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THE COMPANIES (GUERNSEY) LAW 1994 AS AMENDED

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

of

Thelndian Film Company Limited

The name of the Company is“The Indian Film Company Limited”.
The Registered Office of the Company will be situate in Guernsey.
The abjects for which the Company is established are:

To invest in a diverse portfolio of films across different genres, budgets and languages
through a research-led investment process of identifying suitable film concepts, director
agreements and star casts and where possible to enter in to arrangements with film projects
where the Company retains complete ownership of all intellectual property relating to each
film projects although ownership may be shared with co-producers where necessary.

To employ or otherwise engage experts for the purpose of all or any of the objects of the
Company and without limiting the generality of the foregoing to investigate and examine into
the condition, prospects, value, character and circumstances of any business, concern or
undertaking or of any assets, properties or rights.

To borrow or raise money in any manner and to secure the repayment of any money borrowed
raised or owing by assignment, charge, hypothecation, pledge or mortgage on al or any of the
property or rights of the Company present future vested or contingent including uncalled

capital.

To invest the capital and other moneys of the Company in the purchase of land or any interest
in land, buildings or hereditaments of any tenure and to develop and turn the same to account
in any manner that may seem expedient.

To advance, lend or deposit money or give credit to or with any company, firm or person on
such terms as may be thought fit whether on an interest free or subordinated basis or
otherwise and whether with or without security.

Either with or without the Company receiving any consideration, benefit or advantage, direct
or indirect, and so as to be an independent object of the Company, to loan money to any
person, to give or enter into any guarantees, indemnities or other financial assurances against
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loss in respect of the performance of obligations of any kind and the payment or repayment of
money (including, but not limited to, principal, premium, dividends and interest) by any
person (whether connected in any way with the Company or not) and to create securities of
any kind (including, but not limited to, mortgages and charges) upon al or any of the
property of the Company (both present and future and including, but not limited to, its
uncalled capital) in support of those guarantees or indemnities and to enter into contracts of
any kind in connection with those guarantees, indemnities or securities.

To accept payment for any property right or undertaking sold or disposed of or dealt with by
the Company either in cash or in shares or other securities whether with or without deferred
or preferred rights or in debentures, securities or mortgages or in any other manner.

To issue and deposit any shares or securities which the Company may issue by way of charge,
hypothecation, pledge or mortgage to secure any sum less than the nominal amount of such
shares or securities and also by way of security for the performance of any obligations or
ligbilities of the Company or of any person whether or not the Company has an interest in
such person or his business.

To accumulate capital for any of the purposes of the Company and to appropriate any
property or rights for specific purposes conditionally or unconditionally and to allow any
person having dealings with the Company to share in the Company’s profits or any other
advantages or benefits.

To pay dl or any expenses incurred in connection with formation and promotion of the
Company or to contract with any other person to pay the same and to pay commissions to
brokers and others for underwriting, placing, selling or guaranteeing the subscription of any
shares or securities of the Company or of any other entity promoted by the Company.

To enter into arrangements with any state, government or authority national local or otherwise
and to obtain therefrom all rights, concessions or privileges conducive to the Company’s
objects and to oppose the grant to any other person of similar rights, concessions and
privileges.

To make gifts to any persons in such circumstances and whether of cash or other property or
rights as may be considered directly or indirectly conducive to any of the Company’s objects
or otherwise expedient and in particular to remunerate any person introducing or doing
business to or with the Company.

To subscribe or guarantee money for charitable or benevolent objects and to aid in the
establishment and support of associations for the benefit of persons at any time employed by
or having dealings with the Company or the dependants or families of such persons and to
establish and support associations, ingtitutions, funds and trusts to benefit employees
(including Directors) and their respective dependants and families at any time and to grant
pensions and alowances and to make payments towards insurances for the purpose of
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indemnifying the Company in respect of claims for any risks or accidents to any officers or
employees of the Company whether in the course of their employment or not and to pay
premiums on any such insurances including insurance against illness, accident or death or for
any other purpose.

To draw, make, accept, endorse, issue, discount and execute deeds, agreements, arrangements,
cheques, promissory notes, bills of exchange and lading warrants, securities, debentures and
al other negotiable and transferabl e instruments or transactions whatsoever.

To enter into any joint ventures or arrangements or agreements for sharing profits with any
persons.

To distribute in specie among the Members by way of dividend or bonus or on a return of
capital any property or rights of the Company or any proceeds of sale.

To effect insurances and reinsurances against risks of every description whether of the
Company or any other person.

To ama gamate with any other company whose objects are or include objects similar to those
of the Company whether by sale or purchase (for full or partly paid shares or otherwise) of the
undertaking or by sale or purchase (for full or partly paid shares or otherwise) of al or a
controlling interest in the shares of the Company or any such other company or partnership or
any arrangement in the nature of partnership or in any other manner.

To procure the Company to be recognised or registered anywhere and to carry on al or any
part of the Company’s business anywhere whether or not the Company has established an
office or is so recognised or registered and as principals agents contractors trustees nominees
or otherwise and by or through such persons and either alone or in conjunction with others.

To sdl, lease, grant licences, easements and other rights over, and in any other matter deal
with or dispose of, the undertaking, property, assets, rights and effects of the Company or any
part thereof for such consideration as may be thought fit, and in particular for stocks, shares
or securities of any other company, whether fully or partly paid up.

To carry on business as an investment company and for that purpose to purchase or otherwise
acquire any shares, stocks, certificates, bills, monetary instruments, units, participations,
debenture stocks, bonds, obligations, policies of assurance, currencies, securities and other
property or estates of any kind or nature whatsoever and to hold and from time to time to vary
and dispose of any such investments and to acquire any such securities or investments as
aforesaid in the name of the Company or its hominees by original subscription, tender,
purchase, exchange, or otherwise and to guarantee the subscription thereof and to exercise
and enforce all rights and powers conferred by or incidental to the ownership thereof and
powers or realising capital or earning income in respect thereof or incidental thereto.
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To do al such other things in any part of the world and either as principals, agents, trustees,
contractors, or otherwise, and either alone or in conjunction with others as the Company may
think incidental to or connected with any of the above objects or conducive to their attainment
or otherwise likely in any respect to be advantageous to the Company.

And it is declared that the word “person” in this Memorandum (except in reference to the
Company) shall include any individual, partnership or other body of persons whether
incorporated or not and any government, state or authority and further that the objects
specified in each paragraph shall be treated as independent and accordingly in no way limited
or restricted by reference to or inference from any other paragraph or from the name of the
Company and may be carried out as fully and construed as widely as if each paragraph
defined the objects of a separate and independent company.

To carry on business as ageneral commercial company.

Theliability of the Membersis limited to the amount (if any) for the time being unpaid on the
shares held by each of them respectively.

The Company has power to issue an unlimited number of shares of no par value each and to
attach to any such shares any preferred, deferred, qualified or specia rights privileges and
conditions or to subject the same to any restrictions or limitations.

The Company has power to increase or reduce its share capital and to attach to any sharesin
the initial or increased or reduced capital any preferred deferred qualified or special rights
privileges and conditions or to subject the same to any restrictions or limitations and to
consolidate or sub-divide al or any of its shares into shares of a larger or smaller
denomination.

The rights for the time being attached to any shares and to any shares having preferred,
deferred, qualified or special rights privileges and conditions may be altered or dealt with in
accordance with the Articles of Association.

The shares shall be paid for according to the terms of allotment or otherwise by calls as the
Board shall think fit.

Shares in the capital of the Company may be issued in payment or part payment of the
purchase consideration for any property purchased by the Company or in consideration of any
services rendered to the Company by any person in assisting the Company to carry out any of
its objects and for shares so issued no money payment shall be made or required savein so far
as by the terms under which any of such shares may be issued a cash payment may be
required.

The Company may give financial assistance, as defined by Section 2 of The Companies
(Financial Assistance for Acquisition of Own Shares) Ordinance, 1998 (the "Ordinance"),
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directly or indirectly for the purpose of or in connection with the acquisition of its shares or
the shares of any company of which the Company is a subsidiary, as defined in Section 8 of
the Ordinance.

The common signature of the Company may be either:-
“Thelndian Film Company Limited”

with the addition of the signature(s) of one or more officer(s) of the Company authorised
generaly or specificaly by the Directors for such purpose, or such other person or persons as
the Directors may from time to time appoint; or

if the Directors resolve that the Company shall have a common seal, the common seal of the
Company affixed in such manner as the Articles of Association of the Company may from
time to time provide or as the Directors may from time to time determine either generally or
in any particular case.
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1.

THE COMPANIES (GUERNSEY) LAW 1994 AS AMENDED

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

Thelndian Film Company Limited

DEFINITIONS

In these Articles the following words shall bear the following meanings if not inconsistent

with the subject or context:-

Words

Admission

Admission Document

AlM
AIM Rules

Articles

at any time

Auditor

Benefit Plan I nvestor

M eanings

Admission of the ordinary sharesto listing and trading
on AIM becoming effective in accordance with the
AIM Rules.

The document to be issued by or on behalf of the
Company in connection with the proposed placing of
the Company's shares.

The AIM market of the London Stock Exchange.

The rules governing the operation of AIM comprising
the AIM Rules for Companies and the AIM Rules for
Nominated Advisers as published by the London
Stock Exchange from time to time.

These Articles of Association as now framed and at
any time altered.

At any time or times and includes for the time being
and from time to time.

The auditor for the time being of the Company.

The term "Benefit Plan Investor” shal mean (i) an
employee benefit plan (as defined by Section 3(3) of
ERISA), whether or not it is subject to Title | of
ERISA; (ii) aplan as described in Section 4975 of the
U.S. Code, whether or not it is subject to Section 4975
of the U.S. Code; (iii) an entity whose underlying



Board

Business Day

CRESTCo

CREST Guernsey Requirements

CREST Manual

CREST Regulations

CREST Rules

CREST UK system

Dematerialised I nstruction

Director

assets include the assets of any plan described in
clause (i) or (ii) by reason of the plan’s investment in
such entity (including but not limited to an insurance
company general account); or (iv) an entity that
otherwise constitutes a "benefit plan investor" within
the meaning of the Plan Asset Regulation.

The Directors at any time or the Directors present at a
duly convened meeting at which a quorum is present
or, as the case may be, the Directors assembled as a
committee of such Board.

A weekday (other than a Saturday or Sunday) on
which the majority of banks in London and Guernsey
are open for normal banking business.

CRESTCo Limited, the operator of the CREST UK
system or such other person as may for the time being
be approved by H.M. Treasury as operator under the
CREST Regulations.

CREST Rule 8 and such other of the rules and
requirements of CRESTCo as may be applicable to
issuers as from time to time specified in the CREST
Manual.

The document entitled "CREST Reference Manual"
issued by CREST Co.

The Uncertificated Securities Regulations 2001 (as
amended from time to time) and such other
regulations as are applicable to CRESTCo and/or the
CREST UK system from time to time.

The Rules from time to time issued by CRESTCo
governing the admission of securities to and the
operation of the CREST UK system.

The facilities and procedures for the time being of the
relevant system of which CRESTCo has been
approved as Operator pursuant to the CREST
Regulations.

An ingtruction sent or received by means of the
CREST UK system.

A Director of the Company for the time being.



Dividend
ERISA

ERISA Plan I nvestor

Executor

Extraordinary Resolution

The Financial Services Authority

Group

Laws

Liquidator

London Stock Exchange

Member

Memorandum
Month
Non-Qualified Holder

Includes bonus.

The United States of America Employee Retirement
Income Security Act of 1974, as amended.

The term “ERISA Plan Investor” shall mean a Benefit
Plan Investor that is subject to Title 1 of ERISA or
section 4975 of the U.S. Code.

Includes administrator.

A resolution of the Members in general meeting
passed by a mgjority of not less than three quarters of
the votes recorded, including, where there is a poll,
any votes cast by proxy.

The Financial Services Authority acting in its capacity
as the competent listing authority for the purposes of
Part 6 of the Financial Services and Markets Act
2000, as amended.

Any holding company of the Company and any
subsidiary of such holding company and any
subsidiary of the Company.

Every Order in Council, Act or Ordinance for the time
being in force concerning companies registered in
Guernsey and affecting the Company.

Any liguidator of the Company appointed at any time
under the Laws.

London Stock Exchange plc.

In relation to shares means the person whose name is
entered in the Register as the holder of the shares and
includes any person entitled on the death, disability or
insolvency of aMember.

The Memorandum of Association of the Company.
Calendar month.

Any person, as determined by the Directors, to whom
asale or transfer of shares, or in relation to whom the
holding of shares (whether directly or indirectly
affecting such person, and whether taken alone or in
conjunction with other persons, connected or not, or
any other circumstances appearing to the Directors to
be relevant): (a) would or could be in breach of the



Office

Plan Asset Regulation

Proxy

Register

Secretary

Sponsor

Uncertificated

United Kingdom

U.S. Code

U.S. Investment Company Act

laws or requirements of any jurisdiction or
governmental authority or (b) might result in the
Company incurring a liability to taxation or suffering
a pecuniary, fiscal, administrative or regulatory
disadvantage, including, but not limited to, the
Company being required to register as an "investment
company” under the U.S. Investment Company Act,
the assets of the Company being deemed to be assets
of an "employee benefits plan” within the meaning of
Section 3(3) of ERISA or of a "plan" within the
meaning of Section 4975 of the U.S. Code pursuant to
the Plan Asset Regulation or otherwise not being in
compliance with the U.S. Investment Company Act,
ERISA, the U.S. Code or any other provision of U.S.
federal or state law.

The registered office at any time of the Company.

The plan asset regulation promulgated by the United
States Department of Labor under ERISA at 29 C.F.R.
2510.3-101.

Includes attorney.
The register of Members kept pursuant to the Laws.

Includes a temporary or assistant secretary and any
person appointed by the Board to perform any of the
duties of secretary of the Company.

A company, person or firm admitted by CRESTCo to
act as sponsor under the CREST Rules.

A unit of a Guernsey security, title to which is
recorded on the relevant register of securities as being
held in uncertificated form, and title to which may be
transferred by means of the CREST UK system; and
“Certificated” means a unit of a Guernsey security
which is not an Uncertificated unit.

The United Kingdom of Great Britain and Northern
Ireland.

The United States Internal Revenue Code of 1986, as
amended.

The United States Investment Company Act of 1940,
as amended.
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INTERPRETATION

The singular includes the plural and vice versa.
The masculine includes the feminine.

Words importing persons include corporations.

Expressions referring to writing include any mode of representing or reproducing words (but
only to the extent that (a) the Directors so resolve, either generally or in relation to particular
categories of document, and (b) (the recipient (if not the Company) has requested or agreed)
including electronic communication.

References to enactments shall include references to any modifications or re-enactments
thereof for the time being in force.

The word "may" shall be construed as permissive and the word "shall" shall be construed as
imperative.

Subject to the above, any words defined in the Laws shall, if not inconsistent with the subject
or context, bear the same meaning in these Articles.

The headings are inserted for convenience only and shall not affect the interpretation of these
Articles.

The expression "officer" shall include a Director, manager and the Secretary, but shall not
include an auditor.

Any words or expressions defined in the CREST Regulations shall (if not inconsistent with
the subject or context) bear the same meanings in these Articles.

The expressions “communication” and “electronic communication” shal have the same
respective meanings as in the Electronic Communications Act 2000, the latter including,
without limitation, e-mail, facsimile, CD-Rom, audio tape and telephone transmission and (in
the case of electronic communication by the Company in accordance with Article 35.6)
publication on aweb site.

The expression "address' shall have the same meaning as in Section 1148(1) of the UK
Companies Act 2006.

BUSINESS

Any branch or kind of business which by the Memorandum or by these Articles is either
expressly or impliedly authorised to be undertaken may be undertaken or suspended at any
time by the Board whether commenced or not.
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SHARES

Shares may be issued as ordinary shares or such other class of shares as shall be determined at
the discretion of the Board and the price per share at which shares shall first be offered to
subscribers shall be fixed by the Directors before Admission and disclosed in the Admission
Document.

Subject to the terms and rights attaching to shares aready in issue and these Articles, any new
shares shall be of such class and amount and have such preference or priority as regards
dividends or in the distribution of assets or as to voting or otherwise over any other shares of
any class whether then issued or not or be subject to such stipulations deferring them to any
other shares with regard to dividends or in the distribution of the assets as the Board may
determine.

Where subscription monies are not an exact multiple of the subscription price a fraction of a
share shall be alotted to the subscriber who shall be registered as the holder of such fraction
PROVIDED THAT any holding of sharesisamultiple of 1/1,000 part of a share.

Any preference shares may, with the sanction either of the Board or an ordinary resolution, be
issued on terms that they are or at the option of the Company or the holder are liable to be
redeemed on such terms and in such manner as the Company before the issue may by
ordinary resolution determine and subject to and in default of such determination as the Board
may determine.

If at any time the shares of the Company are divided into different classes, al or any of the
rights for the time being attached to any share or class of shares (and notwithstanding that the
Company may or may be about to be in liquidation) may be varied or abrogated in such
manner (if any) as may be provided by such rights or, in the absence of any such provision,
either with the consent in writing of the holders of not less than three-quarters of the capital
committed or agreed to be committed in respect of the issued shares of the class or with the
sanction of an Extraordinary Resolution passed at a separate general meeting of the holders of
shares of the class duly convened and held as provided in these Articles, but so that the
guorum at such meeting (other than an adjourned meeting) shall be two persons holding or
representing by proxy at least one third of the capital committed or agreed to be committed in
respect of the issued shares of the classin question.

The rights conferred upon the holders of the shares of any class issued with preferred or other
rights shall not (unless otherwise expressly provided by the terms of issue of the shares of that
class) be deemed to be varied by (@) the creation or issue of further shares ranking as regards
participation in the profits or assets of the Company in some or all respects pari passu
therewith but in no respect in priority thereto or (b) the purchase or redemption by the
Company of any of its own shares.

The specia rights conferred upon the holders of any shares or class of shares issued with
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preferred, deferred or other specia rights shall not be deemed to be varied by the exercise of
any powers under Article 6.

For the avoidance of doubt, it is hereby declared that a resolution to increase the authorised
share capital of the Company shall not be regarded or deemed as varying, modifying or
abrogating the special rights conferred upon the holders of any shares issued with preferred,
deferred or other special rights.

Subject to the provisions of these Articles, the unallotted and unissued shares shall be at the
disposal of the Board which may allot, grant options over or otherwise dispose of them to
such persons on such terms and conditions and at such times as the Board determines but so
that the amount payable on application on each share shall not be less than the Net Asset
Value per share of the shares in issue at the relevant time unless the Members have consented
to alower amount by special resolution and for the purposes of this Article:

49.1 "therelevant time" shall mean, in the case of shares over which options have been
granted, the time when the option is granted; and

49.2 theproviso to Article 4.9 shall not apply to shares which the Board has resolved prior
to Admission to alot or grant options over and disclosed in the Admission
Document.

The Company may pay commission in money or shares to any person in consideration of his
subscribing or agreeing to subscribe whether absolutely or conditionally for any sharesin the
Company or procuring or agreeing to procure subscriptions whether absolute or conditional
for any shares in the Company provided that the rate or amount of commission shall be fixed
by the Board and disclosed in accordance with the Laws. The Company may also pay
brokerages.

The Directors may at any time after the allotment of any share but before any person has been
entered in the Register as the holder:

4.11.1 recognise a renunciation thereof by the allottee in favour of some other person and
accord to any allottee of a share aright to effect such renunciation; and/or

4.11.2 alow the rights represented thereby to be one or more participating securities,

in each case upon and subject to such terms and conditions as the Directors may think fit to
impose.

For the purposes of Section 29 of the Laws, the minimum subscription shall be 2 shares.

The Company may from time to time, subject to the provisions of the Laws, purchase its own
shares (including any redeemable shares) in any manner authorised by the Laws and may hold
any of its shares purchased by it as treasury shares in accordance with The Companies
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(Purchase of Own Shares) (Treasury Shares) Ordinance, 2006.
COMPANY NOT OBLIGED TO RECOGNISE ANY TRUST

Except as ordered by a court of competent jurisdiction or as required by law the Company
shall not be affected or bound by or be compelled in any way to recognise (even when having
notice) any equitable contingent future or partial interest in any share or fraction or (except
only as by these Articles or by law otherwise provided) any other rights in respect of any
share except an absolute right of the registered holder to the entirety of the share and whether
or not such share shall be entered in the Register as held in trust nor shall the Company be
bound to see to the execution of any trust to which any share may be subject.

POWER TO REQUIRE DISCLOSURE OF BENEFICIAL INTEREST

The Directors shall have power by notice in writing to require any Member to disclose to the
Company the identity of any person other than the Member (an "interested party") who has
any interest in the shares held by the Member and the nature of such interest.

Any such notice shall require any information in response to such notice to be given in
writing within such reasonable time as the Directors shall determine.

The Company shall maintain a register of interested parties to which the provisions of
Sections 55 and 58 of the Laws shall apply mutatis mutandis as if the register of interested
parties was the Register of Members and whenever in pursuance of a requirement imposed on
a Member as aforesaid the Company is informed of an interested party the identity of the
interested party and the nature of the interest shall be promptly inscribed therein together with
the date of the request.

Directors may be required to exercise their powers under Article 6.1 above on the requisition
of Members holding at the date of the deposit of the requisition not less than one-tenth of
such of the paid-up capital of the Company.

A requisition under Article 6.4 must:-

6.5.1 dtate that the requisitionists are requiring the Company to exercise its powers under
this Article;

6.5.2  gpecify the manner in which they require those powers to be exercised;

6.5.3 give reasonable grounds for requiring the Company to exercise those powers in the
manner specified; and

6.54 Dbesigned by the requisitionists and deposited at the Office.

A requisition may consist of several documents in like form each signed by one or more



requisitionists.

6.7 On the deposit of arequisition complying with this section it is the Directors’ duty to exercise
their powers under Article 6.1 in the manner specified in the requisition.

6.8 If any Member has been duly served with a notice given by the Directors in accordance with
Article 6.1 and isin default at the end of the prescribed period in supplying to the Company
the information thereby required, then the Directors may in their absolute discretion at any
time thereafter serve anotice (a"direction notice") upon such Member.

6.9 A direction notice may direct that, in respect of :-

6.9.1 any shares in relation to which the default occurred (all or the relevant number as
appropriate of such shares being the "default shares'); and

6.9.2 any other shares held by the Member;

the Member shall not be entitled to vote at a general meeting or meeting of the holders of any
class of shares of the Company either personaly or by proxy to exercise any other right
conferred by membership in relation to meetings of the Company or of the holders of any
class of shares of the Company.

6.10 Where the default shares represent at least 0.25% of the class of shares concerned, the
direction notice may additionally direct that in respect of the default shares:-

6.10.1 any dividend or part thereof which would otherwise be payable on such shares shall
be retained by the Company without any liability to pay interest thereon when such
money isfinally paid to the Member;

6.10.2 no transfer other than an approved transfer (as set out in Article 6.14.3) of the default
shares held by such Member shall be registered unless:-

(& the Member is not himself in default as regards supplying the information
reguested; and

(b)  when presented for registration the transfer is accompanied by a certificate by
the Member in a form satisfactory to the Directors to the effect that after due
and careful enquiry the Member is satisfied that no person in default as regards
supplying such information is interested in any of the shares the subject of the
transfer.

6.11 The Company shall send to each other person appearing to be interested in the shares the
subject of any direction notice a copy of the notice, but failure or omission by the Company to
do so shall not invalidate such notice.






