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JONATHAN FINANCE HOLDING S.A,, Société Anonyme.
Siege social: L-1114 Luxembourg, 3, rue Nicolas Adames.
R. C. Luxembourg B 42.591.

Extrait du procés-verbal de 'Assemblée Générale Extraordinaire du 4 avril 1996

Monsieur Bernard Ewen, licencié en sciences commerciales et financiéres, demeurant a Strassen, est nommé commis-
saire aux comptes en remplacement de Monsieur Marc Muller, démissionnaire. L’assemblée donne décharge a Monsieur
Marc Muller.

Le siége social est transféré, avec effet immédiat, au 3, rue Nicolas Adames, L-1114 Luxembourg.

Luxembourg, le 5 avril 1996. Pour la société
Signature
Enregistré a Luxembourg, le 9 avril 1996, vol. 478, fol. 25, case 6. — Regu 500 francs.
Le Receveur (signé): J. Muller.
(12586/506/15) Déposé au registre de commerce et des sociétés de Luxembourg, le 10 avril 1996.
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VLS INTERNATIONAL S.A,, Société Anonyme.
Registered office: L-2013 Luxembourg, Centre Etoile, 5, boulevard de la Foire.

STATUTES

In the year one thousand nine hundred and ninety-six, on the fifth of February.
Before Us, Maitre Edmond Schroeder, notary residing in Mersch, Grand Duchy of Luxembourg.

There appeared:

1) VLS FINANCE LTD, a company organised under the laws of India, having its registered office in C-489, Defence
Colony, New Delhi, 110024 India,

here represented by Mr Pierre Delandmeter, attorney-at-law, residing in Luxembourg,

by virtue of a proxy under private seal,

2) Mr M.P. Mehrotra, Vice Chairman of VLS FINANCE LTD, residing at C-368, Defence Colony, New Delhi,
110 024, India,

here represented by Mr Pierre Delandmeter, prenamed,

by virtue of a proxy under private seal.

The proxies given, signed ne varietur by all appearing parties and the undersigned notary, shall remain annexed to this
document to be filed with the registration authorities.

Such appearing parties, in the capacity in which they act, have requested the notary to state as follows the Articles of
Incorporation of a «société anonyme» which they form between themselves:

Art. 1. There exists among the subscribers and all those who may become owners of the shares hereafter issued, a
corporation in the form of a «société anonyme» under the name of VLS INTERNATIONAL S.A. («the Corporationy).

Art. 2. The Corporation is established for an undetermined duration. The Corporation may be dissolved at any
moment by a resolution of the shareholders adopted in the manner required for amendment of these Articles of Incor-
poration, as prescribed in Article twenty-two hereof.

Art. 3. The purpose of the Corporation is the taking of participation’s interests, in whatever form, directly or
indirectly, in Luxembourg companies and foreign companies or other entities, and the management, control and
development of such participating interests. The Corporation may in particular acquire all types of transferable
securities, either by way of contribution, subscription, option, purchase or otherwise, as well as realize them by sale,
transfer, exchange or otherwise. The Corporation may also acquire and manage all patents and other rights deriving
from these patents or complementary thereto. The Corporation may grant any assistance, loan, advance or guarantee
to companies in which it has a direct and substantial interest. The Corporation shall not have any industrial activity and
shall not maintain any commercial establishment open to the public. In general, the Corporation may take any measure
and carry out any operation which it may deem useful to the accomplishment and development of its purposes,
remaining always, however, within the limits laid down by the law of July 31, 1929 on governing holding companies.

Art. 4. The registered office of the Corporation is established in Luxembourg City, in the Grand Duchy of Luxem-
bourg. Branches or other offices may be established either in Luxembourg or abroad by resolution of the Board of
Directors.

In the event that the Board of Directors determines that extraordinary political, economic or military developments
have occurred or are imminent that would interfere with the normal activities of the Corporation at its registered office,
or with the ease of communication between such office and persons abroad, the registered office may be temporarily
transferred abroad until the complete cessation of these abnormal circumstances; such temporary measures shall have
no effect on the nationality of the Corporation which, notwithstanding the temporary transfer of its registered office,
will remain a Luxembourg corporation.

Art. 5. The corporate capital is set at US dollars 250,000.- consisting of two hundred and fifty (250) shares in
registered form with a par value of US dollars one thousand (1,000.-) per share.

The shares have all been paid up to the extent of one hundred per cent (100 %) by payment in cash, evidence of which
was given to the undersigned notary.

The Corporation will issue registered certificates representing shares of the Corporation. A register of shareholders
shall be kept at the registered office of the Corporation. Such register shall set forth the name of each shareholder, his
residence or elected domicile, the number of shares held by him, the amounts paid in on each such share, and the
transfer of shares and the dates of such transfers.

The transfer of a share shall be effected by a written declaration of transfer registered on the register of shareholders,
such declaration of transfer to be dated and signed by the transferor and the transferee or by persons holding suitable
powers of attorney to act therefore.

The Corporation may also accept as evidence of transfer other instruments of transfer satisfactory to the
Corporation.

If at any time any shareholder desires to sell or transfer any of his shares, he shall first offer the said shares to the
other shareholders at the net asset value at the date of application as certified by an independent accountant appointed
by the Corporation and in proportion to the ratio of their shareholding. If, upon this first offer, any shareholder rejects
the offer, or fails to accept it in full within one month, his rights shall pass to the accepting shareholders in proportion
to the ratio of the shareholding achieved by the acceptance of the first offer. The shares not accepted within two months
may be sold to a third person within further three months, provided, however, that the party thus offering the shares
to a third party shall first notify the other shareholders of the identity of the prospective purchaser and that, within
fifteen days of such notification, the shareholders may exercise their right of purchasing the shares at the net asset value
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as specified above, and provided further that the party thus offering the shares must obtain the approval by the Board
of Directors of the sale to such third party. The shareholders may consult to agree upon a manner of transfer other than
that provided above. No transfer mortis causa is valid towards the Corporation without prior approval of the benefi-
ciary by the Board of Directors. Whenever such authorization or approval is withheld, the Board of Directors shall
purchase the shares for the Corporation or appoint another shareholder or other shareholders who shall purchase
them at their net asset value as aforesaid.

Art. 6. The capital of the Corporation may be increased or reduced by a resolution of the shareholders adopted in
the manner required for amendment of these Articles of Incorporation, as prescribed in Article twenty-two hereof.

Art. 7. Any regularly constituted meeting of the shareholders of the Corporation shall represent the entire body of
shareholders of the Corporation. It shall have the broadest powers to order, carry out or ratify acts relating to the
operations of the Corporation.

Art. 8. The annual general meeting of shareholders shall be held, in accordance with Luxembourg law, in Luxem-
bourg at the registered office of the Corporation, or at such other place in Luxembourg as may be specified in the notice
of meeting, on the first Wednesday of the month of May at 11.30 a.m. and for the first time in 1997. If such day is not a
bank business day, the annual general meeting shall be held on the next following bank business day. The annual general
meeting may be held abroad if, in the absolute and final judgment of the Board of Directors, exceptional circumstances
so require. Other meetings of shareholders may be held at such place and time as may be specified in the respective
notices of meeting.

Art. 9. The quorums and delays required by law shall govern the notice for and conduct of the meetings of
shareholders of the Corporation, unless otherwise provided herein. Each share is entitled to one vote. A shareholder
may act at any meeting of shareholders by appointing another person as his proxy in writing or by cable or telegram or
telefax or telex. Except as otherwise required by law, resolutions at a meeting of shareholders duly convened will be
passed by a simple majority of those present and voting. The Board of Directors may determine all other conditions that
must be fulfilled by shareholders for them to take part in any meeting of shareholders.

Art. 10. Shareholders will meet upon call by the Board of Directors or the Statutory Auditor, pursuant to notice
setting forth the agenda sent by registered mail at least eight days prior to the meeting to each shareholder at the
shareholder’s address in the register of shareholders, and publicized in accordance with the requirements of law. If,
however, all of the shareholders are present or represented at a meeting of shareholders, and if they state that they have
been informed of the agenda of the meeting, the meeting may be held without prior notice or publication.

Art. 11. The Corporation shall be managed by a board of directors («Board of Directors») composed of at least
three members (the «Directors»), who need not be shareholders of the Corporation.

The Directors shall be elected by the shareholders at their annual general meeting, for a period not exceeding 6 years
and until their successors are elected, provided, however, that a Director may be removed with or without cause and/or
replaced at any time by resolution adopted by the shareholders. In the event of a vacancy in the office of Director
because of death, retirement or otherwise, the remaining Directors may meet and may elect, by majority vote, a
Director to fill such vacancy until the next meeting of shareholders. In the event that in any meeting the number of votes
for and against a resolution shall be equal, the chairman shall have a casting vote.

Art. 12. The Board of Directors may choose from among its members a chairman, and may choose from among its
members one or more vice chairmen. It may also choose a secretary, who need not be a Director, who shall be respon-
sible for keeping the minutes of the meetings of the Board of Directors and of the shareholders. The Board of Directors
shall meet upon call by the chairman, or two Directors, at the place indicated in the notice of meeting. The chairman
shall preside over all meetings of shareholders and the Board of Directors, but in his absence the shareholders or the
Board of Directors may appoint another Director, and in respect of shareholders’ meetings any other person, as
chairman pro tempore by vote of the majority present at any such meeting.

The Board of Directors may from time to time appoint the officers of the Corporation, including a general manager and
any assistant general managers or other officers considered necessary for the operation and management of the Corpo-
ration. Any such appointment may be revoked at any time by the Board of Directors. Officers need not be Directors or
shareholder of the Corporation. The officers appointed, unless otherwise stipulated in these articles of incorporation,
shall have the powers and duties given them by the Board of Directors. Written notice of any meeting of the Board of
Directors shall be given to all Directors at least twenty-four hours in advance of the hour set for such meeting, except in
circumstances of emergency, in which case the nature of such circumstances shall be set forth in the notice of meeting.

This notice may be waived by the consent in writing or by cable or telegram or telefax or telex of each Director.
Separate notice shall not be required for individual meetings held at times and places prescribed in a schedule previously
adopted by resolution of the Board of Directors.

Any Director may act at any meeting of the Board of Directors by appointing in writing or by cable or telegram or
telefax or telex another Director as his proxy. The Board of Directors can deliberate or act validly only if at least the
majority of the Directors are present or represented at a meeting of the Board of Directors. Decisions shall be taken
by a majority of the votes of the Directors present or represented at such meeting.

The Directors may also approve by unanimous vote a circular resolution, by expressing their consent on one or
several separate instruments in writing or by telex, telegram or telecopier, confirmed in writing, which shall all together
constitute appropriate minutes evidencing such decision.

Art. 13. The minutes of any meeting of the Board of Directors shall be signed by the chairman or, in his absence, by
the chairman pro tempore who presided over such meeting. Copies or extracts of such minutes which may be produced
in judicial proceedings or otherwise shall be signed by the chairman, or by the secretary, or by two Directors.
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Art. 14. The Directors may only act at duly convened meetings of the Board of Directors. The Board of Directors
shall have power to determine the corporate policy and the course and conduct of the management and business affairs
of the Corporation. Directors may not, however, bind the Corporation by their individual acts, except as specifically
permitted by resolution of the Board of Directors. The Board of Directors may delegate its powers to conduct the daily
management and affairs of the Corporation and its powers to carry out acts in furtherance of the corporate policy and
purpose, to officers of the Corporation.

Art. 15. No contract or other transaction between the Corporation and any other corporation or firm shall be
affected or invalidated by the fact that any one or more of the Directors or officers of the Corporation is interested in,
or is a Director, associate, officer or employee of such other corporation or firm.

Any Director or officer of the Corporation who serves as a Director, officer or employee of any corporation or firm
with which the Corporation shall contract or otherwise engage in business shall not, by reason of such affiliation with
such other corporation or firm, be prevented from considering and voting or acting upon any matters with respect to
such contract or other business. In the event that any Director or officer of the Corporation may have any personal
interest in any transaction of the Corporation, such Director or officer shall make known to the Board of Directors such
personal interest and shall not consider or vote upon any such transaction, and such transaction, and such Director’s or
officer’s interest therein, shall be reported to the next succeeding meeting of shareholders. The term «personal
interesty, as used in the preceding sentence, shall not include any relationship with or interest in any matter, position or
transaction involving IRIS INDIA FUND or any subsidiary or any affiliate thereof or such other corporation or entity as
may from time to time be determined by the Board of Directors in its discretion. The Corporation may indemnify any
Director or officer, and his heirs, executors and administrators, against expenses reasonably incurred by him in
connection with any action, suit or proceeding to which he may be made a party by reason of his being or having been
a Director or officer of the Corporation, or, at its request, of any other corporation of which the Corporation is a
shareholder or creditor and from which he is not entitled to be indemnified, except in relation to matters as to which
he shall be finally adjudged in such action, suit or proceeding to be liable for gross negligence or misconduct; in the event
of a settlement, indemnification shall be provided only in connection with such matters covered by the settlement as to
which the Corporation is advised by counsel that the person to be indemnified did not commit such a breach of duty.
The foregoing right of Indemnification shall not exclude other rights to which he may be entitled.

Art. 16. The general manager of the Corporation shall be the chief operating officer and chief executive officer of
the Corporation and shall have full authority to act on behalf of the Corporation in all matters concerned with the daily
management and affairs of the Corporation and to carry out all acts in furtherance of the corporate policy and purpose.

Art. 17. The Corporation will be bound by the joint signatures of any two Directors of the Corporation, or by the
individual signature of any person to whom such signatory authority has been delegated by the Board of Directors.

Art. 18. The operations of the Corporation, including particularly its books and fiscal affairs and the filing of any tax
returns or other reports required by the laws of Luxembourg, shall be supervised by a statutory auditor (the «Statutory
Auditory). The Statutory Auditor shall be elected by the annual general meeting of shareholders for a period not
exceeding 6 years and shall remain in office until reelected or until his successor is elected.

The Statutory Auditor in office may be removed at any time by the shareholders with or without cause.

Art. 19. The accounting year of the Corporation shall begin on the 1st January of each year and shall terminate on
the 31st December of each year with the exception of the first accounting year, which shall begin on the date of the
formation of the Corporation and shall terminate on 31st December, 1996.

Art. 20. From the annual net profit of the Corporation, five per cent (5 %) shall be allocated to the reserve required
by law. This allocation shall cease to be required as soon and as long as such surplus reserve amounts to ten per cent
(10 %) of the capital of the Corporation as stated in Article five hereof or as increased or reduced from time to time as
provided in Article six hereof. The general meeting of shareholders shall determine how the remainder of the annual net
profits shall be disposed of and may alone declare dividends from time to time, as it in its discretion believes best suits
the corporate purpose and policy.

The dividends declared may be paid in Luxembourg francs or any other currency selected by the Board of Directors
and may be paid at such places and times as may be determined by the Board of Directors. The Board of Directors may
make a final determination of the rate of exchange applicable to translate dividend fund into the currency of their
payment.

The Board of Directors may, with the approval of the Statutory Auditor and in accordance with the provisions of
Luxembourg law, declare and pay an interim dividend, based on interim financial accounts.

Art. 21. In the event of a dissolution of the Corporation, liquidation shall be carried out by one or several liquidators
(who may be physical persons or legal entitles) named by the meeting of shareholders effecting such dissolution and
which shall determine their powers and their compensation.

Art. 22. These Articles of Incorporation may be amended from time to time by a meeting of shareholders, subject
to the quorum and voting requirements provided by the laws of Luxembourg.

Art. 23. All matters not governed by these Articles of Incorporation shall be determined in accordance with the law
of 10th August, 1915 on commercial companies and amendments thereto.

Subscription
The Shares have been to subscribed as follows:
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Par value Number of shares Subscription
per share subscribed price
1. VLS FINANCE LTD, pre-called . . . ........... USD 1,000.- 249 USD 249,000.-
2. Mr M.P. Mehrotra, pre-called . .............. USD 1,000.- 1 uUsD 1,000.-
Total: ... 250 USD 250,000.-

Proof of the payment of the amount of USD 250,000.- paid on the shares subscribed to has been given to the under-
signed notary so that such amounts are as of now available to the Corporation.

Valuation

For the purpose of registration, the subscribed capital of the Corporation is estimated in Luxembourg francs seven
million five hundred and ninety-one thousand seven hundred and fifty (7,591,750.- LUF).

Expenses

The expenses, costs, remunerations or charges, in any form whatever, which shall be borne by the Corporation as a
result of its formation are estimated at approximately Luxembourg francs one hundred thousand (LUF 100,000.-)
equivalent to US Dollars three thousand five hundred (USD 3,500.-).

Statement

The undersigned notary states that the conditions provided for in Article 26 of the law of 10th August 1915 on
commercial companies have been observed.

General meeting of shareholders

The above-named persons, representing the entire subscribed capital and considering themselves as duly convoked,
have immediately proceeded to an extraordinary general meeting. Having first verified that it was regularly constituted,
the meeting took the following resolutions:

First resolution

The Meeting elects as Directors:

- Mahesh P. Mehrotra, Chairman and Managing Director,

- Somesh Mehrotra, Vice Chairman and Managing Director,

- Vikas Mehrotra, Treasurer and Executive Director,

- B.M.Oza, Honorary Secretary and Director Emeritus.

Mr Vikas Mehrotra, residing in Milford, USA, and the other directors in New Delhi, India.

The Directors are appointed for six years and they shall hold their office until the annual general meeting in 2002 and
until their successors are elected.

Second resolution
The meeting elects as Statutory Auditor:
- AGIWAL & ASSOCIATES, Chartered Accountants, domiciliated in Lal Kothi, Second Floor, 3830 Pataudi House
Road, Daryaganj, New Delhi 110002.
The Statutory Auditor is appointed for six years and he shall remain in office until the annual general meeting in 2002
and until his successor is elected.

Third resolution

The registered office of the company is fixed at «Centre Etoiley, 5, boulevard de la Foire. B.P. 351. L-2013 Luxem-
bourg.

The undersigned notary, who understands and speaks English, states herewith that at the request of the above
appearing parties, the present deed is worded in English followed by a French translation; at the request of the same
appearing persons and in case of divergences between the English and the French texts, the English version will be
prevailing.

Whereof the present notarial deed was drawn up in Luxembourg, on the day named at the beginning of this
document.

The document having been read to the appearing person, known to the notary by his name, surname, civil status and
residence, the said person appearing signed together with Us, the notary, the present original deed.

Traduction francaise du procés-verbal qui précéde:

L’an mil neuf cent quatre-vingt-seize, le cinq février.
Par-devant Maitre Edmond Schroeder, notaire de résidence a Mersch.

Ont comparu:

1. VLS FINANCE LTD, une société de droit de I'Inde, ayant son siége social a C-489, Defence Colony, New Delhi,
110024 Inde,

ici représentée par Monsieur Pierre Delandmeter, avocat, demeurant a Luxembourg,

en vertu d’'une procuration sous seing privé;

2. Monsieur M.P. Mehrotra, Vice-Président de VLS FINANCE LTD, demeurant a New Delhi, C-368, Defence Colony,
110024 Inde,

ici représenté par Monsieur Pierre Delandmeter, prénommé,

en vertu d’une procuration sous seing priveé.

Les procurations prémentionnées, signées ne varietur par toutes les parties comparantes et le notaire soussigné,
resteront annexées a ce document pour étre soumises a la formalité de I'enregistrement.
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Les parties comparantes, és qualités en vertu desquelles elles agissent, ont demandé au notaire d’arréter comme suit
les statuts d’une société qu’elles forment entre elles:

Art. 1er. || existe entre les souscripteurs et tous ceux qui deviendront actionnaires, une société en la forme d’une
société anonyme sous la dénomination de VLS INTERNATIONAL S.A. («la Sociétéy).

Art. 2. La Société est constituée pour une durée illimitée. Elle peut étre dissoute a tout moment par décision de
'assemblée générale statuant comme en matiére de modification des statuts, ainsi qu’il est precisé a I'article vingt-deux
ci-aprés.

Art. 3. L’objet de la Société consiste dans la prise de participations sous toutes ses formes, soit directement ou
indirectement dans des sociétés ou autres entités luxembourgeoises ou étrangéres ainsi que la gestion, le contrdle et le
développement de ces participations. La Société peut en particulier acquérir tous types de valeurs mobilieres librement
cessibles, soit par apport, souscription, option, achat ou autrement et les réaliser par vente, cession, échange ou
autrement. La Société peut de méme acquérir et gérer tous brevets et autres droits découlant de ces brevets ou les
complétant. La Société peut accorder toute assistance, prét, avance en garantie a des sociétés dans lesquelles elle a un
intérét direct et substantiel. La Société ne pourra avoir aucune activité industrielle et ne pourra entretenir un établis-
sement ouvert au public. De fagon générale la Société pourra prendre toute mesure et réaliser toute opération qui
pourront étre utiles a 'accomplissement et au développement de ses objectifs en restant cependant toujours dans le
cadre des activités stipulées dans la loi du 31 juillet 1929 sur les sociétés holding.

Art. 4. Le siege social de la Société est établi a Luxembourg-Ville au Grand-Duché de Luxembourg. Il peut étre créé,
par résolution du Conseil d’Administration, des succursales ou autres bureaux, tant au Grand-Duché de Luxembourg
qu’a I’étranger. Au cas ou le Conseil d’Administration estimerait que des événements extraordinaires d’ordre politique,
économique ou militaire, de nature a compromettre |'activité normale de la Société au siége social, ou la communication
aisée de ce siege avec I'étranger se sont produits ou sont imminents, il pourra transférer provisoirement le siége social
a I’étranger jusqu’a cessation compléte de ces circonstances anormales; cette mesure provisoire n’aura aucun effet sur
la nationalité de la Société, laquelle, nonobstant le transfert provisoire de son siége social, restera une société luxem-
bourgeoise.

Art. 5. Le capital social de la Société est fixé a deux cent cinquante mille U.S. dollars (250.000,- USD), réparti en
deux cent cinquante (250) actions d’une valeur nominale de mille U.S. dollars (1.000,- USD) par action.

Les actions ont toutes été libérées a cent pour cent (100 %) par paiement en espéces, ce dont il a été justifié au
notaire soussigné.

La Société émettra des certificats d’actions nominatifs, représentant les actions de la Société. Un registre des
actionnaires sera tenu au siége social de la Société. Ce registre contiendra le nom de chaque actionnaire, sa résidence
ou son domicile élu, le nombre d’actions qu’il détient, la somme libérée pour chacune de ces actions ainsi que les trans-
ferts d’actions et les dates de ces transferts.

Le transfert d’une action se fera par une déclaration écrite de transfert inscrite au registre des actionnaires, cette
déclaration de transfert devant étre datée et signée par le cédant et le cessionnaire ou par des personnes détenant les
pouvoirs de représentation appropriés pour agir a cet effet.

La Société pourra également accepter en guise de preuve du transfert d’autres instruments de transfert jugés satis-
faisants par la Société. Si a n'importe quel moment un actionnaire désire vendre ou transférer tout ou partie de ses
actions, il devra les offrir en premier lieu aux autres actionnaires a la valeur nette d’inventaire au jour de son offre, cette
valeur étant a certifier par un expert-comptable a désigner par la Société et I'offre étant a faire en proportion des parti-
cipations de ces autres actionnaires. Au cas olu un ou plusieurs actionnaires n’acceptent pas cette premiére offre ou
omettent de l'accepter dans son intégralité dans le délai d’'un mois, leurs droits passent aux actionnaires qui l'ont
acceptée en proportion de leurs participations telles qu’elles résultent de leur acceptation de la premiére offre. Les
actions qui n’auront pas été acceptées dans un délai de deux mois pourront étre vendues a des tiers dans le délai subsé-
quent de trois mois, étant entendu toutefois que I'actionnaire offrant devra d’abord notifier aux autres actionnaires
Pidentité de I'éventuel acquéreur et que dans la quinzaine de cette notification, les actionnaires pourront exercer leur
droit de préférence a la valeur nette d’inventaire selon les termes spécifiés ci-avant; étant en outre entendu que
P’actionnaire offrant devra obtenir I'approbation par le Conseil d’Administration de la vente audit tiers acquéreur. Les
actionnaires pourront se concerter et s’entendre sur les conditions de transfert autres que celles définies ci-dessus.
Aucun transfert pour cause de mort n’est opposable a la Société sans que le bénéficiaire ait été approuvé par le Conseil
d’Administration. Au cas ou le Conseil d’Administration refuse I'approbation, il devra soit acquérir les actions pour le
compte de la société ou désigner un ou plusieurs actionnaires qui les acquerront a la valeur d’inventaire dans les condi-
tions ci-avant.

Art. 6. Le capital de la Société pourra étre augmenté ou réduit par résolution des actionnaires prise conformément
aux dispositions exigées pour la modification des présents statuts, telles qu’établies a I'article vingt-deux ci-apres.

Art. 7. L’assemblée des actionnaires de la Société régulierement constituée représente tous les actionnaires de la
Société. Elle a les pouvoirs les plus larges pour ordonner, accomplir ou ratifier tous les actes relatifs aux opérations de
la Société.

Art. 8. L’assemblée générale annuelle des actionnaires se tiendra conformément a la loi a Luxembourg au siége social
de la Société ou a tout autre endroit 3 Luxembourg, qui sera fixé dans I'avis de convocation le premier mercredi du mois
de mai a 11.30 heures et pour la premiére fois en 1997. Si ce jour n’est pas un jour bancaire ouvrable, 'assemblée générale
annuelle se tiendra le premier jour bancaire ouvrable suivant. L’assemblée générale annuelle pourra se tenir a I'étranger
si le Conseil d’Administration constate souverainement que des circonstances exceptionnelles le requiérent. Les autres
assemblées générales des actionnaires pourront se tenir aux heures et lieux spécifiés dans les avis de convocation.
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Art. 9. Les quorums et délais requis par la loi régleront les avis de convocation et la conduite des assemblées des
actionnaires de la Société dans la mesure ou il n’en est pas autrement disposé dans les présents statuts. Toute action
donne droit & une voix. Tout actionnaire pourra prendre part aux assemblées des actionnaires en désignant par écrit,
par télégramme ou par télex une autre personne comme mandataire. Dans la mesure ou il n’en est pas autrement
disposé par la loi, les décisions de 'assemblée générale des actionnaires sont prises a la majorité simple des actionnaires
présents et votants. Le Conseil d’Administration peut déterminer toutes autres conditions a remplir par les actionnaires
pour prendre part a 'assemblée générale.

Art. 10. Les assemblées des actionnaires seront convoquées par le Conseil d’Administration ou le Commissaire, a
la suite d’un avis énongant I'ordre du jour, envoyé par lettre recommandée, au moins huit jours avant I'assemblée, a tout
actionnaire a son adresse portée au registre des actionnaires et publié conformément a la loi. Cependant, si tous les
actionnaires sont présents ou représentés a une assemblée générale et s’ils affirment avoir été informés de 'ordre du
jour de I'assemblée, celle-ci pourra étre tenue sans avis ou publication préalables.

Art. 11. La Société sera administrée par un conseil d’administration (le «Conseil d’Administrationy) composé de
trois membres (les «Administrateurs») au moins lesquels n’auront pas besoin d’étre actionnaires de la Société. Les
Administrateurs seront élus par I'assemblée générale annuelle pour une période n’excédant pas six ans et jusqu’a ce que
leurs successeurs soient élus; toutefois un Administrateur peut étre révoqué avec ou sans motif et/ou peut étre
remplacé a tout moment par décision des actionnaires. Au cas ou le poste d’'un Administrateur devient vacant a la suite
de déces, de démission, de révocation ou autrement, les Administrateurs restants pourront se réunir et élire a la
majorité des voix un Administrateur pour remplir provisoirement les fonctions attachées au poste devenu vacant,
jusqu’a la prochaine assemblée des actionnaires. Au cas o, lors d’une réunion du Conseil d’Administration, il y a égalité
de voix en faveur ou en défaveur d’une résolution, le président aura voix prépondérante.

Art. 12. Le Conseil d’Administration pourra choisir parmi ses membres un président et pourra élire en son sein un
ou plusieurs vice-présidents. Il pourra également désigner un secrétaire qui n’a pas besoin d’étre un Administrateur et
qui devra dresser les procés-verbaux des réunions du Conseil d’Administration ainsi que des assemblées des
actionnaires. Le Conseil d’Administration se réunira sur la convocation du président ou de deux Administrateurs, au lieu
indiqué dans I'avis de convocation. Le président du Conseil d’Administration présidera les assemblées générales des
actionnaires et les réunions du Conseil d’Administration, mais en son absence les actionnaires ou le Conseil d’Adminis-
tration pourront désigner par un vote de la majorité présente un autre Administrateur, et pour les assemblées générales
des actionnaires toute autre personne, pour assumer la présidence de ces assemblées et réunions.

Le Conseil d’Administration, s’il y a lieu, nommera des directeurs et fondés de pouvoir de la Société, dont un
directeur général, un administrateur-délégué, éventuellement des directeurs généraux-adjoints et d’autres directeurs et
fondés de pouvoir dont les fonctions seront jugées nécessaires pour mener a bien les affaires de la Société. Pareilles
nominations peuvent étre révoquées a tout moment par le Conseil d’Administration. Les directeurs et fondés de
pouvoir n’ont pas besoin d’étre administrateurs ou actionnaires de la Société. Pour autant que les présents statuts n’en
décident pas autrement, les directeurs et fondés de pouvoir auront les pouvoirs et les charges qui leur sont attribués
par le Conseil d’Administration. Avis écrit de toute réunion du Conseil d’Administration sera donné a tous les Adminis-
trateurs au moins vingt-quatre heures avant I’heure prévue pour la réunion, sauf s’il y a urgence, auquel cas la nature et
les motifs de cette urgence seront mentionnés dans I'avis de convocation. On pourra passer outre cette convocation a
la suite de I'assentiment par écrit ou par céble, télégramme ou télex de chaque Administrateur. Une convocation
spéciale ne sera pas requise pour une réunion du Conseil d’Administration se tenant a une heure et a un endroit déter-
minés dans une résolution préalablement adoptée par le Conseil d’Administration.

Tout Administrateur pourra se faire représenter en désignant par écrit ou par cable, télégramme, télécopieur ou
télex un autre Administrateur comme son mandataire. Le Conseil d’Administration ne pourra délibérer et agir que si la
majorité des Administrateurs est présente ou représentée. Les décisions sont prises a la majorité des votes des Adminis-
trateurs présents ou représentés.

Les Administrateurs pourront également approuver par vote unanime une résolution circulaire en exprimant leur
accord sur un ou sur plusieurs documents, soit par ecrit, par télex, télégramme ou par fax confirmé par écrit, lesquels
documents constitueront tous les résolutions valables pour faire preuve de la décision.

Art. 13. Les proces-verbaux des réunions du Conseil d’Administration seront signés par le président ou I’Adminis-
trateur qui aura assumé la présidence en son absence. Les copies ou extraits des procés-verbaux destinés a servir en
justice ou ailleurs seront signés par le président ou par le secrétaire ou par deux Administrateurs.

Art. 14. Les Administrateurs ne pourront agir que dans le cadre de réunions du Conseil d’Administration
régulierement convoquées. Le Conseil d’Adminsitration aura le pouvoir de déterminer la politique de la Société ainsi que
le cours de la conduite et la gestion des affaires et opérations de la Société. Les Administrateurs ne pourront cependant
pas engager la Société par leur signature individuelle, a moins d’y étre autorisés par une résolution du Conseil d’Adminis-
tration. Le Conseil d’Administration pourra déléguer ses pouvoirs relatifs a la gestion journaliére et a I'exécution
d’opérations en vue de I'accomplissement de son objet et de la poursuite de I'orientation générale de sa gestion a des
directeurs ou fondés de pouvoir de la Société.

Art. 15. Aucun contrat ni aucune transaction que la Société pourra conclure avec d’autres sociétés ou firmes ne
pourra étre affecté ou vicié par le fait qu’un ou plusieurs Administrateurs, directeurs ou fondés de pouvoir de la Société
auraient un intérét quelconque dans telle autre société ou firme, ou par le fait qu’il en serait Administrateur, associé,
directeur, fondé de pouvoir ou employé.

L’Administrateur, directeur ou fondé de pouvoir de la Société, qui est Administrateur, directeur, fondé de pouvoir ou
employé d’une société ou firme avec laquelle la Société passe des contrats, ou avec laquelle elle est autrement en
relation d’affaire, ne sera pas, pour cause de cette relation avec cette société ou firme, privé du droit de délibérer, de



9800

voter et d’agir en ce qui concerne des matiéres en relation avec pareil contrat ou pareilles affaires. Au cas ol un
Administrateur, directeur ou fondé de pouvoir aurait un intérét personnel dans quelque transaction de la Société, cet
Administrateur, directeur ou fondé de pouvoir devra informer le Conseil d’Administration de son intérét personnel et
il ne délibérera et ne prendra pas part au vote sur cette transaction; un rapport devra étre fait au sujet de cette affaire
et de lintérét personnel de pareil Administrateur, directeur ou fondé de pouvoir a la prochaine assemblée des
actionnaires. Le terme «intérét personnely, tel qu’il est utilisé a la phrase qui précéde, ne s’appliquera pas aux relations
ou aux intéréts qui pourront exister de quelque maniére, en quelque qualité, ou a quelque titre que ce soit, en rapport
avec IRIS INDIA FUND, ou ses filiales ou sociétés affiliées, ou encore en rapport avec toute autre société ou entité
juridique que le Conseil d’Administration pourra déterminer d’'une maniere discrétionnaire. La Société pourra indem-
niser tout Administrateur, directeur ou fondé de pouvoir, ses héritiers, exécuteurs testamentaires et Administrateurs,
des dépenses raisonnablement occasionnées par toutes actions ou proces auxquels il aura été partie en sa qualité
d’Administrateur, directeur ou fondé de pouvoir de la Société ou pour avoir été, a la demande de la Société Adminis-
trateur, directeur ou fondé de pouvoir de toute autre société dont la Société est actionnaire ou créditrice par laquelle
il ne serait pas indemnisé, sauf le cas ou dans pareils actions ou proceés il sera finalement condamné pour négligence grave
ou mauvaise administration; en cas d’arrangement extrajudiciaire, une telle indemnité ne sera accordée que si la Société
est informée par son avocat-conseil que I’Administrateur, directeur ou fondé de pouvoir en question n’a pas commis un
tel manquement a ses devoirs. Le droit a indemnisation n’exclura pas d’autres droits dans le chef de I’Administrateur,
directeur ou fondé de pouvoir.

Art. 16. Le directeur général de la Société sera le chef d’exploitation et d’éxécution de la Société et aura des pleins
pouvoirs pour agir au nom de la Société pour tout ce qui concerne la gestion journaliére et I'exécution d’opérations de
la Société, ainsi que 'accomplissement de son objet et la poursuite de I'orientation générale.

Art. 17. La Société sera engagé par la signature conjointe de deux Administrateurs de la Société, ou par la signature
de toute autre personne a qui des pouvoirs de signature auront été spécialement délégués par le Conseil d’Adminis-
tration.

Art. 18. Les opérations de la Société, comprenant notamment la tenue de la comptabilité, les questions fiscales et
I'établissement de toutes déclarations d'impét ou autres déclarations prévues par la loi luxembourgeoise seront
surveillées par un commissaire («le Commissairey»). Le Commissaire sera élu par I'assemblée générale annuelle des
actionnaires pour une période n’excédant pas six ans et, restera en fonction jusqu’a sa réélection ou I'élection de son
successeur.

Le Commissaire en fonction peut étre révoqué a tout moment, avec ou sans motif, par 'assemblée des actionnaires.

Art. 19. L’exercice social commencera le premier janvier et se terminera le trente et un décembre de chaque année,
a I'exception du premier exercice qui commencera le jour de la constitution de la Société et se terminera le 31
décembre 1996.

Art. 20. Il sera prélevé sur le bénéfice net annuel cing pour cent (5 %) qui seront affectés a la réserve légale. Ce
prélévement cessera d’étre obligatoire lorsque la réserve aura atteint dix pour cent (10 %) du capital social tel qu’il est
prévu a larticle 5 des statuts ou tel que celui-ci aura été augmenté ou réduit ainsi qu’il est dit a l'article 6 ci-avant.
L’assemblée générale des actionnaires décidera de I'usage a faire du solde du bénéfice net annuel et décidera seul de la
distribution des dividendes quant il le jugera conforme a I'objet et aux buts de la Société.

Les dividendes annoncés pourront é&tre payés en francs luxembourgeois ou en toute autre monnaie choisie par le
Conseil d’Adminsitration, et pourront étre payés aux temps et lieu choisis par le Conseil d’Administration. Le Conseil
d’Administration déterminera souverainement le taux de change applicable a I'échange des dividendes en la monnaie de
paiement.

Le Conseil d’Administration pourra avec I'accord du Commissaire aux comptes et conformément aux dispositions
légales luxembourgeoises, déclarer et payer un dividende intérimaire basé sur des situations financiéres intérimaires.

Art. 21. En cas de dissolution de la Société, il sera procédé a la liquidation par les soins d’un ou de plusieurs liqui-
dateurs (qui peuvent étre des personnes physiques ou morales), qui seront nommés par I'assemblée générale des
actionnaires statuant sur la dissolution, qui déterminera leurs pouvoirs et leur rémunération.

Art. 22, Les présents statuts pourront étre modifiés en temps et lieu qu’il appartiendra par une assemblée générale
des actionnaires soumise aux conditions de quorum et de vote requises par la loi luxembourgeoise.

Art. 23. Pour toutes les matiéres qui ne sont pas régies par les présents statuts, les parties se référent aux disposi-
tions de la loi du 10 ao(t 1915 sur les sociétés commerciales et les lois modificatives.

Souscription
Les actions ont été souscrites comme suit:
Valeur nominale Nombre d’actions Prix d’émission
par action
1) VLS FINANCE LTD., prénommée . ........ USD 1.000,- 249 USD 249.000,-
2) Monsieur M.P. Mehrotra, prénommé . ...... UsD 1.000,- 1 UshD 1.000,-
Total: . . ... e 250 USD 250.000,-

Il a été certifié au notaire que le montant de USD 250.000,- a été libéré, de sorte que ces montants sont dés a présent
a la libre disposition de la Société.

Evaluation

Pour les besoins de I'enregistrement, le capital souscrit de la Société est évalué a francs luxembourgeois sept millions
cinq cent quatre-vingt-onze mille sept cent cinquante (7.591.750,- LUF).
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Dépenses

Les dépenses, frais, rémunérations et charges de toutes espéces qui incombent a la Société a la suite de sa consti-
tution, s’élévent environ a francs luxembourgeois cent mille francs (100.000,- LUF) ou trois mille cing cents U.S. dollars
(3.500,-USD).

Constatations

Le notaire soussigné constate que les conditions exigées par I'article vingt-six de la loi du dix aolt mil neuf cent quinze
sur les sociétés commerciales ont été observées.

Assemblée générale des actionnaires

Les personnes sus-indiquées, représentant le capital souscrit en entier et se considérant comme réguliérement
convoquées, ont immédiatement procédé a une Assemblée Générale Extraordinaire. Aprés avoir vérifié qu’elle était
régulierement constituée, elle a adopté, a I'unanimité, les résolutions suivantes:

Premiére résolution

L’Assemblée nomme comme Administrateurs:

- Mahesh P. Mehrotra, Chairman and Managing Director,

- Somesh Mehrotra, Vice Chairman and Managing Director,

- Vikas Mehrotra, Treasurer and Executive Director,

- B.M. Oza, Honorary Secretary and Director Emeritus.

Monsieur Vikas Mehrotra, résidant a Milford, USA, et les autres administrateurs 3 New Delhi, Inde.

Les Administrateurs sont nommés pour une période de six ans et devront rester en fonction jusqu’a I'assemblée
générale annuelle de I'an 2002 et jusqu’a ce que leurs successeurs soient élus.

Deuxiéme résolution
Est nommé Commissaire aux comptes:
- AGIWAL & ASSOCIATES, Chartered Accountants, avec siége social a Lal Kothi, Second Floor, 3830 Pataudi House
Road, Daryaganj, New Delhi 110002.
Le Commissaire est nommé pour une période de six ans et devra rester en fonction jusqu’a I'assemblée générale
annuelle de I'an 2002 et jusqu’a ce que leurs successeurs soient élus.

Troisieme résolution

Le siege social de la Société est fixé a «Centre Etoile», 5, boulevard de la Foire, B.P. 351, L-2013 Luxembourg.

Le notaire soussigné qui comprend et parle la langue anglaise déclare que sur la demande des comparants, le présent
acte de société est rédigé en langue anglaise, suivi d’'une version frangaise; a la requéte des mémes personnes et en cas
de divergences entre le texte anglais et le texte francais, la version anglaise fera foi.

Dont acte, fait et passé a Luxembourg, date qu’en téte des présentes.

Et aprés lecture faite aux comparants, tous connus du notaire par leurs nom, prénom usuel, état et demeure, les
comparants ont tous signé avec Nous, notaire, la présente minute.

Signé: P. Delandmeter, E. Schroeder.

Enregistré a Mersch, le 8 février 1996, vol. 398, fol. 45, case 7. — Regu 75.918 francs.

Le Receveur (signé): W. Kerger.

Pour expédition conforme, délivrée aux fins de la publication au Mémorial, Recueil des Sociétés et Associations.

Mersch, le 13 février 1996. E. Schroeder.
(06783/228/515) Déposé au registre de commerce et des sociétés de Luxembourg, le 16 février 1996.

VLS IRIS INDIA ADVISORY S.A,, Société Anonyme.
Registered office: L-2520 Luxembourg, 39, allée Scheffer.

STATUTES

In the year one thousand nine hundred and ninety-six, on the fifth of February.
Before Us, Maitre Edmond Schroeder, notary residing in Mersch, Grand Duchy of Luxembourg.

There appeared:

1) VLS INTERNATIONAL S.A., a company organised under the laws of the Grand Duchy of Luxembourg, having its
registered office at «Centre Etoiley, 5, boulevard de la Foire, B.P. 351, L-2013 Luxembourg,

here represented by Mr Pierre Delandmeter, attorney-at-law, residing in Luxembourg,

by virtue of a proxy under private seal;

2) Mr Vikas Mehrotra, company manager, residing in Milford, at 59, Sassacus Drive, CT 06460, USA,

here represented by Mr Pierre Delandmeter, prenamed,

by virtue of a proxy under private seal.

The proxies given, signed ne varietur by all appearing parties and the undersigned notary, shall remain annexed to this
document to be filed with the registration authorities.

Such appearing parties, in the capacity in which they act, have requested the notary to state as follows the Articles of
Incorporation of a société anonyme which they form between themselves:

Art. 1. There exists among the subscribers and all those who may become owners of the shares hereafter issued, a
corporation in the form of a société anonyme under the name of VLS IRIS INDIA ADVISORY S.A. («the Corporationy).
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Art. 2. The Corporation is established for an undetermined duration. The Corporation may be dissolved at any
moment by a resolution of the shareholders adopted in the manner required for amendment of these Articles of Incor-
poration, as prescribed in Article twenty-two hereof.

Art. 3. The purpose of the Corporation is the holding of participations, in any form whatver, in other Luxembourg
or foreign companies, including in the IRIS INDIA FUND, as well as the control, the management and the development
of these participations. The Corporation shall serve as investment adviser to the Luxembourg undertaking for collective
investment IRIS INDIA FUND in connection with the management of its assets and its promotion, but shall not provide
such assistance to any other company. The Corporation shall not have any industrial activity and shall not maintain any
commercial establishment open to the public.

The Corporation may carry out any activities deemed useful to the accomplishment of its purpose, remaining
however within the limits laid down by the law of July 31st, 1929 on governing holding companies.

Art. 4. The registered office of the Corporation is established in Luxembourg City, in the Grand Duchy of Luxem-
bourg. Branches or other offices may be established either in Luxembourg or abroad by resolution of the Board of
Directors.

In the event that the Board of Directors determines that extraordinary political, economic or military developments
have occurred or are imminent that would interfere with the normal activities of the Corporation at its registered office,
or with the ease of communication between such office and persons abroad, the registered office may be temporarily
transferred abroad until the complete cessation of these abnormal circumstances; such temporary measures shall have
no effect on the nationality of the Corporation which, notwithstanding the temporary transfer of its registered office,
will remain a Luxembourg corporation.

Art. 5. The corporate capital is set at US dollars 120,000.- consisting of one hundred and twenty (120) shares in
registered form with a par value of US dollars one thousand (1,000.-) per share.

The shares have all been paid up to the extent of one hundred per cent (100 %) by payment in cash, evidence of which
was given to the undersigned notary.

The Corporation will issue registered certificates representing shares of the Corporation. A register of shareholders
shall be kept at the registered office of the Corporation. Such register shall set forth the name of each shareholder, his
residence or elected domicile, the number of shares held by him, the amounts paid in on each such share, and the
transfer of shares and the dates of such transfers. The transfer of a share shall be effected by a written declaration of
transfer registered on the register of shareholders, such declaration of transfer to be dated and signed by the transferor
and the transferee or by persons holding suitable powers of attorney to act therefore.

The Corporation may also accept as evidence of transfer other instruments of transfer satisfactory to the
Corporation.

If at any time any shareholder desires to sell or transfer any of his shares, he shall first offer the said shares to the
other shareholders at the net asset value at the date of application as certified by an independent accountant appointed
by the Corporation and in proportion to the ratio of their shareholding. If, upon this first offer, any shareholder rejects
the offer, or fails to accept it in full within one month, his rights shall pass to the accepting shareholders in proportion
to the ratio of the shareholding achieved by the acceptance of the first offer. The shares not accepted within two months
may be sold to a third person within further three months, provided, however, that the party thus offering the shares
to a third party shall first notify the other shareholders of the identity of the prospective purchaser and that, within
fifteen days of such notification, the shareholders may exercise their right of purchasing the shares at the net asset value
as specified above, and provided further that the party thus offering the shares must obtain the approval by the Board
of Directors of the sale to such third party. The shareholders may consult to agree upon a manner of transfer other than
that provided above. No transfer mortis causa is valid towards the Corporation without prior approval of the benefi-
ciary by the Board of Directors. Whenever such authorization or approval is withheld, the Board of Directors shall
purchase the shares for the Corporation or appoint another shareholder or other shareholders who shall purchase
them at their net asset value as aforesaid.

Art. 6. The capital of the Corporation may be increased or reduced by a resolution of the shareholders adopted in
the manner required for amendment of these Articles of Incorporation, as prescribed in Article twenty-two hereof.

Art. 7. Any regularly constituted meeting of the shareholders of the Corporation shall represent the entire body of
shareholders of the Corporation. It shall have the broadest powers to order, carry out or ratify acts relating to the
operations of the Corporation.

Art. 8. The annual general meeting of shareholders shall be held, in accordance with Luxembourg law, in Luxem-
bourg at the registered office of the Corporation, or at such other place in Luxembourg as may be specified in the notice
of meeting, on the first Wednesday of the month of May at 12 a.m. and for the first time in 1997. If such day is not a
bank business day, the annual general meeting shall be held on the next following bank business day. The annual general
meeting may be held abroad if, in the absolute and final judgment of the Board of Directors, exceptional circumstances
so require. Other meetings of shareholders may be held at such place and time as may be specified in the respective
notices of meeting.

Art. 9. The quorums and delays required by law shall govern the notice for and conduct of the meetings of
shareholders of the Corporation, unless otherwise provided herein. Each share is entitled to one vote. A shareholder
may act at any meeting of shareholders by appointing another person as his proxy in writing or by cable or telegram or
telefax or telex. Except as otherwise required by law, resolutions at a meeting of shareholders duly convened will be
passed by a simple majority of those present and voting. The Board of Directors may determine all other conditions that
must be fulfilled by shareholders for them to take part in any meeting of shareholders.
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Art. 10. Shareholders will meet upon call by the Board of Directors or the Statutory Auditor, pursuant to notice
setting forth the agenda sent by registered mail at least eight days prior to the meeting to each shareholder at the
shareholder’s address in the register of shareholders, and publicized in accordance with the requirements of law. If,
however, all of the shareholders are present or represented at a meeting of shareholders, and if they state that they have
been informed of the agenda of the meeting, the meeting may be held without prior notice or publication.

Art. 11. The Corporation shall be managed by a board of directors («Board of Directorsy) composed of at least
three members (the «Directorsy), who need not be shareholders of the Corporation.

The Directors shall be elected by the shareholders at their annual general meeting, for a period not exceeding 6 years
and until their successors are elected, provided, however, that a Director may be removed with or without cause and/or
replaced at any time by resolution adopted by the shareholders. In the event of a vacancy in the office of Director
because of death, retirement or otherwise, the remaining Directors may meet and may elect, by majority vote, a
Director to fill such vacancy until the next meeting of shareholders. In the event that in any meeting the number of votes
for and against a resolution shall be equal, the chairman shall have a casting vote.

Art. 12. The Board of Directors may choose from among its members a chairman, and may choose from among its
members one or more vice chairmen. It may also choose a secretary, who need not be a Director, who shall be respon-
sible for keeping the minutes of the meetings of the Board of Directors and of the shareholders. The Board of Directors
shall meet upon call by the chairman, or two Directors, at the place indicated in the notice of meeting. The chairman
shall preside over all meetings of shareholders and the Board of Directors, but in his absence the shareholders or the
Board of Directors may appoint another Director, and in respect of shareholders’ meetings any other person, as
chairman pro tempore by vote of the majority present at any such meeting.

The Board of Directors may from time to time appoint the officers of the Corporation, including a general manager
and any assistant general managers or other officers considered necessary for the operation and management of the
Corporation. Any such appointment may be revoked at any time by the Board of Directors. Officers need not be
Directors or shareholder of the Corporation. The officers appointed, unless otherwise stipulated in these articles of
incorporation, shall have the powers and duties given them by the Board of Directors. Written notice of any meeting of
the Board of Directors shall be given to all Directors at least twenty-four hours in advance of the hour set for such
meeting, except in circumstances of emergency, in which case the nature of such circumstances shall be set forth in the
notice of meeting.

This notice may be waived by the consent in writing or by cable or telegram or telefax or telex of each Director.
Separate notice shall not be required for individual meetings held at times and places prescribed in a schedule previously
adopted by resolution of the Board of Directors.

Any Director may act at any meeting of the Board of Directors by appointing in writing or by cable or telegram or
telefax or telex another Director as his proxy. The Board of Directors can deliberate or act validly only if at least the
majority of the Directors are present or represented at a meeting of the Board of Directors. Decisions shall be taken
by a majority of the votes of the Directors present or represented at such meeting.

The Directors may also approve by unanimous vote a circular resolution, by expressing their consent on one or
several separate instruments in writing or by telex, telegram or telecopier, confirmed in writing, which shall all together
constitute appropriate minutes evidencing such decision.

Art. 13. The minutes of any meeting of the Board of Directors shall be signed by the chairman or, in his absence, by
the chairman pro tempore who presided over such meeting. Copies or extracts of such minutes which may be produced
in judicial proceedings or otherwise shall be signed by the chairman, or by the secretary, or by two Directors.

Art. 14. The Directors may only act at duly convened meetings of the Board of Directors. The Board of Directors
shall have power to determine the corporate policy and the course and conduct of the management and business affairs
of the Corporation. Directors may not, however, bind the Corporation by their individual acts, except as specifically
permitted by resolution of the Board of Directors. The Board of Directors may delegate its powers to conduct the daily
management and affairs of the Corporation and its powers to carry out acts in furtherance of the corporate policy and
purpose, to officers of the Corporation.

Art. 15. No contract or other transaction between the Corporation and any other corporation or firm shall be
affected or invalidated by the fact that any one or more of the Directors or officers of the Corporation is interested in,
or is a Director, associate, officer or employee of such other corporation or firm.

Any Director or officer of the Corporation who serves as a Director, officer or employee of any corporation or firm
with which the Corporation shall contract or otherwise engage in business shall not, by reason of such affiliation with
such other corporation or firm, be prevented from considering and voting or acting upon any matters with respect to
such contract or other business. In the event that any Director or officer of the Corporation may have any personal
interest in any transaction of the Corporation, such Director or officer shall make known to the Board of Directors such
personal interest and shall not consider or vote upon any such transaction, and such transaction, and such Director’s or
officer’s interest therein, shall be reported to the next succeeding meeting of shareholders. The term «personal
interesty, as used in the preceding sentence, shall not include any relationship with or interest in any matter, position or
transaction involving IRIS INDIA FUND or any subsidiary or any affiliate thereof or such other corporation or entity as
may from time to time be determined by the Board of Directors in its discretion. The Corporation may indemnify any
Director or officer, and his heirs, executors and administrators, against expenses reasonably incurred by him in
connection with any action, suit or proceeding to which he may be made a party by reason of his being or having been
a Director or officer of the Corporation, or, at its request, of any other corporation of which the Corporation is a
shareholder or creditor and from which he is not entitled to be indemnified, except in relation to matters as to which
he shall be finally adjudged in such action, suit or proceeding to be liable for gross negligence or misconduct; in the event
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of a settlement, indemnification shall be provided only in connection with such matters covered by the settlement as to
which the Corporation is advised by counsel that the person to be indemnified did not commit such a breach of duty.
The foregoing right of indemnification shall not exclude other rights to which he may be entitled.

Art. 16. The general manager of the Corporation shall be the chief operating officer and chief executive officer of
the Corporation and shall have full authority to act on behalf of the Corporation in all matters concerned with the daily
management and affairs of the Corporation and to carry out all acts in furtherance of the corporate policy and purpose.

Art. 17. The Corporation will be bound by the joint signatures of any two Directors of the Corporation, or by the
individual signature of any person to whom such signatory authority has been delegated by the Board of Directors.

Art. 18. The operations of the Corporation, including particularly its books and fiscal affairs and the filing of any tax
returns or other reports required by the laws of Luxembourg, shall be supervised by a statutory auditor (the «Statutory
Auditory). The Statutory Auditor shall be elected by the annual general meeting of shareholders for a period not
exceeding 6 years and shall remain in office until re-elected or until his successor is elected.

The Statutory Auditor in office may be removed at any time by the shareholders with or without cause.

Art. 19. The accounting year of the Corporation shall begin on the 1st January of each year and shall terminate on
the 31st December of each year with the exception of the first accounting year, which shall begin on the date of the
formation of the Corporation and shall terminate on 31st December, 1996.

Art. 20. From the annual net profit of the Corporation, five per cent (5 %) shall be allocated to the reserve required
by law. This allocation shall cease to be required as soon and as long as such surplus reserve amounts to ten per cent
(10 %) of the capital of the Corporation as stated in Article five hereof or as increased or reduced from time to time as
provided in Article six hereof. The general meeting of shareholders shall determine how the remainder of the annual net
profits shall be disposed of and may alone declare dividends from time to time, as it in its discretion believes best suits
the corporate purpose and policy.

The dividends declared may be paid in Luxembourg francs or any other currency selected by the Board of Directors
and may be paid at such places and times as may be determined by the Board of Directors. The Board of Directors may
make a final determination of the rate of exchange applicable to translate dividend fund into the currency of their
payment.

The Board of Directors may, with the approval of the Statutory Auditor and in accordance with the provisions of
Luxembourg law, declare and pay an interim dividend, based on interim financial accounts.

Art. 21. In the event of a dissolution of the Corporation, liquidation shall be carried out by one or several liquidators
(who may be physical persons or legal entitles) named by the meeting of shareholders effecting such dissolution and
which shall determine their powers and their compensation.

Art. 22. These Articles of Incorporation may be amended from time to time by a meeting of shareholders, subject
to the quorum and voting requirements provided by the laws of Luxembourg.

Art. 23. All matters not governed by these Articles of Incorporation shall be determined in accordance with the law
of 10th August, 1915 on commercial companies and amendments thereto.

Subscription
The Shares have been subscribed to as follows:
Par value Number of shares Subscription
per share subscribed price
1. VLS INTERNATIONAL S.A,, pre-called . ... .... usD 1,000.- 119 usD 119,000.-
2. Mr Vikas Mehrotra, pre-called .............. USD 1,000.- 1 uUsD 1,000.-
Total: ... e 120 USD 120,000.-

Proof of the payment of the amount of USD 120,000.- paid on the shares subscribed to has been given to the under-
signed notary so that such amounts are as of now available to the Corporation.
Valuation
For the purpose of registration, the subscribed capital of the Corporation is estimated in Luxembourg francs three
million six hundred and forty-four thousand forty (3,644,040.- LUF).
Expenses
The expenses, costs, remunerations or charges, in any form whatever, which shall be borne by the Corporation as a
result of its formation are estimated at approximately Luxembourg francs one hundred thousand (LUF 100,000.-)
equivalent to US Dollars three thousand five hundred (USD 3,500.-).
Statement
The undersigned notary states that the conditions provided for in Article 26 of the law of 10t