23. TRANSFER OF DEPOSITORY BUSINESS

23.1. The transfer of the business or functions of the Transferor Participant to the
Transferee Participant shall require the following:-

i) the Transferee Participant shall meet all applicable eligibility criteria prescribed for
conduct of business as a Participant;_and

ii) the Transferor Participant shall give written notice to each of its Clients about the
proposed transfer providing each client an option, which may be exercised within a
period of not less than 30 days from receipt of such notice.;-and

23.2 Upon receipt of such notice, each Client shall have a right to elect in writing either

i) to continue as a Client of the Transferee Participant on the same terms and conditions
as governed by the receipt of services from the Transferor Participant; or ii) to
terminate its existing arrangement with the Transferor Participant and provide to the
Transferor Participant details of the new Participant selected by the Client for shifting of
all securities held through the Participant. Failure to issue such written election within
the prescribed option period shall be deemed an election by the Client to continue as a
Client of the Transferee participant. Nothing contained herein shall restrict the ability of
the Client to terminate its relationship with the Transferee Participant.

23.3 After such transfer, the Transferee Participant shall notify the Clients in writing as
regards the completion of the transfer of the business in favour of the Transferee
Participant.



