and elsewhere for sale and purchase to regulate and discontinue
the same subject to law in force.

Subject to the provisions of the Act, the company shall have power to borrow any sum or sums
of money for the purpose of the company such terms and conditions and from such person or
persans, firms, bank or any financial, industrial, institutions or any government or semi-government
corporation as the company may deem fit.

To establish, provide and/or market and give on hire all or any of the following infrastructure or
service namely : Laying of optical fibre Cable Network, Internet Service Provider (ISP) License,
ISP Backbone services for transfering Bandwidth from one place to another telecommunication
and information services with or without the help of internet technology including telephone
services, cellular telephone services, electronic mail services, net connectivity, E-mail service,
internet access services, on line services such as internet technology, video-conferencing,
electronic communication services. cellular maobile telephone services or basic telecom services,
data communication services and value added infotech, cyber and telecommunication services.

To carry on all kinds of exploration business, and in particular to search for prospect, examine
and explore mines and ground supposed to contain minerals or precious stones, and to search
for and obtain information in regard to mines, mining claims, mining districts and localities and to
purchase or otherwise acquire and to sell, dispose off and deal with mines and mining rights
and property supposed to contain minerals or precious stones of all kinds and undertakings
connected therewith and to work, exercise, develop and turn to account mines, and mining
rights and any undertakings connected therewith and to. buy, sell, dress, refine, manipulate,
prepare for the market and deal in minerals of all kinds.

To carry on any other business (manufacturing or otherwise) which may in the opinion of the
Board of Directors capable of being conveniently carried on in connection with above objects or
any other objects calculated directly or indirectly to enhance the value of or render profitable
any of the Company’s property or rights.

THE OTHER OBJECTS FOR WHICH THE COMPANY IS ESTABLISHED ARE : NIL
And it is hereby declared that :-
The liability of the members is limited.

The Authorised Share Capital of the Company is Rs. 2200,00,00,000 (Rupees Two Thousand
Two Hundred Crores only) divided into 220,00,00,000 (Two Hundred Twenty Crores only) Equity
Shares of Rs. 10 each.

Pursuant to an Ordinary Resolution passed at the Extra-ordinary General Meeting
held on 31st March, 2012



We, the several persons whose names and addresses are subscribed hereto, are desirous of being
formed into a Company in pursuance of this Memorandum of Association, and we respec!ively agree
to take the number of shares in the capital of the Company set opposite our respective names.

r
Sr. Names, Addresses, Descriptions, Number of Name, Address Description
No. Occupation and Signature Equity shares and Occupation of the
of the subscribers taken by each Common Witness
subscriber
1. | Gujarat State Petronet Limited 50000
Represented by (Fifty Thousand)
Tapan Ray
/0 Durgadas Ray
Managing Director
GEPC Bhavan, B/h Udyog Bhavan,
Sector-11, Gandhinagar-382011
Occupation : Service Sd/-
2. | Ravindra Agarwal 10
S/o Kailash Baboo (Ten)
B-302, Sukint Enclave,
MNear Kaushaliya Bunglows,
Ramdevnagar, Satellite
Ahmedabad-380015
Occupation : Service Sd/- T —.
3. | Manish Seth 10 all the subscribers
Sfo Jugal Kishore Seth (Ten)
181-Vibhusha Bunglows, Kiran Kumar Patel
i Ff;‘;‘gﬁﬁt}fﬁiiza”a O, S/o Keshavlal M. Patel
Kbt d—380058: B-305, !:‘admawatl Apartiment
Sector :- 29,
Occupation : Service Sd/- Gandhinagar - 382026
4, | Sanjay Sengupta 10 )
S/o Subodh Sengupta (Ten) Ocoupation :
26, Sunrise Bunglows P.O Indroda, Company Secretary
Gandhinagar-382007 CPB352
Occupation : Service Sd/- Sa/-
5. | Bose Babu Nallapaneni 10
Sfo Narasimha Rao Nallapaneni (Ten)
Plot No-58 Sector-8
Gandhinagar-382008
Occupation ; Service Sd/-
6. | Reena Desai 10
D/o Kiranbhai Desai (Ten)
B-5, Navkruti Flats, S M Road,
Ambawadi, Ahmedabad, 380015
Occupation : Service Sdf-
7. | Micheal Weir 10
S/o Robert Charles Weir (Ten)
48-A Safal Vihaan Nr. Eklavya School,
Sarkhej Ahmedahad-382210
Occupation : Service Sdr-
TOTAL 50,060
(Fifty Thousand
\ Sixty) )

Place : GANDHINAGAR

Dated this 3" day of October, 2011






THE COMPANIES ACT, 1956
[COMPANY LIMITED BY SHARES]

ARTICLES OF ASSOCIATION*
OF

GSPL India Transco Limited

TABLE ‘A’ EXCLUDED

Table ‘4" not to apply

No regulations contained in Table ‘A’ in the First Schedule to the Companies Act, 1956, or
the Schedule to any previous Companies Act, shall apply to this Company, except in so far
as the same are repeated, or contained in, or expressly made applicable, by these Articles
or by the Act. The regulations for the management of the Company and for the observance
of the members thereof and their representatives, shall subject to any exercise of the statutory
powers by the Company with reference to the repeal or alteration of, or addition to, its
regulations by Special Resolution, as prescribed by the Companies Act, 1956, be such as
are contained in the said Aricles.

The Company is a Public Cohnpany within the meaning of Section 3(1) (iv) of the Companies
Act, 1956 and accordingly shall have a minimum paid-up Capital of Rs. 5,00,000 (Rupees
Five Lakh) or such higher paid-up Capital as may be prescribed by the Act

DEFINITIONS AND INTERPRETATIONS

(i) The marginal notes hereto are inserted for convenience and shall not affect the
construction hereof and in these presents, unless there be in subject or context in
consistent therewith.

(i) In the construction of these Arlicles unless inconsistent with the context, the singular
shall include the plural and the masculine shall include the feminine and vice versa,
and persons shall include bodies corporate. and the following words and expression
shall have the following meanings:

(1)  “Act” shall mean the Companies Act, 1856 and includes any statutory modifications
thereto or reenactment or replacement thereof;

(2) “Affiliate”, with respect to any Person, shall mean any other Person which, (a)
is a holding company or subsidiary company of such first named Person or any
subsidiary company of first named Person’s Holding Company,; or (b) directly owns
or Controls such first named Person; or (c) is directly owned or Controlled by such
first named Person.

Provided that neither the Government of Gujarat (GoG) nor any company Controlled
by it shall be considered an Affiliate of GSPL unless such company independently
satisfies criteria laid down in (a) to (c) above. Accordingly any GoG controlled entity
(except GSPC) shall not be an Affiliate of GSPL by virtue of common control.

New set of Aricles adopted pursuant to a Special Resolution passed at the Extra-
ordinary General Meeting held on 13" June, 2012.
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3)

(4)

(5)

(7

(8)
(9)

(10)
(11)
(12)

(13)

(14)

(15)
(16)
(17)

(18)
(19)
(20)

Provided further that neither the Govermnment of India (Gol) nor any Company
Controlled by it shall be considered an Afiliate of either of I0CL, BPCL or HPCL
uniess such Company independently satisfies criteria laid down in (a) to (c) above.
Accordingly, any Gol controlled entity shall not be an Affiliate of IOCL, BPCL or
HPCL, as the case may be. by virtue of common control.

“Annual General Meeting” means the annual general meeting of the members
of the Company held each year in accordance with the provisions of the Act:

“Applicable Law” means any and all applicable laws, including orders, rules,
directions, regulations, and notifications made there under and judgments of any
Court within India, code or standard (including environmental standards) issued
by any Governmental Authority in India or any of the above as amended from
time to time.;

“Appropriate Government” shall mean the Government of India when used with
reference to IOCL, BPCL and /or HPCL and shall mean Government of Gujarat
when used with reference to GSPL.

“Articles of Association” or “AcA” means the Aricles of Association of the
Company as amended from time to time.

“Assets” means any assets or properties of every kind, nature, character and
description (whether immovable, movable, tangible, intangible, absolute, accrued,
fixed or otherwise) as now operated, hired, rented, owned or leased by a Person,
including cash, cash equivalents, receivables, securities, accounts and notes
receivable, real estate, plant and machinery, equipment, trademarks, brands. other
intellectual property, raw materials, inventory, furniture, fixtures and insurance.

“Auditors” means the entity appointed as statutory auditors of the Company in
accordance with the provisions of the Act:

“Beneficial owner” means a person or persons whose name is recorded as such
with a depository;

“Board” or “Board of Directors” means the Board of Directors of the Company;
“Board Meeting” means the meeting of Board of Directors of the Company.

“BPCL” means Bharat Petroleum Corporation Limited and its successor and
permitted assigns;

“Business” The business of the Company shall include and not be limited to the
design, construction, development, operation and maintenance of the Project and
developing requisite infrastructure for implementation of Project, upon receipt of
necessary approvals and authorizations under Applicable Law.

“Business Day” means any day of the week (excluding Sundays and public
holidays) on which commercial banks are open for business in Ahmedabad, India;

“Business Plan” means the Business Plan set out in the Aricle 136
“Chairman” means the chairman of the Company.

“Closing” means the issue and allotment of the Equity Shares fo Promoters and
completion of all other related activities.

“Closing Date” means the date of Closing.
“Company” shall mean GSPL India Transco Limited.

“CGD” or “City Gas Distribution Network” shall mean an interconnected network
of gas pipelines and the associated equipments used for transporting natural gas
from a bulk supply high pressure transmission main to the medium pressure
distribution grid and subsequently to the service pipes supplying natural gas to
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(21)

(23)

(24)
(25)
(26)

(27)

(28)

(29)

(30)

(31)

(32)

domestic, industrial or commercial premises and CNG stations situated in a specified
geographical area.

“Competitor” shall mean:

(i) an entity {other than a Promoter or its Affiliate), or an Affiliate of such entity,
engaged in business of Gas infrastructure development andfor Transmission
and/or Distribution and /or marketing/ trading/ import of Natural Gas; or

(i) Any persan (other than a Promoter or its Affiliates), who directly or indirectly.
hoids more than 20% of the issued and paid up equity share capital of such
entity (excluding a financial investor); or

(i) Any person (other than a Promoter or its Affiliates), in which such entity, directly
or indirecily, holds more than 20% of the issued and paid up equity share
capital (excluding a financial investar);

“Control” shall mean the power and ability to direct the management and policies
of the controlled Person, whether through ownership of more than 50% of the voting
shares of the controlled Person or by having the right to appoint majority directors
of such Person or any right to control management, and the terms “Controls” and
“‘Controlled by’ and “under common Control” shall be construed accordingly:

“Depasitory” shall mean a Depository as defined in Section 2(1)(e) of the
Depositories Act, 1996.

“Director” means a member of the Board of Directors of the Company,
“Dividend” shall include interim dividend and bonus;

“Draw-down Schedule” means the schedule of funds requirement for the Project
as decided by the Board of Directors, as the case may be, detailing the quantum
and periodicity of equity funds and debt funds required for the Project.

“Encumbrances” means any mortgage, charge, lien, claim, option, power of sale
in favour of a Third Party, hypothecation, retention of title, right of pre-emption,
right of first refusal or other third party right or security interest or an agreement,
arrangement or obligation to create any of the foregoing ;

“Equity Shares” means the equity shares of the Company with a face value of
Rs. 10 each or of such value as may be specified in the Memorandum of Association
of the Company from fime to time.

“Fair Market Value” means the fair market value of the Equity Shares, which
shall be determined on the basis of the Company as a going concern. Such
valuation shall be conducted by an Independent Expert and shall inter-alia consider
various parameters such as the potential eamnings, the goodwill of the Company,
etc when calculating the fair market value of the Equity Shares. Such fair market
value shall be determined considering an arm's length sale between a willing seller
and a willing buyer.

“Fully Diluted Basis” means that the calculation is to be made assuming that
all outstanding convertible securities (other than the Debentures), convertible loans,
options including stock options (whether or not by their terms then currently
convertible, exercisable or exchangeable), have been so converied, exercised or
exchanged fo the maximum number of Equity Shares possible under the terms
thereof;

“General Meeting” shall mean and include general meeting of the members of
the Company whether an Annual Gensral meeting or an Extraordinary General
meeting;

“Governmental Authority” means any government authority, statutory authority,
govemment department, agency, commission, board, fribunal or court or other law,
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(42)

(43)

(44)
(45)

(46)

(47)

(48)

(49)

rule or regulation making entity having or purporting to have jurisdiction on behalf
of the Republic of India or any state or other subdivision thereof or any municipality,
district or other subdivision thereof.

“GSPC” means Gujarat State Petrcleum Corporation Limited and its successor
entities.

“GSPL” means Gujarat State Petronet Limited and its successors and permitted
assigns

“HPCL” means Hindustan Petroleum Corporation Limited and its successors and
permitted assigns

“Indian GAAP” means, in respect of any company, generally accepted accounting
principles, standards and practices as applicable in India;

“lIOCL” means Indian Oil Corporation Limited and its successors and permitted
assigns

“IPQ” means the initial public offering of the Equity Shares in accordance with
Applicable Law.

“Lenders” shall mean the lenders advancing the money to the Company pursuant
to the any Loan Agreement;

“Lock-In Period” means a period of five (5) years from the date of Incorporation
of the Company.

“Member(s) or Shareholder(s)” unless otherwise provided, shall mean registered
holder(s) of the Equity shares of the Company whose names are entered in the
Register of Members.

“Memorandum of Association” or “MoA” means the Memorandum of Association
of the Company

“Natural Gas” means gas obtained from bore-holes and consisting primarily of
hydrocarbons and includes: (i) regasified liguid natural gas; (i) compressed natural
gas; (iii) gas imported through transnational pipe lines, including CNG or regasified
liquid natural gas; (iv) gas recovered from gas hydrates as natural gas; (v) methane
obtained from coal seams, namely, coal bed methane, but does not include helium
accurring in association with such hydrocarbons:

“Office” shall mean the registered office of the Company for the time being;

“Paid-Up Capital” means the aggregate number of issued and paid up Equity
Shares of the Company;

“Person” means any individual, corporation, partnership, limited liability company,
joint venture, association or trust or any other entity or organization and may include
a Promoter hereto;

“Project” means design, construction, development, operation and maintenance
of the cross country Natural Gas transportation pipelines in respect of which Letter
of Authorization has been awarded io the consortium comprising of Promoters as
per letter no. Infra/ PL/ BID/ MBBVPLS 01/ 2011 dated 7" July, 2011 (Mallavaram
— Bhilwara-Bhopal-Vijaipur Natural Gas Pipeline project).

“Promoter” shall mean any of the GSPL, IOCL, HPCL or BPCL and all collectively
shall be referred as the Promoters.

“Register” or “Register of Members” shall mean the register of members to
be kept pursuant to the provisions of the Act

“Rupee” and “Rs.” means lawful currency of the Republic of India

“Seal” shall mean the common seal of the Company;
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(52) “SEBI” means the Securities and Exchange Board of India.

(53) “Securities” means securities as defined in clause (h) of Section 2 of the Securities
Contracts (Regulation) Act, 1956 and includes hybrids or derivatives.

(54) “Share Capital” means the fotal issued share capital of the Company;
(55) “Shares” shall mean Equity Shares of the Company.
(56) “Shareholders’ Meeting’ means the meeting of Shareholders of the Company.

(67) “Shareholding Percentage” Shareholding of each Promoter in the Company shall
be in percentage given below

(a) GSPL: 52% (fifty two per cent) of the total Paid-Up Capital;

(b) 1OCL: 26% (twenty six per cent) of the total Paid-Up Capital;

(¢) BPCL: 11% (eleven per cent) of the total Faid-Up Capital,

(d) HPCL. 11% ({eleven per cent) of the total Paid-Up Capital
(58) “Subsidiaries” has the meaning assigned to it in the Act,

(59) “Transfer” (including with correlative meaning, the terms Transferred, Transferor,
Transferee and Transferability) shall mean to sell, transfer, assign, pledge, convey,
create an encumbrance on or otherwise alienate or dispose of in any manner
whether or not voluntarily.

And subject as aforesaid, in addition to terms specifically defined hereinafter and
unless the context otherwise requires, words or expressions contained in these
Articles shall bear the same meaning as in the Act

SHARE CAPITAL

Share capital of the Company

The Authorized Share Capital of the Company is as mentioned in Clause V of Memorandum
of Assaciation. The issued share capital of the Company shall always be fully paid up.

Alteration of SBhare Capital

(a) Subject to the provisions of the Act, the Board may, from time to time, with the sanction
of the Company in a general meeting, increase the authorized share capital by such
sum to be divided into shares of such amount as the resolution shall prescribeThe
Promoters shall be under obligation to subscribe to such share capital in the Shareholding
Percentage, up to an enhanced authorised and issued share capital required for
completion of the Project, all Equity Shares shall be of the same class and shall be
issued on pari-pasu basis.

(b) Any Capital raised by the creation of new Shares shall be considered part of the original
Capital and shall be subject ta the provisions herein contained with reference to the
fransfer and transmissions, forfeiture, lien, surrender, voting and otherwise.

Power to Pay Commission and brokerage
The Company may exercise the powers of paying commissions and brokerage subject to and
in accordance with the provisions of Section 76 of the Act

Issue of further shares

The Company shall issue fully paid-up shares as may be decided by the Board, to the
Promoters in the Shareholding Percentage. Without prejudice to the provisions of these Articles
and pursuant to the provisions of Section 81 of the Act, it shall be lawful for the Company
to issue further shares in the manner set out in Section 81 of the Act as the Board thinks

fit either at par or at a premium (if necessary by increasing the authorized capital of the
Company).

The Board may issue and allot shares in the capital of the Company otherwise than for cash
including, without limitation, as payment or part payment for any property sold or goods
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10.

.

12.

13

14.

transferred or machinery supplied or for services rendered to the Company or otherwise and
any shares which may be so allotted may be issued as fully paid up and if so issued shall
be deemed to be fully paid up shares.

Such shares shall rank pari passu with the existing Shares of the Company except for payment
of dividend, which will be proportional basis.

Shares with differential Voting rights

Subject to Section 86 of the Act, the Company shall have the power to issue shares with
differential right as to dividend, voting or otherwise in accordance with the Companies (Issue
of Share Capital with Differential Voting Rights) Rules, 2001 (as amended from time to time).

Buy-back of shares/ Securities

Notwithstanding any of the provisions of these Articles, the Company shall have the power,
subject to and in accardance with the relevant provisions of the Act and other applicable
provisions aof law, and subject to such approvals, pemmissions and sanctions, if any, as may
be necessary, to purchase, acquire or hold its own shares or other specified securities as
defined in the Act, on such terms and conditions and in such manner, and upto such lirnits
as may be prescribed by law from time fo time, and make payment out of its free reserves
or security premium account of the Company or out of the proceeds of an issue other than
fresh issue of shares made, specifically for Buy-Back purpose provided that, nothing hersin
contained shall be deemed to effect the provisions of Sections 100 to 104 and Section 402
of the Act in so far as and to the extent they are applicable

ALLOTMENT OF SHARES AND SHARE CERTIFICATES

Allotment of shares

Subject to the provisions of these Articles and the Act, the shares shall be under the control
of the Directors who may allot or otherwise dispose of the same to such persons on such
terms and conditions and at such times as they think fit and with full powers to give to any
person the right to call for the allotment of any shares either at par or at a premium for
such time and for such consideration as the Directors may deem fit.

Acceptance of shares

An application signed by or on behalf of an applicant for shares in the Cempany, followed
by an allotment of any shares therein, shall be an acceptance of the shares within the meaning
of these Articles, and every person who thus or otherwise accepis any shares and whose
name is on the register of members of the Company shall for the purpose of these Articles
be deemed to be a member.

Trusts not recognized

Save as herein otherwise provided, the Company shall be entitled to treat the person, whose
name appears in the register in respect of any shares, as the absolute owner thereof and
accordingly shall not, except as ordered by a Court of competent jurisdiction or as required
under Section 187C of the Act or by any Applicable Law, be under any obligation to recognize
any ftrust, benami or equitable, contingent or any other claim to interest (future or partial)
in such share on the part of any other person whether or not it shall have express or other
notice thereof.

Registered address
Every Member shall from time to time notify in writing to the Company a place in India to
be registered as his address.

Notice of Change of Name of Member

No Member, who shall change his name, shall be entitled to recover any dividend or to vote,
until the notice of the change of name be duly given to the Company and all formalities
in that connection completed as required by the Directors of the Company in order that such
change may be registered in the book of the Cornpany.

Whe may be members
Shares may be registered in the name of any Person, limited Company or ather corporate
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15

16.

1,

18.

body. Provided that not more than three persons shall be registered as joint holders of any
share.

Share Certificates

Subject to the provisions of the Companies (Issue of Share Certificates) Rules, 1960, or any
statutory modification or re-enactment thereof, share certificates shall be issued as
follows

The certificates of title to shares and duplicates thereof when necessary shall be issued under
the Seal of the Company which shall be affixed in the presence of and signed by (i) two
Directors and (ii) the Secreiary or some other persons duly authorized by the Board for the
purpose.

Members' right to certificate

Every Member shall be entitled to one share certificate for all the shares of each class in
his name or, if any Member so wishes, 1o several certificates each for one or more of such
shares provided that the Directors may in their absolute discretion refuse to issue or spilit
the share certificates into several certificates of smaller denomination of less than marketable
lots, provided further that in the respect of each additional cerlificate which does not comprise
shares in marketable lots, issued by the Directors such sum shall be charged as Directors
think fit. Unless the conditions of issue of any shares otherwise provide, the Company shall
within three months after the date of allotment and on sumrender to the Company of its lelter
making the aliotment or of its fractional coupens of requisite value (save in the case of issue
against letters of acceptance or of renunciation or in case of issue of borius shares) or within
two month of receipt of the application for registration of the transfer, sub-division, consolidation
or renewal of any of its shares, as the case may be, complete and have ready for delivery
the certificates of such shares.

Particulars to be written on Share certificates and maintenance of Register of
members

Every certificate of shares shall specify the name of the person in whose favour the certificate
is issued, the shares to which it relates and the amount paid up thereon. Particulars of every
certificate issued shall be entered in the Register maintained in the Company set out in the
above rules or, in a form as near thereto as circumstances admit against the name of the
person o whom it has been issued, indicating the date of issue in respect of any share
held jointly by several person, the Company shall not be bound 1o issue more than one
certificate.

As to issue of new certificate

If any certificate of any share or shares be surrendered to the Company for sub-division
or consolidation or if any certificate be defaced, torn or old, decrepit, worn-out or where the
pages on the reverse for recording transfers have been duly utilized, then upon surrender
thereof to the Company, the Board may order the same fo be cancelled and may issue a
new certificate in lieu thereof; and if any certificate be lost or destroyed, then, upon proof
thereof to the satisfaction of the Board, and on such indemnity as the Board thinks fit being
given, a new certificate in lieu thereof shall be given to the person entitled to the shares
to which such lost or destroyed certificate shall relate. Where a certificate has been issued
in place of a cerfificate which has been defaced etc. lost or destroyed, it shall state on the
face of it and against the stub or counterfoil that it is issued in lieu of share certificate or
is a duplicate issued for the one so defaced. etc. lost or destroyed, as the case may be,
and in the case of a cerlificate issued in place of one which has been lost or destroyed,
the word “duplicate” shall be stamped, punched or printed in bold letters across the face
thereof. For every ceriificate issued under this Article (except when issued on a sub-division
or consolidation of share certificates into lots of the market unit or in replacement of those
which are old, decrepit, worn-out or where the cages on the reverse for recording fransfers
have been fully utilized), the Board may charge such expenses incumred by the Company
in investigating evidence as it may determine.
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19,

20.

2.

22,

g

24,

Particulars of new certificate to be entered in the Register

Where a new share certificate has been issued in pursuance of the last preceding paragraph,
particulars of every such certificate shall also be entered in a Register of Duplicate Certificates
indicating against the name of the person to whom the certificate is issued, the number and
date of issue of the certificate in lieu of which the new certificate is issued and the necessary
changes indicated in the Register by suitable cross references in the “Remarks” column. All
enfries made in the Register of Duplicate Certificates shall be authenticated by the Secretary
or such other person as may be authorized by the Board for purpose of sealing and signhing
the share certificate under Article (15) hereof.

Joint Holders

Where two or more persons are registered as the holders of any share they shall be
deemed to hold the same as joint tenants with benefit of survivorship subject to the following
provisions:

a.  The joint-holders of any share shall be liable severally as well as jointly. in respect of
all payments, which ought to be made in respect of such share.

b.  On the death of anyone of such joint-holders the survivor or survivors shall be the
only person or persons recognized by the Company as having any ftitle to such shars
but the Directors may require such evidence of death as they may deem fit.

o First holder named in the Register of Members may give effectual receipts for any dividend
or return of capital payable to such joint-holders.

d.  Only the person whose name stands first in the Register of members as one of the
joint-holders of any share shall be entitied to delivery of the certificate relating to such
share or to receive notices from the Company and any notice given to such person
shall be deemed notice to all the jaint-holders.

DEMATERIALISATION OF SECURITIES

Dematerialization : :

Notwithstanding anything contained in these Articles, the Company shall be entitled fo
dematerialize or rematerialize its shares and other securities (both preseni and future) held
by it with the Depository and to offer its shares and other securities for subscription in a
dematerialized form pursuant to the Depositories Act, 1996 and the Rules framed there under,
if any.

Options for investors

Every person subscribing to securities offered by the Campany shall have the option to receive
security certificates or to hold the securities with a depository. Such a person who is the
beneficial owner of the securities can at any time opt out of a depository, if permitted by
the law, in respect of any security in the manner provided by the Depositories Act, 1996
and the Company shall, in the manner and within the time prescribed, issue to the beneficial
owner the required Certificate of Securities.

If @ person opts to hald his security with a depository. then notwithstanding anything to the
contrary contained in the Act or in these Articles, the Company shall intimate to such depository
the details of allotment of the security and on receipt of the information, the depository shall
enter in its record the name of the allottee as the beneficial owner of the security.

Securities in depositories to be in fungible form

All securities held by a depository shall be dematerialized and be in fungible form. Nothing
contained in Section 153 of the Act shall apply to depository in respect of the securities held
by it on behalf of the beneficial owners.

Rights of depositories and beneficial owners

(a) Notwithstanding anything to the contrary contained in the Act or these Aricles, a
depository shall be deemed to be the registered owner for the purposes of effecting
transfer of ownership of security on behalf of the beneficial owner,
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25,

26.

27

28.

28.

30.

31.

(b) Save as otherwise provided in 24(a) above, the depository as the registered owner of
the securities shall not have any voting rights or any other rights in respect of the
securities held by it

(c) Every person halding securities of the Company and whose name is entered as the
beneficial owner in the records of the depository shall be deemed to be a Member of
the Company. The beneficial owner of securities shall be entitled to all the rights and
benefits and be subject to all the liabilities in respect of this securities which are held
by the depository.

Service of documents

Notwithstanding anything in the Act or these Articles to the contrary, where securities are held
in a depository, the records of the beneficial ownership may be served by such depository
on the Company by means of electronic mode or by delivery of floppies or discs or such
other modes as may be prescribed and the Company would be obliged to service the
documents to the beneficial owner as per the details provided by the Depositary.

Transfer/Transmission of Securities held in Demat form

Nothing contained in the Act or in these Arlicles, shall apply to a transfer or transmission
of Securities where the company has not issued any certificates and where such Shares
or Securities are being held in an electronic and fungible form in a Depository. In such
cases the provisions of the Depositories Act, 1996 as amended from time to time shall
apply.

Nothing contained in Section 108 of the Act or these Articles shall apply to a transfer of
securities effected by a transferor and transferee both of whom are entered as beneficial
owners in the records of a deposiiory.

Allotment of securities dealt with in a depository

Notwithstanding anything in the Act or these Articles, after any issue where securities are
dealt with by a depository, the Company shall intimate the details thereof to the depasitory
immediately on allotment of such securities.

Distinctive numbers of securities held in a depository
Nothing contained in the Act or these Articles regarding the necessity of having distinctive
numbers for securities issued by the Company shall apply to securities held with a depositery.

Register and index of beneficial owners

The Register and Index of beneficial owners maintained by a depository under the Depositories
Act, 1696, shall be deemed to be the Register and Index of members and Security holders
for the purpose of these Arlicles.

Recognize and give effect to any Arrangement [/ Agreement among the Promoters
The Company and the Promoters shall give effect to any arrangement/ agreement between
Promoters from time 1o time. The Company shall carry out activites as per the said
arrangement/ agreement and the Promoters shall exercise their voting powers at the Board
/ Committee of Directors and General Meeting of members in accordance with the said
arrangement/ agreemant.

TRANSFER AND TRANSMISSION OF SHARES
Transfer of Shares

Agreement waiving right to transfers shares
Notwithstanding anything contained in any document and subject to Article 33,

(i) Any of the Promoters shall not be entitled to Transfer any of its Shares (subscribed
fram time to time) for a period of Five (5) years from the date of Incorporation of the
Company.

(iy After the expiry of period of 5 years from the date of Incorporation of Company,
any of the Promoters shall be entitled to transfer its Shares in accordance with the
Articles, '
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Transfer of Shares by Promoters
32. (A) Transfer of Equity Shares by Promoters shall be in accordance with following provisions:

(i) In the event that any of the Promoters having a Third Party offer (such Promoter
being the “Selling Party”) and is desirous of Transferring Equity Shares, after expiry
of the Lock-in Period, following information shall be immediately provided to the
Company and the Promoters:

Name and details of Third Party (“Third Party Purchaser’)
No. of Equity Shares offered (*Offered Shares”)

Price per Equity Share offered by the Third Party Purchaser, (“Third Party
Price™); and

Payments Terms ie. schedule of payment of consideration by Third Party to
Selling Party ("Payment Terms”)

(i} Upon receipt of the notice from the Selling Party as aforesaid, the Nan-Selling
Parties shall appoint the Independent Expert within Ten (10) days to determine
the Fair Market Value of Equity Share of the Company (“Determined Value®). In
case the Non-Selling Parties fail to appoint the Independent Expert within 10 days
as aforesaid, the Board shall appoint the Independent Expert within next Five (5)
days. The Independent Expert shall give report containing Determined Value to
the Company and to each of the Promoters within Fifteen (15) days of its
appaointment.

(i) upon receipt of the report of Independent Expert as aforesaid, the Selling Party
shall have the right to determine whether it proposes to proceed with the Transfer
of Offered Shares at a price per Equity Share equal to the Determined Value and
on Payment Terms.:

(iv) In the event that pursuant to sub-clause (i) above, the Selling Party proposes
to proceed with the Transfer of the Offered Shares, the Selling Party shall give
a notice of its intent to Transfer (“Notice of Intent’) to each of the remaining Parties
("Non-selling Parties”) within Seven (7) days of receipt of the report of Independent
Expert containing Determined Value.

(v) Pursuant to receipt of the Notice of Intent, each of the Neon-Selling Parties may
exercise any one of the following options:

(a) To require the Selling Party to sell the Offered Shares at the Determined Value
and on the Payment Terms to such Non-Selling Parties (such right being the
‘ROFR Option"); or

(b) To participate in the Transfer along with the Selling Party by offering the
proportionate number of Shares for Transfer whether to the Third Party or
to any other Non-Selling Party at the Determined Value (in case of Transfer
to ROFR Parties) or at Third Party Price (in case of Transfer to Third Party
Purchaser) and on the Payment Terms (such right being the “Tag Along
Option”)

The Non-Selling Parties who choose ROFR Option are referred to as “ROFR
Parties” and the Non-Selling Parties who choose Tag Along Option are referred
to as “Tag Along Parties”.

The ROFR Parties shall intimate its decision to exercise ROFR Option through
a written notice to the Selling Party (such written notice being “ROFR Notice”)
within Seven (7) days of receipt of Notice of Intent. The Tag Along Parties
shall intimate its decision to exercise Tag Along Option through a written notice
to the Selling Party (such written notice being “Tag Along Notice”) within Seven
(7) days of receipt of Notice of Intent. It is clarified for abundant caution that
both the ROFR Notice as well as Tag Along Notice shall be binding on the
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(vi)

respective Promaters and shall evidence binding obligation of such Promoters
towards exercise of ROFR Option or Tag Along Option as the case may be.

In case one or more of the Non-Selling Parties exercise the ROFR Option and
none of the Non-Selling Parties exercise Tag Along Option, the Selling Party shall
offer the Offered Shares fo all the ROFR Parties in proportion of their inter-se
Shareholding Percentage in the Company. It is clarified for abundant caution that

* ROFR Option shall be exercised in respect of all (and not less than all) of the

(vii)

(viil)

(1)

b

(i)

(xii)

Offered Shares. The Transfer of the Offered Shares shall be completed within Sixty
(60) days of receipt of the ROFR Notice.

In case one or more of the Non-Selling Parties exercise Tag Along Option and
none of the Non-Selling Parties exercise ROFR Option, the Selling Party shall offer
the Third Party Purchaser to purchase Offered Shares as well as proportionate
number of Shares offered by the Tag Along Parties through the Tag Along Notice
also. However, in case the Third Party Purchaser does not agree to purchase any
Shares in addition to the Offered Shares the Selling Party and each of the Tag
Along Parties shall Transfer such number of Shares as are in proportion to their
Shargholding Percentage at that point of time. The Transfer to Third Party
Purchaser shall take place at Third Party Price. The Selling Party shall cause the
Transfer of the Offered Shares and any additional Shares (if any) to be completed
within Sixty days of receipt of the Tag Along Notice.

in case one or more Non-Selling Parties exercise ROFR Option and rest of the
Non-Selling Parties exercise Tag Along Option, the Selling Party shall offer the
Offered Shares as well as proportionate number of Shares offered by Tag Along
Parties through Tag Along Notice to ROFR Parties. However, in case the ROFR
Parties do not agree to purchase any Shares in addition to Offered Shares. the
Selling Party and each of the Tag Along Parties shall Transfer such number of
Shares as are in proportion to their Shareholding Percentage at that point of time.
In case there are more than one ROFR Parties, the obligation of ROFR Parties
to purchase the Offered Shares or any additional Shares shall be in proportion
to the inter-se Shareholding of such ROFR Parties. The Selling Party shall cause
the Transfer of the Offered Shares and any additional Shares (if any) to be
completed within Sixty days of receipt of the Tag Along Notice.

In case none of the Non-Selling Parties exercise either the ROFR Option or the
Tag Along Option within Seven (7) days of receipt of the Notice of Intent as per
sub-clause (v} above, the Selling Party shall be free fo Transfer the Offered Shares
to the Third party Purchaser at Third Party Price (being not less than the Determined
Value) and on the Payment Terms within 60 days of expiry of Seven days period
as aforesaid. Such Third Party must be financially sound and repute party.

Any Promoter may Transfer its Equity Shares to any of its Affiliate only with the
prior written consent of the all the other Promoters, which shall not be unreasanably
withheld.

Notwithstanding anything contained in these Articles, in the event that the proposed
Transferee is a “Competitor” of either the Company or of Non Selling Party, then
such Transfer shall be effected only with the prior written approval of all the Non-
selling Parties and such approval shall not be unreasonably withheld.

Independent Expert :

If at the time an Independent Expert is required io undertake any valuation or
perform any other task contemplated hereunder, each of the Promoter shall suggest
the name of one reputed Category-l Merchant Banker having capability and
adequate relevant experience to carry out fair market valuation. Out of panel of
the suggested firms, tender will be invited to select the most competitive bidder
as the Independent Expert.

11
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All costs related to the Independent Expert and Valuation exercise shall be borne
by the Selling Party.

(B) Any Transfer of Equity Shares as contemplated above, shall only be permitted subject
to the satisfaction of the following conditions:

(i)  Where the Transferee is a Third Party, prior to any Equity Shares being Transferred
to it, execute a Deed of Adherence and agree to be bound by the terms of these
Articles, as though an original Promoter hersto, unless otherwise agreed among
all the remaining Promoters and the incoming new shareholder.

(i) Where the Transferee is an Affiliate of the Promoter which has effected the Transfer,

{(a) the Transferee shall at all times remain an Affiliate of the relevant Promoter,
In the event that the entity ceases to be an Affiliate of the relevant Promoter,
the entity shall forthwith retransfer the Equity Shares held by it to the relevant
Promoter;

(b) prior to Transfer of Equity Shares to an Affiliate, such Affiliate shall execute
a Deed of Adherence agreeing to be bound by the terms of these Articles,
as though an original Promoter hereto:

(c) Itis hereby clarified that in respect of any Equity Shares held by the Affiliate(s)
of any Promoter, the Affiliate(s) shall have no independent rights and all such
rights shall be exercised by the Promoter based on the aggregate shareholding
i.e., shareholding of the Promoter along with its Affiliate(s).

Privatization

Notwithstanding anything contained in the Articles, the Promoters agree that when Appropriate
Govemment decides fo divest its controlling stake in any Promoter consequent to which such
Promoter may become a non-government company and the Appropriate Government also gives
specific directions to such Promoter to Transfer its Equity Shares in the Company, then such
Promoter shall be entitled to Transfer its Equity Shares in the Company, subject to provisions
of Article 32.

Subject to provisions of these Articles shares in the Company shall be transferred as required
under applicable law.

Transmission of Shares

Subject to the provisions contained herein, any person becoming entitled to shares in
consequence of the death, lunacy or insolvency of any Member, may with the consent of
the Board (which they shall not be under any obligation to give) be registered as a Member
in respect of such shares upon producing proper evidence of the grant of probate or Letlers
of Administration or Succession Certificate or such other evidence that sustains the capacity
in which he proposes to act under this Article.

Nomination
Subject to, and in accordance with, section 109 A and 109 B of the Act:

(a) Every holder of shares in, or holder of debentures of, the Company may, at any time,
nominate, in the prescribed manner, as notified by the Company, a person to whom
his shares in, or debentures of, the Company shall vest in the event of his death.

(b) Where the shares in, or debentures of, the Company are held by more than one person
jointly the joint holders may together nominate, in the prescribed manner, as notified
by the Company, a person to whom all the rights in the shares or debentures of the
Company shall vest in the event of death of all the joint holders.

() Notwithstanding anything contained in any other law for the time being in force or in
any disposition, whether testamentary or otherwise, in respect of such shares in, or
debentures of the Company, where a nomination made in the prescribed manner. as
notified by the Company, purports to confer on any person the right to vest the shares
in or debentures of the Company, the nominee shall, on the death of the shareholder
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or holder of debentures of the Company or, as the case may be, on the death of the
joint holders become entitled to all the rights in the shares or debentures of the Company
or, as the case may be, all the joint holders, in relation to such shares in, or debentures
of the Company to the exclusion of all other persons, unless the nomination is varied
or cancelled in the prescribed manner as notified by the Company.

{d) Where the nominee is a minor, it shall be lawful for the holder of the shares, or holder
of debentures, to make the nomination to appoint in the prescribed manner, as notified
by the Company, any person to become entitied to shares in or debentures of the
Company, in the event of his death, during the minority.

(e) Any person who becomes a nominee by virtue of the provisions of section 1094, or
the Articles herein, upon the production of such evidence as may be required by the
Board and subject as hereinafter provided, elect, either-

a) to be registered himself as holder of the share or debentures, as the case may
be: or

b) to make such transfer of the share or debentures, as the case may be, as the
deceased shareholder or debenture holder, as the case may be, could have made.

] If the person being a nominee, so becoming entitled, elects to be registered as holder
of the share or debenture, himself as the case may be, he shall deliver or send to
the Company a netice in writing signed by him stating that he so elects and such notice
shall be accompanied with the death certificate of the deceased shareholder or debenture
holder, as the case may be.

(@) All the limitations. restrictions and provisions of the Act and these Articles relating to
the right to transfer and the registration of transfers of shares or debentures shall be
applicable to any such notice or transfer as aforesaid as if the death of the member
had not occurred and the netice or transfer were a transfer signed by that shareholder
or debenture holder, as the case may be.

(h) A person, being a nominee, becoming entitied to a share or debenture by reason of
the death of the holder shall be entitled to the same dividends and other advantages
to which he would be entitied if he were the registered holder of the share or debenture
except that he shall not, before being registered a member in respect of his share or
debenture, be entitled in respect of it to exercise any right conferred by membership
A relation to meetings of the company.

(i)  Provided that the Board may, at any time, give notice requiring any such person to
elect either to be registered himself or to fransfer the share or debenture, and if the
notice is not complied with within ninety days, the Board may thereafter withhold payment
of all dividends, bonuses or other moneys payable in respect of the share or debenture,
until the requirements of the notice have been complied with.

Register of Transfers

The Company shall keep a book to be called “The Register of Transfers” and therein shall
be fairly and distinctly entered the particulars of every transfer or transmission of any shares
in the Company.

Form of Instrument of Transfer

The instrument of transfer of any share shall be in writing and all provisions of Section 108
of the Act and of any statutory modification thereof, for the time being shall be duly complied
with in respect of all transfers shares and of the registration thereof.

The Company shall not record any such Transfer or such agreement or arrangement on its
books or register and shall not recognize or register any equitable or other claim to, or any
interest in, such Equity Shares which have been Transferred in any manner other than as
permitted under these Articles.
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Each certificate evidencing the Equity shares of the Company issued pursuant to these Articles,
if the same are in physical form. shall be stamped or otherwise imprinted with a legend in
substantially the following form:

“THE TRANSFER OF THE SHARES REPRESENTED BY THIS CERTIFICATE IS SUBJECT TO
ALL THE TRANSFER RESTRICTIONS (INCLUDING WITHOUT LIMITATION, THE RESTRICTION
ON TRANSFER OF SHARES FOR 5 YEARS FROM THE DATE OF INCORPORATION OF
COMPANY EXCEPTING UPON PRIVITIZATION OF ANY PROMOTER COMPANY AND AS PER
PROVISIONS OF ARTICLE 33) AS PER THE ARTICLES OF ASSQCIATION OF THE COMPANY
AND ALL TRANSFERS NOT IN ACCORDANCE WITH THE ABOVE AND THE ARTICLES OF
ASSOCIATION OF THE COMPANY, SHALL BE VOID.”

The Promoters shall not, directly or indirectly, Transfer any Equity Shares of the Company
or any legal or beneficial interest therein, except in compliance with these Articles.

Refusal to register transfer
Notwithstanding anything contained in these Articles and subject to the provisions of Section
111 of the Act and subject to the provisions of the Securities Contracts (Regulation) Act, 1956
and the Rules and Regulations made there under and other applicable laws, the Directors
may in their absolute discretion decline to register any transfer of shares in accordance with
the pravisians of these arlicles

The Company may decline to register a transfer of shares in respect of the shares upon
which the Company has a lien or whilst any monies in respect of the shares desired to be
transferred or any of them remain unpaid or where the Promoters have agreed to waive the
right to transfer shares for a specific period of time and such refusal shall not be affected
by the fact that the proposed being either alone or jointly with any other person or persons
indebted fo the Company on any account whaisoever

Transfer to insolvent or person of unsound mind
No tiransfer shall be made to an insolvent or a person of unsound rmind.

Transfer to be left at Office and evidence given

Every instrument of fransfer shall be left at the Office, duly stamped for registration
accompanied by the ceriificate of the shares to be transferred such other evidence as the
Company may require to prove the title of transferor or his right to transfer the shares, the
fransferee shall (subject to the Directors’ right to decline to register hereinbefore mentioned)
be registered as a Member in respect of such shares. The Directors may waive the production
of any certificate upon satisfactory evidence to them of its loss or destruction and upon such
terms as to, indemnifying the Company or otherwise as the Beoard may think fit.

Where fransfer to be retained

All instruments of transfer which shall be registered shall be retained by Company but any
instrument of transfer which the Directors decline to register shall be returned to the person
depositing the same. The Directors may, however, cause to be destroyed all instruments of
transfer (including those relating to debentures) lying with the Company after such period
as Directors think fit, not being less than five years from the date of approval of transfer.

Transfer Fee
No fee shall be charged by the Board for transfer and on registration of each probate, letters
of administration, certificate of death or marriage, power of attorney or other instrument.

Closing of Transfer Books and Register

The transfer Books and Register of members may, on giving seven days’ previous notice
by advertisement in terms of Section 154 of the Act, be closed during such time as the Board
think fit not exceeding in the whole 45 (forty-five)days in each year and not exceeding 30
(thirty days) at any one time.

Persons recognized on death of Shareholder
On the death of any Member (not being one of several joint-holders of a share) the executors,
legal heirs or administrators of such deceased Member or the person or persons to whom
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succession Certificate has been granted by a competent court in respect of the shares held
by such deceased members shall be the only persons recognized by the Company as having
any title to such shares.

Representative Shareholder to be registered or nominate another person

Any person becoming entitled to a share in consequence of the death, bankruptcy or inselvency
of any member (herein referred to as a person entitled by transmission) shall produce to
the Company such evidence as may be reasonably required by the Board to prove his title
including in the case of death a Grant of Probate or Letters of Administration or Succession
Certificate, as the case may be, from some competent Court in India and declare in writing
his election either to be himself registered as a Member in respect of the share or instead
of being registered himself to make such transfer as the deceased, bankrupt or insclvent
person could have made.

Registration of representative shareholder or his nominee

If any person entitled to any shares by transmission shall give the required proof of his title
and shall declare his election to be himself registered as a Member of the Company. the
Directors may {(but without any obligation on their part to do so) upon payment of such fee
as shall be fixed by the Board place his name upon the Register in respect of the said shares
and if such person as aforesaid shall give the requirement proof and nominate some other
persons 1o be registered the person so nominating and the person so nominated shall
respectively as transferor and transferee execute an instrument of transfer and the name
of the transferse may subject to the regulations as to transfers hereinbefore contained, upon
payment of such fee as shall be fixed by the Board, be placed upon the Register in respect
of the said shares.

Directors’ right to refuse registration

The Board shall have the same right to refuse to register the persons entitled to any
shares by reason of the death, bankruptcy, insolvency, lunacy or infancy of any Member or
his nominee as if he were the transferee named in an ordinary transfer presented for
registration. ' '

Company not liable for disregard of a notice prohibiting registration of a transfer
The Company shall incur no liability or responsibility whatsoever in consequence of their
registering or giving effect to any transfer of shares made or purporting to be made by an
apparently legal owner thereof (as shown or appearing in the register of Members) to the
prejudice of persons having or claiming any equitable right, title or interest to or in the same,
notwithstanding that the Company may have had notice of such equitable right, title or interest
ar notice prohibiting registration of such transfer, and may have entered such notice, or referred
thereto, in any books of the Company and the Company shall not be bound or required
to attend or give effect to any notice which may be given to them of any equitable right,
fitle or interest, or be under any liability whatsoever for refusing or neglecting so to do, though
it may have been entered or referred to in some book of the Company; but the Company
shall nevertheless be at liberty to regard and attend to any such notice and give effect thereto,
if the Board shall so think fit. However, the Company shall be liable where a specific waiver
of right to transfer shares has been agreed to between the Promoters and reflected in the
Articles of Association of the Company.

INCREASE AND REDUCTION OF CAPITAL

Capital Structure
GSPL, IOCL, HPCL and BPCL shall, unless they unanimously agree otherwise, ensure that
Shares in the Company are subscribed and held in the following proportion:

GSPL : 52 %

IOCL : 26 %
BPCL : 11 %
HPCL : 11 %
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95.

GSPL, 10CL, HPCL and BPCL shall pay for the Shares subscribed to by them after making
adjustments for advances paid and / or all expenses including the preparation and submission
of bids, incorporation of Company, Project studies or any other expenditure in relation to the
Project incurred by any of them.

Provided that in case the Shares are ftransferred by Promoter(s) to any Third Party in
accordance with the provisions of Articles 31, 32 or 33, the Shares shall be issued and
subscribed by the then existing Promoter(s) and new shareholder(s) (who has signed Deed
of Adherence in accordance with the provisions of these Articles) in proportion of Shares
held by them at that point of time.

Increase of Capital & terms of issue of new shares

The Board may with the sanction of the Company in General meeting, if required, from to
time by an ordinary resolution, increase the Share Capital by the creation of new shares
of such amount as may be deemed expedient and as prescribed by such Resolution

If the Company decides to raise paid-up equity share capital by issue of Equity Shares, the
Company shall do the same in accordance with the provisions of the Act and Article 53. The
Promoters / Shareholders shall be obliged to subscribe and pay share subscription money/
call money to the designated bank account within the time as may be decided by the Board
of Directors.

Equity Contributions & Cash Calls

() The equity funds requirement of the Project shall be raised by the Company by issuing
cash call to each of the Promoters as per the Drawdown Schedule and the Promoters
agree and undertake to contribute accordingly The Company shall ensure compliance
with the Shareholding Percentage at all the times while raising the cash call and shall
raise the cash calls accordingly. Such cash calls shall, unless otherwise provided, be
made by the Board in the last week of each manth preceding the month in which the
cash call falls due as per the Drawdown Schedule, by issuance of a notice {each such
notice being a “Cash Call Notice”) specifying the amount to be contributed by each
Promoter (“Cash Call Amount’) and the date by when such contribution shall he made
(*Cash Call Due Date”). Provided however, that notwithstanding the Drawdown Schedule,
the Board shall have the absolute discretion, in case of emergencies (as determined
by the Board) to issue Cash Call Notice on the Promoters, from time to time, after giving
minimum 15 days notice. However, any Cash Call Notice must be accompanied by a
fund utilization certificate (*Fund Utilization Certificate”) in respect of funds utilized by
the Company on the date of the Cash Call Notice Such Fund Utilization Certificate shall
be signed by the CFO of the Company. To the extent possible the Company will also
provide details of proposed utilization of amount to be subscribed through Cash Call
Notice.

(i) If any Promoter fails to contribute the Cash Call Amount pursuant to any Cash Call
Notice, by the Cash Call Due Date, such Promoter shall be liable to pay to the Company
the Cash Call Amount as per the Cash Call Notice, along with interest calculated on
such Cash Call Amount at the rate of SBI Base Rate + 4% per annum from the Cash
Call Due Date till the date such Cash Call Amount is received by the Company unless
otherwise decided by the Board.

(i) If the Cash Call Amount along with interest is not received from any of the Promoters
by the Company (“Non-paying Party”) within fifteen (15) days from the Cash Call Due
Date, the Company shall issue remedy notice o such Promoter (‘Remedy Notice”). Upon
receipt of such Remedy Notice, such Promoter shall be liable to forthwith pay Cash
Call Amount together with interest as applicable within a period of 10 (ten) days from
the date of the Remedy Notice, failing which all the rights of the Non-paying Party shall
be suspended immediately upon the expiry of Remedy Notice and nominee Directors
of Non-paying Party shall be deemed to have vacated their offices. Further the
cansequences set forth below shall follow
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(iv) Further, the Board shall appoint an Independent Expert within 7 days of expiry of the
Remedy Notice Period. The Independent Expert so appointed shall submit a report
containing the Fair Market Value of the Equity Share of the Company in accordance
with the terms of these Articles within 15 days of the appointment. Within ten (10) days
of receipt of the report of the Independent Expert as above, all the remaining Promoters
(“‘Paying Party”) may choose either of the following:

a. The Paying Party, by issuing a written notice to the Non-paying Party (Buy-out
Notice or Purchase Nofice), require the Non-paying Party to sell to it in their inter-
se shareholding, all, but not less than all, of the Equity Shares held by the Non-
paying Party at 80% of the Fair Market Value of the Shares held by the Non-
paying Party within thirty (30) days of the receipt of the Buy-out Notice. The Non-
paying Party shall be bound to transfer its Equity Shares in accordance with the
said Buy-out Notice. The Non-paying Party shall receive the aforesaid consideration
after transfer of Equity Shares to Paying Party.

b. A Paying Party may, by issuing a written notice to the Non-paying Party (Sell-out
Notice) require the Non-paying Party fo buy all of the Equity Shares held by such
Paying Party at 125% of Fair Market Value of such Equity Shares within thirty
(30) days of the receipt of the Sell-out Notice. The Sell-out Notice shall be binding
on the Non-paying Party and the Paying Party will transfer Equity Shares after
receipt of aforesaid consideration in full from the Non-paying Party.

(v) The Promoters shall contribute to further Equity Shares as per Drawdown Schedule to
meet the project costs including any escalation thereof, if any. Further, the Promoters
shall provide an undertaking to this effect if required by the Lenders of the Company.

(vi) In case, the Promoters decide to undertake an Offer for Sale of shares as per SEBI
guidelines to get the benefits of listing of the Company’s Shares and there is proportionate
reduction in the agreed Shareholding Percentage, the Promoters will use their reasonable
endeavours to renegotiate in good faith, the rights of the Promoters.

New capital to be considered part of original unless otherwise provided

Any capital raised by the creation of new shares shall unless otherwise provided by the
conditions of issue, be considered as part of the original capital and shail be subject to the
same provisions with reference to the payment of calls., transfer and transmission of shares,
lien or otherwise as if it had been part of the original capital.

Reduction of Capital by paying off or by canceling capital

Subject to the provisions of Section 100 to 105 of the Act the company may, from time to
time, by Special Resolution reduce its Share capital in any way authorized by law and in
particular by paying off capital or canceling capital which has been lost or is unrepresented
by available assets or is superfluous or by reducing the liability on the Shares or otherwise
as may seem expedient, and capital may be paid off upon the footing that it may be called
up again or otherwise; and the Directors may subject to the provisions of the Act accept
surrender of Shares.

SUB-DIVISION AND CONSOLIDATION OF SHARES

Reduction of Capital and alteration of amount and denomination of shares
The Company may in General Meeting by ordinary resolution alter the conditions of its
Memorandum as follows: )

a. Consolidate and divide all or any of its share capital into shares of larger amount than
its existing Shares

b. Sub-divide its existing shares into shares of smaller amount than originally fixed by the
Memorandum of Association subject to provisions of clause (d) of Sub-clause (1) of
Section 94 of the Act

c. Cancel any shares which at the date of such General Meeting have not taken or agreed
to be taken by any person and diminish the amount of its Share capital by the amount
of the Shares so cancelled.
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Sub-division into Preferred and Ordinary

The Resolution whersby any share is sub-divided if confirmed, by a resolution passed by
the class of shareholders whose rights will be affected thereby passed in manner prescribed
in this Article, may determine that as between the holders of the shares resulting from such
sub-division one or more of such shares shall have some preference or special advantages
as regards dividends, capital, voting or otherwise over or as compared with the other subject
nevertheless to the provisions of Section 87 of the Act.

MODIFICATIONS OF RIGHTS

Power to modify rights

Whenever the capital is divided into different classes of shares all or any of the rights and
privileges attached to each class may subject to the provisions of Section 106 and 107 of
the Act be madified, commuted, affected, abrogated or dealt with by agreement between the
Company and any person purporting to contract on behalf of that class, provided such
agreement is (a) rafified in writing by the holders of at least three-fourths in nominal value
of the issued shares of the class or is (b) confirmed by a Resoclution passed at a separate
General Meeting of the holders of shares of that class and supported by the votes of the
holders of not less than three-fourths of those shares, and all the provisions hereinafter
contained as to General Meeting shall mutatis mutandis, apply to every such meeting. but
so that the quorum thereof shall be the Members holding or representing by proxy or attorney
one-fifth of the nominal amount of the issued shares of that class. This article is not to derogate
from any power the Company would have had if this Article were omitted.

A person entitled to a share by transmission shall, subject to the right of the Board to retain
such dividends or money as herein provided, be entitled to receive and may give discharge
for, any dividends or other moneys payable in respect of the share.

Register of Charges ete

The Board shall cause a proper register to be kept in accordance with the Act, of all mortgage,
debentures and charges specifically affecting the property of the Company and shall cause
the requirement of the Act in that behalf to be duly complied with. The Company shall have
power to keep in any State or country outside India a branch Register of Debenture Holders
resident in that State or Country.

GENERAL MEETING

When Annual General Meeting ta be held

In addition to any other meetings, general meetings of the Company shall be held within such
intervals as are specified in Section 166(1) of the Act, and subject to the provisions of Section
166(2) of the Act, at such times and places as may be determined by the Board. Each such
general meeting shall be called an "Annual General meeting’ and shall be specified as such
in the notice convening the meeting.

Every Annual General Meeting shall be calied at such times during business hours and on
such days (not being a public holiday) as the Board may from time to time determine: and
it shall be held either at the Registered Office of the company or at such other place in
the same city, town, village where the Registered office of the company is situated

Extra Ordinary General Meeting
All General Meetings other than Annual General Meetings shall be called Extra-ordinary
General Meetings.

When Extra Ordinary General Meetings to be called

The Board may, wherever it thinks fit, and it shall, on the requisition of such number of members
who hold. at the date of the deposit of the requisition, not less than one-tenth of such of
the paid up capital of the Company as at that date carried the right of voting in regard to
the matter to be considered at the meeting forthwith proceed to call an Extra-ordinary General
meeting, and in the case of such requisition the following provisions shall apply :
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The requisition shall state the matters for the consideration of which the meeting is to
be called, shall be signed by the requisitionists and shall be deposited at the Office.
The requisition may consist of several documents in like from each signed by one or

more requisitionists.

Where two or more distinct matters are specified in the requisition, the requisition shall
be valid only in respect of those matters in regard to which the requisition has been
signed by the Member or members herein before specified.

If the Board does not, within twenty-one days from the date of deposit of a valid requisition
in regard to any matters, proceed duly to call a meeting for the consideration of these
matters on a day not later than forty-five days from the date of deposit, the requisitionists
or such of them as are enabled so to do by virtue of Section 169(6)(b) of the Act
may themselves call the meeting but any meeting so called shall not be held after three
months from the date of deposit.

Any meeting called under this Article by the requisitionists shall be called in the same
manner as nearly as possible as that in which meetings are to be called by the Board
but shall be held at the Office.

\Where two or more persons hold any shares jointly a requisition or notice calling a
meeting signed by one or some of them only shall for the purpose of this Article have
the same force and effects as if it had been signed by all of them

Any reasonable expenses incurred by the requisitionists by reason of the failure of the
Board duly to call a meeting shall be repaid to the requisitionists by the Company and
any sum so repaid shall be retained by the Company cut of any sums due or to become
due from the Company by way of fees or other remuneration for their services to such
of the Directors as are in default.

Business at meeting called by requisition
66. In the case of an Extra-ordinary Meeting called in pursuance of requisition, no business other
than that stated in the reguisition as the objects of the meeting shall be transacted.

Notice of meeting

67. (1)

(2)

A general meeting of the Company may be called by giving not less than twenty-one
days clear notice in writing, specifying the place, day and time of the meeting with a
statement of business to be ftransacted thereat.

A general meeting may be called after giving shorter notice than that specified in clause(1)
of this Article if consent is accorded thereto:

a. in case of an annual general meeting, by all the members entitled to vole thereat.
and _
b. in the case of any other meeting subject to the provisions of Section 171 of the

Act, by members of the Company holding not less than 95% (ninety-five percent)
of the voling rights.

Notice of every meeting of the company shall be given to every member of the company,
to the Auditors of the company and to any person entitled to a Share in consequence
of the death or insolvency of a member in any manner hereinafter authorized for the
giving of notice 1o such persons

Provided that where the notice of General Meeting is given by advertising the same
in @ newspaper circulating in the neighborhood of the office under sub section 53 of
the Act, the statement of material facts referred to in Section (3) of Section 173(2) of
the Act need not be annexed to the notice as required by that Section but it shall be
specified in the advertisement that the statement has been forwarded to the members
of the company

Content of the Notice
68. Every notice of the meeting of the Company, shall specify the place and the day and hour
of the meeting and shall contain a statement of business to be transacted thereat.
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In case of any general meeting other than Annual General Meeting. there shall be annexed
to the notice of the meeting, a statement setting out all the material facts concerning the
various items of business, including in particular the nature and extent of interest, if any,
of every Director, and the Manager, if any. Where any item of business consists of according
approval to any documents. the time and place where the document can be inspected shall
be specified in the statement aforesaid.

In the notice there shall also appear with reasonable prominence a statement that the Member
entitled to attend and vote is entitled to appoint a proxy and that proxy need not be a Member.

Accidental amission to give notice
The accidental omission to give any such notice to any of the Members or the non-receipt
by any Member of such notice shall not invalidate any resolution passed at any such meeting.

The Company and the Promoters or their nominees (as the case may be) shall take all actions
necessary (including exercise of their voting rights at the annual or exiraordinary general
meeting of the shareholders (the “Shareholders Meeting”), for the purpose of giving effect
to the provisions of these Articles.

PROCEEDINGS OF GENERAL MEETING

Business of Meeting

The ordinary business of Annual General Meeting shall be to receive and consider the
Accounts, the balance Sheet and the Report of the Directors, and Auditors, to elect Directors
in place of those retiring by rotation and otherwise, and appoint Auditors or other officers,
to fix the remuneration of the Auditors, to declare dividends and to transact any other business
which under these presents ought to be transacted at an Annual General meeting. All other
business transacted at the Annual General Meeting and all business transacted at an Extra-
ordinary General meeting shall be deemed special business.

No business to be transacted except with previous notice

No General Meeting — Annual or Extra-ordinary — shall be competent to enter upon, discuss,
or transact any business which has not been specially mentioned in the notice or notices
upon which it was convened.

No business to be done while Chair vacant

No business except the choice of a Chairman or the adjournment of the meeting shall be
transacted or discussed at a General meeting while the Chair in vacant. Further business
will be discussed after the chair is occcupied

No business tc be done unless a quorum is present
Na business shall be transacted at any General meeting unless the requisite quorum is present
at the time when the meeting proceeds to business

Quorum

In order to constitute a valid quorum for a Shareholders’ Meeting, at least 5 members present
in person including one representative of GSPL and ICCL each shall be required to be present
at such general meeting of Shareholders. The Chairman of the Board shall preside at all
general meetings of the Shareholders. If the Chairman is absent or fails to serve as the
presiding officer at any such general meeting of Shareholders, a Director nominated by GSPL
or its Affiliates on the Board shall preside in the Chairman’s place. No Shareholders’ Meeting
shall be held and no business shall be conducted at any meeting unless a valid quorum
as per the requirements of this Article is constituted. If a meeting is held to be inquorate
within 30 minutes from the time when the meeting should have begun, the meeting shall be
adjourned till the same day of the next week at the same time and same place, or if that
day is a public holiday, till the next succeeding day which is not a public holiday, at the same
time and place , and at such adjourned meeting, the Shareholders present shall constitute
the quorum and any resolution duly passed at such meeting shall be valid and binding on
the Company. regardless of the presence or otherwise of any Sharehclder provided that the
agenda for such adjourned meeting shall be identical to the agenda for the original meeting
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and no decision shall be taken by the Shareholders at such adjourned méeﬁng on any matter
not included in such agenda.

Adjournment with onset of Meeting

The Chairman may, with the consent of any meeting at which a quorum is present, adjoum
the meeting from time fo time and from place to place, but no business shall be transacted
at any adjourned meeting other than the business left unfinished at the meeting from which
the adjournment fook place. It shall not be necessary to give any notice of an adjournment
meeting or for the business to be transacted at an adjourned meeting. If however, a meeting
is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in
case of original meeting. '

Resolution to be Passed by Company in General Meeting

Any act or resolution which, under the provisions of these Articles or of the Act, is permitted
or required 1o be done or passed by the company in General Meeting shall be sufficiently
so done or passed if effected by an Ordinary Resolution as defined in Section 189(1) of
the Act unless either the Act or these Articles specifically require such act to be done or
resolution passed by a Special Resolution as defined in Section 189(2) of the Act

Question at General Meeting to be decided by show of hands

A resolution in relation to any item referred for the approval of the Shareholders shall be
deemed to be passed at a general meeting only if the resolution is passed in accordance
these Articles and applicable provisions of the Companies Act

The Promoters agree that they shall cause their respective representatives to cast their vote
as per the recommendation of the Board.

Except where otherwise provided by the Act or by these Aricles, every question to be decided
by the General Meeting shall in the first instance be decided by show of hands. In case
of an equality of votes the Chairman shall, both on a show of hands and al a poll, have
a casting vote in addition to the vote or votes to which he may be entitled as a Member

What is to be the evidence of the passing of a Resolution where Poli not demanded
At any General Meeting, unless a poll (on or before the declaration of the result of the show
of hands) is demanded by the Chairman of his own motion or by 2 motion moved by a Member
or members present in person or by proxy and holding shares in the Company which confer
on him/them a voting power of not less than one-tenth of the voting power in respect of
that resclution or on which an aggregate sum as prescribed under the Act has been paid
up, a declaration by the Chairman that a resolution has been carried or not carried unanimously
or by a particular majority and an entry to that effect in the Book of Proceedings of the
Company shall be conclusive evidence of the facts without proof of the number or proportion
of votes recorded in favour of or against such resolution.

How a Poll is to be taken

If a poll is demanded it shall (subject to the provisions of the next succeeding Article hereof)
be taken in such manner and at such time and place as the Chairman of the meeting directs
and either at once or after an interval or adjoumment or otherwise and the result of the
poll shall be deemed to be the resolution of the meeting at which the poll was demanded.
The demand for a poll may be withdrawn.

Poll without adjournment
Any poll duly demanded on the election of Chairman of a meeting or in any question of
adjournment shall be taken forthwith at the meting and without adjournment.

Business may proceed notwithstanding demand for Poll
The demand of a poll shall not prevent the continuance of a meeting for the transaction
of any business other than the business on which a poll has besen demanded.

Chairman’s decision conclusive
The Chairman of the meeting shall be the sole judge of the validity of every vote tendered
at such meeting. The Chairman present at the taking of a poll shall be the socle judge of
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the validity of every vote tendered at such poll. No objection shall be raised to the qualification
of any voter except at the meeting or adjourned meeting at which the vote objected to is
given or tendered. Any such objection made in due time shall be referred to the Chairman
of the meeting whose decision shall be final and conclusive

Minutes of General Meeting
Minutes of proceedings of General Meeting shali be kept in terms of Section 193 of the Act

and any such minutes if signed by any person purperting to have been the Chairman of
the meeting to which it relates or by the person who shall pregide as Chairman at the next
succeeding meeting shall be deemed as evidence of the facts therein stated without further
proof. ;

Minutes to be kept at the Registered office

The books containing minutes of proceedings of General Meeting of the company shall be
kept at the Registered Office of the Company and shall during business hours (subject to
such reasonable restrictions as the Company in General Meeting may from time to time impose
so that not less than two hours in each day be allowed for inspection) be open to the member
for inspection without any charge

Members right for a copy of minutes

Any member shall be entitled to be furnished within seven days after he has made a request
in that behalf to the Company with a copy of any minutes referred to above at a charge
as may be provided in the Act

Postal Ballot '

The Board, subject to the provisions of Section 192A of the Act, may and in case of resolutions
relating to such business as declared by the Central Government by notification to be
conducted by postal ballot, shall, get any resolution passed by means of a postal ballot, instead
of transacting the business in general meeting of the Company.

VOTES OF MEMBERS

Votes

Upon show of hands every member present in person or by proxy or by duly authorized
representative shall have one vote, and upon a poll, every member present in person or
by proxy or by duly authorized representative, shall have one vote for every share held by
him.

Procedure where Corporation is a Member of the Company

Where a Corporation/ body corporate is a Member of the Company, a person duly appainted
by a resolution of its Board to represent such Carporation/ body corporate at meeting of
the Company in accordance with the provisions of Section 187 of the Act, shall not be deemed
to be a proxy, but shall be entitied to vote for such Corporation/ body corporate on a show
of hands and to exercise the same powers on behalf of the Corparation/ body corporate
which he represents as if he were an individual Member of the Company, including the power
to appoint a proxy and the production at the meeting a copy of such resolution duly signed
by one Director or Company Secretary of such Corporation/ body corporate and certified by
him as being a true copy of the resolution shall on production at the meeting be accepted
by the Company as sufficient evidence of the validity of his appointment.

Joint-holders

Where there are joint registered holders of any share, any one of such persons may vote
at any meeting either personally or by proxy in respect of such share, as if, he were solely
entitied thereto and if. more than one of such joint-holders be present at any meeting personally
or by proxy than one of the said persons so present whose name stands first on the register
in respect of such share shall alone be entitled to vote in respect thereof. Provided always
that a person present in any meeting personally shall be entitled to vote in preference to
a persen present by proxy, although the name of such person present by a proxy stands
first on the register in respect of such shares. Several executors or administrators of a
deceased Member in whose name any share stands shall for the purpose of this Article be
deemed joint- holders thereof.
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Votes in respect of deceased and bankrupt Members

Any person entitled under the transmission clause to transfer any shares may vote at any
General Meeting in respect thereof in the same manner as if he were registered holder of
such shares; provided that at least 48 hours before the time of the holding of the meeting
as the case may be at which he proposes to vote, he shall satisfy the Directors of his right
to transfer such shares or the Directors shall have previously admitted his right to vote at
such meeting in respect thereof,

Proxy Permitted

A member of the Company entitied to attend a vote at a meeting of the Company shall be
entitled to appoint another person (whether a Member or not) as his proxy to attend and
vote on a show of hands or on a poll. No member shall appoint mere than one proxy to
attend on the same occasion The proxy so appointed shall not have the right to speak at
the meeting.

On a poll being taken at a meeting, a Member entitled to more than one vote or his proxy,
or cother person entitled te vote for him, as the case may be, need not, if he votes, use
all his votes or cast in the same way all votes he uses.

How signed and in whose favour

The instrument appointing a proxy shall be in writing under the hand of the appointer or
of his attorney duly authorized in writing of such appointer be a Corparation either under
its Common Seal or under the hand of its attorney so authorized. A proxy who is appointed
for a specified meeting only shall be called a special proxy. Any other proxy shall be called
a general proxy.

Deposit of proxy

The instrument appointing a proxy and the power cof attorney under which it is signed or
a certified copy of such power of attomey shall be deposited at the office of the Company
not less than 48 hours before the time fixed for holding a meeting at which the person named
in such instrument is authorized to vote unless in the case of power of attorney executed
by one Member in favour of another Member of the Company authorizing such member to
vote at more than one meeting or meetings generally it has already been registered in the
Company’s books and in default the instrument of proxy shall be invalid. No proxy (save and
except a Member of the Company who holds a power of attomey from another for voting
for more than one meeting or meetings generally) shall be entitled to vote except in the
particular meeting mentioned in the instrument or any adjournment thersof and upon every
poll that may take place at or in consequence of any such meeting or adjoumment.

Form of proxy
An instrument appointing proxy shall be either of the firms in Schedule IX to the Act or forms
as near thereto as circumstances admit.

When vote by proxy valid though authority revoked

A vote given in accordance with the terms of an instrument appointing a proxy shall be valid
notwithstanding the previous death of the principal or revccation of the instrument of transfer
of the share in respect of which the vote is given, Provided nc intimation in writing of the
death, revocation or transfer shall have been received at the Office before the meeling;
Provided nevertheless that the Chairman of any meeting shall be entitled to require such
evidence as he may, in his discretion, think fit of the due execution of an instrument of proxy
and that the same has not been revoked.

Admission or rejection of votes

Any objection as to the admission or rejection of a vote, either on a show of hands or on
a poll, made in due time shall be referred to the Chairman who shall forthwith determine
the same and such determination made in good faith shall be final and conclusive

Time for objection to vote
No cbjection shall be made to the validity of any vote except at the meeting or poll at which
such vote, shall be tendered and every vote whether given personally or by proxy or by
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any means hereby authorised and not disallowed at such meeting or poll shall be deemed
valid for all purposes of such meeting or poll whalsoever.

ANNUAL RETURNS

The Company to make the requisite returns etc.
The Company shall make the requisite retumns in accordance with the Act and all statutory
modifications and substitutions thereof

BOARD OF DIRECTORS

The property, business and affairs of the Cempany shall be managed exclusively by and under
the direction of the Board. The Board may exercise all such powers of the Company and
have such authority and do all such lawful acts and things as are permitted by law and the
Company’s Memorandum of Association and these Articles.

CONSTITUTION OF THE BOARD

Number of Directors
Unless otherwise determined by the Company in General Meeting, the number of Directors
shall not be less than 4 (four) and not greater than 12 (twelve).

First Directors
The Board shall initially comprise of 3 (three) Directors. The following shall be first Directors
of the Company:

A) SHRI TAPAN RAY
B) SHRI BOSE BABU
C) SHRI RAVINDRA AGRAWAL

The aforementioned first Directors shall hold office until the Directors are appointed in
accordance with the provisions hereinafter contained. Thereafter, the number of Director shall
not be less than 4 (four) and not greater than 12 (twelve

Directors not required to hold qualification shares
A Director shall not be required tc hold any shares in the Company as qualification Shares.

Nominee Directors by Promoters
(a) The Board shall comprise of 8 (Eight) Directors as follows

(h 4 (four) members shall be nominated by GSPL
(i) 2 (two) members shall be nominated by IOCL,
(i) 1 (one) member shall be nominated by BPCL; and
(iv) 1 (cne) members shall be nominated by HPCL.

Provided however, in the event any Promoter's shareholding falls below 11% but does
net fall below 8.33%, then the other Promaters shall have a right to increase the number
of nominee Directors in such a manner that each Promoter shall have one nominee
Director for every 8.33% (and not for a part thereof) Shareholding in the Company

(a) Provided however, in the event any Promoter’'s shareholding falls below 8.33% then their
right to appoint neminee Directors shall cease to be effective and they will not have
any right to nominate a Director on the Board and the nominees Directors of Promoter
shall be deemed to have vacated their offices from the date of reduction of such
shareholding. Further all the rights of such Promoter under these Articies shall
automatically terminate from and as of the time such Promoter directly or through any
of its Affiliates owns or holds less than 8.33% of the Paid-Up Capital of the Company.

{(b) One of the Directors nominated by GSPL shall be the Non Executive Chairman of the
Board. The Chairman of the Board of Directors of the Company shall have the casting
vote.
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(c) Any appointment of Directors to the Board at the request of financial institutions advancing
loans to Company or participating in the equity of Company, shall not affect the rights
of any of the Promoters under this Article.

(d) Persons nominated for the position of Directors shall not be deemed (subject to the
provisions of the Companies Act. 1956) to be disqualified to serve by reason of their
being Officer, Director or Shareholder of any other carporations, incorporated within or
outside of India.

Company may increase or reduce the number of Directors
Subject to Section 259 of the Act and the Arlicles, the Company may by Special Resolution
from time to time, increase or reduce the number of Directors, and may alter their qualification.

Appointment of Independent Director
The Company may, by consent of all the Promoters, appoint such number of independent
Directors on the Board as is required by the Applicable Law.

Rotation and Retirement of Directors

a) At each AGM of the Company, one third of such of the Directors for the time being
as are liable to retire by rotation, or if their number is not three or a multiple of three,
then the number nearest of one-third shall retire from office.

b)  The Directors to retire by rotation at every annual general meeting shall be those who
have been longest in office since their last appeintment, but as between persons who
become Directors on the same day those to retire shall, in default or subject to any
agreement among themselves, be determined by lot.

Appointment of CEO and other key managerial personnel

(a) Chief Executive Officer (CEO)
Till the time GSPL holds not less than 26% shareholding in the Company, GSPL shall
have a right to nominate Chief Executive Officer of the Company (“CEO”) and the Board
of Directors shall formally appeint CEO nominated by GSPL.

(p) Chief Financial Officer (CFO)
Till the time |OCL holds not less than 26% shareholding in the Company, 1OCL shall
have a right to nominate Chief Financial Officer of the Company (‘“CFO”) and the Board
of Directors shall formally appoint CFO nominated by ICCL.

Provided that, in the event shareholding of GSPL/ IOCL falls below 28%, the Board
of Directors shall have the powers to appoint CEO/ CFO.

Other Key Personnel
The Board shall also have the right to determine the appointment and terms of appointment

of all other key personnel of the Company from time to time as per the Applicable Law /
Companies Act

Sitting Fee

Unless otherwise determined by the Company in General Meeting, Directors (excluding
Managing or Whole-time Director), shall be entitled to receive, out of the funds of the Company
for his services in attending meetings of the Board or a Commitiee of the Board, a fee of
such maximum sum as may be prescribed by the Central Government, from time to time in
this behalf, for every meeting of the Board or a Committee of the Board attended by him.
Provisions of this Article are subject to directions /guidelines, if any, issued by Central
Govermnment regarding payment of sitting fee to PSU nominee directors.

Each Promoter shall bear its Directors’ travel, stay and any other reasonable expenses incurred
in attending the Board Meetings If any Director be called upon to go or reside out of the
ordinary place of his residence on the company’'s business, he shall be entitled te be repaid
and reimbursed any traveling or other expenses incurred in cannection with the business of
the company.
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Alternate Directors

If any nominee Director of Promoter is expected to be or is absent for a period of not less
than three (3) calendar months from the State in India where the meetings of the Board are
ordinarily held, the Board shall, at the request of that Promoter, at a meeting of the Board
or by circular resolution in accordance with Applicable Law, appoint an alternate Director (the
‘Alternate Director”). The Alternate Director shall be an individual nominated by the Promoter
in whose nominee Director’s place such Alternate Director is being appointed. An alternate
Director appointed under this Article shall vacate office, as and when the original Director
returns to that State. If the term of office of the original Director is determined before his
return to that State, any provision in the Companies Act or in Articles of Company for the
automatic re-appointment of retiring Directors shall apply to the original Director and not to
the alternate Director. The alternate Director shall be entitled while holding his office as such
to receive notices of meetings of the Board and any Committee of Board of which the original
Director is a member and to attend and vote as a Director at any such meetings of the
Board and any such Committee.

Board to fill casual Vacancies

Except in case of a vacancy arising in accordance with Article 55 (iii), any casual vacancies
occurring on the Board. including, without limitation, as a result of death, resignation, removal
(pursuant to Article 114) or incapacity of any members of the Board, shall be filled by the
Board at a meeting in accordance with Applicable Law. The individual appointed to fill such
vacancy shall be an individual nominated by the Promoter that had nominated the Director
whose position is to be filed and such individual shall hold office till the date on which the
Cirector whose place he is filling would have held office had the vacancy not occurred. As
long as a Promoter remains entitled to appoint a Director in the accordance with the provisions
hereof, the Promoters shall not, without the prior consent of such Promoter, remove such
Director except where Applicable Law require the vacation of office by such Directar.

Removal of nominee Directors

Each Promoter shall be entitled to remove any or all of the Directors who are its nominees
on the Board and to have ancther or others of its choice nominated for appointment in the
place of such removed Directors. Except as otherwise required by Applicable Law, all removals/
replacement of any Directors who are nominees of the Promoters may be effected only by
written instructions addressed to the Board signed by an authorized representative of the
Promoter, and upon receipt of such notice, the Promoters promptly shall cause the removal/
replacement of such nominee Director.

Exercise of rights by Promoters and their nominee Directors

The Premoter shall exercise their respective vating rights and instruct their respective nominee
Directer to cast their votes in a manner so as to cause the Persans nominated by each
other Promoter pursuant to the Article 104 to be duly elected as Directors and to cause
the constitution of the Board at all time be and remain in accordance with the previsions
of the Article 104(a) and Article 104(b).

Access

Each Director may with prior written notice, request the company to provide it with access
to examine the baocks, accounts, records of the Company and all properties and facilities
of the Company and the Company shall make reasonable efforts to provide such Directors
with such access,

PROCEEDINGS OF THE BOARD OF DIRECTORS

Meeting of Directors

The Directors may meet as a Board for the dispatch of business from time to time and shall
so meet at least once in every three (3) months and at least four such meetings shall be
held in every year The Directors may adjourn and otherwise regulate their meetings as they
think fit In addition to meetings held in person, the Board may act by circular resolution
on matters other than those required under the Companies Act to be acted upon only at
a meetings In person.
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Board Meetings

The Board Meeting (as such term is defined hereinafter) of the Company shall be held at
the Registered Office or any other location as may be agreed by the Directors of the Company
The Company shall ensure that meetings of the Board or Shareholders’ are convened in
accordance with the provisions of the Act and Articles.

Notice requirements

The Company shall ensure that no meeting of the Board is held unless at least 7 days’ prior
written notice is issued to the Directors. All such notices shall include the agenda identifying
in reasonable detail the matters to be discussed at the meeting together with copies of any
relevant background material A shorter period of notice, of a meeting of Directors may be
given if all Directors present at the meeting have no objection to discussing or voting on
any of the matters that are raised at that meeting.

Notice of any such meeting shall be issued by the Company Secretary of the Company with
the consent of the Chairman. Any Director on the Board can also give notice of Board Meeting.

Quorum

Subject to applicable provisions of the Companies Act, the guorum for the meeting of the
Board of Directors shall be one third of its total strength (excluding Directors if any whose
places may be vacant at the time) or two Directors whichever is higher.

Provided however, at least one nominee Diractor of each GSPL and |IOCL shall have to be
present in order to constitute a valid quorum for a Board Meeting. No meeting of a Board
of Directars shall be held and no business shall be conducted at any meeting unless a valid
guorum as per the requirements of this Article is constituted If a meeting is held to be inquorate
within 30 minutes from the time when the meeting should have begun, the meeting shall be
adjourned lill the same day of the next week at the same time and same place, or if that
day is a public holiday. till the next succeeding day which is not a public holiday, at the same
time and place, and at such adjourned meeting, the Directors present shall constitute the
quorum and any resolution duly passed at such mesting shall be valid and binding on the
Company, regardless of the presence or otherwise of any Promoter's nominee Directer provided
that the agenda for such adjourned meeting shall be identical to the agenda for the original
meeting and no decision shall be taken by the Board at such adjourned meeting on any
matter not included in such agenda.

Voting and Resolution

All guestions arising at a meeting of the Beard or any Committee thereof shall be decided
by majority of votes of Directors present and voting, provided, however that in respect of
the Reserved Matters enumerated in Article 127(a), no resolution shall be passed or decision
taken at a meeting of the Board thereof unless it has the affirmative vote of at least one
Director nominated by GSPL and cone Director nominated by IOCL.

Provided, however, in respect of the Reserved Matters enumerated in Article 127(b), no
resolution shall be passed or decision taken at a mesting of the Board unless it has the
affirmative vote of at least one Director nominated by each Pramoter, till the time such Promoter
holds at least 8.33% Equity Shares in the Company.

The Company shall ensure that each of the Promoters, in respect of the matters enumerated
in Article 127, shall in its capacity as a member of the Company vote consistent with the
pravisions of this Article.

It is further clarified that whenever affirmative vote by nominee Director of any Promoter is
required to pass a particular resolution in respect of any Reserved Matters, and any nominee
Director of such Promoter is not present in the Board Meeting then such Reserved Matter
shall be put up for next Board Meeting and if in the next Board Meeting also, any nominee
Director of such Promoter is not present then such Reserved Matter shall be put up again
for immediate subsequent Board Meeting and if in immediate subsequent Board Meeling also,
nominee Director of such Promoter is not present then affirmative vote shall be deemed to
have been given in favour of such Reserved Matter.
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The Company shall ensure that any matter for which shareholders’ approval is required shall
be first taken up at the Board Meeting and only upon the approval of the Board, such matters
will be put up for shareholders' approval with the recommendation of the Board.

Board Resolutions by Circulation

As permitted by Applicable Law, actions of the Board may be taken by a written resolution
that has been circulated in draft to all Directors (together with the necessary documents,
if any) provided that the written consent of such nominees Directors on the Board shall be
required for passing a resolution on the matters listed in Article 127(a) and/ or Article 127(b},
as the case may be, in order fo comply with the provisions of this Article.

Other provisions related to Board Meeting

At any Board Meeting, each Director may exercise 1 (one) vote. The matters may alsc be
discussed and decided, , if permitted by the Act by any other means including telephone
or video conferencing or other means of cantemporaneous communication, provided each
person taking part in the meeting is able to hear each other person taking part. Provided
further that each Director must acknowledge his presence for the purpose of the meeting
and any Director not doing so shall not be entitied to speak or vote at the meeting. The
Company and the Promoters acknowledge, however, that as of the date hereof, the Act does
not presently deem such participation to constitute presence “in person” for purposes of
quorum,

Chairman

If at any meeting of the Board the Chaiman be not present within thirty minutes after the
time appointed for holding the same the Directors present shall choose someone of their
number to be Chairman of such mesting.

The Company and the Promoters or their nominees (as the case may be) shall take all actions
necessary (including exercise of their voting rights at the meeting of the Board of Directors
or Committee of Directors thereof) for the purpose of giving effect to the provisions cf these
Articles.

() The Chairman shall exercise all those powers that may be delegated to him by the
Board or such other powers as may be exercisable by him under the provisions of the
Act.

(i)  The Chairman shall preside at all meetings of the Board or any committee thereof where
he is a member and at all General Meetings.

(i) The Chairman shall have a second or casting vote at any meeting of the Board or
any committee thereof or at any Shareholders Meeting in the event of an equality of
votes.

Affirmative Vote of Promoters
Matters (“Reserved Matters”) for which affirmative votes of:

(a) GSPL and IOCL are required in the Board Meeting are as follows:

(i)  Any amendment to the Memorandum and Articles of Association, including, but not
limited to, any altemation of capital clause;

(i) Adoption of the Company's annual capital and revenue budgets, strategic plans
and Business Plans,

(i) Any change in the debt equity ratio approved by the Board;

{iv) The declaration, setting aside or distribution of any dividends (interim or final) or
any other distribution with respect to the share capital, including without limitation
any issue of bonus shares;

(v) Tariffs and other charges for facilities and / or services to be provided and which
are not on arms’ length basis;
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(vi) Investment in securities /Loans to /guarantee/security given by the Company to
promoters and promoters’ group companies except when such guarantee and/or
security are to be given by the Company in the normal course of Business;

(vi) Expansion or diversification of Business

(viii) The sale, transfer or dispesal, of all or any material part of the Business, assets
and facilities of the Company; By way of abundant caution, it is clarified that the
Article 127 (a) (viii) shall not be applicable to any matter in relation to creation
of security / charge over the existing or future assets of the Company in favour
of the Lenders of the Project

(b) all the Promoters are required in the Board Meeting are as follows:

(i) Any proposal to acquire equity stake in any company by Company or form any
subsidiary of the Company or form a new company,

(i) Any proposal to merge the Company with another economic arganization or to form
a joint venture company or partnership between the Company and any organization;

(i) Winding up, Merger, Demerger, formation of Company and creation of subsidiary
of the Company:

(iv) Any new business to be undertaken by the Company;

(v) The sale, transfer or disposal, of all or any material part of the Business, assets
and facilities of the Company in case the value of such assets or part is more
than Rs. 50 Crore; By way of abundant caution, it is clarified that the Article 127(b)
(v) shall not be applicable to any matter in relation to creation of security / charge
over the existing or future assets of the Company in favour of the Lenders of
the Project.

Quorum and Voting Rights
(1) GSPL and /or IOCL, as the case may be, shall have quorum nght under the Arllc!e
120 and affirmative voting rights under Amcle 121 read with Article 127(2) till the time:

(a) GSPL along with its Affiliates hold not less than 26% of the Paid-Up Capital of
the Company

(b) 1QCL along with its Affiliates holds at least 26% (twenty six per cent), of the Paid-
Up Capital of the Company.

(2) All the Promoters shall have affirmative voting rights under Article 121 read with Article
127(b) till the time such Promaoter holds at least 8.33% Equity Shares in the Company.

Power of Quorum

A meeting of the Directors for the time being at which a quorum is present shall be competent
to exercise all or any of the authorities, powers and discretion by or under the Aricles of
the Company for the time being vested in or exercisable by the Directors generally.

Extra remuneration to Directors for special Services

If any Director be called upon to perform extra services (which expression shall include work
done by a Director as a member of any Committee formed by the Directors or in relation
to signing share certificates) or to make special exertion in going or residing out of his usual
place of residence or otherwise for any of the purpose of the Company, the Company shall
remunerate the Director so doing either by a fixed sum or otherwise as may be determined
by the Board, and such remuneration may be either in addition to or in substitution for his
share in the remuneration above provided. Provisions of this Article are subject to
directions /guidelines, if any, issued by Central Government regarding payment of sitting fee/
remuneration to PSU nominee directors.

When acts of Directors are valid notwithstanding defective appointment
All acts done by any meeting of the Directors or of any Committee of the Directors or by
authority of the Directors or by any person acting as a Director or purporting to act under
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powers delegated by the Directors under these Articles shall, notwithstanding that it shall
afterwards be discovered that there was some defect in the appointment of such Directors,
Committee or persons acting as aforesaid or that they or any of them were disqualified be
as valid as if every person had been duly appointed and was qualified to be a Director,
provided that nothing in this Article shall be deemed to give validity to acts done by such
Directars, Committee or persons acting as aforesaid after it has been shown that there was
some defect in such appointment or that they or any of them were disqualified.

Maintenance of minute Book

The Directors shall cause entries to be made in books provided for the purpose of minutes
of the proceedings of all meetings of the Board and of the names of the Directors present
at such meetings and in case of each resolution passed at the meeting, the names of the
Directors, if any dissenting or not concurring, in the resolution

By whom minutes to be signed and the effect of minutes recorded

All such minutes shall be signed by the Chairman of the meeting as recorded or in case
of the inability for any cause of such Chairman to sign the same then by the person who
shall preside as Chairman at the next ensuing meeting and all minutes purporting to be so
signed shall for all purposes whatever be prima-facie evidence of the actual passing of the
resolutions recorded and the actual and regular transactions or occurrence of the proceedings
so recorded and of the regularity of the meeting at which the same shall appear to have
taken place.

Committees of the Board

The Board shall have the power, subject to the provisions of the Companies Act, the Articles
of Association, to delegate its powers to a committee or cammittees, with such constitution,
scope, power and functions as may be considered necessary for the Business operations
of the Company. All acts done by any such committee in conformity with such regulations
and in fulfillment of the purposes of their appointment but not otherwise, shall have like force
and effect as if done by the Board.

The meetings and preceedings of any such committee shall be governed by the provisions
herein contained for regulating the meetings and proceedings of the Board as far as the
same are applicable thereto, and are not superseded by any regulations made by the Board
in accordance with these Articles.

By way of abundant caution, it is clarified that Board shall not delegate any Reserved Matters
to any committee of Directors, however provided that, provision of Article 119 will apply mutatis
rmutandis to all committees of the Board. The minutes of each Commiitee Meeting shall ke
signed by the Chairman. Minutes of a meeting of any committee of the Board shall be put
up before next board Meeting for Information.

Interested Directors not to participate

No Director, shall as a Director, take part discussion of, or vote on any contract or arrangement
entered into by or on behalf of the Company, if he is in any way, whether directly or indirectly,
concerned with or interested in such contract or arrangement as stipulated in the Act

Business Plan
The Caompany shall formulate, prepare and present to the Board of Directors for approval
an annual business plan, which business plan shall set forth inter alia:

I the cbjectives of the Company for each financial year;

i the plan of the Company relating to the Project, identifying the activilies to be undertaken
and a time table for completion thereof (“Activity Schedule”),

ii. yearly projections of profit and loss, capital and revenue expenditure, balance sheet
and sources and uses of funds, including a yearly budget for implementation of the
Activity Schedule (“Budget”); and

iv.  the manner of funding of the Budget including debt and equity components and the
agreed schedule for the said funding;
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(Sub-Clauses (i) to (iv) above are hereinafter collectively referred to as the “Business
Plan”). -

The Company shall prepare and provide to the Promoters, within a reasonable period
prior to the close of each financial year, the annual Business Plan for the next financial
year with quarterly break ups. Once a Business Plan is approved by the Board, the
implementation and execution of the said Business Plan shall be the sole and exclusive
responsibility of the Company. The Promoters agree to cooperate and assist the Company
in the implementation and execution of said Business Plan.

The Board of Directors shall review and update the Business Plan on an annual basis
or as otherwise decided by the Board, within a reasonable period of time prior to the
end of each financial year of the Company, respectively, to include plan, information
and objectives for the next financial year.

Day to Day Management

The day to day management of the Company shall be as delegated by the Board to the
chief executive officer, who shall exercise such powers as may be delegated by the Board
of Directors subject to its overall supervision and control.

SECRETARY

Power to appoint Secretary

The Board may appeint a person individual possessing the qualification prescribed by the
Act as Secretary of the Company on such terms and conditions as it may think fit and may
remove any Secretary so appointed and may fill any such vacancy so created by the removal.
The Secretary shall exercise such powers and carry out such duties as the Board may, from
time to time determine.

POWER OF THE BOARD

Subject to Section 292 of the Act, the Board shall have right to delegate any of their powers
to such Directors, managers, agents or other persons as they may deem fit and may at their
own discretion revoke such powers. The board may authorize Directors to sub-delegate the
delegated powers.

General Powers of the Board

The Company shall be managed by its Board of Directors. The Board shall be responsible
for the overall functioning of the Company. The Business of the Company shall always be
carried on in accordance with the policies laid down by the Board from time to time. The
Board of Directors of the Company shall be entitied to exercise all such powers and to do
all such acts and things as the Company is authorized to exercise and do except those powers
which are expressly directed or required to be done by the Company in a general meeting,
by these Articles, or by the Act or any other legislation or Rules, provided that in exercising
any such power or doing any such act or thing, the Board shall be subject to the provisions
contained in that behalf in the Act or any other legislation or in the Memorandum or Articles
of the Company or any other applicable Regulations.

Subject to the provisions of the Act and without prejudice to the general power conferred
by the Act and by these Articles, the Beard of Directors shall have the following powers:

{a) To sanction payment of all the expenditure incurred in setling up and registering the
Company

(b) To make, vary and repeal from time to time bye-laws, rules and regulations for regulation
of business of the Company and the terms and conditions of service of its officers and
employees. '

(c) To pay and charge to the capital Account of the Company and interest lawfully payable
thereon under the provisions of the Act

(d) To purchase, take on lease or otherwise acquire for the Company property rights or
privileges which the Company is authorized to acquire at such price and an such terms
and conditions as they think fil.
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To pay for any property or rights acquired by or services rendered to the Company,
either wholly or partially in cash or in shares, bonds, debentures, debenture stock or
in shares that may be issued either as fully paid up or with such amount credited as
paid up thereon as may be agreed upon and any such bonds, debentures, debentures
stock or other securities may be either specifically charged upon all or any part of the
property of the Company and its uncalled capital not so charged.

To secure the fulfiliment of any contracts or engagements entered into by the Company
by mortgage or charge of all or any of the property of the Company and its unpaid
capital for the time being or in such other manner as they think fit.

To refer any claim or demand by or against the Company to arbitration and to observe
and comply with such awards or to object and appeal against erronecus awards.

To invest or otherwise employ any of the moneys belonging to the Company upon such
investments authorized by the Memorandum of Association of the Company (not being
shares in the Company) and in such manner as they think fit and, from time to time,
to vary and realize such investments.

To provide for the welfare of employees or ex-employees of the Company or of its
predecessors in business and for the wives, widows and families or of the dependants
of such employees or ex-employees by building or contributing funds for the building
of houses including assistance to co-operative housing societies of employees or to
award compensation or make granis of money, allowances, profit sharing bonus or
scheme or benefit of any other kind including insurance coverage, confribution to
provident fund, pension fund, gratuity fund and other institutional funds, or by
providing or subscribing or contributing towards places of instruction, recreation,
hospitals and dispensaries, medical and any other form of assistance, welfare or relief
as the Directors may think fit.

To subscribe, grant, support or otherwise to assist or to guarantee money to scientific
and educational, charitable and other institutions, pursuing objects in which the Company
may be interested.

To set aside before recommending any Dividend out of the profit of the Company such
sums as they may think proper for depreciation or Depreciation Fund, or Depreciation
Reserve Fund, or a Decommissioning Fund or Insurance Fund or any special or other
fund to meet contingencies or to repay Redeemable Preference Shares and for special
dividends and for equalizing dividend and for repairing, replacing, improving, extending
and maintaining any part of the properties of the Company and for such other purposes
as the Directors, may in their absolute discretion think conducive to the interest of the
Company and to invest the several sums, so set aside or so much thereof as required
to be invested upon such investments (subject to the restriction imposed by the Act)
as the Directors may think fit, and from time fo time to deal with and vary such investments
and dispose of and apply and expend all or any part thereof for the benefit of the
Company in such manner and for such purposes as the Directors (subject to such
restrictions as aforesaid) in their absolute discretion think conducive to the interest of
the Company in such manner and for such purposes as the Directors (subject to such
restrictions as aforesaid) in their absolute discretion think conducive to the interest of
the Company notwithstanding that the matters to which the Directors apply or upon which
they expend the same , or any part thereof, may be matters to or upon which the capital
meneys of the company might rightly be applied or expended and to divide the Reserve
Fund into such special funds as the Directors may think fit and to employ the assets
constituting all or any of the above funds, in the business of the Company or in the
purchase or repayment of Redeemable Preference Shares and that without being bound
to keep the same separate from other assets and without being bound to pay or allow
interest on the same, with power, however, to the Directors at their discretion to pay
or allew to credit such fund, interest at such rate as the Directors may think proper,
not exceeding the rate prescribed under the Act
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To create such posts as they may consider necessary for the efficient conduct of the
Company’s affairs and to determine the scale of pay and other terms therefore.

To appoint at their discretion, remove or suspend such Managers, Secretaries, Officers,
Clerks, Agents and Servants from permanent, temporary or special service, as they may
from time to time, think fit and to determine their powers and duties and fix their salaries
or emoluments and require security in such instances and of such amounts as they
may think fit and to provide for the management and transaction of the affairs of the
Company in any specified locality in India in such manner as they think fit.

Subject to Sections 292 and 293 of the Act, to sub-delegate to designated officers of
the Company or to an attorney all or any of the powers, authorities and discretions
vested in the Board of Directors on such terms and conditions and for such period
as considered appropriate, subject, however, to the ultimate control and authority being
retained by the Board. Further any such delegatee or attorney may be authorized by
the Board to sub-delegate all or any of the powers, authorities and discretions for the
time being vested in him/them.

To enter into all such negotiations and contracts and rescind and vary any such contracts,
execute and do all such Acts, deeds and things in the name and on behalf of the Company
as they may consider expedient for or in relation to any of the matters aforesaid for
the purposes of the Company.

To appoint any person or persons (whether incorporated or notf) to accept and hold.
in trust for the Company, any property belonging to the company or in which it is interested
or for any other purposes and to execute and do all such deeds and things as may
be requisite in relation to any such trust and to provide for the remuneration of such
frustee or trustees.

To institute, conduct, defend, compound or abanden any legal proceedings by or against
the Company or its officers, or otherwise concerning the affairs of the Company and
also to compound and allow time for payment or satisfaction of any debts, claim or
demands by or against the Company

To make and give receipts, releases, and other discharges for money payable to the
Company, and for the claims and demand of the Company

To open accounts with any bank (s) in any currency and pay money into and draw
money from any such account(s) from time to time, sign cheques on behalf of the
Company and operate all banking accounts of the Company, receive payments, make
endorsements, draw and accept negotiable instruments, hundis and hills or any other
instruments and authorise any person or persons to exercise such powers.

To determine who shall be entitied to sign on the Company’s behalf, bills, notes, receipis,
acceptances, endorsements, cheques, releases, contracts dividend warrants and docu-
ments.

To lend moneys to the subsidiaries and associated organizations, on such terms and
conditions as they may consider desirable subject to the provisions of the Act.

To insure and keep insured against loss or damage by fire or otherwise for such period
and to such extent as they may think proper all or any part of the building, machinery,
goods, store produce and other movable property of the Company either separately
or conjointly: also to insure all or any portion of the goods, produce machinery and
other articles imported or exported by the Company and to sell assign, surrender, or
discontinue any policies of assurance effected in pursuance of this power.

At any time and fraom time fo time by power of Attamey to appoint any person or persons
to be attorney or attorneys of the Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exercisable by the Directors
under these presents) and for such period and subject to such conditions as the Directors
may from time to time think fit and any such appointment may be made in favour of
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the members or any of the members of any Local Board established as aforesaid or
in favour of any company or the members, Directors, nominees or managers of any
company or firm or otherwise in favour of any fluctuating body or persons whether
nominated directly or indirectly by the Directors, and any such power of Attorney may
contain such powers for the protecting or convenience of persons dealing with such
attorneys as the Directors may think fit.

Drawdown Schedule

The Board of Directors shall decide the schedule of funds requirement for the Project which
shall include but not limited to the following:

(i) the guantum of funds (equity and debt funds);
(i) the time period at which such funds (equity and debt funds) shall be required and
(i) manner and form in which such funds (equity and debt funds) shall be sourced

The Board of Directors shall review and update the Drawdown Schedule, in line with the
Business Plan, on a six (6) monthly basis or any such time as may be determined by the
Board. The Promoters agree to cooperate and assist the Company in the implementation
and execution of said Drawdown Schedule and in line with the cash call raising procedure.

Power to borrow

Subject to the provisions of Section 292 and 293 of the Act, the Board may by means of
a resolution passed at a meeting of the Board from time to time, borrow and/or secure the
payment of any sum or sums of money for the purposes of the Company

The Caompany shall meet its financial requirements on its own without recaurse to Promaters.
It shall not be obligatory on the part of Promoters to give any guarantee and security for
raising funds by the Company

Conditions on which money may be borrowed

The Board may raise and secure the payment of such sum or sums in such manner and
upon such terms and conditions in all respects as they think fit and in particular by mortgage
upon the whole or any part of the assets and property of the Company (both present and
future) including its uncalled or unissued capital for the time being or by the issue of Debentures
or Bonds of the Company or by the creation of Debenture Stack charged upon the whole
or any part of the assets and property of the Company as aforesaid or not so changed.

Bonds, Debentures etc to be subject to contral of Directors

Any Bonds, Debentures, Debenture Stock, or other securities issued or to be issued by the
Company shall be under the control of the Directors who may issue them upon such terms
and conditions including condition to convert the same into shares of the Company and in
such manner and for such consideration, as they shall consider to be beneficial for the
company.

Securities may be assignable free from equities
Debentures, Debenture Stock, and other securities may be made assignable free from any
equities between the Company and the person to whom the same may be issued.

Issue at discount etc. or with special privileges

Subject to Section 79 and 117 of the Act, any debentures, Debenture Stock, Bonds or other
securities may be issued at a discount, premium or otherwise and with any special privileges,
as to redemption , surrender, drawings, allotment of shares, attending and voting at General
Meetings of the Company, appointment of Directors and otherwise; provided that Debentures
with the right to allotment of or conversion into shares shall not be issued except with the
sanction of the Company in General Meeting.

Mortgage of uncalled Capital

If any uncalled capital of the Company is included in or changed by a morigage or other
security, the Directors may by instrument under the Company’s Seal authorise the person
in whose favour such mortgage or other security is created to make calls on the Members
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in respect of such uncalled capital and the provisions hereinbefore contained in regard to
call shall mutatis mutandis apply to calls made under such authority and such authority may
be made exercisable either conditionally or unconditionally and either presently or contingently
and either to the exclusion of the Director’s power or otherwise and shall be assignable,
if expressed so to be. '

Inviting/ accepting deposits

Subject to the provisions of Sections 58A, 292 and 293 of the Act and the rules made
thereunder from time to time and directives of the Reserve Bank of India, the Board of Directors
may from time to time, invite and/or accept deposits from members of the public andior
employees of the Company or otherwise at such interest rates as may be decided by the
Board, subject to the limits as laid down in Companies (Acceptance of Deposits) Rules, 1975.
The Board may also pay commission to any person or agency for subscribing to or procuring
such deposits

Indemnity may be given

If the Directors or anyone of them, the Chief Executive Officer or any other person shall
become personally liable for the payment of any sum primarily due from the Company, the
Directors may execute or cause to be executed any mortgage, charge or security over or
affecting the whole or any part of the assets of the Company by way of indemnity to secure
the Directors or the Chief Executive Officer or persons so becoming liable as aforesaid
from any loss in respect of such liability, and may pay to such Directors or the Chief
Executive Officer or such persons guaranteeing commission at such rate as may be fixed
by the Board on the maximum amount guaranteed as may be agreed by him or them with
the Board.

Register of Mortgages and Charges

The Directors shall cause a proper register to be kept in accordance with Section 143 of
the Act, of all mortgages and charges ‘specifically affecting the properties of the Company
and shall also duly comply with the requirements of Sections 124 to 145 of the Act in regard
to registration of mortgages and charges therein specified and otherwise, of Section 138 of
the Act as to intimation required by the Company to be given to the Registrar of the payment
or satisfaction of any charge or mortgage, of Section 144 of the Act as to allowing inspection
of copies kept at the Office of the Company and of Section 143 of the Act as to allowing
inspection of the register of mortgages and of Section 118 and 163 of the Act as to supplying
copies of the register of holders of Debentures or of any trust deed for securing any issue
of Debentures.

Register of holders of Debentures

Every register of holders of Debentures of the Company may be closed for any period not
exceeding in the whole thirty days in any year. Subject as aforesaid every such register shall
be open to the inspection of the registered holder of any such Debentures and of any Member
of the Company, but the Company may in General Meeting impose any reascnable restrictions.

DIVIDENDS

Dividend to be according to amount paid on each share

The profits of the company available for payment of dividend subject to any special rights
relating thereto created or authorized to be created by these presents and subject to the
provisions of these presents as to the Reserve Fund, shall be divisible amongst the members
in proportion to the amount of capital held by them respectively provided always that (subject
as aforesaid) any capital paid upon a Share during the period in respect of which a Dividend
is declared shall only entitle the holder of such Share to an apportioned amount of such
Dividend as from the date of payment. ; '

Capital paid in advance

Where capital is paid upon any Shares in advance of calls upon the footing that the same
shall carry interest such capital shall not, whilst carrying interest, confer a right to participate
in profit
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Declaration of Dividend ;

The company in General Meeting may declare dividend to be paid to the Members according
to their nghts and interests in the profits and may fix the time according to Section 207 of
the Act for payment and for the purpose of equalization of dividends, any sums from time
to time in accordance with these presents, carried to the reserve, depreciation or other special
funds may, subject to due provision being made for aciual loss or depreciation, be applied
in payment thereof but nc Dividend shall exceed the amount recemmended by the Board

Interim Dividend
The Board may from time to time pay such interim dividends to the members as in their
judgement the position of the Company justifies.

Dividend to be paid out of profits

Ne Dividend shall be declared or paid in any financial year by the company except out of
the profits of the Company for that year arrived at after providing for depreciation in accordance
to the provisions of sub-Section (2) of Section 205 of the Act or out of the profits of the
Company for any previous financial year or years arrived at after praviding for the depreciation
in accordance with those provisions remaining undistributed or out of both or out of moneys
provided by the Government for the payment of Dividend in pursuance of a guarantees given
by the Government. No Dividend shall carry any interest as against the company.

When to be deemed net profits
Subject to the provisions of the Act, the declarations of the Directors as to the amount of
the net profits of the Company shall be conclusive

Provisions for investments before Dividend

Subject to the provisions of the Act, no member shall be entitled to receive payment of any
interest or Dividend in respect of his Share(s), whilst any money may be due or owing from
him to the company in respect of such Share(s) or otherwise howsoever either alone or jointly
with any other person(s); and the Directars may deduct from the interest or Dividend payable
to any member all sums of money so due from him fo the company

Dividend includes Bonus also
If and whenever any bonus on shares is declared out of profits and whether alone or in
addition to any dividend thereon, the bonus shall for all purpases whatsoever, be deemed
to be a dividend on the shares.

Debts may be deducted

The Board may retain any dividends on which the Company has a lien and may apply the
same Iin or towards satisfaction of the debts, liabilities or engagements in respect of which
the lien exists.

Effect of transfer
Where any instrument of transfer of shares has been delivered to the Company for registration
and the transfer of such shares has not been registered, the Company shall:

(a) transfer the dividend in relation to such shares to the special account referred to in
Section 205A of the Act unless the Company is authorized by the registered holder or
such shares in writing to pay such dividend to the transferee specified in such instrurment
of transfer:

(b) keep in abeyance in relation to such shares any offer of rights shares under clause
(a) of sub-section (1) of Section 81 of the Act and any issue of fully paid up bonus
shares in pursuance of sub-section (3) of Section 205 of the Act.

Dividend of Joint- Holders

If several persons are registered as joint holders of any share, first named joint holder may
give effectual receipt for any dividend payable on the shares and such receipt by anyone
of them will be binding against all the joint holders.

Dividend and Call together
Subject to the provisions of Section 205(A) of the Act Any General Meeting declaring a dividend
may make a call on the Members, of such amount as the meeting fixes, but so that the

36



164.

165.

166.

16%.

168.

169.

call on such member shall not exceed the Dividend payable to him so that so that the cail
be made payable at the same time as the dividend and the dividend may if so arranged
between the Company and the Members be set off against the call. The making of a call
under this Article shall be deemed ordinary business of an Ordinary Meeting, which declares
a dividend,

Distribution of Reserves etc.

The company in General Meeting may resolve that any money, investment, or other asset
forming part of the undivided prafits of the company standing to the credit of the reserves,
or in the hands of the company, and available for distribution or representing premium received
on the issue of Shares and standing to the credit of the Share premium account, be capitalised
and distributed amongst the Shareholders in accordance with their rights and that all or any
part of such capitalised fund be applied on behalf of the Shareholders in paying up in full
any unissued Shares of the company and thal such un-issued Shares so fully paid be
distributed accordingly amongst the Shareholders in the proportion in which they are entitled
to receive Dividends, and shall be accepted by them in full satisfaction of their interest in
the said capitalised sum. For the purpose of giving effect to any resolution under this Article
the Board may settle any difficulty which may arise in regard to the distribution as they think
expedient and in particular may issue fractional Certificates and may fix the value for distribution
of any specific assets and may determine that cash payments shall be made to any members
upon the footing of the value so fixed or that fractions or less than one rupee may be
disregarded in order to adjust the rights of all Parties, and may vest any such cases of specific
assets in Trustees upon such trusts for the person entitled to the dividend or capitalised
fund as may seem expedient to the Board. Where necessary, a proper contract shall be entered
into in accordance with Section 75 of the Act, and the Board may appoint any person o
sign the contract on behalf of the person entitled to the dividend or capitalised fund, and
such appointment shall be effective, provided that subject to the provisions contained in Section
205(3) of the Act no Dividend shall be payable except in cash

Dividend are to be paid in cash

Subject to the provisions of Section 205 of the Act, no Dividend shall be payable except
in cash, provided that nothing in the foregoing shall be deemed to prohibit the capitalisation
of profits or reserves of the Company for the purpose of issuing fully paid-up bonus Shares-
or paying up any amount for the time being unpaid on the Shares held by the Members
of the Company

Dividend to be paid through cheque or warrant

Unless otherwise directed any Dividend may be paid by cheque or warrant sent through post
to the Registered address of the member. Every such cheque shall be made payable to the
order of the person to whom it is sent. The company shall not be liable or responsible for
any cheque or warrant lost in transmission or for any Dividend lost to the member or person
entitied thereto by the forged endorsement of any cheque or warrant or the fraudulent or
improper recovery thereof by other means.

Notice of warrant

Notice of the declaration of any Dividend, whether interim or otherwise, shall be given to
the holders of Shares in the manner hereinafter provided.

Unclaimed dividend

All Dividends unclaimed will be dealt with in accerdance with the relevant provisions of the
Act

ACCOUNTS

Accounts to be kepi

(a) The Company shall cause to be kept proper books of account with respect to (1) all
sums of money received and expended by the Company and the matters in respect
of which such receipts and expenditure take place; (2) all sales and purchasss of goods
by the Company; (3) the assets and liabilities of the Company: (4) Such other matters
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specified in the Act, on accrual basis and according to the double entry system of
Accounting.

Accounts of Branch Office

(b) Where Company has a branch office, the Company shall be deemed to have complied
with the provisions of sub-clause (1) above if proper books of account relating to the
transactions effected at the branch office are kept at that office and proper summarized
returns, made up to dates at intervals of not more than three months, are sent to the
Company at its Office or other place referred to above.

Place where Books of Accounts shall be kept

(c) The books of account shall be kept at the registered Office of the Company or at such
other place or places in India as the Board thinks fit subject to notice to the Registrar
of Companies, pursuant to Section 209 of the Act and shall be open to inspection by
the Directors, during business hours.

Limitation of right to inspect ,

(d) Accounts and financial records of the Company shall be made available for inspection
not only to the nominee Directors of the Promoters but also to the Promoters and their
authorized representatives if so reguested, at a reasonable notice during the normal
business hours of Company. The accounting system shall have provisions for intemal
controls and checks as a part of a management control system adequate to enable
the Company to comply with its statutory obligations. The Board shall from time to time,
determine whether and to what extend and at what times and places and under what
conditions or regulations the account books and documents of the Company or any
of them shall be open to the inspection of members (not being Directors) shall have
any right of inspecting any account or book or document of the Company except as
conferred by statute.

(e) The books of account shall also be open to inspection by the Registrar or by an officer
of Govt. authorized by the Central Gavt in this behalf if in the opinien of the Registrar
or such other officer sufficient cause exists for the inspection of the bocks of account

70. The Company shall keep or cause to be kept accurate and complete accounting and other
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financial records, at all times and for such further period as is required by Applicable Law.
All the accounting and other financial records of the Company shall be prepared in accordance
with Applicable Law and regulations (including International Financial Reporting Standards
(IFRS) as and when made applicable to the Company ), and the accounting period of the
Company shall be the Financial Year as defined herein (“Accounting Period”).

Balance Sheet and Profit & Loss account

At every Annual General meeting there shall be laid before the Company a Profit & Loss
Account and a Balance Sheet containing the summary of the property and liabilities of the
Company for a period in the case of the first Annual General Meeting beginning with the
incorporation of the Company and ending with a day which shall not precede the day of
the meeting by more than 9 months and in the case of any subsequent Annual General
meeting of the Company beginning with the day immediately after the period for which the
account was last submitted and ending with a day which shall not precede the day of the
meeting by more than six months. The said Balance Sheet and Profit and Loss account shall
comply with the requirements of Sections 210,211, 212, 215 and 216 and of schedule VI
of the Act so far as they are applicable to the company.

Annual Report of Directors

Every such Balance Sheet shall be accompanied by a Report by the Board of Directors as
to the state of the Company's affairs and as to the amount. if any, which they recommend
to be paid out of profits by way of dividend or bonus to the Members and the amount (if
any) which is proposed to carry to the reserve, depreciation or other special fund according
to the provisions in that behalf hereinbefore contained. The profit & Loss Account, the Balance
Sheet and the Directors’ Report shall be signed in accordance with the provisions of Sections
215 and 217 of the Act
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Profit & Loss Account

The Profit & Loss Account shall give a true and fair view of the profits and loss of the Company
for the financial year and shall subject to the provisions of Section 211 of the Act, comply
with the requirements as prescribed under the Act, so far as they are applicable.

Auditors’ Report

‘In every financial year the accounts of the Company shall be examined and a report on the

true and fair view of the state of affairs in case of balance sheet and of the profit and loss
in case of profit and loss account as per section 227 of the Act shall be given by one or
more Auditors. The audited balance sheet, profit & loss account. statement of cash flow together
with management’ s report or other report(s), if any, prepared by the auditors in connection
with the audit shall be provided to each of the Promoter.

Copy of Balance Sheet and report of Directors to be sent to Members

A copy of such Account, Balance Sheet and Report as aforesaid and every other document
required by law to be annexed or attached to the Balance Sheet shall be made available
for inspection at the Office of the Company during working hours for a period of twenty one
days before the date of the meeting and a statement containing the salient features of such
documents in the prescribed form or copies of the documents aforesaid shall at least twenty
one days previous 1o such meeting be served on every Member of the Company in the manner
in which notices are hereinafter directed to be served as also to every trustee for holders
of Debentures.

Information and Reports

Company shall provide to each Promoter, no less frequently than once every quarter, sufficient
financial infarmation conceming the results of the Company's operations as is necessary for
each Promoter to prepare and file all reguired tax returns and complete its own financial
reports and consolidated financial statements for the preceding year or {o conduct or settle
any tax audit or proceeding. For the avoidance of doubt, such financial information shall be
prepared in accordance with Applicable Law and regulations (including IFRS as and when
made applicable to Company).

AUDIT

Audit provisions

(1) The Statutory Auditors of the Company shall be appointed or reappointed by the
Comptroller and Auditor General of India and his/their remuneration, rights and duties
shall be regulated by Sections 224 to 233 read with Section 619 of the Act so long
as the Company is a Govemment Company. In the event the Company ceases 10 be
a Government Company, the appointment of the Auditors shall be made in accordance
with the provisions of the Act including the following:

(a) If any casual vacancy in the office of Auditor shall occur, the Directors shall fill
up the vacancy by the appointment of persons who shall hold the office untii such
meeting, but while any such vacancy continues the surviving or continuing Auditor
or Auditors (if any) may act; Provided that where such vacancy is caused by the

resignation of the Auditor, the vacancy shall only be filled by the Company in General
Meeting.

(b) A Director or Officer of the Company and a person who is interested otherwise
than as a shareholder in any transaction of the Company shall not be capable
of being appointed as Auditor of the Company.

(c) Retiring Auditors shall be eligible for re-election.

(d) No person other than retiring Auditors shall be eligible to the office of Auditors
unless notice of an intention to propose him at a General meeting, be given in
accordance with the provisions of Section 225 of the Act

(2) Powers of the Combtroller and Auditor General
The Comptroller and Auditor General of India shall have powers;
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(a) to direct the manner in which the Company’s accounts shall be audited by the
Auditor/Auditors appointed in pursuance of the preceding Article hereof and to give

such auditor/auditors instructions in regard to any matter relating to the performance
of his/their functions as such;

(b) to conduct a supplementary or test audit of the Company’s accounts by such person
or persons as he may authorize in this behalf, and for the purposes of such audit,
to have access to all account books, vouchers, documents and other papers of
the Company and to require information or additional information to be furnished
to any person or persons so authorized, on such matters, by such person or persons
and in such forms as the Comptroller and Auditor General may, by general or
special order, direct

(3) Comments upon or supplement to audit report by the C&AG
The Auditor/Auditors aforesaid shall submit a copy of his/their audit report to the
Comptroller and Auditor General of India who shall have the right to comment upon,
or supplement the audit report in such manner as he may think fit. Any such comment
upon or supplement to the audit report shall be placed before the Annual General Meeting
of the Company at the same time and in the same manner as the audit report

(4) Auditor's right to attend meeting
The Auditar(s) of the Company shall be entitled to receive notice of and to attend any
annual general meeting of the Company at which any accounts which have been examined
or reported on by him/them are to be laid before the Company and he/they may make
any statement or explanation in the meeting with respect to the accounts

(5) Audited accounts conclusive
Every statement of annual accounts and net profit and loss of the Company when audited
and approved in an Annual Gensral Meeting shall be conclusive

Remuneration to Auditors

The remuneration of the Auditors of the Company shall be fixed by the Company in General
meeting excepl the remuneration of any Auditors appointed before the first General meeting
or fo fill any causal vacancy may be fixed by the Board.

NOTICES

How Notices to be served on Members

A notice may be given by the Company to any Member either personally or by sending it
through post in a prepaid letter addressed to him at his registered address or if he has
no registered address in India) to his address, if any, within India supplied by him to the
Company for the giving of notices to him. A member holder may notify in writing to the Company
change of his address from time to time

Members resident Abroad

Each holder of shares shall from time to time notify in writing to the Company some place
in India to be registered as his address and such registered place of address shall for all
purposes be deemed to be his place of residence.

Members having no Registered address in India

As regards any Member who has not notified in writing to the Company some place in India
to be registered as his address a notice addressed to Members generally and advertised
in a newspaper circulating in the neighborhood of the registered office of the Caompany
shall be deemed to be duly given to such Member on the day on which the advertisement
appears.

How to be advertised

Any notice required to be or which may be given by advertisement shall be advertised once
in one or more daily newspapers circulating in the neighbourhood of the registered office
of the Company and the notice shall be deemed to be given on the on the date on which
the advertisement first appears.
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Notice to Joint-Holder

All notices shall with respect to any registered shares to which persons are jointly entitled
be given to whichever of such persons is named first in the register and notice so given
shall be sufficient notice to all the holders of such shares.

When Notice by Post deemed to be served

Where a notice is sent by post, service of the notice shall be deemed o be effected by
properly addressing, prepaying and posting the envelope or wrapper containing the notice
and unless the conirary is proved, to have been effected, in case of a nofice of a meeting,
at the expiration of forty eight hours after the letter containing the same is posted and in
any other case al the time at which the letter would be delivered in the ordinary course
of post. A cerfificate in writing signed by any Director or other offer of the Company that
the envelope or wrapper containing the notice was so addressed and posted shall be conclusive
evidence thereof.

Transferees, etc. bound by prior Notices

Every person who by operation of law or transfer or other means whatsoever shall become
entitled to any share or stock shall be bound by every notice in respect of such share or
stock which previously to his name and address being entered on the Register shall be duly
given to the person from whom he derives his title to such share or stock.

Notice in the case of death or insolvency of a Member

A nofice may be given by the Company to the persons entitled to a share in consequence
of the death or insolvency of a Member by sending it through the post in a prepaid letter
addressed to them by name or by the title of representatives of deceased or assignee of
the insolvent or by any like description, at the address (if any) in India supplied for the purpose
by the person claiming to be so entitied or (until such an address has been so supplied)
by giving the notice in any manner in which the same might have been given if the death
or insolvency had not occurred.

Notice of General Meeting

Notice of every General Meeting shall be given in same manner hereinbefore authorized to
(a) every Member of the Company (including bearers of share warrants except those Members
who having no registered address within India) have not supplied to the Company an address
within India for the giving of notices to them and also to (b) every person entitled to a share
in consequence of the death or insolvency of a Member who but for his death or insolvency
would be entitled to receive notice of the meeting. (c) Auditor(s) for the time being of the
Company. No other person shall be entitied to receive notices of General Meeting.

Who shall sign the noftice
Any notice to be given by the company shall be signed by such Director or officers as the
Board of Directors may appoint and such signature may be written, printed or lithographed

Date of Service

Where a given number of days’ notice or notices extending over any other period is required
to be given the day of service shall, unless it is otherwise provided, be counted in such
number of days ar other period.

Winding-up

A Distribution of Assets
Subject to the provision of the Act, if the Company shall be wound up, and the assets
available for distribution among the members as such shall be insufficient to repay the
whole of the paid up capital, such assets shall be disfributed so that, as nearly as may
be the losses shall be borne by the members in the proportion to the capital paid up
or which ought to have been paid up at the commencement of the winding up on the
shares held by them respectively, and if in a winding up the assets available for distribution
among the members shall be more than sufficient to repay the whole of the capital

paid up at the commencement of the winding up, the excess shall be distributed amongst
the members in proportion to the capital paid up at the commencement of the winding
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by order of the Directors for or on behalf of the Company or for the insufficiency or deficiency
of any security in or upon which any of the moneys of the Company shall be invested, or
for any loss or damage arising from the bankruptcy, inscivency or tortuous Act of any person,
company or corporation with whom any moneys. securities or effects shall be entrusted or
deposited or for any loss occasioned by an error of judgment or oversight on his or their
part, or for any other loss or damage or misfortune whatever which shall happen in the
execution of the duties of his or their office or in relation thereto unless the same happens
through his own dishonesty

SECRECY

Every Manager, Auditor, Trustee, Member of a Committee, officer, Servant, Agent, Accountant,
or other person employed in the business of the Company shall, if so required by the Board
of Directors, before entering upon the duties, sign a-declaration pledging himself to observe
strict secrecy respscting all bona-fide transactions of the Company with its customers and
the state of accounts with individuals in matters relating thereto and shall by such declaration
pledge himself not to reveal any of the maitters which may come to his knowledge in the
discharge of his duties except when required to do by the Directors or by any general meeting
or by the law of the country and except so far as may be necessary in order to comply
with any of the provisions in these presenis and the provisions of the Act

No member to enter the premises of the Company without permission

Except when required by Statute, no member or other person (not being a Director) shall
be entitied to enter upon the property of the company or to inspect or examine the premises
or properties of the company without the pemmission of the Board to require discovery of
or any information respecting any detail of the trading of the company or any matter which
is or may be in the nature of a trade secret, mystery or trade or secret process or of any
matter whatsoever which may relate fo the conduct of the business of the company and which
in the opinion of the Board will be inexpedient in the interest of the members of the company
to communicate to the public

SEAL

The Board of Directors shall provide a Common Seal for the Company and shall have power
from time to time to destroy the same and substitute a new Seal in lieu thersof The Board
shall provide for the safe custody of the Seal which shall only be used by the authority of
the Board or of a Committee of the board authorised by the Board in that behalf and every
instrument to which the Seal shall be affixed shall be in the presence of and shall be signed
by a Director and countersigned by the Secretary / or some authorised person. The Certificates
of shares or debentures (if any) of the Company shall be sealed and signed in the manner
provided by the Companies (issue of Share Certificates) Rules, 1960 or any statutory
amendment thereof for the time being in farce. Subject to Section 50 of the Act, the Company
may have a facsimile copy of the Seal for use as its official seal outside India.

RECORDS, REPORTS AND INSPECTION

Special Audit

With the approval of the Board, all the Promoters shall have the right to carry out at any
time a Special Audit of the books of accounts and/ or financial records of the Company as
may be desired by them. Any such special audit shall be at the expense of the requesting
Promoter.. However, if any such Special Audit reveals significant material discrepancies, such
discrepancies shall be referred to the Board. If the Board agrees that such discrepancies
shall have material effect then appropriate remedial action as directed by the Board would
be initiated and the expense of such special audit shall be borne by the Company.

Safety Audit

Each Promoter will have the right at any time to carry out a safely audit to ensure compliance
with nationally / internationally accepted safety standards. Such inspections shall be carried
out by the Promoter or its nominee and shall be at the expense of that Promoter requiring
the same. Provided, however Safety Audit can be instituted by the Board from time to time
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within the budget provision of the Company. However, if any such Safety Audit reveals significant
material discrepancies, such discrepancies shall be referred to the Board. If the Board agrees
that such discrepancies shall have material effect then appropriate remedial action as directed
by the Board would be initiated and the expense of such special audit shall be borme by
the Caompany.

Technical Audit

A Technical Audit shall be carried out by an expert appointed by the Board as and when
desired by the Company

AUTHENTICATION OF DOCUMENTS

Power to authenticate  documents .

Any Director or Company Secretary or any person appointed by the Board for the purpose
shall have power to authenticate any documents and any resolutions passed by the Company
or the Board and any books, records, documents and accounts relating to the business of
the Company, and to certify copies thereof or extracts therefrom as true copies or extracts
and where any books, records, documents or accounts are elsewhere than at the Office,
the local manager or other officer of the Company having the custody thereof shall be deemed
to be a person appointed by the Board as aforesaid

Documents to be conclusive evidence

A dacument purporting to be a copy of a resolution of the Board or an extract from the
minutes of a meeting of the Board / Shareholders which is certified as such in accordance
with the provisions of the last preceding Article shall be conclusive evidence in favour of all
persons dealing with the Company upon the faith thereof that such resolution has been duly
passed or, as the case may be, that such extract is a true and accurate record of a duly
constituted meeting of the Board./Shareholders

RESERVES

.Power of Board to create Reserve fund

The Beard may subject to the provisions of the Act, from time to time before recommending
any dividend, set apart any portion of the profits of the Company as it thinks fit as reserves
to meet contingencies or for the liquidation of any debentures, debts or other liabilities of
the Company or for equalisation of dividends or for repairing, improving or maintaining any
property of the Company and for such purposes of the Company as the Board in its absolute
discretion thinks conducive ta the interest of the Company, and may invest the several sums
so set aside or such monies and all ether monies of the Companies not immediately required
for the purpose of the Company upon such investments or securities as it may select, or
may be used as working capital or may be kept in any bank or deposit or otherwise as
the Board may think fit and may from time to time deal with and vary such investments and
dispose off all or any part thereof for the benefit of the Company, and may divide the reserves
into such special funds as it thinks fit with full power to employ the reserves ar any
part thereof in the business of the Company, and that without being bound to keep the
same separate from the other assets. The Board may also carry forward any profits
which it may think prudent not to distribute and setting them aside as reserve. All monies
carried to the reserves shall nevertheless remain and be profits of the Company available
subject to due provisions being made for actual loss or depreciation, for the payment of
dividends

INTEREST OUT OF CAPITAL

Payment of interest on borrowing during construction peried and its capitalization
Where any Shares are issued for the purpose of raising money to defray the expenses of
the construction of any works or buildings, or the provisions of any plant, which cannot be
made profitable for a lengthened period, the company may pay interest on so much of that
Share capital as is for the time being paid up for the period and subject to the conditions
and restrictions provided by Section 208 of the Act and may charge the same to capital as
part of the cost of construction of work or building or the provision of plant
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CAPITALIZATION OF RESERVES OR PROFIT

Capitalization after General Meeting Resolution ,
The Company in a General Meeting may, upon the recommendation of the Board, resolve

(a) To capitalise any part of the amount for the time being standing to the credit of any
of the Company’s reserve accounts or to the credit of the profit and loss account, or
otherwise available for distribution, and

(b) that such sum be accordingly set free for distribution in the manner specified in clause(b)
amongst the Members who would have been entitied thereto, if distributed by way of
dividend and in the same proportions

Application of Sum
sum aforesaid shall not be paid in cash but shall be applied, subject to the provisions contained
in clause(c), either in or towards

a.  paying up any amounts for the time being unpaid on any Shares held by such Members
respectively. ;

b. paying up in full, unissued Shares of the Company to be allotted and distributed,
credited as fully paid up, to and amongst such members in the proportions aforesaid,
or

c.  partly in the way specified in sub-clause(a) and partly in that specified in sub-clause(b)

Share premium account and capital redemption reserve account may only he applied
in the paying up of unissued shares

A share premium account and a capital redemption reserve account may, for the purposes
of this Article, only be applied in the paying up of unissued shares fo be issued to Members
of the Company as fully paid bonus Shares

Appropriations and applications
Whenever such a resolution as aforesaid shall have been passed, the Board shall

a. make all appropriations and applications of the undivided profits resolved to be Capitalised
thereby, for all allotments and issues of fully paid Shares, if any, and

b. generally do all acts and things required to give effect thereto

The Board shall have full power

. a. to make such provision, by the issue of fractional certificates or by payment in cash

or otherwise as they think fit, for the case of shares becoming distributable in fractions,
and also.

b.  to authorize any person to enter, on behalf of all the members entitled thereto, inta
an agreement with the Company providing for the allotment to them respactively, credited
as fully paid up, of any further shares to which they may be entitled upon such
capitalisation, or as the case may require for the payment up by the Company on their
behalf, by the application thereto of their respective proportions of the profits resolved
to be capitalised, of the amounts or any part of the amounts remaining unpaid on their
existing shares

Agreement to be Binding
Any agreements made under such authority shall be effective and binding on all such Members

Promoters’ Commitment

The Promoters understand, acknowledge and agree that they shall fulfill their respective
commitments specified below, which would be fulfilled in a time bound manner and within time .
frame indicated for the completion of the Project by the Company.

{a} Volume Rights and Obligations of all the Promoters @

()  Each Promoter shall have right to reserve the volume of Natural Gas in the pipelines
and shall be under an obligation to reserve on ship or pay basis, the volume
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(b)

(c)

(d)

(ii)

of Natural Gas in the pipelines in accordance with the arrangement or agreement
entered into / to be entered into among the Promoters.

The Company shall enter into a separate agreement with each Promoter for
aforesaid rights and obligations, on the same terms and conditions.

Commitments by GSPL
GSPL shall :

(i)
(i)

(iif)

(iv)
(v)

(vi)
(vii)

(viii)

provide management and technical skills in its areas of expertise;

provide management and technical support by way of secondment and deputation
of qualified personnel in its employment, if required by the Company;

make best endeavors to provide all necessary assistance in obtaining requisite
government and other approvals for conduct of Business in accordance with
Applicable Law;

arrange Natural Gas supplies for the custemers along the interstate cross country
Natural Gas pipelines proposed to be developed by the Company;,

transmit Natural Gas for any CGD which it may be developing or planning to develop
directly or indirectly through transportation pipelines developed by the Company;

make prompt payment of Approved Expenses and cash calls;

provide support and cooperation to Company in quick_ decision making for the
completion of Project in the timely manner;

provide |IOCL, HPCL & BPCL equal opportunity to bid for Project Management
Consultancy work on arm's length basis, considering the vast expertise, experience,
etc. available with IOCL/BPCL/HPCL for such specialized and large Project

Commitment by 10CL
IOCL shall :

(i)
(ii)

(iii)

(iv)

(V)

(vi)

(vii)

(viii)

provide management and technical skills in its areas of expertise;

provide management and technical support by way of secondment and deputation
of gualified personnel in its employment, if required by the Company;

make best endeavers to provide all necessary assistance in obtaining requisite
government and other approvals for conduct of Business in accordance with
Applicable Law;

arrange Natural Gas supplies for the customers along the interstate cross country
Natural Gas pipelines proposed to be developed by the Company;

transmit Natural Gas for any CGD which it may be developing or planning to develop
directly or indirectly through transportation pipelines developed by the Company;

make prompt payment of Approved Expenses and cash calls;

provide suppart and cooperation ta Company in guick dec:smn making for the
completion of Project in the timely manner;

ensure successful and timely completion of any Preject Management Consultancy
(PMC) work, in accordance with relevant PMC Agreement, if awarded by Company
an arm's length basis.

Commitments by BPCL
BPCL shall :

()
(ii)

provide management and technical skill in its areas of expertise;

provide management and technical support by way of secondment and deputation
of qualified personnel in its employment, if required by the Company;
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{e)

(i) make bhest endeavors to provide all necessary assistance in obtaining requisite
government and other approvals for conduct of Business in accordance with
Applicable Law,

(iv) arrange Natural Gas supplies for the customers along the interstate cross country
Natural Gas pipelines proposed to be developed by the Company;

(v) transmit Natural Gas for any CGD which it may be developing or planning to develop
directly or indirectly through transportation pipelines developed by the Company;

(viyj make prompt payment of Approved Expenses and cash calls;

{vii) provide support, cooperation lo Company in quick decision making for the
completion of Project in the timely manner;

{(viii) ensure successful and timely completion of any Project Management Consultancy
(PMC) work, in accordance with relevant PMC Agreement, if awarded by Company
on arm’s length basis.

Commitments by HPCL
HPCL shall :

(i) provide management and technical skill in its areas of expertise,

(i) provide management and technical support by way of secondment and deputation
of qualified personnel in its employment, if required by the Company

(i make best endeavors to provide all necessary assistance in obtaining requisite
government and other approvals for conduct of Business in accordance with
Applicable Law;

(iv) arrange Natural Gas supplies for the customers along the -interstate cross country
Natural Gas pipelines proposed to be developed by the Company;

(v) transmit Natural Gas for any CGD which it may be developing or planning to develop
directly or indirectly through transportation pipelines developed by the Company;

(vi) make prompt payment of Approved Expenses and cash calls;

(vi()y provide support and cooperation to Company in quick decision making for the
completion of Project in the timely manner;

(vii) ensure successful and timely completion of any Project Management Consuliancy

(PMC) work, in accordance with relevant PMC Agreement, if awarded by Company
on arm’s length basis.

210, MISCELLANEQUS

A

Cooperation among Promoters

The Promoters shall co-operate with each other in the management of the Company
and the operation of the Business of the Company, and at all times shall exercise their
respeclive voling rights, cause any holders of proxies to exercise such voting rights on
their behalf at any general meeting of Shareholders and cause their nominees on the
Board to exercise their voting rights in a manner that shall give effect to and shall comply
with the provisions of these Arlicles.

Time is of Essence

The Promoters acknowledge having received exclusive authorization from PNGRB to
undertake the Project and consequently are required to ensure that the commissioning

_ of the said Project is achieved within a maximum period of thifty six months from the

date of the Letter of Authorizations as per the terms and conditions of Letter of
Autheorizations issued by PNGRB for the Project:

i. vide letter ref: Infra/ PL/ BID/ MBBVPL/ 01/ 2011 dated 7" July, 2011 (Mallavaram
- Bhilwara-Bhopal-Vijaipur Matural Gas Pipeline project).

The aforesaid authorizations have been accepted by GSPL on behalf of the consortium.
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Each Promoter undertakes to extend its full support and total cooperation for ensuring
the timely completion of the Project given the fact that the Project is to be completed
in a limited timeframe as mentioned above.

Non Compete

The Promoters acknowledge and agree that they (including their Affiliates), directly or
indirectly, shall not compete with the Company in relation to any activity cancerning the
construction, development, operation and maintenance of any Natural Gas pipeline
forming part of the Project for a period of twenty-five (25) years.

Survival of Obligations

The obligations of the Promoters contained in Article 209(a) (volume reservation on firm
commitment basis), Articles 31, 32 and 33 (Restriction on Transfer of Equity Shares),
Article 210(C) (Non-compste) hereof shall survive even if the shareholding of any
promoter falls below 8.33% of the paid-up capital of the Company.

Deadlock Resolution

(a)

(c)

A “Deadlock” shall be deemed to have occurred in the event when a matter placed
for the consideration and approval of the Board or Shareholders, as the case may be,
is not approved because a Promoter having an affirmative vote right or such proportion
of voting rights that if exercised against that matter such matter will not be approved,
exercises that right for not approving such Matter and in the opinion of the Board, the
non-approval of such matter is likely to materally affect the ability of the Company to
carry on the Business aor any material part thereof or the implementation -of the Project
or detrimental to the interest of the Company.

In the event of occurrence of a Deadlock, the Promoters shall in good faith attempt
to amicably resolve such Deadlock and if the Deadlock cannot be resolved within 10
days any Promoter may refer the Deadlock to the managing directors of all Promoters
for resolution. If the Deadlock cannot be resolved within 10 days from reference to
managing directors of the Promoters then any Promoter may refer the Deadlock to the
chairman of all Promoters for resolution.

If the Deadlock cannot be resolved within 10 days from the date of reference to the
chairman as specified in clause (b) above, notwithstanding anything contained in Article
211(d), the provisions of Article 211 (d) shall apply.

For the purpose of this, following terms shall have following meanings unless the context
otherwise requires;

 “Server” shall mean one or more Promoters who voted in favour of the resolution in

respect of which a Deadlock event has occurred.

“Recipient” shall mean one or more Promoters who voted against the resolution in
respect of which a Deadlock event has occurred

“Original Buy-out Notice” shall mean a notice given to Recipient by the Server requiring
the Recipient to sell to the Server all but not less than all of the shares held by the
Recipient in the Company at a price which is equal to Fair Market Value for cash
consideration.

“Original Sell-off Notice” shall mean a notice given to the Recipient by the Server
requiring the Recipient to buy from the Server all but not less than all of the shares
held by the Server in the Company at a price which is equal to Fair Market Vaiue for
cash consideration.

“Counter Buy-out Notice” shall mean a notice given to the Server by the Recipient
in response to the Original Buy-Out Notice, requiring the Server to sell to the Recipient
all but not less than all of the shares held by the Server in the Company at a price
which exceeds the Fair Market Value by not more than 5% for cash consideration.

“Counter Sell-off Notice” shall mean a notice given to the Server by the Recipient
in response to the Original Sell-off Notice, requiring the Server to buy from the Recipient
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212.

all but not less than all of the shares held by the Recipient in the Company at a price
which is reduced by not more than 5% of the Fair Market Value for cash consideration.

“Concluding Buy-aut Notice” shall mean a notice given to Recipient by the Server
in response to the Counter Buy-out Notice requiring the Recipient to sell to the Server
all but not less than all of the shares held by the Recipient in the Company at a price
which is equal to price mentioned in the Counter Buy-out Notice for cash consideration.

“Concluding Sell-off Notice” shall mean a notice given to the Recipient by the Server
in response to the Counter Sell-off Notice requiring the Recipient to buy from the Server
all but not less than all of the shares held by the Server in the Company at a price
mentioned in the Counter Sell-off Notice for cash consideration.

A

in the event, Deadlock cannot be resolved under clause (c) above, the Board shall
appoint an Independent Expert within 10 days of expiry of the afaresaid period
of 10 days. The Independent Expert so appointed shall submit a report containing

the

Fair Market Value of the share of the Company within 20 days of the

appointment., Following procedure shall be followed thereafter:

iii.

For

i,

iv.

Within 10 days of receipt of the report of the Independent Exper, the Server
shall give to the Recipient either Original Buy-out Notice or Original Sell-off
Notice. In case the Recipient does not respond to the Original Buy-out Notice
or Original Sell-off Notice in accordance with (b) below within 10 days of receipt
of the same, the Recipient shall be deemed to have accepted the Original
Buy-out Notice or Original Sell-off Notice as the case may be.

Within 10 days of the receipt of the Original Buy-out Notice or Original Sell-
off Notice, the Recipient may give to the Server the Counter Buy-out Notice
or Counter Sell-off notice as the case may be. In case the Server does not
respond to the Counter Buy-out Notice or Counter Sell-off Notice in accordance
with (c) below within 10 days of receipt of the same, the Server shall be deemed
to have accepted the Counter Buy-out Notice or Counter Sell-off Notice as
the case may be.

Within 10 days of receipt of the Counter Buy-out Notice or Counter Sell-off
Notice as the case may be, the Server shall have a right to give to the Recipient
a Concluding Buy-out Notice or Concluding Sell-off Notice as the case may
be. Such Concluding Buy-out Notice or Concluding Sell-off Notice shall be
final and binding on both the Server as well as the Recipient.

avoidance of doubt, it is clarified that:

the provisions of Article 211 shall apply to all the Promoters when the Deadlock
is in respect of Reserved Matters specified in Article 127(b) and the same
shall apply to only GSPL and IOC in any other case.

any notice whether given by the Server or given by the Recipient in terms
of the Article 211(d) shall always be binding as against the Promoter or
Promoters giving such notice.

In response to the Original Buy-out Notice, there shall only lie a Counter Buy-
out Notice and in response to the Counter Buy-out Notice, there shall only
lie a Concluding Buy-out Notice. Further in response to the Original Sell-off
Notice, there shall only lie a Counter Sell-off Notice and in response to a
Counter Sell-off Notice, there shall only lie a Concluding Sell-off Notice.

The sell or purchase of shares as per the above clauses shall be completed
within 30 days from the date of acceptance of notice.

Exemption from provisions of the Companies Act

Notwithstanding anything contained in the foregeing Articles the Company will be entitled to
avail of so long as it is a Government Company and or wholly Government owned Company
all the exemptions granted declared by the Central Government from the various provisions
of the Act from time to time.
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We, the several persons whose names and addresses are subscribed are desirous of being formed into a
Company in pursuance of these Articles of Association.

-

Sr.
No.

Names, addresses, descriptions,
occupation and signature
of subscribers

Names, Addresses,
Description and Occupation of
the Common Witness

9

Gujarat State Petronet Limited
Represented by

Tapan Ray

S/o Durgadas Ray

Managing Director

GSPC Bhavan, B/h Udyog Bhavan,
Sector-11, Gandhinagar-382011
Occupation : Service Sd/-

Ravindra Agarwal

S/o Kailash Bahoo

B-302, Sukirit Enclave,
Near Kaushaliyva Bunglows,
Ramdevnagar, Satellite
Ahmedabad-380015

Qccupation : Service Sd/-

Manish Seth

S/o Jugal Kishore Seth
181-Vibhusha Bunglows,

Nr. Anuradha Aradhana Soc,
Bopal-Ghuma Road,
Ahmedabad-380058

Occupation : Service Sd/-

Sanjay Sengupta

S/o Subodh Sengupta

26, Sunrise Bunglows P.C Indroda,
Gandhinagar-382007

Occupation : Service Sd/-

Bose Babu Nallapaneni

S/o Narasimha Rao Nallapaneni
Plot No-58 Sector-8
Gandhinagar-382008

QOccupation : Service Sd/-

Reena Desai

D/oc Kiranbhai Desai

B-5, Navkruti Flats, S M Road,
Ambawadi, Ahmedabad, 380015

Occupation : Service Sd/-

Micheal Weir

S/o Robert Charles Weir

46-A Safal Vihaan Nr. Eklavya School,
Sarkhej Ahmedabad-382210

Qccupation : Service Sd/-

Common Witness to
all the subscribers

Kiran Kumar Patel

S/o Keshavlal M. Patel
B-305, Padmawati Apartment
Sector - 29,

Gandhinagar :- 382029

Qccupation :
Company Secretary
CP 6352

Sdi-

J

Place : GANDHINAGAR
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Dated this 3™ day of October, 2011



