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AMENDMENT AGREEMENT 

This Amendment Agreement (“Amendment Agreement”) dated 7 June 2021 executed by and amongst: 

FRACTAL ANALYTICS PRIVATE LIMITED, a company duly incorporated under the Companies 

Act, 1956, and having its registered office at 7th Floor, Silver Metropolis, Western Express Highway, 

Goregaon (East), Mumbai- 400063 (hereinafter referred to as the “Purchaser”, which expression shall, 

unless repugnant to the meaning or context thereof, be deemed to include its successors and permitted 

assigns) of the FIRST PART; 

AND 

SAMYA.AI INC, a company duly incorporated under the laws of Delaware, United States, and having its 

registered office at 3961, Greenacre Drive, Northbrook, Illinois-60062, USA (hereinafter referred to as the 

“Seller”, which expression shall, unless repugnant to the meaning or context thereof, be deemed to include 

its successors and permitted assigns), of the SECOND PART; 

AND 

SAMYA.AI TECHNOLOGIES PRIVATE LIMITED, a company duly incorporated under the 

Companies Act, 2013, and having its registered office at No 73, Adarsh Vista, Basavanagar, Bangalore, 

Karnataka, 560037 (hereinafter referred to as the “Company”, which expression shall, unless repugnant to 

the meaning or context thereof, be deemed to include its successors and permitted assigns), of the THIRD 

PART. 

The Seller, Purchaser and the Company are hereinafter each individually referred to as a "Party" and 

collectively as the "Parties”. 

WHEREAS: 

A. The Company is engaged in the Business.  

B. Based on mutual discussions and negotiations between the Parties, the Parties had entered into a 

share purchase agreement dated 17 May 2020 by and amongst the Purchaser, the Seller and the 

Company (“SPA”), whereby the Purchaser agreed to purchase from the Seller, and the Seller agreed 

to sell to the Purchaser, the Sale Shares, for the Sale Consideration, at Closing, in the manner and 

upon the terms and conditions set out therein. 

C. The Parties are now desirous of executing this Amendment Agreement, to record the revised 

understanding of the Parties in respect of certain matters covered in the SPA.  

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

FOLLOWS:  

1. Definitions and Interpretations  

(a) Definitions. Unless otherwise defined herein, capitalised terms used in this Amendment Agreement 

shall have the meanings ascribed to them in the SPA.  

(b) Interpretation. The rules of construction set out in Clause 1.2 of the SPA shall mutatis mutandis 

apply to this Amendment Agreement. 
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2. Recital B of the SPA shall stand amended and substituted in its entirety with the following:  

“Based on mutual discussions and negotiations between the Parties, the Purchaser has agreed to 

purchase from the Seller and Deepinder Singh Dhingra, and the Seller and Deepinder Singh 

Dhingra have agreed to sell to the Purchaser, the Sale Shares (as hereinafter defined), for the Sale 

Consideration (as hereinafter defined), at Closing (as hereinafter defined), in the manner and upon 

the terms and conditions set out herein.” 

3. Definition of Closing under clause 1.1.15 of the SPA shall stand amended and substituted in its 

entirety with the following: 

“Closing” means the completion of the transfer of the Sale Shares by the Seller and Deepinder 

Singh Dhingra to the Purchaser and other related events, in the manner set out in ARTICLE 5.3” 

4. Definition of Sale Shares under clause 1.1.29  of the SPA shall stand amended and substituted in 

its entirety with the following: 

“Sale Shares” means 96,74,643 (Ninety Six Lakhs Seventy Four Thousand Six Hundred and Forty 

Three) Equity Shares of the Company representing 100% (one hundred per cent) of the equity share 

capital of the Company on a fully diluted basis, to be purchased by the Purchaser from the Seller 

and Deepinder Singh Dhingra on the Closing Date in accordance with the provisions of this 

Agreement.” 

5. Clause 2.1 of the SPA shall stand amended and substituted in its entirety with the following:  

“Subject to the terms and conditions of this Agreement, the Seller shall (and shall procure that Mr. 

Deepinder Singh Dhingra shall) sell and transfer to the Purchaser (and the Purchaser Nominee) 

and the Purchaser shall (and shall procure that the Purchaser Nominee shall), in reliance of the 

undertakings and covenants of the Seller under this Agreement, purchase from the Seller (and Mr. 

Deepinder Singh Dhingra), on the Closing Date, the Sale Shares for the Sale Consideration in 

accordance with the terms of this Agreement. The Sale Shares shall be free and clear of all 

Encumbrances and with all the benefits, rights, title, interest in and to the Sale Shares. The 

Purchaser shall be entitled to deduct and withhold from the relevant portion of the Sale 

Consideration payable to the Seller, Withholding Tax amount as determined in the tax withholding 

certificate to be provided by an independent chartered accountant (acceptable to the Purchaser) to 

the Purchaser pursuant to ARTICLE 5.3.1. To the extent that the Purchaser withholds and timely 

deposits such amounts, as computed in the tax withholding certificate provided by an independent 

chartered accountant (acceptable to the Purchaser) to the Purchaser, with the applicable 

Governmental Authority, such withheld and deducted amounts will be treated for all purposes of 

this Agreement as having been paid to the Seller in respect of which such deduction and withholding 

was made by the Purchaser. Any Taxes (including without limitation all payments, interim or 

otherwise, deposits and payments in protest) payable by the Seller and Mr Deepinder Singh 

Dhingra under the IT Act on income earned by the Seller and Mr Deepinder Singh Dhingra 

pursuant to the Agreement shall be the sole liability of, and shall be borne only by the Seller and 

Deepinder Singh Dhingra respectively, without any recourse or liability to the Purchaser. The 

relevant portion of the Sale Consideration payable to the Seller, net of Withholding Tax, shall be 

paid by the Purchaser to the Seller in its Designated Bank Account on the Closing Date, in 

accordance with ARTICLE 5.” 

6. Clause 5.3.4 of the SPA shall stand amended and substituted in its entirety with the following: 
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“The Purchaser shall remit the relevant portion of Sale Consideration as set out against the Seller’s 

name in Part A of Annexure 1 of the SPA (as amended pursuant to this Amendment Agreement) 

(net of Withholding Tax for the Seller), by wire transfer of funds to the Designated Bank Account 

of the Seller and provide copies of the remittance instructions given by it to the Seller. The 

Purchaser shall remit the relevant portion of Sale Consideration as set out against Deepinder Singh 

Dhingra’s name in Part A of Annexure 1 of the SPA (as amended pursuant to this Amendment 

Agreement), by wire transfer of funds to a bank account of Deepinder Singh Dhingra, as notified 

by Deepinder Singh Dhingra in writing to the Purchaser, no later than 2 (two) Business Days prior 

to the Closing Date, and provide copies of the remittance instructions given by it to Deepinder 

Singh Dhingra.” 

7. Clause 5.3.5 of the SPA shall stand amended and substituted in its entirety with the following: 

“The Purchaser shall file Form 15CA and 15CB (through a Chartered Accountant registered in 

India) in accordance with the provisions of IT Act, for remittance of the relevant portion of the Sale 

Consideration set out against the Seller’s name in Part A of Annexure 1 of the SPA, as amended 

pursuant to this Amendment Agreement (net of Withholding Tax), subject to the Seller having 

provided all necessary details for filing of Form 15CA and 15CB as a Condition Precedent.” 

8. Clause 5.6 of the SPA shall stand amended and substituted in its entirety with the following: 

“Unless otherwise agreed by the Purchaser, all proceedings to be taken and all documents to be 

executed and delivered by the Parties on the Closing Date in terms of this Agreement, shall be 

deemed to be taken and executed simultaneously at Closing and no proceedings shall be deemed 

to be taken nor any documents executed or delivered at Closing until all such actions or 

proceedings required to be taken at the Closing Date, have been so taken, executed, delivered and 

accepted. Each Party shall have the rights and remedies as it may have at Law or in equity or 

otherwise including the right to seek specific performance, rescission, restitution or other 

injunctive relief, none of which rights or remedies shall be affected or diminished thereby. Unless 

otherwise agreed by the Purchaser (at its sole discretion), in case the transactions contemplated 

under this Agreement to be consummated on the Closing Date are not consummated, for any 

reasons whatsoever, and the Purchaser has already remitted the relevant portion of Sale 

Consideration in favour of the Seller and / or Deepinder Singh Dhingra, the Seller and / or 

Deepinder Singh Dhingra shall refund the entire portion of the Sale Consideration received by 

Seller and / or Deepinder Singh Dhingra back to the Purchaser within 2 (two) Business Days from 

receipt of the relevant portion of the Sale Consideration and, in case the Purchaser has received 

the Sale Shares, the Purchaser shall transfer the Sale Shares back to the Seller and / or Deepinder 

Singh Dhingra, as the case may be.” 

9. Clause 5.7 of the SPA shall stand amended and substituted in its entirety with the following: 

“On the Closing Date or within 3 (three) Business Days thereafter, the Purchaser shall, either by 

itself or through the Company, file Forms FC-TRS with its authorized dealer bank with respect to 

the purchase of the relevant Sale Shares from the Seller as set out against the Seller’s name in Part 

A of Annexure 1 of the SPA (as amended pursuant to this Amendment Agreement), as may be 

required in accordance with FEMA NDI Rules. Each of the Parties shall provide each other 

necessary documents and assistance to enable the filing of the Forms FC-TRS as required under 

Applicable Laws. The Purchaser shall procure that the acknowledgement of the authorised dealer 

bank(s) in relation to the Forms FC-TRS filed pursuant to this Clause above, is obtained as soon 

as reasonably practicable from the date of filing.”  
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10. Part A of Annexure 1 of the SPA shall stand amended and substituted in its entirety with the 

following: 

PART A - DETAILS OF SALE SHARES 

# Name of the Seller Number of Sale 

Shares to be 

transferred 

Distinctive 

Numbers 

Share 

Certificate 

Number 

Sale 

Consideration 

1. Samya.AI Inc 96,74,642 001 to 9999 01 INR 

12,09,71,723.568 10001 to 3365343 03 

3365344 to 

3829393 

04 

3829394 to 

9674643 

05 

2. Deepinder Singh 

Dhingra 

1 10000 02 INR 12.504 

 

11. This Amendment Agreement shall be co-terminus with the SPA. 

12. Subject to the amendment made under this Amendment Agreement, all other terms and conditions 

of the said SPA shall be binding on the Parties and shall remain in full force, effect and apply 

mutatis mutandis to the Parties. 

13. It is hereby clarified that this Amendment Agreement shall form an integral part of the SPA and in 

the event of any conflict between the SPA and the Amendment Agreement, the terms of this 

Amendment Agreement shall prevail to the extend stated hereinabove.  

 

[Signature pages follow] 

 





Executed and delivered for and on behalf of 

SAMY A.Al INC 

Name: Shailendra ingh 

Designation: Director 

ignature page to the Amendment Agreement to the Share Purchase Agreement executed among Fractal Analytics 
Private Limited. Samya.Al Inc and Samya.Al Technologies Private Limited. 
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SHARE PURCHASE AGREEMENT 

This Share Purchase Agreement (“Agreement”) dated 17 May, 2021 executed by and amongst: 

FRACTAL ANALYTICS PRIVATE LIMITED, a company duly incorporated under the Companies 

Act, 1956, and having its registered office at 7th Floor, Silver Metropolis, Western Express Highway, 

Goregaon (East), Mumbai- 400063 (hereinafter referred to as the “Purchaser”, which expression shall, 

unless repugnant to the meaning or context thereof, be deemed to include its successors and permitted 

assigns) of the FIRST PART; 

AND 

SAMYA.AI INC, a company duly incorporated under the laws of Delaware, United States, and having its 

registered office at 3961, Greenacre Drive, Northbrook, Illinois-60062, USA (hereinafter referred to as the 

“Seller”, which expression shall, unless repugnant to the meaning or context thereof, be deemed to include 

its successors and permitted assigns), of the SECOND PART; 

AND 

SAMYA.AI TECHNOLOGIES PRIVATE LIMITED, a company duly incorporated under the 

Companies Act, 2013, and having its registered office at No 73, Adarsh Vista, Basavanagar, Bangalore, 

Karnataka, 560037 (hereinafter referred to as the “Company”, which expression shall, unless repugnant to 

the meaning or context thereof, be deemed to include its successors and permitted assigns), of the THIRD 

PART. 

The Purchaser, the Seller and the Company are, wherever the context so requires, hereinafter collectively 

referred to as the “Parties” and individually as a “Party”. 

RECITALS 

WHEREAS: 

A. The Company is engaged in the Business (as hereinafter defined).

B. Based on mutual discussions and negotiations between the Parties, the Purchaser has agreed to

purchase from the Seller, and the Seller has agreed to sell to the Purchaser, the Sale Shares (as

hereinafter defined), for the Sale Consideration (as hereinafter defined), at Closing (as hereinafter

defined), in the manner and upon the terms and conditions set out herein.

C. The Parties are desirous of executing this Agreement for recording the mutual rights and obligations

of the Parties in relation thereto.

NOW THEREFORE IT IS AGREED TO BETWEEN THE PARTIES AS FOLLOWS: 

ARTICLE 1 

DEFINITIONS AND CONSTRUCTION 

1.1 Definitions 

When used in this Agreement, the defined terms set forth in this ARTICLE 1 shall have, unless 

otherwise required by the context thereof, the following meanings. Words and phrases defined 
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within the body of the Agreement shall have the meaning ascribed to them at the relevant place. 

1.1.1 “281 Report” has the meaning ascribed to it under ARTICLE 5.3.1. 

1.1.2 “Act” means the Companies Act, 2013 and the rules made and notifications issued 

thereunder, as amended from time to time or the Companies Act, 1956, and the rules made 

or notifications issued thereunder, if and to the extent applicable. 

1.1.3 “Affiliate(s)” means (a) in relation to a natural Person, means Relatives of such Person, 

and any Person which is Controlled by such natural Person (including along with other 

Persons); (b) in relation to an entity, means any Person, which directly or indirectly, 

Controls, is Controlled by, or is under common Control with, such entity. 

1.1.4 “Agreement” means this share purchase agreement along with its annexures, schedules, 

appendixes and any amendment to this Agreement mutually agreed between the Parties in 

writing. 

1.1.5 “Agreed Form” has the meaning ascribed to it under ARTICLE 1.2.14. 

1.1.6 “Approval” means any consent, approval, authorization, clearance, waiver, permit, grant, 

concession, agreement, license, certificate, exemption, order, registration or other 

authorization of whatever nature and by whatever name called, of, with or from any Person, 

including, without limitation, a Governmental Authority. 

1.1.7 “Articles” means the articles of association of the Company, as amended from time to 

time. 

1.1.8 “Assets” of any Person means all assets and properties of every kind, nature, character and 

description (whether real, or personal, whether tangible or intangible, whether absolute, 

accrued, fixed or otherwise and wherever situated), including the goodwill related thereto, 

operated, owned, leased or licensed by or to such Person, including without limitation cash, 

cash equivalents, investment assets, accounts and notes receivable, chattel paper, real 

estate, machinery, equipment, inventory, goods and Company Intellectual Property. 

1.1.9 “Board” means the board of directors of the Company, as constituted from time to time. 

1.1.10 “Books and Records” means all files, documents, instruments, papers, books and records 

relating to the Business of the Company and the Company including without limitation 

financial statements, tax returns, letters from accountants, budgets, pricing lists, ledgers, 

stock certificates and books, share transfer ledgers, all statutory books of the Company, all 

minute books, registrations and filings with any Governmental Authority, Contracts, 

licenses, customer lists, computer files and programs and environmental studies and plans, 

MIS data, management reports and board papers and materials (including any agenda 

papers). 

1.1.11 “Business” means the business of the Company, the Seller and Samya.AI Limited as 

presently conducted i.e., predictive artificial intelligence (AI) based enterprise software-

as-a-service for demand forecasting and anticipation in the consumer packaged goods 

manufacturing industry (but not retail), including without limitation, in sub sectors of oral 

care, personal care, health and hygiene, beauty, food & beverages and packaged foods. 
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1.1.12 “Business Day” means a day other than a Saturday, Sunday or a public holiday, on which 

banks in Mumbai (India), Bangalore (India) and Delaware, United States, are open for 

retail banking business. 

1.1.13 “Business Information” means all information relating to / connected with the Business, 

including but not limited to, formulae, test results, reports, operation and manufacturing 

procedures, shop practices, instruction and training manuals, tables of operating conditions, 

market forecasts, specifications, data, quotations, tables, lists and particulars of customers 

and suppliers, marketing methods and procedures, technical literature and brochures and 

any other technical, industrial and commercial information and techniques in any tangible 

form (including but not limited to paper, electronically stored data, magnetic media, 

microfiche, film and microfilm).  

1.1.14 “Claim” means and includes any notice, demand, claim, action, proceeding or assessment 

taken or initiated by any Person, including any Governmental Authority. 

1.1.15 “Closing” means the completion of the transfer of the Sale Shares by the Seller to the 

Purchaser and other related events, in the manner set out in ARTICLE 5.3. 

1.1.16 “Closing Date” has the meaning ascribed to it under ARTICLE 5.1. 

1.1.17 “Company Intellectual Property” means the Intellectual Property (as defined below) 

relating to / connected with the Business and includes Business Information (as defined 

above). 

1.1.18 “Conditions Precedent” has the meaning ascribed to it in ARTICLE 3.1. 

1.1.19 “Confidential Information” means confidential information, whether or not the 

information is marked or designated as “confidential” or “proprietary”, relating to the 

Company and its Business including legal, financial, technical, commercial, marketing and 

business related records, data, documents, reports, etc., client information (including 

customer lists, supplier lists, details of consultant and employment contracts, pricing 

policies, operational methods, marketing plans or strategies, product development 

techniques or plans, business acquisition plans, formulas, technical processes, designs and 

design projects, processes, inventions, software, systems documentation and research 

projects and other business affairs or trade secrets), Business Information, Company 

Intellectual Property, the terms of the Transaction Documents and details of negotiations 

between the Parties. 

1.1.20 “Contract” means any written or oral agreement, arrangement, contract, subcontract, 

understanding, instrument, note, warranty or insurance policy (whether or not the same is 

absolute, revocable, contingent, conditional, binding or otherwise). 

1.1.21 “Control” (including, with its correlative meanings, the terms “Controlled by” or “under 

common Control with”) means (a) the possession, directly or indirectly, of the power to 

direct, or cause the direction of, management and policies of a Person whether through the 

ownership of voting securities, by agreement or otherwise; or (b) the power to elect more 

than half of the directors, partners or other individuals exercising similar authority with 

respect to a Person; or (c) the possession, directly or indirectly, of a voting interest in excess 

of 50% (fifty percent) in a Person. 
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1.1.22 “CP Confirmation Certificate” has the meaning ascribed to it under ARTICLE 3.2. 

1.1.1 “Designated Bank Account” means the bank account of the Seller bearing account 

number 4827583811 (SWIFT Code: HATRUS33), maintained with BMO HARRIS 

BANK N.A., located at P.O. BOX NO 94033,PALATINE, IL-60094-4033. 

1.1.2 “Directors” means a director on the Board.  

1.1.3 “Dispute” has the meaning ascribed to it in ARTICLE 9.3.1. 

1.1.4 “DTAA” mean the Agreement for Avoidance of Double Taxation and Prevention of Fiscal 

Evasion with Respect to Taxes on Income between India and United States of America. 

1.1.5 “Encumbrance” means any Claim, mortgage, pledge, charge (whether fixed or floating), 

assignment, deed of trust, security interest, hypothecation, lien, option or right of pre-

emption, transfer restriction, right of first offer/ refusal, voting restriction, title retention 

agreement, voting agreement, beneficial ownership (including usufruct and similar 

entitlements), any arrangement for the purpose of, or which has the effect of, granting 

security, public right, any executional attachment, any adverse claim as to title, possession 

or use, and any other interest held by a third party or any agreement, whether conditional 

or otherwise, to create any of the foregoing. “Encumber” shall be construed accordingly. 

1.1.6 “Equity Share” means an equity share of the Company having a face value of INR 10 

(Indian Rupees Ten only). 

1.1.7 “Execution Date” means the date of execution of this Agreement. 

1.1.8 “Financial Year” means the period from 1 April of a calendar year to 31 March of the 

following calendar year. 

1.1.9 “FEMA NDI Rules” shall mean the Foreign Exchange Management (Non-Debt 

Instruments) Rules, 2019, as amended.  

1.1.10 “Form FC-TRS” means the form FC-TRS filed in the single master form on the FIRMS 

portal of the RBI. 

1.1.11 “Governmental Approvals” means any Approval, declaration, filing, report or notice of, 

with or to any Governmental Authority. 

1.1.12 “Governmental Authority” means any governmental or statutory authority, government 

department, quasi-governmental authority, agency, arbitral body (public or private), 

commission, regulatory or statutory board, tribunal or court or other entity authorized to 

make laws, rules or regulations or pass directions having or purporting to have jurisdiction 

or any state or other subdivision thereof or any municipality, district or other subdivision 

thereof having jurisdiction. 

1.1.13 “INR” or “Indian Rupees” means Rupee(s), the lawful currency of India. 

1.1.14 “Indian GAAP” means the generally accepted accounting principles applicable in India. 
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1.1.15 “Intellectual Property” means and includes collectively or individually, the following and 

the worldwide rights relating thereto, whether or not filed, perfected, registered or recorded 

and now existing, filed, issued or acquired: (a) patents, patent applications, patent 

disclosures, patent rights, including any and all continuations, continuations-in-part, 

divisions, re-issues, re-examinations, utility, model and design patents or any extensions 

thereof; (b) rights associated with works of authorship for all modes or mediums whether 

existing or which may come into existence or commercial use in future, including without 

limitation, copyrights, copyright applications, copyright registrations; (c) rights in 

trademarks, trademark registrations, and applications therefor, trade names, service marks, 

service names, logos, or trade dress; (d) rights relating to the protection of trade secrets and 

confidential information; and (e) internet domain names, Internet and World Wide Web 

(WWW) URLs or addresses, social media accounts; (f) mask work rights, mask work 

registrations and applications thereof; (g) all sui generis database rights, ideas, inventions 

(whether patentable or not), invention disclosures, improvements, technology know-how, 

show-how, trade secrets, formulas, systems, processes, designs, methodologies, works of 

authorship, databases, content, graphics, technical drawings, statistical models, algorithms, 

modules, computer programs, technical documentation, business methods, work product, 

intellectual and industrial property licenses and proprietary information. 

1.1.16 “IT” means Income Tax. 

1.1.17 “IT Act” means the Income Tax Act, 1961, as may be amended or supplemented from time 

to time, including any statutory modifications or re-enactment thereof together with all 

applicable bye-laws, rules, regulations, orders, ordinances, policies, directions and the like 

issued thereunder. 

1.1.18 “Laws” or “Applicable Laws” in relation to a Person, means all treaties, statutes, 

enactments, acts of legislature or parliament, laws, codes, ordinances, rules, bye-laws, 

regulations, notifications, guidelines, policies, directions, directives and orders, decisions, 

decrees of any Governmental Authority or Governmental Approvals, by which such Person 

or its business or its Assets are governed by. 

1.1.19 “Litigation” means litigation of any kind and shall include all suits, civil and criminal 

actions, mediation or arbitration proceedings, and all legal proceedings, whether before any 

court, judicial or quasi-judicial or regulatory authority, tribunal, Governmental Authority 

or any arbitrator or arbitrators. 

1.1.20 “Long Stop Date” means 9 July 2021 or such other date as the Parties may mutually agree 

in writing.  

1.1.21 “Material Adverse Effect” means (a) termination of the Contract with the Significant 

Customer or delivery of written notice by the Significant Customer that it intends to 

terminate its relationship with the Seller or reduce its orders or otherwise the aggregate 

amount it will pay Seller during the 2021 calendar year by 50% (fifty percent)  or more as 

compared to the Seller’s revenues from the Significant Customer during the 2020 calendar 

year, or (b) any change, effect, event, occurrence or development that has or is reasonably 

likely to (i) have a material and adverse effect on the business, operations, condition, 

prospects, properties or other assets, liabilities or results of operations of the Company or 

with respect to the Business by more than 50% (fifty percent); or (ii) prevent, materially 

delay or materially impede the performance by the Seller or the Company of their 

respective obligations under this Agreement or the consummation of the transactions 
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contemplated hereunder; provided, however, that in no event shall any change or effect 

resulting from the occurrence of any of the following be considered a Material Adverse 

Effect pursuant to part (b) hereof: (1) any change in general economic or political 

conditions or changes affecting the industry generally in which the Company operates, 

other than any such change disproportionately affecting the Company; (2) any natural 

disaster, any act of terrorism, sabotage, military action or war (whether or not declared), in 

each case including any escalation or worsening thereof; (3) any adverse change arising 

from or relating to any change in the accounting standards or to any change in Laws 

applicable to the Company or, in each case, in the interpretation thereof, other than any 

such change disproportionately affecting the Company; (4) any actions by the Purchaser, 

the Seller or the Company expressly taken pursuant to this Agreement; or (5) occurrence 

of any pandemic, epidemic or a natural disaster. 

1.1.22 “Ordinary Course of Business” shall mean an action taken by the Seller or the Company 

which is consistent with the past practices of the Seller or the Company, as the case may 

be, and is taken in the ordinary course of the normal day-to-day operations of the Company. 

1.1.23 “Per Share Price” means the price per equity share of INR 12.504 (Indian Rupees Twelve 

point five zero four) 

1.1.24 “Person” means any natural person, limited or unlimited liability company, corporation or 

body corporate, proprietorship, partnership (whether limited or unlimited), Hindu 

undivided family, trust, union, association, unincorporated organization, or any other entity 

that may be treated as a person under Applicable Laws. 

1.1.25 “Purchaser Nominee” means Mr. Srikanth Velamkanni. 

1.1.26 “Relative” has the meaning ascribed to it in the Act. 

1.1.27 “Resigning Directors” has the meaning ascribed to it under ARTICLE 5.3.6. 

1.1.28 “Sale Consideration” means USD equivalent of INR 12,09,71,736.07 (Indian Rupees 

Twelve Crores Nine Lakhs Seventy One Thousand Seven Hundred and Thirty Six and Zero 

Seven), which is calculated by multiplying the Per Share Price with the total number of 

Sale Shares. 

1.1.29 “Sale Shares” means 96,74,643 (Ninety Six Lakhs Seventy Four Thousand Six Hundred 

and Forty Three) Equity Shares of the Company representing 100% (one hundred per cent) 

of the equity share capital of the Company on a fully diluted basis, to be purchased by the 

Purchaser from the Seller on the Closing Date in accordance with the provisions of this 

Agreement.  

1.1.30 “SIAC Rules” has the meaning ascribed to it under ARTICLE 9.3.1. 

1.1.31 “Significant Customer” means the list of customers as agreed between the Parties in 

writing. 

1.1.32 “Tax Authority” means the Income Tax Department, Department of Revenue, Ministry 

of Finance, Government of India or any other Governmental Authority that is competent 

to impose Tax in India. 
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1.1.33 “Taxes” means all direct and indirect, income and other taxes of any kind whatsoever 

including income-tax, dividend distribution tax, surcharge, cess, capital gains tax, fringe 

benefit tax, customs duty, wealth tax, gift tax, excise duty, service tax, payroll tax, 

occupation tax, transfer taxes, indirect taxes, goods and services tax, value added taxes, 

rates, imposts, duties, deductions, governmental charges, fees, levies or assessments or 

other taxes, withholding obligations and similar charges of any jurisdiction, and shall 

include any interest, fines, and penalties related thereto and, with respect to such taxes, any 

estimated tax, interest and penalties or additions to tax and interest on such penalties and 

additions to tax, and “Tax” shall be construed accordingly. 

1.1.34 “USD” means United States Dollars, the currency and legal tender of the United States of 

America for the time being in force. 

1.1.35 “Withholding Tax” shall mean the Taxes that are required to be withheld under the 

provisions of the IT Act by the Purchaser with respect to the income arising to the Seller 

pursuant to the transfer of Sale Shares, as computed under the tax withholding certificate 

to be provided by an independent chartered accountant in India (acceptable to the 

Purchaser), to the Purchaser in accordance with the terms of this Agreement. 

1.2 Construction 

1.2.1 Any reference in this Agreement to any statute or statutory provision shall be construed as 

including a reference to that statute or statutory provision as from time to time amended, 

modified, extended or re-enacted whether before or after the date of this Agreement and to 

all statutory instruments, orders and regulations made pursuant to it or deriving validity 

from it. 

1.2.2 The words “hereof,” “herein” and “hereunder” and words of similar import when used in 

this Agreement shall refer to this Agreement as a whole and not to any particular provision 

of this Agreement. The words “include”, “including” and “among other things” shall be 

deemed to be followed by “without limitation” or “but not limited to” whether or not they 

are followed by such phrases or words of like import. 

1.2.3 Unless the context otherwise requires, words denoting the singular shall include the plural 

and vice versa and words denoting any gender shall include all genders and the words 

denoting persons shall include all Persons. 

1.2.4 Unless otherwise stated, time will be the essence of contract for the purpose of a Party’s 

obligations under this Agreement. 

1.2.5 Unless otherwise stated, references to ARTICLES, relate to articles in this Agreement. 

1.2.6 Words or phrases used in this Agreement which are not defined in  

ARTICLE 1.1 above may be defined in the context in which they are used, and shall have 

the respective meaning there designated, unless the context otherwise requires. 

1.2.7 Annexures and recitals form an integral part of this Agreement. 

1.2.8 References to this Agreement, or any other document hereunder shall be construed as 

references to this Agreement, or that other document and all schedules, annexures, 
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appendices and the like incorporated therein, as the same may be, as amended, varied, 

novated, supplemented, renewed or replaced from time to time. 

1.2.9 References to this Agreement shall be construed to include all documents, deeds, 

certificates, or letters executed under or pursuant to or to give effect to this Agreement. 

1.2.10 The words “directly or indirectly” mean directly or indirectly through one or more 

intermediary persons or through contractual or other legal arrangements, and “direct or 

indirect” shall have the correlative meanings. 

1.2.11 Heading and bold typeface are only for convenience and shall be ignored for the purposes 

of interpretation. 

1.2.12 If any provision in ARTICLE 1.1 or in this ARTICLE 1.2 is a substantive provision 

conferring rights or imposing obligations on any Party, effect shall be given to it as if it 

were a substantive provision in the body of this Agreement. 

1.2.13 In calculations of the number of Equity Shares, references to a “fully-diluted basis” means 

that the calculation should be made assuming that all outstanding preference shares and 

any options, warrants or instruments then outstanding convertible into or exercisable or 

exchangeable for equity shares (whether or not by their term then currently convertible, 

exercisable or exchangeable), have been so converted, exercised or exchanged. 

1.2.14 The term “Agreed Form” shall mean, in relation to any document, the form of that 

document which has been mutually agreed upon and initialed, for the purpose of 

identification, by or on behalf of the Purchaser and the Seller or the Company (in relation 

to documents to which the Company is a signatory), as the case may be. 

1.2.15 When any number of days is prescribed in this Agreement, the same shall be reckoned 

exclusive of the first and inclusive of the last day. For instance, if the number of days 

prescribed is 30 (thirty) days from July 1st then the computation of 30 (thirty) days shall 

commence from July 2nd and end on July 31st. 

ARTICLE 2 

 

SALE SHARES 

2.1 Purchase and Sale 

Subject to the terms and conditions of this Agreement, the Seller shall (and shall procure that Mr. 

Deepinder Singh Dhingra shall) sell and transfer to the Purchaser (and the Purchaser Nominee) and 

the Purchaser shall (and shall procure that the Purchaser Nominee shall), in reliance of the 

undertakings and covenants of the Seller under this Agreement, purchase from the Seller (and Mr. 

Deepinder Singh Dhingra), on the Closing Date, the Sale Shares for the Sale Consideration in 

accordance with the terms of this Agreement. The Sale Shares shall be free and clear of all 

Encumbrances and with all the benefits, rights, title, interest in and to the Sale Shares. The 

Purchaser shall be entitled to deduct and withhold from the Sale Consideration payable to the Seller, 

Withholding Tax amount as determined in the tax withholding certificate to be provided by an 

independent chartered accountant (acceptable to the Purchaser) to the Purchaser pursuant to 

ARTICLE 5.3.1. To the extent that the Purchaser withholds and timely deposits such amounts, as 

computed in the tax withholding certificate provided by an independent chartered accountant 
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(acceptable to the Purchaser) to the Purchaser, with the applicable Governmental Authority, such 

withheld and deducted amounts will be treated for all purposes of this Agreement as having been 

paid to the Seller in respect of which such deduction and withholding was made by the Purchaser. 

Any Taxes (including without limitation all payments, interim or otherwise, deposits and payments 

in protest) payable by the Seller under the IT Act on income earned by the Seller pursuant to the 

Agreement shall be the sole liability of, and shall be borne only by the Seller, without any recourse 

or liability to the Purchaser. The Sale Consideration, net of Withholding Tax, shall be paid by the 

Purchaser to the Seller in their Designated Bank Account on the Closing Date, in accordance with 

ARTICLE 5. 

2.2 The Seller hereby irrevocably consents to and waives (as applicable) any and all rights, or consent 

requirements (of the Seller and/or its nominees) under (i) any contract entered into by the Seller 

inter alia with the Company and/or the other shareholders of the Company; (ii) the articles of 

association of the Company; (iii) Applicable Laws, or otherwise; which may have the effect of 

impeding, restricting or preventing the execution of this Agreement and/or consummation of the 

transactions contemplated under this Agreement. 

ARTICLE 3 

 

CONDITIONS PRECEDENT 

3.1 The obligations of the Purchaser under this Agreement (including the obligation to pay the Sale 

Consideration and purchase the Sale Shares) shall be conditional upon satisfaction by the Seller 

(or, where permissible under Applicable Law, written waiver by the Purchaser, in its sole 

discretion) of the conditions set forth in ANNEXURE 2 (“Conditions Precedent”) to the 

reasonable satisfaction of the Purchaser. 

3.2 Pursuant to ARTICLE 3.1, the Seller shall take all steps, and use its commercially reasonable 

efforts, to promptly fulfil the Conditions Precedent as soon as possible, on or before the Long Stop 

Date. Promptly following the fulfilment and/or waiver of the last of the Conditions Precedent, the 

Seller shall provide written confirmations of such fulfilment and/or waivers in the form attached as 

ANNEXURE 3 (the “CP Confirmation Certificate”). The CP Confirmation Certificate shall be 

accompanied with duly authenticated or certified copies of all the necessary documents evidencing 

such fulfilment. On receipt of the CP Confirmation Certificate, the Purchaser shall, if reasonably 

satisfied that the Conditions Precedent have been fulfilled in accordance with the provisions of this 

Agreement, proceed to Closing in accordance with ARTICLE 5. 

3.3 If the Seller becomes aware of anything which shall or may prevent any of the Conditions Precedent 

from being satisfied on or before the Long Stop Date, the Seller shall forthwith notify the Purchaser 

in writing.  

ARTICLE 4 

 

STANDSTILL PERIOD 

4.1 During the period between the Execution Date and the earlier of: (a) the Closing; or (b) the Long 

Stop Date, the Company shall forthwith inform the Purchaser if the Company or the Seller becomes 

aware that there has been, or is likely to be, a Material Adverse Effect and shall provide all 

information in its/their possession in relation to such event to the Purchaser. 
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4.2 The Seller shall ensure that during the period between the Execution Date and the earlier of: (a) the 

Closing; or (b) the Long Stop Date, the Purchaser and its duly authorised representatives will, upon 

reasonable notice, be allowed access to the premises of the Company and the Books and Records 

of the Company, and access to and cooperation from the employees of the Company, in each case, 

as may be reasonably requested by the Purchaser. 

ARTICLE 5 

 

CLOSING 

5.1 The Closing shall take place at a location and on a date indicated by the Purchaser to the Seller in 

writing which shall not be more than 7 (seven) Business Days from the date of the CP Confirmation 

Certificate (delivered to the reasonable satisfaction of the Purchaser), or such other date as may be 

mutually agreed between the Parties in writing but no later than the Long Stop Date (“Closing 

Date”).  

5.2 No later than 2 (two) Business Day prior to the Closing Date, the Purchaser shall pay the relevant 

amounts of stamp duty in relation to the transfers of the Sale Shares to the Seller’s advisors or the 

Company, and the Seller shall forthwith cause the payment of such stamp duty amount with the 

relevant Governmental Authority and provide documentary evidence of such payments of stamp 

duty to the Purchaser. 

5.3 At Closing, the following shall be transacted and performed simultaneously: 

5.3.1 The Seller shall deliver to the Purchaser: (i) a signed report from an independent chartered 

accountant registered in India (acceptable to the Purchaser) (“281 Report”) (as of the 

Closing Date) on reliance basis and in such form as agreed by the Purchaser as a Condition 

Precedent confirming that there are no pending demand(s), and no pending notices and 

assessments against the Seller under the IT Act, along with screenshots of the income-tax 

web portal and TDS Reconciliation Analysis and Correction Enabling System (TRACES) 

web-portal reflecting the same (as of the Closing Date) as annexures thereto; and (ii) a 

signed tax withholding certificate to be provided by an independent chartered accountant 

registered in India (acceptable to the Purchaser) (as of the Closing Date)on reliance basis 

and in such form as agreed by the Purchaser as a Condition Precedent; 

5.3.2 The Seller shall provide to the Board the: (i) share certificates evidencing the Sale Shares; 

and (ii) duly stamped and signed share transfer forms in relation to the said Sale Shares. 

5.3.3 The Purchaser shall provide the names, consent letters, directors' identification numbers 

(DIN) and other information and documents required under the Act of the Purchaser' 

nominees proposed to be appointed to the Board. 

5.3.4 The Purchaser shall remit the Sale Consideration (net of Withholding Tax) by wire transfer 

of funds to the Designated Bank Account of the Seller and provide copies of the remittance 

instructions given by it to the Seller; 

5.3.5 The Purchaser shall file Form 15CA and 15CB (through a Chartered Accountant registered 

in India) in accordance with the provisions of IT Act, for remittance of Sale Consideration 

(net of Withholding Tax) paid by the Purchaser to the Seller towards purchase of the Sale 

Shares, subject to the Seller having provided all necessary details for filing of Form 15CA 

and 15CB as a Condition Precedent. 
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5.3.6 The Seller’s authorized representative shall deliver to the Company duly executed letters 

from Mr. Deepinder Singh Dhingra and Mr. Sanjay Sachdeva (“Resigning Directors”) 

stating their resignation from the Board, to take effect on Closing and after the Board 

meeting required under ARTICLE 5.3.7, along with a written confirmation from each of 

them stating that  there are no monetary claims, or liabilities that are due or payable to such 

Resigning Director from the Company, arising out of, or in connection with, their tenure 

as a Director on the Board. 

5.3.7 The Board shall pass necessary resolutions, authorizing the following: 

(a) taking on record the share certificates and the share transfer forms in relation to 

the Sale Shares, and approve and record the transfer of the Sale Shares from the 

Seller and Mr. Deepinder Singh Dhingra to the Purchaser (and the Purchaser 

Nominee), and endorsing the share certificates with respect to the Sale Shares in 

the name of the Purchaser (and the Purchaser Nominee) and deliver the same to 

the Purchaser; 

(b) approving the appointment of the nominees of the Purchaser as Directors; 

(c) all existing instructions and authorizations in relation to the bank accounts of the 

Company and replacing them with new instructions and authorizations, on such 

terms as the Purchaser may direct; 

(d) taking on record the resignation of the Resigning Directors; 

(e) approving the change in signatories to the bank accounts of the Company;  

(f) authorizing officers of the Company to make requisite filings with the authorities 

pursuant to Applicable Laws;  

(g) approving such other actions as may be necessary to give effect to the transactions 

contemplated by this Agreement. 

5.4 On the Closing Date, the Company shall provide to the Purchaser or its authorized representative, 

certified true copies of: (a) the resolutions so passed in accordance with ARTICLE 5.3.7; and (b) 

an extract from the relevant statutory registers maintained under Applicable Laws, including the 

register of members and register of share transfers reflecting the transfer of Sale Shares from the 

Seller (and Mr. Deepinder Singh Dhingra) to the Purchaser (and the Purchaser Nominee) and the 

register of directors reflecting the resignation of the Resigning Directors and appointment of 

nominee directors of the Purchaser.  

5.5 On the Closing Date, the Seller’s authorised representative shall deliver to the Purchaser: 

5.5.1 a hard copy (and, where available, an electronic copy) of all Business Information relating 

to the Company; and 

5.5.2 the statutory books (written up to but not including the Closing Date), certificate of 

incorporation (including all certificates of incorporation on change of name (if any) and 

common seal (if any) of the Company; 
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5.5.3 the Books and Records (including the Tax records such as periodic filings, correspondences 

with Taxation Authorities, inspection reports received from Tax Authorities, notices, 

orders, appeals and other documents related to Tax matters), and all records and registers 

pertaining to compliance with labour laws, fully completed with up to date payments and 

all records required to be kept;  

5.5.4 statements from the banks at which the Company maintains an account giving the balance 

as at the close of business on the last Business Day prior to Closing and evidence in a form 

satisfactory to the Purchaser of the change in signatory(ies) to the bank accounts of the 

Company; 

5.5.5 the cheque books relating to all bank accounts of the Company together with confirmation 

that no cheques have been written since the last Business Day prior to Closing; 

5.5.6 the cash book balances of the Company with statements reconciling the cash book balances 

and the relevant cheque books with the bank statements; and 

5.5.7  the agreements, statements of work and purchase orders entered into with each of the 

clients. 

5.6 Unless otherwise agreed by the Purchaser, all proceedings to be taken and all documents to be 

executed and delivered by the Parties on the Closing Date in terms of this Agreement, shall be 

deemed to be taken and executed simultaneously at Closing and no proceedings shall be deemed to 

be taken nor any documents executed or delivered at Closing until all such actions or proceedings 

required to be taken at the Closing Date, have been so taken, executed, delivered and accepted. 

Each Party shall have the rights and remedies as it may have at Law or in equity or otherwise 

including the right to seek specific performance, rescission, restitution or other injunctive relief, 

none of which rights or remedies shall be affected or diminished thereby. Unless otherwise agreed 

by the Purchaser (at its sole discretion), in case the transactions contemplated under this Agreement 

to be consummated on the Closing Date are not consummated, for any reasons whatsoever, and the 

Purchaser has already remitted the relevant portion of Sale Consideration in favour of the Seller, 

the Seller shall refund the entire portion of the Sale Consideration received by such Seller back to 

the Purchaser within 2 (two) Business Days from receipt of the relevant portion of the Sale 

Consideration and, in case the Purchaser has received the Sale Shares, the Purchaser shall transfer 

the Sale Shares back to the Seller.  

5.7 On the Closing Date or within 3 (three) Business Days thereafter, the Purchaser shall, either by 

itself or through the Company, file Forms FC-TRS with its authorized dealer bank with respect to 

the purchase of the Sale Shares from the Seller, as may be required in accordance with FEMA NDI 

Rules. Each of the Parties shall provide each other necessary documents and assistance to enable 

the filing of the Forms FC-TRS as required under Applicable Laws. The Purchaser shall procure 

that the acknowledgement of the authorised dealer bank(s) in relation to the Forms FC-TRS filed 

pursuant to this Clause above, is obtained as soon as reasonably practicable from the date of filing.  

ARTICLE 6 

 

REPRESENTATIONS AND WARRANTIES 

6.1 Each Party severally represents and warrants to the other Party the following: 

6.1.1 Powers and Authority 
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(a) It has the power and legal capacity to enter into and perform, and has taken all 

necessary actions to authorize the entry into, performance and delivery of, this 

Agreement and the transactions contemplated hereby.  

6.1.2 Legal Validity 

(a) This Agreement constitutes a legal, valid and binding obligation of such Party 

which is enforceable in accordance with their respective terms.  

(b) The execution, delivery and the performance by such Party of this Agreement and 

its obligations in relation to the transaction contemplated thereunder, do not and 

will not: 

(i) breach or constitute a default under its constitutional or organizational 

documents, if applicable; or 

(ii) result in a violation or breach of or default under applicable Laws of India 

or of any order, judgment or decree of any court, Governmental Authority, 

regulatory body by which such Party or any of its assets is bound.  

ARTICLE 7 

 

TERMINATION 

7.1 This Agreement may be terminated as follows: 

7.1.1 upon the mutual written agreement of the Parties; or 

7.1.2 by the Purchaser and the Seller, if the Closing has not occurred prior to or on the Long Stop 

Date; or 

7.1.3 prior to the Closing Date, (a) by the Purchaser, upon a breach or failure by a Seller to 

observe or comply with any provisions, undertakings or covenants of this Agreement; or 

(b) by a Seller, upon a breach or failure by the Purchaser to observe or comply with any 

provisions, undertakings or covenants of this Agreement; or 

7.1.4 by the Purchaser, on occurrence of a Material Adverse Effect. 

ARTICLE 8 

 

CONFIDENTIALITY 

8.1 Each Party shall, and shall cause their respective Affiliates to, keep confidential and not to disclose 

Confidential Information to any third party, other than to their Affiliates, direct shareholders and 

their respective directors, officers, consultants, advisors, partners, managers, employees, agents and 

investors, who are also bound by confidentiality obligations, without the prior written consent of 

the other Party. 

8.2 The obligations of confidentiality shall not apply to any information that: 
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8.2.1 has become generally available to the public (other than as a breach by such Party of the 

provisions of this ARTICLE 8); or 

8.2.2 is disclosed in response to any summons or subpoena or in connection with any Litigation, 

enquiry or investigation; or 

8.2.3 is required to be disclosed in order to comply with any Law, order, regulation or ruling 

applicable to the disclosing Party; 

Provided that prior to any disclosure by the Seller in respect of a request to disclose Confidential 

Information under ARTICLES 8.2.2 or 8.2.3, to the extent practicable, the Seller shall, unless 

prohibited by Applicable Law, notify the Purchaser. 

8.3 Subject to compliance with applicable orders, regulation, or Law, the Seller shall not make or send 

a public announcement, press release or communication concerning the Company or any aspect of 

this Agreement including its existence, unless it has first obtained the written consent of the 

Purchaser. 

ARTICLE 9 

 

GENERAL PROVISIONS 

9.1 Notices 

9.1.1 Any notice or other communication required to be sent under this Agreement shall be sent 

or delivered to the receiving Party at the address set forth herein, or at such other address 

as the Parties may from time to time designate in writing: 

For the Purchaser : Fractal Analytics Private Limited  

Attention : Mr. Srikanth Velamkanni  

Address : Fractal Analytics Private Limited 

Level 7, Commerz II, International 

Business Park, Oberoi Garden City, 

Off. Western Express Highway, 

Goregaon (E) Mumbai 400063  

Email : srikanth@fractal.ai 

With a copy to:     Shardul Amarchand Mangaldas & Co 

Attention : Mr. Abhishek Guha  

Address : Shardul Amarchand Mangaldas  

23rd Floor, Express Towers 

Nariman Point, Mumbai – 400 001  

Email : abhishek.guha@amsshardul.com  

For the Company : Samya.AI Technologies Private Limited 
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Attention : Mr. Sanjay Sachdeva 

Address : R/O, 974, Sector 46, HUDA,  

  Gurugram, Haryana-122003, India 

Email : sanjay.sachdeva@samya.ai 

With a copy to:  Algo Legal 

Attention : Mr. Ankit Guha 

Address : # 25/2, 8th Floor, SN Towers, MG Road,  

  Bangalore – 560001 

Email : ankit.guha@algolegal.in 

For the Seller : Samya.AI Inc. 

Attention : Mr. Shailendra Singh 

Address : R/O 3961, Greenacre Drive, Northbrook, Illinois-

60062-4211,USA 

Email : shailendra.singh@samya.ai 

With a copy to:  Algo Legal 

Attention : Mr. Ankit Guha 

Address : # 25/2, 8th Floor, SN Towers, MG Road,  

  Bangalore – 560001 

Email : ankit.guha@algolegal.in 

9.1.2 Any notice or other communication shall be sent by reputed national or international 

courier service, by hand delivery or by email. 

9.1.3 All notices referred in this Agreement or other communications shall be deemed to have 

been duly given or made (a) in the case of personal delivery, when delivered; (b) in the 

case of dispatch through a courier service, 5 (five) Business Days after being deposited 

with the courier service, postage prepaid, to such Party at its address; and (c) in case of 

email, immediately upon it being sent unless the sender receives a transmission error report. 

9.2 Governing Law 

This Agreement and the rights and obligations of the Parties hereunder shall be construed in 

accordance with and be governed by the Laws of India.  

9.3 Arbitration 

9.3.1 Any dispute arising out of or in connection with this Agreement including a dispute 

regarding the existence, validity or termination of this Agreement or the consequences of 
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its nullity (“Dispute”) shall be sought to be resolved and settled amicably within 15 

(fifteen) Business Days of such dispute arising, failing which it shall be referred to and 

finally resolved by arbitration in accordance with Rules of the Singapore International 

Arbitration Centre (“SIAC Rules”), which rules shall be deemed to have been incorporated 

herein by reference. 

9.3.2 The arbitration shall be conducted as follows: 

(a) The arbitration panel shall consist of 3 (three) arbitrators. Each disputing party 

shall have the right to appoint 1 (one) arbitrator and the 2 (two) arbitrators 

appointed shall appoint a third arbitrator who shall be the chairman of the panel. 

(b) All proceedings in any such arbitration shall be conducted in English. 

(c) The seat of the arbitration proceedings shall be Mumbai and the venue of 

arbitration shall be Mumbai.  

(d) The arbitration panel shall be free to award costs as it deems appropriate. 

9.3.3 The arbitration award shall be in writing, shall be a reasoned award and shall be final and 

binding on the Parties, and the Parties agree to be bound thereby and to act accordingly. 

The arbitration award shall be enforceable in any competent court of law. 

9.3.4 Neither the existence of any Dispute nor the fact that any arbitration is pending hereunder 

shall relieve any of the disputing parties of their respective obligations (other than those 

which are the subject matter of the Dispute) under this Agreement. 

9.3.5 Each Party shall co-operate in good faith to expedite (to the maximum extent practicable) 

the conduct of any arbitral proceedings commenced under this Agreement. 

9.3.6 The courts of Mumbai shall have non-exclusive jurisdiction with respect to matters 

ancillary to the arbitration process including for granting interim reliefs, enforcement of 

award or otherwise in support of the arbitration process. 

9.4 Waiver 

No failure or delay on the part of any of the Parties to this Agreement relating to the exercise of 

any right, power, privilege or remedy provided under this Agreement shall operate as a waiver of 

such right, power, privilege or remedy or as a waiver of any preceding or succeeding breach by the 

other Party to this Agreement nor shall any single or partial exercise of any right, power, privilege 

or remedy preclude any other or further exercise of such or any other right, power, privilege or 

remedy provided in this Agreement, all of which are several and cumulative and are not exclusive 

of each other or of any other rights or remedies otherwise available to a Party at Law or in equity. 

9.5 Amendment 

No change or modification of this Agreement shall be valid unless the same shall be in writing and 

signed by all the Parties. 

9.6 Severability 
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9.6.1 If any of the provisions of this Agreement may be constructed in more than one way, one 

of which would render the provision illegal or otherwise voidable or unenforceable, such 

provision shall have the meaning that renders it valid and enforceable. The language of 

each provision of this Agreement shall be construed according to its fair meaning and not 

strictly against any Party. 

9.6.2 In the event any authority shall determine that any provision in this Agreement is not 

enforceable as written, the Parties agree that such provision shall be amended so that it is 

enforceable to the fullest extent permissible under the laws and public policies of the 

jurisdiction in which enforcement is sought, and affords the Parties the same basic rights 

and obligations and has the same economic effect as prior to amendment. 

9.6.3 In the event that any of the provisions of this Agreement shall be found to be void, but 

would be valid if some part thereof was deleted or the scope, period or area of application 

were reduced, then such provision shall apply with the deletion of such words or such 

reduction of scope, period or area of application as may be required to make such 

provisions valid and effective; provided however, that on the revocation, removal or 

diminution of the law or provisions, as the case may be, by virtue of which such provisions 

contained in this Agreement were limited as provided hereinabove, the original provisions 

would stand renewed and be effective to their original extent, as if they had not been limited 

by the law or provisions revoked. Notwithstanding the limitation of this provision by any 

law for the time being in force, the Parties undertake to, at all times observe and be bound 

by the spirit of this Agreement. 

9.7 Assignment 

The Seller shall not have the right to assign its rights or obligations under this Agreement to any 

other Person without the prior written consent of the Purchaser. The Purchaser shall be entitled to 

assign its rights and / or obligations under this Agreement to any Person without requiring any prior 

written consent of the other Parties, provided that such Person agrees to abide by the terms of this 

Agreement.  

9.8 Counterparts 

This Agreement may be executed in any number of originals or counterparts, each of which is an 

original and all of which, taken together, constitutes one and the same instrument. Facsimile 

transmission or other electronic transmission of an executed signature page of this Agreement by a 

Party shall constitute due execution of this Agreement by such Party. 

9.9 Relationship 

Save as provided in this Agreement, none of the Parties shall have any right, power or authority, 

whether express or implied, to enter into, assume any duty or obligation on behalf of or bind any 

of the others and nothing in this Agreement shall constitute a partnership, joint venture, relationship 

of principal or agent between any of the Parties. 

9.10 Equitable Relief 

The Parties agree that each Party shall be entitled to an injunction, restraining order, right for 

recovery, suit for specific performance or any other equitable relief to restrain the other Party from 

committing any violation or to enforce the performance of the covenants, representations and 
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obligations contained in this Agreement. These injunctive remedies are cumulative and are in 

addition to any other rights and remedies the Parties may have at Law or in equity. Each Party 

hereby waives any Claim or defence therein that the other Party has an adequate remedy at law. 

9.11 Survival 

ARTICLE 1.1 (Definitions), ARTICLE 1.2 (Construction), ARTICLE 5.6 (Simultaneous 

Closing), ARTICLE 6 (Representations and Warranties), ARTICLE 7 (Termination), ARTICLE 

8 (Confidentiality), ARTICLE 9.1 (Notices), ARTICLE 9.2 (Governing Law), ARTICLE 9.3 

(Arbitration), ARTICLE 9.4 (Waiver), ARTICLE 9.10 (Equitable Relief), ARTICLE 9.12 

(Construction), ARTICLE 9.13 (Costs) and this ARTICLE 9.11 (Survival) shall remain in effect, 

together with such provisions which expressly or by implication will survive termination including 

rights or claims of a Party for any prior willful and intentional breach of this Agreement by the 

other Party. All the other provisions of this Agreement shall lapse and cease to have effect provided 

that neither the lapsing of those provisions nor their ceasing to have effect shall affect any accrued 

rights or liabilities of any Party. 

9.12 Construction 

Each Party represents, warrants and acknowledges that it has read and understood the terms and 

conditions of this Agreement and has sought necessary advice in relation to this Agreement and 

that the Agreement or any other documentation will not be construed in favour of or against either 

Party due to that Party’s drafting of such documents. 

9.13 Costs 

Subject to the terms of this Agreement, each Party shall bear their own costs and expenses relating 

to the negotiation and preparation of this Agreement, including all out of pocket expenses and 

disbursements, irrespective of whether Closing has occurred or not.  

9.14 Stamp duty 

The Parties agree that: (a) any stamp duty related costs payable in relation to this Agreement; and 

(b) any stamp duty related costs payable on the transfer of the Sale Shares, shall be borne by the 

Purchaser.  

9.15 Further Assurances 

The Parties shall from time to time and at their own cost do, execute and deliver or procure to be 

done, executed and delivered all such further acts, documents and things required by, and in a form 

satisfactory to the other Party, in order to give full effect to this Agreement and its rights, powers 

and remedies under this Agreement. 
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ANNEXURE 1 

PART A - DETAILS OF SALE SHARES  

# Name of the Seller Number of Sale 

Shares to be 

transferred 

Distinctive Numbers Share 

Certificate 

Number 

1. Samya.AI Inc 96,74,642 001 to 9999 01 

10001 to 3365343 03 

3365344 to 3829393 04 

3829394 to 9674643 05 

2. Deepinder Singh Dhingra 1 10000 02 

 

PART B – SHARE CAPITAL OF THE COMPANY AS ON THE EXECUTION DATE 

# Name of the Shareholder Number of Sale Shares to 

be transferred 

Shareholding 

Percentage 

1. Samya.AI Inc 96,74,642 99.99% 

2. Deepinder Singh Dhingra 1 0.01% 

 Total 96,74,643 100% 

 

PART C – SHARE CAPITAL OF THE COMPANY AS ON THE CLOSING DATE 

# Name of the Shareholder Number of Sale Shares to 

be transferred 

Shareholding 

Percentage 

1. Fractal Analytics Private Limited 96,74,642 99.99% 

2. Purchaser Nominee 1 0.01% 

 Total 96,74,643 100% 
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ANNEXURE 2 

 

CONDITIONS PRECEDENT 

1. All undertakings and covenants herein made by the Seller shall have been duly performed in all 

respects in accordance with the terms hereof. 

2. No Material Adverse Effect having occurred. 

3. The Seller shall have delivered to the Purchaser a certified true copy of a valuation certificate of 

the Company from a Chartered Accountant or Category I Merchant Banker registered with 

Securities and Exchange Board of India, which provides the fair value of the Sale Shares of the 

Company, in accordance with any internationally accepted pricing methodology as mutually agreed 

between the Seller and the Purchaser. 

4. The Seller shall have delivered to the Purchaser a certified true copy of a valuation certificate under 

Section 50CA and 56(2)(x) of the IT Act and Rule 11UA (2)(b) of the Income Tax Rules, 1962.  

5. The Company and the Seller will have obtained all necessary approvals, waivers and no-objections 

in writing from any Person, as may be required under any Applicable Law or Contract or otherwise 

for the execution, delivery and performance of this Agreement, including without limitation, 

approvals, waivers and no-objections. 

6. Execution of a transition and separation agreement between the Company, the Purchaser and Mr. 

Deepinder Singh Dhingra, in a form and manner as may be acceptable to the Purchaser.  

7. The Seller having delivered to the Purchaser, a draft of the 281 Report, in a form agreed by the 

Purchaser confirming that there are no pending demand(s), and no pending notices and assessments 

against such Seller under the IT Act, along with the screenshots of the income-tax web portal and 

TDS Reconciliation Analysis and Correction Enabling System (TRACES) web-portal reflecting 

the same (as of the date of such draft 281 Report) as annexures thereto. 

8. The Seller having delivered to the Purchaser, tax withholding certificate to be provided by an 

independent chartered accountant registered in India (acceptable to the Purchaser), on reliance basis 

and in agreed form as acceptable to the Purchaser. 

9. The Seller having provided to the Purchaser, all the necessary details as required for filing Form 

15CA and 15CB, as prescribed under the IT Act, on the Closing Date, for remittance of Sale 

Consideration payable towards Sale Shares. 

10. The Seller and the Company having delivered to the Purchaser, all documents necessary for filing 

of Form FC-TRS for the transfer of Sale Shares to the Purchaser. 

11. The Company should update appropriate details of the related party transactions in the register of 

contracts with related parties maintained in Form MBP – 4. 

12. The Company to re-file Form AOC-4 for FY 2019-20 with the registrar of companies, with the 

following details mentioned therein: details of the number of shareholders to whom shares were 

issued by way of private placement during the course of the reporting period. 

13. The Company should file appropriate applications (details of which are set out below) before the 
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relevant trademark and patent authorities in order to change the name of the Company to its present 

name as the applicant of the relevant trademark and patent filings: 

I. Trade marks 

(a) Form TM-P along with the extract of register of companies evidencing change of 

name and power of attorney authorizing the agent to represent the applicant, should 

be filed with the trademarks registry for the registered trademarks bearing number: 

4412099, 4412103, 4412101,  4412104, 4581942, 4581940, 4581945. 

(b) Form TM-M along with the extract of register of companies evidencing change of 

name and power of attorney authorizing the agent to represent the applicant, should 

be filed with the trademarks registry for the objected trademarks bearing number: 

4581939, 4412102 and 441200. 

II. Patent applications 

(a) Form 13 along with the certified copy of the extract from register of companies 

and power of attorney authorizing the agent to represent the applicant, should be 

filed for the Indian patent applications, being IN201941054319, IN202041002561 

and IN202041011086. 

14. The Company should make relevant filings (as set out below) to bring on record the Seller as the 

subsequent proprietor in all the relevant patent as well as trademark filings: 

I. Trade marks 

(a) Form TM-P along with the assignment deed evidencing transfer of ownership of 

the trademark in favor of the assignee (Seller), along with the affidavit for no legal 

proceedings, power of attorney authorizing the agent to represent the applicant and 

statement of case should be filed with the trademarks registry for the registered 

trademarks bearing number: 4412099, 4412103, 4412101, 4412104, 4581942, 

4581940, 4581945. 

(b) Form TM-M along with the assignment deed evidencing transfer of ownership of 

the trademark in favor of the assignee (Seller), along with the affidavit for no legal 

proceedings, power of attorney authorizing the agent to represent the applicant and 

statement of case,    should be filed with the trademarks registry for the objected  

trademarks bearing number: 4581939, 4412102 and 441200. 

II. Patent applications 

(a) Form 6 along with stamped deed of assignment evidencing proof of transfer of 

ownership of the patent application in favor of the assignee (Seller) and power of 

attorney authorizing the agent to represent the applicant, should be filed for the 

Indian patent applications, bearing number IN201941054319, IN202041002561, 

IN202041027873 and IN202041011086. 

  



24 

ANNEXURE 3 

 

FORMAT OF CP CONFIRMATION CERTIFICATE 

Date: 

To, 

Fractal Analytics Private Limited 

[●] 

Re: Share purchase agreement executed by and amongst Fractal Analytics Private Limited 

(“Purchaser”), Samya.AI Technologies Private Limited (“Company”), and Samya.AI Inc 

(“Seller”) on [●] (the “Agreement”) 

We refer to the Agreement executed by the parties thereto.  

In this letter, all capitalized terms used herein but not defined shall have the meaning given to them under 

the Agreement. This certificate is being issued in accordance with ARTICLE 3.2 and ARTICLE 5 of 

the Agreement.  

We hereby certify, confirm, declare and acknowledge that: 

1. All Conditions Precedent (other than the Conditions Precedent expressly waived by the 

Purchaser in writing pursuant to the waiver letter dated [●]) have been duly satisfied in 

accordance with ARTICLE 3 of the Agreement. 

2. No Material Adverse Effect having occurred.   

Certified true copies of necessary documents evidencing the compliance and fulfillment of the 

following Conditions Precedent are attached herewith as indicated below: 

Sr. No. Relevant ARTICLE of the Agreement Documentary Evidence Annexure No. 

1.     

2.     

 

Yours sincerely, 

 

______________________________ 

[Seller’s signature] 
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SHARE PURCHASE AGREEMENT 

This Share Purchase Agreement (“Agreement”) dated 17 May, 2021 executed by and amongst: 

FRACTAL ANALYTICS PRIVATE LIMITED, a company duly incorporated under the Companies 

Act, 1956, and having its registered office at 7th Floor, Silver Metropolis, Western Express Highway, 

Goregaon (East), Mumbai- 400063 (hereinafter referred to as the “Purchaser”, which expression shall, 

unless repugnant to the meaning or context thereof, be deemed to include its successors and permitted 

assigns) of the FIRST PART; 

AND 

SAMYA.AI INC, a company duly incorporated under the laws of Delaware, United States, and having its 

registered office at 3961, Greenacre Drive, Northbrook, Illinois-60062, USA (hereinafter referred to as the 

“Seller”, which expression shall, unless repugnant to the meaning or context thereof, be deemed to include 

its successors and permitted assigns), of the SECOND PART; 

AND 

SAMYA.AI TECHNOLOGIES PRIVATE LIMITED, a company duly incorporated under the 

Companies Act, 2013, and having its registered office at No 73, Adarsh Vista, Basavanagar, Bangalore, 

Karnataka, 560037 (hereinafter referred to as the “Company”, which expression shall, unless repugnant to 

the meaning or context thereof, be deemed to include its successors and permitted assigns), of the THIRD 

PART. 

The Purchaser, the Seller and the Company are, wherever the context so requires, hereinafter collectively 

referred to as the “Parties” and individually as a “Party”. 

RECITALS 

WHEREAS: 

A. The Company is engaged in the Business (as hereinafter defined).

B. Based on mutual discussions and negotiations between the Parties, the Purchaser has agreed to

purchase from the Seller, and the Seller has agreed to sell to the Purchaser, the Sale Shares (as

hereinafter defined), for the Sale Consideration (as hereinafter defined), at Closing (as hereinafter

defined), in the manner and upon the terms and conditions set out herein.

C. The Parties are desirous of executing this Agreement for recording the mutual rights and obligations

of the Parties in relation thereto.

NOW THEREFORE IT IS AGREED TO BETWEEN THE PARTIES AS FOLLOWS: 

ARTICLE 1 

DEFINITIONS AND CONSTRUCTION 

1.1 Definitions 

When used in this Agreement, the defined terms set forth in this ARTICLE 1 shall have, unless 

otherwise required by the context thereof, the following meanings. Words and phrases defined 
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within the body of the Agreement shall have the meaning ascribed to them at the relevant place. 

1.1.1 “281 Report” has the meaning ascribed to it under ARTICLE 5.3.1. 

1.1.2 “Act” means the Companies Act, 2013 and the rules made and notifications issued 

thereunder, as amended from time to time or the Companies Act, 1956, and the rules made 

or notifications issued thereunder, if and to the extent applicable. 

1.1.3 “Affiliate(s)” means (a) in relation to a natural Person, means Relatives of such Person, 

and any Person which is Controlled by such natural Person (including along with other 

Persons); (b) in relation to an entity, means any Person, which directly or indirectly, 

Controls, is Controlled by, or is under common Control with, such entity. 

1.1.4 “Agreement” means this share purchase agreement along with its annexures, schedules, 

appendixes and any amendment to this Agreement mutually agreed between the Parties in 

writing. 

1.1.5 “Agreed Form” has the meaning ascribed to it under ARTICLE 1.2.14. 

1.1.6 “Approval” means any consent, approval, authorization, clearance, waiver, permit, grant, 

concession, agreement, license, certificate, exemption, order, registration or other 

authorization of whatever nature and by whatever name called, of, with or from any Person, 

including, without limitation, a Governmental Authority. 

1.1.7 “Articles” means the articles of association of the Company, as amended from time to 

time. 

1.1.8 “Assets” of any Person means all assets and properties of every kind, nature, character and 

description (whether real, or personal, whether tangible or intangible, whether absolute, 

accrued, fixed or otherwise and wherever situated), including the goodwill related thereto, 

operated, owned, leased or licensed by or to such Person, including without limitation cash, 

cash equivalents, investment assets, accounts and notes receivable, chattel paper, real 

estate, machinery, equipment, inventory, goods and Company Intellectual Property. 

1.1.9 “Board” means the board of directors of the Company, as constituted from time to time. 

1.1.10 “Books and Records” means all files, documents, instruments, papers, books and records 

relating to the Business of the Company and the Company including without limitation 

financial statements, tax returns, letters from accountants, budgets, pricing lists, ledgers, 

stock certificates and books, share transfer ledgers, all statutory books of the Company, all 

minute books, registrations and filings with any Governmental Authority, Contracts, 

licenses, customer lists, computer files and programs and environmental studies and plans, 

MIS data, management reports and board papers and materials (including any agenda 

papers). 

1.1.11 “Business” means the business of the Company, the Seller and Samya.AI Limited as 

presently conducted i.e., predictive artificial intelligence (AI) based enterprise software-

as-a-service for demand forecasting and anticipation in the consumer packaged goods 

manufacturing industry (but not retail), including without limitation, in sub sectors of oral 

care, personal care, health and hygiene, beauty, food & beverages and packaged foods. 
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1.1.12 “Business Day” means a day other than a Saturday, Sunday or a public holiday, on which 

banks in Mumbai (India), Bangalore (India) and Delaware, United States, are open for 

retail banking business. 

1.1.13 “Business Information” means all information relating to / connected with the Business, 

including but not limited to, formulae, test results, reports, operation and manufacturing 

procedures, shop practices, instruction and training manuals, tables of operating conditions, 

market forecasts, specifications, data, quotations, tables, lists and particulars of customers 

and suppliers, marketing methods and procedures, technical literature and brochures and 

any other technical, industrial and commercial information and techniques in any tangible 

form (including but not limited to paper, electronically stored data, magnetic media, 

microfiche, film and microfilm).  

1.1.14 “Claim” means and includes any notice, demand, claim, action, proceeding or assessment 

taken or initiated by any Person, including any Governmental Authority. 

1.1.15 “Closing” means the completion of the transfer of the Sale Shares by the Seller to the 

Purchaser and other related events, in the manner set out in ARTICLE 5.3. 

1.1.16 “Closing Date” has the meaning ascribed to it under ARTICLE 5.1. 

1.1.17 “Company Intellectual Property” means the Intellectual Property (as defined below) 

relating to / connected with the Business and includes Business Information (as defined 

above). 

1.1.18 “Conditions Precedent” has the meaning ascribed to it in ARTICLE 3.1. 

1.1.19 “Confidential Information” means confidential information, whether or not the 

information is marked or designated as “confidential” or “proprietary”, relating to the 

Company and its Business including legal, financial, technical, commercial, marketing and 

business related records, data, documents, reports, etc., client information (including 

customer lists, supplier lists, details of consultant and employment contracts, pricing 

policies, operational methods, marketing plans or strategies, product development 

techniques or plans, business acquisition plans, formulas, technical processes, designs and 

design projects, processes, inventions, software, systems documentation and research 

projects and other business affairs or trade secrets), Business Information, Company 

Intellectual Property, the terms of the Transaction Documents and details of negotiations 

between the Parties. 

1.1.20 “Contract” means any written or oral agreement, arrangement, contract, subcontract, 

understanding, instrument, note, warranty or insurance policy (whether or not the same is 

absolute, revocable, contingent, conditional, binding or otherwise). 

1.1.21 “Control” (including, with its correlative meanings, the terms “Controlled by” or “under 

common Control with”) means (a) the possession, directly or indirectly, of the power to 

direct, or cause the direction of, management and policies of a Person whether through the 

ownership of voting securities, by agreement or otherwise; or (b) the power to elect more 

than half of the directors, partners or other individuals exercising similar authority with 

respect to a Person; or (c) the possession, directly or indirectly, of a voting interest in excess 

of 50% (fifty percent) in a Person. 
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1.1.22 “CP Confirmation Certificate” has the meaning ascribed to it under ARTICLE 3.2. 

1.1.1 “Designated Bank Account” means the bank account of the Seller bearing account 

number 4827583811 (SWIFT Code: HATRUS33), maintained with BMO HARRIS 

BANK N.A., located at P.O. BOX NO 94033,PALATINE, IL-60094-4033. 

1.1.2 “Directors” means a director on the Board.  

1.1.3 “Dispute” has the meaning ascribed to it in ARTICLE 9.3.1. 

1.1.4 “DTAA” mean the Agreement for Avoidance of Double Taxation and Prevention of Fiscal 

Evasion with Respect to Taxes on Income between India and United States of America. 

1.1.5 “Encumbrance” means any Claim, mortgage, pledge, charge (whether fixed or floating), 

assignment, deed of trust, security interest, hypothecation, lien, option or right of pre-

emption, transfer restriction, right of first offer/ refusal, voting restriction, title retention 

agreement, voting agreement, beneficial ownership (including usufruct and similar 

entitlements), any arrangement for the purpose of, or which has the effect of, granting 

security, public right, any executional attachment, any adverse claim as to title, possession 

or use, and any other interest held by a third party or any agreement, whether conditional 

or otherwise, to create any of the foregoing. “Encumber” shall be construed accordingly. 

1.1.6 “Equity Share” means an equity share of the Company having a face value of INR 10 

(Indian Rupees Ten only). 

1.1.7 “Execution Date” means the date of execution of this Agreement. 

1.1.8 “Financial Year” means the period from 1 April of a calendar year to 31 March of the 

following calendar year. 

1.1.9 “FEMA NDI Rules” shall mean the Foreign Exchange Management (Non-Debt 

Instruments) Rules, 2019, as amended.  

1.1.10 “Form FC-TRS” means the form FC-TRS filed in the single master form on the FIRMS 

portal of the RBI. 

1.1.11 “Governmental Approvals” means any Approval, declaration, filing, report or notice of, 

with or to any Governmental Authority. 

1.1.12 “Governmental Authority” means any governmental or statutory authority, government 

department, quasi-governmental authority, agency, arbitral body (public or private), 

commission, regulatory or statutory board, tribunal or court or other entity authorized to 

make laws, rules or regulations or pass directions having or purporting to have jurisdiction 

or any state or other subdivision thereof or any municipality, district or other subdivision 

thereof having jurisdiction. 

1.1.13 “INR” or “Indian Rupees” means Rupee(s), the lawful currency of India. 

1.1.14 “Indian GAAP” means the generally accepted accounting principles applicable in India. 
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1.1.15 “Intellectual Property” means and includes collectively or individually, the following and 

the worldwide rights relating thereto, whether or not filed, perfected, registered or recorded 

and now existing, filed, issued or acquired: (a) patents, patent applications, patent 

disclosures, patent rights, including any and all continuations, continuations-in-part, 

divisions, re-issues, re-examinations, utility, model and design patents or any extensions 

thereof; (b) rights associated with works of authorship for all modes or mediums whether 

existing or which may come into existence or commercial use in future, including without 

limitation, copyrights, copyright applications, copyright registrations; (c) rights in 

trademarks, trademark registrations, and applications therefor, trade names, service marks, 

service names, logos, or trade dress; (d) rights relating to the protection of trade secrets and 

confidential information; and (e) internet domain names, Internet and World Wide Web 

(WWW) URLs or addresses, social media accounts; (f) mask work rights, mask work 

registrations and applications thereof; (g) all sui generis database rights, ideas, inventions 

(whether patentable or not), invention disclosures, improvements, technology know-how, 

show-how, trade secrets, formulas, systems, processes, designs, methodologies, works of 

authorship, databases, content, graphics, technical drawings, statistical models, algorithms, 

modules, computer programs, technical documentation, business methods, work product, 

intellectual and industrial property licenses and proprietary information. 

1.1.16 “IT” means Income Tax. 

1.1.17 “IT Act” means the Income Tax Act, 1961, as may be amended or supplemented from time 

to time, including any statutory modifications or re-enactment thereof together with all 

applicable bye-laws, rules, regulations, orders, ordinances, policies, directions and the like 

issued thereunder. 

1.1.18 “Laws” or “Applicable Laws” in relation to a Person, means all treaties, statutes, 

enactments, acts of legislature or parliament, laws, codes, ordinances, rules, bye-laws, 

regulations, notifications, guidelines, policies, directions, directives and orders, decisions, 

decrees of any Governmental Authority or Governmental Approvals, by which such Person 

or its business or its Assets are governed by. 

1.1.19 “Litigation” means litigation of any kind and shall include all suits, civil and criminal 

actions, mediation or arbitration proceedings, and all legal proceedings, whether before any 

court, judicial or quasi-judicial or regulatory authority, tribunal, Governmental Authority 

or any arbitrator or arbitrators. 

1.1.20 “Long Stop Date” means 9 July 2021 or such other date as the Parties may mutually agree 

in writing.  

1.1.21 “Material Adverse Effect” means (a) termination of the Contract with the Significant 

Customer or delivery of written notice by the Significant Customer that it intends to 

terminate its relationship with the Seller or reduce its orders or otherwise the aggregate 

amount it will pay Seller during the 2021 calendar year by 50% (fifty percent)  or more as 

compared to the Seller’s revenues from the Significant Customer during the 2020 calendar 

year, or (b) any change, effect, event, occurrence or development that has or is reasonably 

likely to (i) have a material and adverse effect on the business, operations, condition, 

prospects, properties or other assets, liabilities or results of operations of the Company or 

with respect to the Business by more than 50% (fifty percent); or (ii) prevent, materially 

delay or materially impede the performance by the Seller or the Company of their 

respective obligations under this Agreement or the consummation of the transactions 
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contemplated hereunder; provided, however, that in no event shall any change or effect 

resulting from the occurrence of any of the following be considered a Material Adverse 

Effect pursuant to part (b) hereof: (1) any change in general economic or political 

conditions or changes affecting the industry generally in which the Company operates, 

other than any such change disproportionately affecting the Company; (2) any natural 

disaster, any act of terrorism, sabotage, military action or war (whether or not declared), in 

each case including any escalation or worsening thereof; (3) any adverse change arising 

from or relating to any change in the accounting standards or to any change in Laws 

applicable to the Company or, in each case, in the interpretation thereof, other than any 

such change disproportionately affecting the Company; (4) any actions by the Purchaser, 

the Seller or the Company expressly taken pursuant to this Agreement; or (5) occurrence 

of any pandemic, epidemic or a natural disaster. 

1.1.22 “Ordinary Course of Business” shall mean an action taken by the Seller or the Company 

which is consistent with the past practices of the Seller or the Company, as the case may 

be, and is taken in the ordinary course of the normal day-to-day operations of the Company. 

1.1.23 “Per Share Price” means the price per equity share of INR 12.504 (Indian Rupees Twelve 

point five zero four) 

1.1.24 “Person” means any natural person, limited or unlimited liability company, corporation or 

body corporate, proprietorship, partnership (whether limited or unlimited), Hindu 

undivided family, trust, union, association, unincorporated organization, or any other entity 

that may be treated as a person under Applicable Laws. 

1.1.25 “Purchaser Nominee” means Mr. Srikanth Velamkanni. 

1.1.26 “Relative” has the meaning ascribed to it in the Act. 

1.1.27 “Resigning Directors” has the meaning ascribed to it under ARTICLE 5.3.6. 

1.1.28 “Sale Consideration” means USD equivalent of INR 12,09,71,736.07 (Indian Rupees 

Twelve Crores Nine Lakhs Seventy One Thousand Seven Hundred and Thirty Six and Zero 

Seven), which is calculated by multiplying the Per Share Price with the total number of 

Sale Shares. 

1.1.29 “Sale Shares” means 96,74,643 (Ninety Six Lakhs Seventy Four Thousand Six Hundred 

and Forty Three) Equity Shares of the Company representing 100% (one hundred per cent) 

of the equity share capital of the Company on a fully diluted basis, to be purchased by the 

Purchaser from the Seller on the Closing Date in accordance with the provisions of this 

Agreement.  

1.1.30 “SIAC Rules” has the meaning ascribed to it under ARTICLE 9.3.1. 

1.1.31 “Significant Customer” means the list of customers as agreed between the Parties in 

writing. 

1.1.32 “Tax Authority” means the Income Tax Department, Department of Revenue, Ministry 

of Finance, Government of India or any other Governmental Authority that is competent 

to impose Tax in India. 
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1.1.33 “Taxes” means all direct and indirect, income and other taxes of any kind whatsoever 

including income-tax, dividend distribution tax, surcharge, cess, capital gains tax, fringe 

benefit tax, customs duty, wealth tax, gift tax, excise duty, service tax, payroll tax, 

occupation tax, transfer taxes, indirect taxes, goods and services tax, value added taxes, 

rates, imposts, duties, deductions, governmental charges, fees, levies or assessments or 

other taxes, withholding obligations and similar charges of any jurisdiction, and shall 

include any interest, fines, and penalties related thereto and, with respect to such taxes, any 

estimated tax, interest and penalties or additions to tax and interest on such penalties and 

additions to tax, and “Tax” shall be construed accordingly. 

1.1.34 “USD” means United States Dollars, the currency and legal tender of the United States of 

America for the time being in force. 

1.1.35 “Withholding Tax” shall mean the Taxes that are required to be withheld under the 

provisions of the IT Act by the Purchaser with respect to the income arising to the Seller 

pursuant to the transfer of Sale Shares, as computed under the tax withholding certificate 

to be provided by an independent chartered accountant in India (acceptable to the 

Purchaser), to the Purchaser in accordance with the terms of this Agreement. 

1.2 Construction 

1.2.1 Any reference in this Agreement to any statute or statutory provision shall be construed as 

including a reference to that statute or statutory provision as from time to time amended, 

modified, extended or re-enacted whether before or after the date of this Agreement and to 

all statutory instruments, orders and regulations made pursuant to it or deriving validity 

from it. 

1.2.2 The words “hereof,” “herein” and “hereunder” and words of similar import when used in 

this Agreement shall refer to this Agreement as a whole and not to any particular provision 

of this Agreement. The words “include”, “including” and “among other things” shall be 

deemed to be followed by “without limitation” or “but not limited to” whether or not they 

are followed by such phrases or words of like import. 

1.2.3 Unless the context otherwise requires, words denoting the singular shall include the plural 

and vice versa and words denoting any gender shall include all genders and the words 

denoting persons shall include all Persons. 

1.2.4 Unless otherwise stated, time will be the essence of contract for the purpose of a Party’s 

obligations under this Agreement. 

1.2.5 Unless otherwise stated, references to ARTICLES, relate to articles in this Agreement. 

1.2.6 Words or phrases used in this Agreement which are not defined in  

ARTICLE 1.1 above may be defined in the context in which they are used, and shall have 

the respective meaning there designated, unless the context otherwise requires. 

1.2.7 Annexures and recitals form an integral part of this Agreement. 

1.2.8 References to this Agreement, or any other document hereunder shall be construed as 

references to this Agreement, or that other document and all schedules, annexures, 
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appendices and the like incorporated therein, as the same may be, as amended, varied, 

novated, supplemented, renewed or replaced from time to time. 

1.2.9 References to this Agreement shall be construed to include all documents, deeds, 

certificates, or letters executed under or pursuant to or to give effect to this Agreement. 

1.2.10 The words “directly or indirectly” mean directly or indirectly through one or more 

intermediary persons or through contractual or other legal arrangements, and “direct or 

indirect” shall have the correlative meanings. 

1.2.11 Heading and bold typeface are only for convenience and shall be ignored for the purposes 

of interpretation. 

1.2.12 If any provision in ARTICLE 1.1 or in this ARTICLE 1.2 is a substantive provision 

conferring rights or imposing obligations on any Party, effect shall be given to it as if it 

were a substantive provision in the body of this Agreement. 

1.2.13 In calculations of the number of Equity Shares, references to a “fully-diluted basis” means 

that the calculation should be made assuming that all outstanding preference shares and 

any options, warrants or instruments then outstanding convertible into or exercisable or 

exchangeable for equity shares (whether or not by their term then currently convertible, 

exercisable or exchangeable), have been so converted, exercised or exchanged. 

1.2.14 The term “Agreed Form” shall mean, in relation to any document, the form of that 

document which has been mutually agreed upon and initialed, for the purpose of 

identification, by or on behalf of the Purchaser and the Seller or the Company (in relation 

to documents to which the Company is a signatory), as the case may be. 

1.2.15 When any number of days is prescribed in this Agreement, the same shall be reckoned 

exclusive of the first and inclusive of the last day. For instance, if the number of days 

prescribed is 30 (thirty) days from July 1st then the computation of 30 (thirty) days shall 

commence from July 2nd and end on July 31st. 

ARTICLE 2 

 

SALE SHARES 

2.1 Purchase and Sale 

Subject to the terms and conditions of this Agreement, the Seller shall (and shall procure that Mr. 

Deepinder Singh Dhingra shall) sell and transfer to the Purchaser (and the Purchaser Nominee) and 

the Purchaser shall (and shall procure that the Purchaser Nominee shall), in reliance of the 

undertakings and covenants of the Seller under this Agreement, purchase from the Seller (and Mr. 

Deepinder Singh Dhingra), on the Closing Date, the Sale Shares for the Sale Consideration in 

accordance with the terms of this Agreement. The Sale Shares shall be free and clear of all 

Encumbrances and with all the benefits, rights, title, interest in and to the Sale Shares. The 

Purchaser shall be entitled to deduct and withhold from the Sale Consideration payable to the Seller, 

Withholding Tax amount as determined in the tax withholding certificate to be provided by an 

independent chartered accountant (acceptable to the Purchaser) to the Purchaser pursuant to 

ARTICLE 5.3.1. To the extent that the Purchaser withholds and timely deposits such amounts, as 

computed in the tax withholding certificate provided by an independent chartered accountant 



11 

(acceptable to the Purchaser) to the Purchaser, with the applicable Governmental Authority, such 

withheld and deducted amounts will be treated for all purposes of this Agreement as having been 

paid to the Seller in respect of which such deduction and withholding was made by the Purchaser. 

Any Taxes (including without limitation all payments, interim or otherwise, deposits and payments 

in protest) payable by the Seller under the IT Act on income earned by the Seller pursuant to the 

Agreement shall be the sole liability of, and shall be borne only by the Seller, without any recourse 

or liability to the Purchaser. The Sale Consideration, net of Withholding Tax, shall be paid by the 

Purchaser to the Seller in their Designated Bank Account on the Closing Date, in accordance with 

ARTICLE 5. 

2.2 The Seller hereby irrevocably consents to and waives (as applicable) any and all rights, or consent 

requirements (of the Seller and/or its nominees) under (i) any contract entered into by the Seller 

inter alia with the Company and/or the other shareholders of the Company; (ii) the articles of 

association of the Company; (iii) Applicable Laws, or otherwise; which may have the effect of 

impeding, restricting or preventing the execution of this Agreement and/or consummation of the 

transactions contemplated under this Agreement. 

ARTICLE 3 

 

CONDITIONS PRECEDENT 

3.1 The obligations of the Purchaser under this Agreement (including the obligation to pay the Sale 

Consideration and purchase the Sale Shares) shall be conditional upon satisfaction by the Seller 

(or, where permissible under Applicable Law, written waiver by the Purchaser, in its sole 

discretion) of the conditions set forth in ANNEXURE 2 (“Conditions Precedent”) to the 

reasonable satisfaction of the Purchaser. 

3.2 Pursuant to ARTICLE 3.1, the Seller shall take all steps, and use its commercially reasonable 

efforts, to promptly fulfil the Conditions Precedent as soon as possible, on or before the Long Stop 

Date. Promptly following the fulfilment and/or waiver of the last of the Conditions Precedent, the 

Seller shall provide written confirmations of such fulfilment and/or waivers in the form attached as 

ANNEXURE 3 (the “CP Confirmation Certificate”). The CP Confirmation Certificate shall be 

accompanied with duly authenticated or certified copies of all the necessary documents evidencing 

such fulfilment. On receipt of the CP Confirmation Certificate, the Purchaser shall, if reasonably 

satisfied that the Conditions Precedent have been fulfilled in accordance with the provisions of this 

Agreement, proceed to Closing in accordance with ARTICLE 5. 

3.3 If the Seller becomes aware of anything which shall or may prevent any of the Conditions Precedent 

from being satisfied on or before the Long Stop Date, the Seller shall forthwith notify the Purchaser 

in writing.  

ARTICLE 4 

 

STANDSTILL PERIOD 

4.1 During the period between the Execution Date and the earlier of: (a) the Closing; or (b) the Long 

Stop Date, the Company shall forthwith inform the Purchaser if the Company or the Seller becomes 

aware that there has been, or is likely to be, a Material Adverse Effect and shall provide all 

information in its/their possession in relation to such event to the Purchaser. 
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4.2 The Seller shall ensure that during the period between the Execution Date and the earlier of: (a) the 

Closing; or (b) the Long Stop Date, the Purchaser and its duly authorised representatives will, upon 

reasonable notice, be allowed access to the premises of the Company and the Books and Records 

of the Company, and access to and cooperation from the employees of the Company, in each case, 

as may be reasonably requested by the Purchaser. 

ARTICLE 5 

 

CLOSING 

5.1 The Closing shall take place at a location and on a date indicated by the Purchaser to the Seller in 

writing which shall not be more than 7 (seven) Business Days from the date of the CP Confirmation 

Certificate (delivered to the reasonable satisfaction of the Purchaser), or such other date as may be 

mutually agreed between the Parties in writing but no later than the Long Stop Date (“Closing 

Date”).  

5.2 No later than 2 (two) Business Day prior to the Closing Date, the Purchaser shall pay the relevant 

amounts of stamp duty in relation to the transfers of the Sale Shares to the Seller’s advisors or the 

Company, and the Seller shall forthwith cause the payment of such stamp duty amount with the 

relevant Governmental Authority and provide documentary evidence of such payments of stamp 

duty to the Purchaser. 

5.3 At Closing, the following shall be transacted and performed simultaneously: 

5.3.1 The Seller shall deliver to the Purchaser: (i) a signed report from an independent chartered 

accountant registered in India (acceptable to the Purchaser) (“281 Report”) (as of the 

Closing Date) on reliance basis and in such form as agreed by the Purchaser as a Condition 

Precedent confirming that there are no pending demand(s), and no pending notices and 

assessments against the Seller under the IT Act, along with screenshots of the income-tax 

web portal and TDS Reconciliation Analysis and Correction Enabling System (TRACES) 

web-portal reflecting the same (as of the Closing Date) as annexures thereto; and (ii) a 

signed tax withholding certificate to be provided by an independent chartered accountant 

registered in India (acceptable to the Purchaser) (as of the Closing Date)on reliance basis 

and in such form as agreed by the Purchaser as a Condition Precedent; 

5.3.2 The Seller shall provide to the Board the: (i) share certificates evidencing the Sale Shares; 

and (ii) duly stamped and signed share transfer forms in relation to the said Sale Shares. 

5.3.3 The Purchaser shall provide the names, consent letters, directors' identification numbers 

(DIN) and other information and documents required under the Act of the Purchaser' 

nominees proposed to be appointed to the Board. 

5.3.4 The Purchaser shall remit the Sale Consideration (net of Withholding Tax) by wire transfer 

of funds to the Designated Bank Account of the Seller and provide copies of the remittance 

instructions given by it to the Seller; 

5.3.5 The Purchaser shall file Form 15CA and 15CB (through a Chartered Accountant registered 

in India) in accordance with the provisions of IT Act, for remittance of Sale Consideration 

(net of Withholding Tax) paid by the Purchaser to the Seller towards purchase of the Sale 

Shares, subject to the Seller having provided all necessary details for filing of Form 15CA 

and 15CB as a Condition Precedent. 
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5.3.6 The Seller’s authorized representative shall deliver to the Company duly executed letters 

from Mr. Deepinder Singh Dhingra and Mr. Sanjay Sachdeva (“Resigning Directors”) 

stating their resignation from the Board, to take effect on Closing and after the Board 

meeting required under ARTICLE 5.3.7, along with a written confirmation from each of 

them stating that  there are no monetary claims, or liabilities that are due or payable to such 

Resigning Director from the Company, arising out of, or in connection with, their tenure 

as a Director on the Board. 

5.3.7 The Board shall pass necessary resolutions, authorizing the following: 

(a) taking on record the share certificates and the share transfer forms in relation to 

the Sale Shares, and approve and record the transfer of the Sale Shares from the 

Seller and Mr. Deepinder Singh Dhingra to the Purchaser (and the Purchaser 

Nominee), and endorsing the share certificates with respect to the Sale Shares in 

the name of the Purchaser (and the Purchaser Nominee) and deliver the same to 

the Purchaser; 

(b) approving the appointment of the nominees of the Purchaser as Directors; 

(c) all existing instructions and authorizations in relation to the bank accounts of the 

Company and replacing them with new instructions and authorizations, on such 

terms as the Purchaser may direct; 

(d) taking on record the resignation of the Resigning Directors; 

(e) approving the change in signatories to the bank accounts of the Company;  

(f) authorizing officers of the Company to make requisite filings with the authorities 

pursuant to Applicable Laws;  

(g) approving such other actions as may be necessary to give effect to the transactions 

contemplated by this Agreement. 

5.4 On the Closing Date, the Company shall provide to the Purchaser or its authorized representative, 

certified true copies of: (a) the resolutions so passed in accordance with ARTICLE 5.3.7; and (b) 

an extract from the relevant statutory registers maintained under Applicable Laws, including the 

register of members and register of share transfers reflecting the transfer of Sale Shares from the 

Seller (and Mr. Deepinder Singh Dhingra) to the Purchaser (and the Purchaser Nominee) and the 

register of directors reflecting the resignation of the Resigning Directors and appointment of 

nominee directors of the Purchaser.  

5.5 On the Closing Date, the Seller’s authorised representative shall deliver to the Purchaser: 

5.5.1 a hard copy (and, where available, an electronic copy) of all Business Information relating 

to the Company; and 

5.5.2 the statutory books (written up to but not including the Closing Date), certificate of 

incorporation (including all certificates of incorporation on change of name (if any) and 

common seal (if any) of the Company; 



14 

5.5.3 the Books and Records (including the Tax records such as periodic filings, correspondences 

with Taxation Authorities, inspection reports received from Tax Authorities, notices, 

orders, appeals and other documents related to Tax matters), and all records and registers 

pertaining to compliance with labour laws, fully completed with up to date payments and 

all records required to be kept;  

5.5.4 statements from the banks at which the Company maintains an account giving the balance 

as at the close of business on the last Business Day prior to Closing and evidence in a form 

satisfactory to the Purchaser of the change in signatory(ies) to the bank accounts of the 

Company; 

5.5.5 the cheque books relating to all bank accounts of the Company together with confirmation 

that no cheques have been written since the last Business Day prior to Closing; 

5.5.6 the cash book balances of the Company with statements reconciling the cash book balances 

and the relevant cheque books with the bank statements; and 

5.5.7  the agreements, statements of work and purchase orders entered into with each of the 

clients. 

5.6 Unless otherwise agreed by the Purchaser, all proceedings to be taken and all documents to be 

executed and delivered by the Parties on the Closing Date in terms of this Agreement, shall be 

deemed to be taken and executed simultaneously at Closing and no proceedings shall be deemed to 

be taken nor any documents executed or delivered at Closing until all such actions or proceedings 

required to be taken at the Closing Date, have been so taken, executed, delivered and accepted. 

Each Party shall have the rights and remedies as it may have at Law or in equity or otherwise 

including the right to seek specific performance, rescission, restitution or other injunctive relief, 

none of which rights or remedies shall be affected or diminished thereby. Unless otherwise agreed 

by the Purchaser (at its sole discretion), in case the transactions contemplated under this Agreement 

to be consummated on the Closing Date are not consummated, for any reasons whatsoever, and the 

Purchaser has already remitted the relevant portion of Sale Consideration in favour of the Seller, 

the Seller shall refund the entire portion of the Sale Consideration received by such Seller back to 

the Purchaser within 2 (two) Business Days from receipt of the relevant portion of the Sale 

Consideration and, in case the Purchaser has received the Sale Shares, the Purchaser shall transfer 

the Sale Shares back to the Seller.  

5.7 On the Closing Date or within 3 (three) Business Days thereafter, the Purchaser shall, either by 

itself or through the Company, file Forms FC-TRS with its authorized dealer bank with respect to 

the purchase of the Sale Shares from the Seller, as may be required in accordance with FEMA NDI 

Rules. Each of the Parties shall provide each other necessary documents and assistance to enable 

the filing of the Forms FC-TRS as required under Applicable Laws. The Purchaser shall procure 

that the acknowledgement of the authorised dealer bank(s) in relation to the Forms FC-TRS filed 

pursuant to this Clause above, is obtained as soon as reasonably practicable from the date of filing.  

ARTICLE 6 

 

REPRESENTATIONS AND WARRANTIES 

6.1 Each Party severally represents and warrants to the other Party the following: 

6.1.1 Powers and Authority 
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(a) It has the power and legal capacity to enter into and perform, and has taken all 

necessary actions to authorize the entry into, performance and delivery of, this 

Agreement and the transactions contemplated hereby.  

6.1.2 Legal Validity 

(a) This Agreement constitutes a legal, valid and binding obligation of such Party 

which is enforceable in accordance with their respective terms.  

(b) The execution, delivery and the performance by such Party of this Agreement and 

its obligations in relation to the transaction contemplated thereunder, do not and 

will not: 

(i) breach or constitute a default under its constitutional or organizational 

documents, if applicable; or 

(ii) result in a violation or breach of or default under applicable Laws of India 

or of any order, judgment or decree of any court, Governmental Authority, 

regulatory body by which such Party or any of its assets is bound.  

ARTICLE 7 

 

TERMINATION 

7.1 This Agreement may be terminated as follows: 

7.1.1 upon the mutual written agreement of the Parties; or 

7.1.2 by the Purchaser and the Seller, if the Closing has not occurred prior to or on the Long Stop 

Date; or 

7.1.3 prior to the Closing Date, (a) by the Purchaser, upon a breach or failure by a Seller to 

observe or comply with any provisions, undertakings or covenants of this Agreement; or 

(b) by a Seller, upon a breach or failure by the Purchaser to observe or comply with any 

provisions, undertakings or covenants of this Agreement; or 

7.1.4 by the Purchaser, on occurrence of a Material Adverse Effect. 

ARTICLE 8 

 

CONFIDENTIALITY 

8.1 Each Party shall, and shall cause their respective Affiliates to, keep confidential and not to disclose 

Confidential Information to any third party, other than to their Affiliates, direct shareholders and 

their respective directors, officers, consultants, advisors, partners, managers, employees, agents and 

investors, who are also bound by confidentiality obligations, without the prior written consent of 

the other Party. 

8.2 The obligations of confidentiality shall not apply to any information that: 
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8.2.1 has become generally available to the public (other than as a breach by such Party of the 

provisions of this ARTICLE 8); or 

8.2.2 is disclosed in response to any summons or subpoena or in connection with any Litigation, 

enquiry or investigation; or 

8.2.3 is required to be disclosed in order to comply with any Law, order, regulation or ruling 

applicable to the disclosing Party; 

Provided that prior to any disclosure by the Seller in respect of a request to disclose Confidential 

Information under ARTICLES 8.2.2 or 8.2.3, to the extent practicable, the Seller shall, unless 

prohibited by Applicable Law, notify the Purchaser. 

8.3 Subject to compliance with applicable orders, regulation, or Law, the Seller shall not make or send 

a public announcement, press release or communication concerning the Company or any aspect of 

this Agreement including its existence, unless it has first obtained the written consent of the 

Purchaser. 

ARTICLE 9 

 

GENERAL PROVISIONS 

9.1 Notices 

9.1.1 Any notice or other communication required to be sent under this Agreement shall be sent 

or delivered to the receiving Party at the address set forth herein, or at such other address 

as the Parties may from time to time designate in writing: 

For the Purchaser : Fractal Analytics Private Limited  

Attention : Mr. Srikanth Velamkanni  

Address : Fractal Analytics Private Limited 

Level 7, Commerz II, International 

Business Park, Oberoi Garden City, 

Off. Western Express Highway, 

Goregaon (E) Mumbai 400063  

Email : srikanth@fractal.ai 

With a copy to:     Shardul Amarchand Mangaldas & Co 

Attention : Mr. Abhishek Guha  

Address : Shardul Amarchand Mangaldas  

23rd Floor, Express Towers 

Nariman Point, Mumbai – 400 001  

Email : abhishek.guha@amsshardul.com  

For the Company : Samya.AI Technologies Private Limited 
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Attention : Mr. Sanjay Sachdeva 

Address : R/O, 974, Sector 46, HUDA,  

  Gurugram, Haryana-122003, India 

Email : sanjay.sachdeva@samya.ai 

With a copy to:  Algo Legal 

Attention : Mr. Ankit Guha 

Address : # 25/2, 8th Floor, SN Towers, MG Road,  

  Bangalore – 560001 

Email : ankit.guha@algolegal.in 

For the Seller : Samya.AI Inc. 

Attention : Mr. Shailendra Singh 

Address : R/O 3961, Greenacre Drive, Northbrook, Illinois-

60062-4211,USA 

Email : shailendra.singh@samya.ai 

With a copy to:  Algo Legal 

Attention : Mr. Ankit Guha 

Address : # 25/2, 8th Floor, SN Towers, MG Road,  

  Bangalore – 560001 

Email : ankit.guha@algolegal.in 

9.1.2 Any notice or other communication shall be sent by reputed national or international 

courier service, by hand delivery or by email. 

9.1.3 All notices referred in this Agreement or other communications shall be deemed to have 

been duly given or made (a) in the case of personal delivery, when delivered; (b) in the 

case of dispatch through a courier service, 5 (five) Business Days after being deposited 

with the courier service, postage prepaid, to such Party at its address; and (c) in case of 

email, immediately upon it being sent unless the sender receives a transmission error report. 

9.2 Governing Law 

This Agreement and the rights and obligations of the Parties hereunder shall be construed in 

accordance with and be governed by the Laws of India.  

9.3 Arbitration 

9.3.1 Any dispute arising out of or in connection with this Agreement including a dispute 

regarding the existence, validity or termination of this Agreement or the consequences of 
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its nullity (“Dispute”) shall be sought to be resolved and settled amicably within 15 

(fifteen) Business Days of such dispute arising, failing which it shall be referred to and 

finally resolved by arbitration in accordance with Rules of the Singapore International 

Arbitration Centre (“SIAC Rules”), which rules shall be deemed to have been incorporated 

herein by reference. 

9.3.2 The arbitration shall be conducted as follows: 

(a) The arbitration panel shall consist of 3 (three) arbitrators. Each disputing party 

shall have the right to appoint 1 (one) arbitrator and the 2 (two) arbitrators 

appointed shall appoint a third arbitrator who shall be the chairman of the panel. 

(b) All proceedings in any such arbitration shall be conducted in English. 

(c) The seat of the arbitration proceedings shall be Mumbai and the venue of 

arbitration shall be Mumbai.  

(d) The arbitration panel shall be free to award costs as it deems appropriate. 

9.3.3 The arbitration award shall be in writing, shall be a reasoned award and shall be final and 

binding on the Parties, and the Parties agree to be bound thereby and to act accordingly. 

The arbitration award shall be enforceable in any competent court of law. 

9.3.4 Neither the existence of any Dispute nor the fact that any arbitration is pending hereunder 

shall relieve any of the disputing parties of their respective obligations (other than those 

which are the subject matter of the Dispute) under this Agreement. 

9.3.5 Each Party shall co-operate in good faith to expedite (to the maximum extent practicable) 

the conduct of any arbitral proceedings commenced under this Agreement. 

9.3.6 The courts of Mumbai shall have non-exclusive jurisdiction with respect to matters 

ancillary to the arbitration process including for granting interim reliefs, enforcement of 

award or otherwise in support of the arbitration process. 

9.4 Waiver 

No failure or delay on the part of any of the Parties to this Agreement relating to the exercise of 

any right, power, privilege or remedy provided under this Agreement shall operate as a waiver of 

such right, power, privilege or remedy or as a waiver of any preceding or succeeding breach by the 

other Party to this Agreement nor shall any single or partial exercise of any right, power, privilege 

or remedy preclude any other or further exercise of such or any other right, power, privilege or 

remedy provided in this Agreement, all of which are several and cumulative and are not exclusive 

of each other or of any other rights or remedies otherwise available to a Party at Law or in equity. 

9.5 Amendment 

No change or modification of this Agreement shall be valid unless the same shall be in writing and 

signed by all the Parties. 

9.6 Severability 
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9.6.1 If any of the provisions of this Agreement may be constructed in more than one way, one 

of which would render the provision illegal or otherwise voidable or unenforceable, such 

provision shall have the meaning that renders it valid and enforceable. The language of 

each provision of this Agreement shall be construed according to its fair meaning and not 

strictly against any Party. 

9.6.2 In the event any authority shall determine that any provision in this Agreement is not 

enforceable as written, the Parties agree that such provision shall be amended so that it is 

enforceable to the fullest extent permissible under the laws and public policies of the 

jurisdiction in which enforcement is sought, and affords the Parties the same basic rights 

and obligations and has the same economic effect as prior to amendment. 

9.6.3 In the event that any of the provisions of this Agreement shall be found to be void, but 

would be valid if some part thereof was deleted or the scope, period or area of application 

were reduced, then such provision shall apply with the deletion of such words or such 

reduction of scope, period or area of application as may be required to make such 

provisions valid and effective; provided however, that on the revocation, removal or 

diminution of the law or provisions, as the case may be, by virtue of which such provisions 

contained in this Agreement were limited as provided hereinabove, the original provisions 

would stand renewed and be effective to their original extent, as if they had not been limited 

by the law or provisions revoked. Notwithstanding the limitation of this provision by any 

law for the time being in force, the Parties undertake to, at all times observe and be bound 

by the spirit of this Agreement. 

9.7 Assignment 

The Seller shall not have the right to assign its rights or obligations under this Agreement to any 

other Person without the prior written consent of the Purchaser. The Purchaser shall be entitled to 

assign its rights and / or obligations under this Agreement to any Person without requiring any prior 

written consent of the other Parties, provided that such Person agrees to abide by the terms of this 

Agreement.  

9.8 Counterparts 

This Agreement may be executed in any number of originals or counterparts, each of which is an 

original and all of which, taken together, constitutes one and the same instrument. Facsimile 

transmission or other electronic transmission of an executed signature page of this Agreement by a 

Party shall constitute due execution of this Agreement by such Party. 

9.9 Relationship 

Save as provided in this Agreement, none of the Parties shall have any right, power or authority, 

whether express or implied, to enter into, assume any duty or obligation on behalf of or bind any 

of the others and nothing in this Agreement shall constitute a partnership, joint venture, relationship 

of principal or agent between any of the Parties. 

9.10 Equitable Relief 

The Parties agree that each Party shall be entitled to an injunction, restraining order, right for 

recovery, suit for specific performance or any other equitable relief to restrain the other Party from 

committing any violation or to enforce the performance of the covenants, representations and 
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obligations contained in this Agreement. These injunctive remedies are cumulative and are in 

addition to any other rights and remedies the Parties may have at Law or in equity. Each Party 

hereby waives any Claim or defence therein that the other Party has an adequate remedy at law. 

9.11 Survival 

ARTICLE 1.1 (Definitions), ARTICLE 1.2 (Construction), ARTICLE 5.6 (Simultaneous 

Closing), ARTICLE 6 (Representations and Warranties), ARTICLE 7 (Termination), ARTICLE 

8 (Confidentiality), ARTICLE 9.1 (Notices), ARTICLE 9.2 (Governing Law), ARTICLE 9.3 

(Arbitration), ARTICLE 9.4 (Waiver), ARTICLE 9.10 (Equitable Relief), ARTICLE 9.12 

(Construction), ARTICLE 9.13 (Costs) and this ARTICLE 9.11 (Survival) shall remain in effect, 

together with such provisions which expressly or by implication will survive termination including 

rights or claims of a Party for any prior willful and intentional breach of this Agreement by the 

other Party. All the other provisions of this Agreement shall lapse and cease to have effect provided 

that neither the lapsing of those provisions nor their ceasing to have effect shall affect any accrued 

rights or liabilities of any Party. 

9.12 Construction 

Each Party represents, warrants and acknowledges that it has read and understood the terms and 

conditions of this Agreement and has sought necessary advice in relation to this Agreement and 

that the Agreement or any other documentation will not be construed in favour of or against either 

Party due to that Party’s drafting of such documents. 

9.13 Costs 

Subject to the terms of this Agreement, each Party shall bear their own costs and expenses relating 

to the negotiation and preparation of this Agreement, including all out of pocket expenses and 

disbursements, irrespective of whether Closing has occurred or not.  

9.14 Stamp duty 

The Parties agree that: (a) any stamp duty related costs payable in relation to this Agreement; and 

(b) any stamp duty related costs payable on the transfer of the Sale Shares, shall be borne by the 

Purchaser.  

9.15 Further Assurances 

The Parties shall from time to time and at their own cost do, execute and deliver or procure to be 

done, executed and delivered all such further acts, documents and things required by, and in a form 

satisfactory to the other Party, in order to give full effect to this Agreement and its rights, powers 

and remedies under this Agreement. 
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ANNEXURE 1 

PART A - DETAILS OF SALE SHARES  

# Name of the Seller Number of Sale 

Shares to be 

transferred 

Distinctive Numbers Share 

Certificate 

Number 

1. Samya.AI Inc 96,74,642 001 to 9999 01 

10001 to 3365343 03 

3365344 to 3829393 04 

3829394 to 9674643 05 

2. Deepinder Singh Dhingra 1 10000 02 

 

PART B – SHARE CAPITAL OF THE COMPANY AS ON THE EXECUTION DATE 

# Name of the Shareholder Number of Sale Shares to 

be transferred 

Shareholding 

Percentage 

1. Samya.AI Inc 96,74,642 99.99% 

2. Deepinder Singh Dhingra 1 0.01% 

 Total 96,74,643 100% 

 

PART C – SHARE CAPITAL OF THE COMPANY AS ON THE CLOSING DATE 

# Name of the Shareholder Number of Sale Shares to 

be transferred 

Shareholding 

Percentage 

1. Fractal Analytics Private Limited 96,74,642 99.99% 

2. Purchaser Nominee 1 0.01% 

 Total 96,74,643 100% 
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ANNEXURE 2 

 

CONDITIONS PRECEDENT 

1. All undertakings and covenants herein made by the Seller shall have been duly performed in all 

respects in accordance with the terms hereof. 

2. No Material Adverse Effect having occurred. 

3. The Seller shall have delivered to the Purchaser a certified true copy of a valuation certificate of 

the Company from a Chartered Accountant or Category I Merchant Banker registered with 

Securities and Exchange Board of India, which provides the fair value of the Sale Shares of the 

Company, in accordance with any internationally accepted pricing methodology as mutually agreed 

between the Seller and the Purchaser. 

4. The Seller shall have delivered to the Purchaser a certified true copy of a valuation certificate under 

Section 50CA and 56(2)(x) of the IT Act and Rule 11UA (2)(b) of the Income Tax Rules, 1962.  

5. The Company and the Seller will have obtained all necessary approvals, waivers and no-objections 

in writing from any Person, as may be required under any Applicable Law or Contract or otherwise 

for the execution, delivery and performance of this Agreement, including without limitation, 

approvals, waivers and no-objections. 

6. Execution of a transition and separation agreement between the Company, the Purchaser and Mr. 

Deepinder Singh Dhingra, in a form and manner as may be acceptable to the Purchaser.  

7. The Seller having delivered to the Purchaser, a draft of the 281 Report, in a form agreed by the 

Purchaser confirming that there are no pending demand(s), and no pending notices and assessments 

against such Seller under the IT Act, along with the screenshots of the income-tax web portal and 

TDS Reconciliation Analysis and Correction Enabling System (TRACES) web-portal reflecting 

the same (as of the date of such draft 281 Report) as annexures thereto. 

8. The Seller having delivered to the Purchaser, tax withholding certificate to be provided by an 

independent chartered accountant registered in India (acceptable to the Purchaser), on reliance basis 

and in agreed form as acceptable to the Purchaser. 

9. The Seller having provided to the Purchaser, all the necessary details as required for filing Form 

15CA and 15CB, as prescribed under the IT Act, on the Closing Date, for remittance of Sale 

Consideration payable towards Sale Shares. 

10. The Seller and the Company having delivered to the Purchaser, all documents necessary for filing 

of Form FC-TRS for the transfer of Sale Shares to the Purchaser. 

11. The Company should update appropriate details of the related party transactions in the register of 

contracts with related parties maintained in Form MBP – 4. 

12. The Company to re-file Form AOC-4 for FY 2019-20 with the registrar of companies, with the 

following details mentioned therein: details of the number of shareholders to whom shares were 

issued by way of private placement during the course of the reporting period. 

13. The Company should file appropriate applications (details of which are set out below) before the 
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relevant trademark and patent authorities in order to change the name of the Company to its present 

name as the applicant of the relevant trademark and patent filings: 

I. Trade marks 

(a) Form TM-P along with the extract of register of companies evidencing change of 

name and power of attorney authorizing the agent to represent the applicant, should 

be filed with the trademarks registry for the registered trademarks bearing number: 

4412099, 4412103, 4412101,  4412104, 4581942, 4581940, 4581945. 

(b) Form TM-M along with the extract of register of companies evidencing change of 

name and power of attorney authorizing the agent to represent the applicant, should 

be filed with the trademarks registry for the objected trademarks bearing number: 

4581939, 4412102 and 441200. 

II. Patent applications 

(a) Form 13 along with the certified copy of the extract from register of companies 

and power of attorney authorizing the agent to represent the applicant, should be 

filed for the Indian patent applications, being IN201941054319, IN202041002561 

and IN202041011086. 

14. The Company should make relevant filings (as set out below) to bring on record the Seller as the 

subsequent proprietor in all the relevant patent as well as trademark filings: 

I. Trade marks 

(a) Form TM-P along with the assignment deed evidencing transfer of ownership of 

the trademark in favor of the assignee (Seller), along with the affidavit for no legal 

proceedings, power of attorney authorizing the agent to represent the applicant and 

statement of case should be filed with the trademarks registry for the registered 

trademarks bearing number: 4412099, 4412103, 4412101, 4412104, 4581942, 

4581940, 4581945. 

(b) Form TM-M along with the assignment deed evidencing transfer of ownership of 

the trademark in favor of the assignee (Seller), along with the affidavit for no legal 

proceedings, power of attorney authorizing the agent to represent the applicant and 

statement of case,    should be filed with the trademarks registry for the objected  

trademarks bearing number: 4581939, 4412102 and 441200. 

II. Patent applications 

(a) Form 6 along with stamped deed of assignment evidencing proof of transfer of 

ownership of the patent application in favor of the assignee (Seller) and power of 

attorney authorizing the agent to represent the applicant, should be filed for the 

Indian patent applications, bearing number IN201941054319, IN202041002561, 

IN202041027873 and IN202041011086. 
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ANNEXURE 3 

 

FORMAT OF CP CONFIRMATION CERTIFICATE 

Date: 

To, 

Fractal Analytics Private Limited 

[●] 

Re: Share purchase agreement executed by and amongst Fractal Analytics Private Limited 

(“Purchaser”), Samya.AI Technologies Private Limited (“Company”), and Samya.AI Inc 

(“Seller”) on [●] (the “Agreement”) 

We refer to the Agreement executed by the parties thereto.  

In this letter, all capitalized terms used herein but not defined shall have the meaning given to them under 

the Agreement. This certificate is being issued in accordance with ARTICLE 3.2 and ARTICLE 5 of 

the Agreement.  

We hereby certify, confirm, declare and acknowledge that: 

1. All Conditions Precedent (other than the Conditions Precedent expressly waived by the 

Purchaser in writing pursuant to the waiver letter dated [●]) have been duly satisfied in 

accordance with ARTICLE 3 of the Agreement. 

2. No Material Adverse Effect having occurred.   

Certified true copies of necessary documents evidencing the compliance and fulfillment of the 

following Conditions Precedent are attached herewith as indicated below: 

Sr. No. Relevant ARTICLE of the Agreement Documentary Evidence Annexure No. 

1.     

2.     

 

Yours sincerely, 

 

______________________________ 

[Seller’s signature] 
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