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THE COMPANIES ACT, 1956
COMPANY LIMITED BY SHARES | ,

MEMORANDUM OF ASSOCIATIO

OF

INTERACTIVE FINANCIAL SERVICES LIMITED

The Name of the Company is "INTERACTIVE FINANCIAL SERVICES LIMITED”

The Registered Office of the Company wil! be situated in the “State of Gujarat".

The Objects for which the Company is established are :

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

To carry on the business as financiers, merchant bankers. investment factors, liasors. loan syndicators.
underwriters, brokers, share transfer agents, Securitisation, securities, treasury management, manager,
acquisition and takeover consultants, project counsellors, fiannce consultants, management consultants,
project evaluators, leasing, hire purchase and installments, in all of its branches in respect of any
movable and immovable property, NRI investment liasors corporate consultancy. capital restructuring.
bill discounting, inter-corporate deposits, placement of securities, financing against securities, taking
membership of OTCE, NSE or any toher stocks exchange(s), corporate advisory services, trade financing
and investment. As the company may deem fit, also to carry out business of finance, holding and
investment company to promote companies, engaged in industrial, manufacturing. trading, export. finance
business, project feasibility study within India/Abroad either singly or jointly in association with any
Indian or foreign entity, in addition to entering into collaboration agreement for the manufacture of items,
which the company is entitled to produce in Indian and abroad with the companies, firms, individuals,
governments or any body corporate, subject to the provisions of Law.

To supply, provide maintain and operate for the benefit of any individual, firm, society, trust, company,
body corporate, corporation or Governments, any person facilities, bureaus. privileges and services
including recruitment services, marketing services and to provide executive, supervisory and
consultancy services particularly in respect of finance, personnel, administration, accounts, planning,
production and research and development.
To carry on business of financing and advancing short term and long term loans, credits, to individuals
or associations of individuais by whatever name called either on securities such as iand, buildings
or part thereof. machinery. plants, cattels. shares, debentures, government securities, stock certificates,
life insurances polices, units, stock-in-trade or on gurantee or clean without secunties on such terms
as may seem expedient and to release or discharge any debt obligation owing to the company.

To carry on the business of dealing in/with, developing, altering, modifying, improving, upgrading,
providing, installing, implementing. maintaining, selling, licensing, purchasing, importing, exporting.
marketing, distributing and providing services activities, including Enterprise Resource Planning (ERP),
Supply Chain Mariagement Systems (SCM) and Customer Relationship Management Solutions (CRM),
call center and telemarketing, Business Process Outsourcing, Distribution Channel Management.
Training for CRM solutions, | T Education, | T Audit, | T Research, Oatabase oriented services,
modification, improvement or adaptation to the various software packages or computer software,
application software. computer operations. application packages. software solutions. networking
solutions, internet solution provider (ISP) solutions, E-commerce software solution and to undertake
system study, analysis, design, coding, testing documentation, development and implementation of
ERP, SCM and CRM software relating to commercial and non-conmercial usage and to act as
advisors and consultants on related matters and to fumish to the users system know-how and impart
training and technical assistance and services and to carry on business and activities in web based
and web related technologres and other related areas.

* Tricvted vide Speciud Regolrtrr”? pPusted or afe3fok
Interactive Financial Services Ltd,

Qeeee™
Director
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THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECT ARE:

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

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

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

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

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

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

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

To establish and maintain or procure the establishment and maintenance of any contributory or non-
contributory pension or superannuation funds for the benefit of and give or procure the giving of donation,
gratuities, pensions, allowances or emoluments to any persons who are or were at any time in

the employment or service of Company or of any Company which is a subsidiary of the Company
or is allied to or associated with the Company or with any such subsidiary company or who are/
were at any Director or officers of the Company or of any such other company as aforesaid and
the wives. widows, familie and dependents of any such persons and also to establish and subsidise
and subscribe to any institutions, associations, club or funds calculated to be for the benefit of
or to advance the interest and well being of the Company or of any such other company as aforesaid
and make payment to or towards the insurance of any such persons as aforesaid and to any matters
aforesaid either alone or in conjunction with any such other company as aforesaid.

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

To establish. provide, maintain and conduct or otherwise subsidise research. laboratories and
experimental workshop for scientific and technical research and experiments and undertake and carry
On with all scientific and technical research experiments and tests of all kinds and to promote studies
and research both scientific and technical investigation and invention by providing subsiding or assisting
laboratories workshops. libraries, lectures, meeting and conferences and by providing the remunerations
of scientific or technical professor or teachers and by providing for the award or exhibition, scholarship
prizes and grants to students or otherwise and generally to encourage promote and reward studies,
researches, investigation, experiment, tests and invention of any kind that may be considered likely
to assist any of the business which the Company is authorised to carry on.
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To appoint any Directors or Managers of any subsidiary company or of any other company in which

this Company is or may be interested.

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

To acquire and undertake all or any part of the business proserty and liabilities of any person.
company carrying on or proposing to carry on any business which the Company is authorised to

carry on or possessed of property suitable for the purpose of the Company which can be capable
of being conducted so as directly to benefit the Company ard to subsidise or assist any such

persons or company financially or otherwise.

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

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

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

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

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

To pay ali preliminary expenses of any company promoted by the Company or any company in

which this Company is or may contemplate being interested including in such pre/iminary expenses
all or any part of the cost and expenses of owners of any business or propeny acquired by the
Company.

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

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

Subject to the provisions of the Companies Act. 1956 to place to reserve orto distribute as dividends
or bonus share among the membersor otherwise to apply any money received by way of premium
on shares or debentures issued at a premium by the Company and any money received in respect
of dividends accrued on or arising from the sale of forfeited shares.

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

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

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

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

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

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

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

any assets, property or rights.

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

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

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

To jend, invest or otherwise employ or deal with money belonging to or entrusted to the Company
- in securities and shares or other movable or immovable property or without security upon such terms

and in such manner as may be thought proper from time to time, to vary such transactions and
investment in such manneras the Directors may think fit subject to the provisions of the Companies
Act, 1956.

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

To pay or Satisfy the consideration for any property, rights. shares, securities or assets whatsoever
which the Company is authorised to purchase, or otherwise acquire either by payment in cash or
by the issue of shares, or other securities of the Company, or in such other manner as the Company
may agree to partly in one mode and partly in another.
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To Search for and to purchase, protect. prolong, renew or otherwise acquire from any Government,
state or authority any patents, protections, licences, concessiors, grants, decrees, nghts, powers
and privileges whatsoever which may seem to the Company capable of being turned to account,

veto work develop, carry out, exercise and turn to account the. same.
eA

37. To furtherance of the aforesaid objects of the Company.

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

{b] To pay for technical know-how, technical and engineering assistance and information and/or
service nghts or privileges acquired by the Company either in shares of the Company or partly
in cash or otherwise.

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

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

Subject to the provisions of Section 58A of the Companies Act, 1956 and the Rules made thereunder
and the directives of the Reserve Bank of India, to borrow or raise or secure the payments of money
or to receive money on deposit at interest for any of the purpose of the Company and at such
time and from time to time and in such manner as may be thought fit and in particular by the
issue of debenture or debenture-stocks convertible into shares of this or any other company or perpetual
annuitics and as security for any such money so borrowed, 1aised or received or for any such
debentures or debenture-stocks so issued to mortgage, pledge or charge the whole or any part
of the property, assets, or revenue and profits of the Company present or future including its uncalled
capital by special assignments or otherwise or to transfer or convey the same absolutely or in trust
and to give the lenders powers of sale and other powers as may seem expedient and to purchase,
redeem or pay off any such securities and also by a similar mortgage, charger or lien to secure
and guarantee the performance by the Company or any other person or company as the case may
be provided that the Company shall not carry on banking business as defined in the Banking
Regulations Act, 1949.

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

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

To make and/or receive donations, gifts or income to or from such persons, institution or trusts
and in such cases and whether of cash or any other assets ¢s may be thought directly or indirectiy
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46.

[Cc]

to benefit the Company or any of the objects of the Company and also to remunerate any person
or corporation introducing or assisting in any manner the business of the Company
To establish and support or aid in the establishment of and support associations, institufions,
compames, societies, funds. trusts and conveniences for the benefit of the employees or ex-employees
or of persons having dealing with the Company cr the dependents, relatives or connections of such
persons and in particular friendly or other benefit societies and to grant pensions, allowances and
bonuses either by way of annual payments or by way of lumpsum and to make payments towards
insurance to form and contribute to provident and benefit funds, or to such persons
To indemnify members, officers, directors, agents and cmployces of the Company against procecdings,
cost, damages, claims and demands in respect of anything done or ordered to be done by them
and in the interest of the Company or any loss, damage or misfortune whatsoever which shall happen
in the execution of the duties of their offices or in relation thereto.

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

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

OTHER OBJECTS:
To undertake, carryout, promote and sponsor rural devclopment including any programme for promoting
the social and economic welfare of, or the uplift of the people in any rural area and to incur any
expenditure on any programme of rural development and to assist execution and promotion thereof
either directly or through an independent agency or in any other manner. without prejudice to the
generality of the foregoing, “Programme of rural development” shal! also include any programme for
promoting the socia! and economic welfare of or the uplift of the people in any rura! area which
the Directors considerit likely to promote and assist rural development, and that the words “rural
area” shall include such areas as may be regarded as rural areas under the Income Tax Act, 1961,
or any other law relating to rural development for the time being in force or as may be regarded
by the Directors as rural areas and the Directors may at their discretion in order to implement
any of the above mentioned objects or purpose transfer without consideration at a such fair or
concessiona! value as the Directors may think fit and divest the ownership of any property of the
Company to or in favour of any Public or Loca! Body or Authority or Central or State Government
or any Public institution or Trust or Fund as may be approved by competent authority.

To undertake, carry out, promote and sponsor or assist any activity for the promotion and growth
of national economy and for discharging what the Directors may consider to be social and moral
responsibilities of the Company to the Public or any section of the public as also any activity which

the Directors considez likely to promote national welfare or social, economic or moral uplift of the
Public or any section of the public and in such manner and by such means as the Directors without
prejudice to the generality of the foregoing, undertake, carry out, promote and spcnsor any activity
for publication of any books, literature, newspapers, or for organising lectures or seminars likely
to advance these objects or for giving merit awards, for giving scholarships, loans or any other
assistance to deserving students, other scholars or persons to enable them to prosecute their studies
or academic pursuits or research and for establishing, conducting, or assisting any institution. fund,
trust, having any one of the aforesaid objects as one of its objects, by giving donations or otherwise
in any other manner as the Directors may at their discretion in order to implement any of the above
mentioned objects or purposes transfer without consideration or at such fair concessional value as
the Directors may think fit and divest the ownership of any property of the Company to or in favour
of any Public or Local Body or Authority or Central or State Government or any Public institution
or Trusts or funds as the Directors may approve.
To carry on business as capitalists, commercial agents, mortgage brokers and financial advisors
money changers, exchange broking, subject to the provision of law



4.

10.

11.

42.

13.

14,

To carry on all or any of the following business, namely. cotton, kapas spinners and doublers. flax.
hemp and jute spinners, linen manufacturers, flax, hemp. jute and wool merchants, wool combers,
worsted spinners, woollen spinners. yarn merchants, worsted stuff manufacturers. bleachers and dyers

sand makers of vitriol, bleaching and dyeing materials and deai in linen, cloth and fabrics, whether
textiles, terylene, terycotton and of the other substances felted. netted or looped.

To carry on the business of dealers in, and of plant. machinery accessories, equipments, appratuses,
machines tools. instruments required for industrial as well as non-industrial purposes.

To carry on the business as manufacturers and processors of Jisposable and all types of diapers,
baby care products, sanitary napkins and other medicinal, clinical and toiletery products.

To carry on business as dyers, bleachers and calico printers in dyehouse and textile mill and as
wholesale or retail druggists, analytical or pharmaceutical chenists, and as manufactures of and
dealers in paint. oil and varnishes and dyes, and medical drugs.

To carry on business of manufacturing, extracting refining. processing. nonedible oil of every
description.

,

To act as agents, brokers and trustees and to undertake, perform, sub-contracts, to act through
or by means of agents, brokers, sub-contractors or others, to carry on the business of agency
and manufacturers representatives to execute and to carry out agreements and sole agency or other
similar agreements and may appoint sub-agents or distributing agents with relation to business of
any type or kind.

To carry on all or any of the business of finance brokers. registrar to the issues and transfer agents,
issue housesor insurance agents/brokers and agents or underwriters, consultants, assessors. valuers,
surveyors, mortgage brokers and undertaking the provision of hire purchase and credit sale finance
and of acting as factors and brokers (provided that nothing contained herein shall enable the Company
to carry on the business of Banking as defined in the Banking Regulations Act, 1949).

To carry on the trade or businesses of iron makers. steel makers. steel converters. collery proprietors.
coal manufacturers, miners, smelters. engineers tin plate makers and iron founders, in all their
respective branches.

To carry on business of manufactures. importers, exporters. assemblers, hirers and repairers
of and/or dealers in and marketing and distribution of all type of electronic equipments, their parts
and accessories and spares thereof such as computers and computer peripherals, computer
parts, data transmission circuit. audio visual equipments and industrial machinery and. consumer
electronics including radio receivers, television receivers, television picture, tubes, tape-recorders,
record changers. professional and defence electronics, test and measuring instruments. musical
instruments, digital and analytical instruments, electronic environmental and: pcllution measuring
instruments, photocopying machines and other office equipments. electronic desk calculators,
oscillaoscopes and associated instruments, process control sys:ems, industrial electronics, medical
electronic equipments. electronic devices, audio record/playback systems. closed circuit T.V..
aerospace electronics, geo-science electronic, communication electronics and broadcasting electronics.

To grow. produce, deal in agricultural and vegetable products of all kinds, grains, cereals, pulses. fruits,
flowers, cloves, cardamom, cassia, saffron, cummins seeds, pepper, ginger and other spices, cotton,
coffee, coco. tabacco, bidi leaves, rubber, indigo, lakh. sugarcane. oilseeds and essential oil producing
seeds, plants, herbs, tubers. drugs, medicinal plants, and tanning materials of all kinds, sandalwood.
rosewood, grasswood. timber. and other raw materials that are the produce of land and to sell. purchase.
import, export and deal in the same and to carry on alt or any of the business of farmers, poultryfanming,
fisherman, dairying. livestock breeding dead stock, meat, cattle food and feeding and factering preparations
of every kind maker and manufacturers of manures and fertilisers, pesticides, fungicides and agrochemicals
of all kinds and their formulations and mixtures. paper pulp anc paper.

To buy, sell, deal in, export, import and manufacture steel castings, alloyed steel castings, cast
iron castings. alloyed cast iron castings, metals, metal scraps, melting, annealing and industrial
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16.

17,

18.

19.

20.

furnaces, fabrication of equipments. machinery spares, boiler spares ferro alloys, non-ferrous castings
and to purchase, manufacture or erect by contract or otherwise the necessary plant, machinery
or other necessary equipment for the manufacture of all or any of the above mentioned items and
other metals or foundry products of all types and descriptions, manufacturers and dealers ify wire
nettings and meshings and standard wire. barbed wire, ropes and any other wire products of all
types and descriptions and steel finding. requisite and implements required for Railways, Tramways.
Boats. Launches and Steamers. Countrying aeroplanes, helicopters and all other type of office,
domestic or other furnitures and fixture, steel and wooden or other substances, locks and padlocks
and allied goods and products.

To carry on and undertake the business of finance and trading, hire purchase leasing and to finance
lease operation of all kinds, purchasing, selling, hiring or tetting on hire all kinds of plant and machinery
and equipment that the Company may think fit and to assist in financing of all every kind and
description of hire purchase or deferred payment or similar transaction and to subsidise. finance
or assists in subsidising or financing the sale and maintenance of any goods. articles or commodities
of all and every kind and description upon any terms whatsoever and to purchase or otherwise deal
in all form of immovable and movable property including lands and buiidings, plants and machinery,
equipments. ships, aircrafts, automobiles, computers and all consumers commercial and industrial
items and to lease or otherwise deal with them in any manner whatsoever including resale
thereof regardless of whether the property purchase and leased be new and/or used.

To Carry on the business of electricians, electrical engineers and manufacturers ofall kinds of electrical
machinery and electrical apparatuses for any purpose whatsoever and to manufacture, sell, supply.
lay down, establish, fix, carry out, and deal in accumulators, lamps. meters, lines, post, engines,
dynamos, batteries. telephonic or wireless apparatuses of any kind and accessories thereof and
manufacturers of and dealers in scientific instruments of any kind.

To carry on the business of mechanical engineers and manufacturers of machinery. too! makers.
brass founders, meta! workers, boiler makers, mill wrights, machinists, wood workers, builders and
suppliers, painters. metallurgists. water supply engineers. gas makers. printers and to repair. convert.
alter, let on hire and deal in machinery, implements, rolling stock and hardware of all kinds.

Subject’ to law to carry on the business of running hotel, restaurant; cafe, tavern. beerhouse.
refreshment-room and as lodging-house keepers, licenced victuallers, wine, beer and_ spirit
merchants. brewers, malsters, distillers, importers and manufacturers, marketing of aerated, mineral
and artificial waters and other drinks, purveyors, caterers for public amusements generally, garage
proprietors, livery stable keepers, job-master, ice merchants, importers and workers of food live and
dead stock and colonical and foreign produce of ail descriptions, hair dressers, perfumers. chemists,
proprietors of clubs. baths, dressing rooms, laundries, reading, writing and newspaper rooms, libraries,
grounds and places of amusement, recreating. sport, entertainment and tobacco and cigar merchants,
theatrical opera box office proprietors, enterprenurs and general agents which can be conveniently
carried on in connection therewith.

To carry on the business as transporters and general carriers carting and haulage contractors,
clearing and forwarding agents, commission agents, custom agents, stevedors, wharfingers, cargo

- superintendents, packers and to carry goods of every kind and description in any form (Solid. liquid.
or Other), passengers, live stock from one place to another in any part of the world whether by
road, rail air and/or water. and for that purpose to own, purchase, assemble. acquire, charter. hire,
lease, all types, kinds, sizes and nature of vehicies, such as hand cart. bullock cart, horse cart,
car. truck. tempo. lorry. steamer. tramways, boat, barges, airplanes. sea planes, rail wagons, gliders
aeroplanes, other crafts moved by whatever motive power/energy such as oil, coal and land cock,
wood. gas. electricity. solar. atomic energy and/or such other motive power and substitutes thereof.

To undertake or direct the construction and the maintainance of and to acquire by purchase, lease,
exchange. hire or otherwise, land or property, building and estate of any tenure of any interest therin,
to sell, lease, let, mortgage or otherwise dispose of the same and to purchase and sell for any
person free hold or lease hold land, house, property, buildings. offices, factories. workshops. godowns.
farm houses, farms or any share/interests therein and to carry on the business of land and estate
agent on commission or otherwise without commission.



21, To carry‘on the business of and act as promoters, organisers and developers of land, estate, property.
co-operative housing societies, association, housing schemes, shopping-office complexes, townships,
farms, farm houses, holiday resorts, hotels. motels, and to finance with or without security for the

wesame and to dealwith and improve such properties either as owner or as agents.
<

22,

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

To carry on the business of an investment company and to invest in and acquire and hold and
otherwise deal in shares, stocks, debentures, debenture-stocks, bonds, obligations and securities
issued or guaranteed by any company constituted or private industrial enterprises carrying on business
in India or elsewhere and shares, debentures, debenture-stocks. bonds, obligations and securities
issued or guaranteed by any Government, State, Dominion, Sovereign, Public body or authority.
Supreme, Municipal local or otherwise whether in India or elsewhere.

To provide personnel recruitment services and to carry on business of industrial consultants and
providing management services by providing personnel services accountants, typists, salesmen,
supervisors. workers and labourers, incur expenses for transportation, postage. stationery and other
auxiliary and incidental expenses for the business of service contract entered into by any person.

To irrigate, imrpove and develop lands. farms. plots and properties, whether belonging to the Company
or not and to develop the resources thereof by cleaning, draining. fencing, ploughing, sowing, planting,
manuring, farming, weeding, letting or otherwise and to carry on the business usually carried on
by planters, plantation owners, peasants and process of agricultural and horticultural produces, flowers
and fruits and trees of all kinds. -

,

To carry on the business as manufacturers, traders, exporters, importers, dealers consignors,
consignees of all classes of cables, and wires including mineral insulated thermocouple cables,
thermocouple wires, heating cables. thermometer compensating cables. resistance temperature
detectors, resistance thermometer elements and assembly thereof, thermocouple assemblies
resistance thermometer assemblies, thermowells, terminal block. terminal cead process control
instruments, cables, having PVC, sheathing, asbestos sheathing. steel braiding and wires and cables
used and required by ail process industries, power stations, railways, petrochemica! industries,
fertilizers, dairy, defence. nuclear reactors. space application and wherever temperature measuring
and control is required for conservation, energy pollution contro! and other purposes.

To carry on the business of printers and stationers in all of its branches.

To act aS manufacturers, buyers, seller, dealer, supplier, agent, exporter, importer, developer of
software and hardware.

To establish and manage Private Safe Deposit Locker Vaults, for renting out lockers as a ‘Private
Safe Deposit Vault’. and accept deposits there against. ‘

To carry on the business as stone marble merchants, quarry masters and to supply polished stone,
rough stone, granites. italian marbles. carara marbles, white marbles, black marbles and
all type of stone and to act as buyers, sellers, manufacturers of glazed tiles, mosaic tiles, bricks,
get through others, shape. hew, curve, polish. glaze. crush, cutting into flat sheet. process prepare
for sell stone and marbles of all kinds and to carry on the business as dealers in lime traders.
lime stone, cement, white cement, sand, mortar. concrete. quarry.

To Carry on the business of manufacturing dealers, buyers, sellers and to deal in any type of ready-
made knitted garments made out of any types of fabrics. in India or elsewhere.

To carry on the business of tourist and travel agent and contractors to arrange and operate tou
and travell packages. :

To set up steel furnaces and continuous casting and rolling mil} plant for producing steel and alloy
steel ingots, steet and alloy steel billets and ali kinds and sizes of re-rolled seciions, flats, angles.
rounds, squares, hexagons, octagons, rails, joints, channels, strips, sheets, plates, deformed bars,
plain and cold twisted bars, bright bars, shafting and steel structurals.



33.

35.

37.

38.

39.

40.

41.

42.

43..

45.

46.

47.
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To carry on the business as manufacturers, exporters. importers, dealers, traders and processors
of ail kinds of ferrous and non-ferrous metal and of cold and hotrolling, re-rolling, sliting, edge milling,
sheeting, stamping processing, extruding drawing. flattering, straightening, heat treatment of all kinds
of ferrous and non-ferrous metals either of own or for others. *
Subject to the provisions of Law to manufacture. brew, distil process, dehydrate, can package. buy,
sell and deal in confectionery, dry and preserved fruits, juices, vegetables. packing materials, bread
flour, biscuits, backing materials, beer, wines. alcohol and molasses. vanaspati. ghee, vegetable oils,
processed food products, ice-cream, candy milk products, sweets and ail other eatables and by
products including fish, prawns and other edibel produce of the water.

To acquire, take over, promote, establish and carry on all or any of the business of seed crushers
and manufacturers of and dealers in groundnut, gingelly. castor, cotton, mowra linseed. rape and
mustard cakes, oil extractors by crushing chemical or any other process, cake and oil manufacturers,
oil refineries, scrap boilers, manufacturers of floors and floors covering of every description makers
and manufacturers of cattle food and feeding and fattening preparations of every description, makers
and manufacturers of artificial manures and fertilizers of every description, mean manufacturers. grain
and seed merchants, oil merchants, flax cotton, ground nut gingelly, mowra and castor merchants.

To carry on business as printers and publishers of news papers. journals, magazines. books and
other literary works and undertakings, in all languages whether on payment of royalty or not.

To carry on as the business of manufacturing of atl kinds of cement, cement products. lime, burners
and ceramics.

To carry on the business of manufacturers and dealers of tractors. automobiles. earth moving
equipments, internal cumbustion engines, boilers, locomotives and compressors.

To carry.on the business of manufacturers of automobile parts. spare parts and components of
machineries and to act as agents. for manufacturers.

To carry on the business as manufacturers of soaps. cosmetics. perfumes and toilet requisites.

To carry on the business of purchase and sale of petroleum and petroleum products, to act as
dealers and distributors for petroleum companies to run service station for the repairs and servicing
of automobiles and to manufacture or deal in fuel oils, cutting oils, greases.

To carry on the business of manufacturers and dealersin all types of rubber, leather. celluloid, bakelite.
plastic and products thereof, particularly industrial rolls, rollers. sheets, beltings and consumer goods
such as tyres, tubes and other allied products, chappals. shoes, toys. medical and surgical goods.

To carry on the business of manufacturers of timber and wood products, plywood matches and wooden
or metal furniture.

To carry on the business of manufacturers or dealers in glass products, including sheet and plate
glass, optical glass. glass wool and laboratory ware.

To carry on the business of manufacturers and dealers in dairy products and allied products.

To manufacture or deal in bricks. tiles. sanitaryware bath room fittings and fixture flushing cisterns,
commodes, wash basins, pipes and tubes of plastic. glass or at other material, earthenware pottery
articles. china and terracotta wares of all kinds and to carry on business as quarry masters and
stone merchants.

To carry on the business of yarn by doubling. spinning, crimping. texturising sizing. mercerising.
bleaching. blending, carbonising, calendaring, converting, printing, colouring, curing. processing,
dyeing, sanforising, scouring, twisting. thinning. washing and knitting of the same and to carry on
the business of importers, exporters and dealers in all kinds of yarns fibres and fibrous materials.
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48. To carry on the business as manufacturers, contractors, sellers, buyers, importers exporters and
dealers in all kinds-of plastics, plastic goods, products, articles and materials and to manufacture.
import, export and deal in all kinds of plastic machinery, apparatus, equipments, spares, parts and

sax accessories.

49. To carry on the business of manufacturing, dealers, buyers. sellers, and to deal in all types of
dyes. intermediates, pigments. organics, inorganics and allied chemicals.

50. To carry on the business of manufacturers, processors, refiners. buyers, sellers, importers, exporters,
agents and dealers in tubes, cables, copper and alluminium conductors or other conductors, made
of any metal or substances and sheet, circles. strips, slngs, canisters, including extruded products
such as cans containers. tudes roda. angles, collapsible tubes and all types of machineries, plants
of apparatus and things required for or capable of being used in connection with the manufacture
of above items.

51. To transport passegers and goods and generally to do the business of common carriers.

52. To act as agent, consultant, adviser, councilers in all such types of services within India and in

overseas countries within the framework of law of in force.

53. To deal inthe manufacturing, trading. importing, exporting, prccessing and formulation of m.c.c.p.

54. To manufacture all kinds of cosmetics products, hairs, skin. nail and other beauty preparations,
deodorants. aerosol and pump spray products, baby products, al! kinds of perfumary and other
compounds preparations, materials and products, bath products, care products, raw and finished
cosmetics, perfumes and esences. dentrifrices. lotions, extracts. greases. creams, cream saines.
ointmets, pomades, powders, eau-de-cologne, toilet requisites, and preparations, decurising compounds,
all kinds of packing materials, soaps, soap chips. soap powders, detergents. toiletories other
substerials all kinds of oils. fats, perfumes, laundry products cosmetics tooth powders, tooth brushes,
shaving creams. shaving foams, after shave lotions. shoe polish and all types of all kinds of cosmetics
goods.

55. To carry on all or any of the business of manufacturers. importers. exporters. buyers. sellers, suppliers,
traders, merchants, indentors. brokers, agents, assemblers, packers, stockists, distributors, jobDworkers
and dealers ofall kinds of full pad based, gas based and mineral such as precipitated silica, sodium
silicate, calcium silicate, alluminium silicate, sodium magnecium, allumino silicate, alluminium silicate,
sodium alluminium silicate, magnecium oxide, silica geue, molecale sieve, filter and polishing
composition, oil refining compositions.

56. To undertake and carry on the business of shippers, ship owners. shipbreakers, shipping agents,
ship managers tug owners, loading brokers, freight contractors, barge owners, lightermen, dredgers
and forwarding agents, engineers. ship store merchants. ship husbands. stevedores. salvors ship
builders and ship repairers, ship breaking yards, and to carry on business of breaking cutting,
dismentaling of ship. steamers, trailers, steam launches, ocean going vessels plying on water either
by company itself or through other arrangements whether cn contract or job work basis.

IV. The liability of the members is limited.

V. The Authorised share capital of the Company is Rs. 8,00,00,000/- (Rupees Eight Crores. Only) divided
into 80,00.000 (Eight Lacs.) Equity Shares of Rs. 10/- (Rupees Ten Only) each.
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We. the several persons, whose names and addresses are subscribed are desirous of being formed into
a Company in pursuance of this Memorandum of Association and we respectively agree to take the number
of shares in the capital of the Company set opposite our respective names--

Sr Names, Addresses, Descriptions
Number ‘ol Name, Address#

‘ ,
. a. , Equity Shares Description and

No. Seeee ane signature taken by each Occupation of the
of the Subscribers Subscriber Common Witness

1.|Rambhai Haribhait Patel 100
Son of Haribhai Patel (One Hundred)
V3, Kadambari Appartment, Jodhpur Cross Road.
Ahmedabad-380 015.
Business Sd/-

2.|Navinchandra N. Patel 100
, Son of Nathalal Patel (One Hundred)

31, Vishwamitra Complex. Stadium Road,
Navrangpura, Ahmedabad-14. Common Witness To
Chartered Accountant Sd/- All Subscribers

3.|Hemaben Rambhai Patel 100 Paresh Vakil
Wife of Rambhai Patel

|
(One Hundred) Son of

1/3, Kadambari Appartment. Jodhpur Cross Road, Amrutlal Vakil
Ahmedabad-380 015. .

Equity Researcher Sd/- 16. Champaner Society,
Usmanpura,

4.|Raghjibhai Shamalbhai Patel 100 Ahmedabad-13.
Son of Shamalbhai K. Patel (One Hundred) Chartered Accountant
2, Ragunandan Society, Gokulnagar, Sd/-
Mahavimagar, Himatnagar.
Service Sd/-

5.}Bhavna. N. Patel 100
Wife of Navinchandra N. Patel (One Hundred)
A/13, Ratnadeep, Sola Road, Naranpura,
Ahmedabad-61.
Buisness Sd/-

6.|Divaben Raghjibhai Patel 100
Wife of Raghjibhai Shamalbhai Patel (One Hundred)
Gokutnagar, Mahavirnagar, Himatnagar.
Agriculture Sd/-

7.|Mukesh ishwarlal Bhatt 100
Son of ishwarla! Daveshanker (One Hundred)
8. Matheran Society, Mahalaxmi Six Way,
Paidi, Anmedabad-380 007.
Business Sdi-

700
. (SevenTotal : Hundred)

Place : Ahmedabad
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Dated this 17th day of October, 1994.
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” THE COMPANIES ACT, 1956
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

INTERACTIVE FINANCIAL SERVICES LIMITED

TABLE ‘A’ EXCLUDED

Table "A" not to apply
(a) The reguialions contained in the Table marked "A" in Schedule | of the Companies Act.

1956 (hereinafter cailed the Act or the said Act} shall not apply to the Company, except
in so far as the same are repeated. contained or expressly made applicable in these Articles
or by ihe said Act.

Company to be governed by these Articles
{b] The regulations for the management of the Company and for the observance of the members

thereto and their representatives. shall, subject to any exercise’ of the slatutory powers of
ihe Company with reference to the repeat or alleration of or addition to its regulations by
Special Resolution as prescribed or permed by Section 31 of the Act. be such as are
contained in these Articies.

INTERPRETATION

Headings authoritative ,

The headings used in these Articles shalt not affect the construction hereof

interpretation Clause
jal In the interpretation of these Articles, the following expressions shall have the following

meanings, unless repugnant to the subject or conteal. :

“The Company” or "This Company”
“The Company” or “This Company” means "INTERACTIVE FINANCIAL SERVICES LIMITED".

“The Act"
“The Act or "The said Act" means the Companies Act 1956 (Act 1 of 1956) and subsequent
amenments thereto or any statutory modifications or reenactments thereof for the time being
in farce,

“Alter and, Alteration"
“Alter” and “Alteration” shall include the making of additions and omissions.

“Annual General Meeting”
“Annual General Meeting” means a general meeting of the members held in accardance with
the provisions of Section 166 of the Act and any adjourned holding thereof.

“Articles”
“Articles” means Ihe Articles of Association of the Company as onginally framed or as altered
from time to time.

“Auditors”
“Auditors” means and includes those persons appointed as such for the lime being of the
Company.



“Board” or “Board of Directors”
“Board” or “Board of Directors” means a meeting of the Directors duly called and constituted.
or as the case may be. the Directors assembled at a Board. or the requisile number of Directors
entitled to pass a circular resolution in accordance with these Articles, or the Directoss of
the Company collectively.

“Body Corporate” or “Corporation”
“Body Corporate" or “Corporation” includes a Company incorporated outside India but does
not include :

(i) a corporalion sole:

(ii) a Co-operative society registered under any law relating 10 co-operative societies: and

{it} any other body corporate (not being a Company as defined in the Act) which the Central
Government may, by notification in ihe Official Gazette. specify in this behalf.

“Capital”
“Capital? means ihe share capital for the time being raised oF authorised to be raised, for
the purposes of the Company.

“Company”
“Company” shall include a Company as defined in Section 3 of the Act.

“Debenture”
“Debenture” includes debenture-stock. bonds and other securities of the Company, whether
constituting a charge on the assets of the Company or not.

“Directors”
“Directors” means the Directors for the time being of the Company or, as the case may be,
the Directors assembled al a meeting of the Board or acting by circular resolution under these
Articles.

“Dividend”
“Dividend” includes bonus unless otherwise stated.

“Document”
“Document” includes summons, notice, requisition, order. other legal process and registers,
whether issued, sent or kept in pursuance of this or any other Act ar otherwise.

“Extraordinary General Meeting”
“Extraordinary General Meeting” means general meeting of the members oiher than Annual
General Meeting duly cajled and constituted and any adjourned holding thereof.

“Gender”
Words imparting the masculine gender atso include. where the context requires or admits.
the feminine gender.

“Managing Director”
“Managing Director” means a Director who by virtue of an agreement with the Company or
of a resolution passed by ihe Company in general meeling af by its Board of Directors or
by virtue of its Memorandum or Articles of Association is entrusted with subslantial powers
of management.

“Meeting” or “General Meeting”
“Meeting” means and includes a meeting of the members whether annual or extraordinary general
meelina duly called and convened as per these Articles of Association and in accordance
with these provisions of the Companies Act, 1956.
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“Member”
"Member" means the duly registered holder from time to ime of the Shares of the Company
and includes the subscribers to the Memorandum of the Company.

“Memorandum”
:

“Memorandum” means the Memorandum of Association of the Company as originally framed

of as altered from time to time.

“Month”
“Month” means a calendar month.

“Office”
“Office” means the Registered Office for the time being of the Company.

“Ordinary Resolution”
A Resolution shall be an ordinary resolution when al a general meeting of which the notice
required under the Act has been duly given, the votes cast (whether on a show of hands,
or on a poll. as ine case may be) in favour of the resolution {Including the casting vote.
if any. of the Charman) by members who, being entitled so to do, vote in person, of where
proxies are allowed. by proxy, exceed the votes,if any. cast against the resolution by members
so entitled and voting

“Paid up”
“Paid up Capital” or “Capital paid up” includes Capital credited as paid up.

“Persons” :

“Persons” include firms and corporations as well as individuals.

“Plural Number” ;

Words imparting the plural number also inctude, where the context requires or admils, the

singular number. and vice versa.

“Proxy”
“Proxy” includes attorney duly constituted under the power of attorney

“Public Holiday”
“Public Holiday" means a Public Holiday within the meeting of the Negotiable Instruments Act.

1881 (XXVI of 1881); provided that no day declared by the Central Government to be such

a holiday shall be deemed to be such a holiday in relation to any meeting unless the declaration
was notified before the issue of the notice convening such meeting. -
“Register of Members”
“Register of Members” means the Register of Members to be kept pursuant to ihe Act.

“Registrar™
“Registrar® means the Registrar of Companies of the state in which the Registered Office of
the Company is for the time being situate.

“Seal” ;

"Seal’ means the Common Seal of the Company for the time being.

“*Secretary”
“Secretary” means any individual possessing the prescnbed qualifications appointed to perform
the duties which may be performed by a Secretary under the Act and any other ministerial
or administrative duties

“Section”
“Section” or “Sections” means a Section of the Act for the time being in force,



“Share”
“Share” means share in the Share Capital of the Company. and includes stock except where
@ distinction between stock and share is expressed or implied.

“Special Resolution” =
A Resolution shall be a Special Resolution when
(A) the intention to propose the resolution as a special resolution has been duly specified

in the notice calling the general meeting of other intimation given to the members of
the resolution:

(B) the notice required under the Act has been duly given of the general meeting; and

(Cc) the votes cast in favour of the resolution (whether on a show of hands, or on a poll
aS the case may be) by members who. being entitled so to do vole in person, or where
proxies are allowed, by proxy. are not less than three times the number of the votes,
if any. cast against the resolution by members so entitled and voting.

“These Presents”
“These Presents” means the Memorandum of Asscciation and the Articles of Association as
originally framed or as altered from time to time by Special Resoulation.

“Yariation” and “Vary”
“Variation” shall include abrogation and “Vary” shalt include abrogate.
“Written” and “In writing"
“Witten” and “In wriling” include printing, lithography and any other mode or modes or
reproducing words in a visible form or partly one and partly the olher.

“Year” and “Financial Year”
* “Year” means a calendar year and “Financial Year” shat] have the meaning assigned thereto

by Section 2(17) of the Act.

Expression in the Act to bear the same meaning in Artictes
(0) Save as aforesaid, any words or expressions defined in the Act shall, except where the subject

or context forbids, beas the samme meaning in these Articles.

Copies of Memorandum and Articles to be furnished by the Company
Pursuant to Section 39 of the Act. the Company shall, on being so required by a member, send
to him within 7 (seven) days of the requirement and subject to the payment of a prescribed fee,
a copy of each of the following documents, as in force for the time being
fi) lhe Memorandum;
(i) the Articles. if any.
(iii) every other agreement and every resolution referred to in Section 192, of the Act, if and in

so far as they have not been embolied in the Memorandum or Articles.

Company's funds may not be applied in purchase of or lent for shares of the Company
(i)|The Company shall not have powerto buy its own shares, unless the consequent reduction of capital

is effected and sanctioned in pursuance of Sections 100 to 104 or Section 402 of the Act.

(i) The Company shall not give whether directly or indirectly and whether by means of a loan,
"guarantee, the provision of security or otherwise, any financial assistance for the purpose of

or in Connection with a purchase or subscription made or to be made by any person of or
for any shares in the Company orin its holding Company.

Provided that nothing in this clause shall be taken to prohibit :

{a} the provision by the Company, in accordance with any scheme for the tme being in farce,
of money for the purchase of. or subscription for fully paid shares in the Company orits holding
company, being a purchase or subscription by trustees of or for shares to be held by or
for the benefit of employees of the Company. including any Director holding a salaried office
or employment in the Company; or
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(o) the making by the Company of loans, within the limit laid down in sub-section (3) of Section77 of the Act. to persons (other than Directors or Managers) bonafide in the employment of theCompany, with a view to enabling those persons to purchase or subscribe for fully paid sharesin the Company or its holding Company to be held by themselves by way of beneficial ownership.
{c) No loan madeto any person in pursuance of clause {b} of the foregoing proviso shall exceedin amount, his salary or wages at that time for a peciod of six months.
(i) Nothing in this Article shall affect the rignt of the Company to redeem any shares issuedunder Section 80 of the Act.

Power of Company to purchase its own securities -

Notwithstanding any thing contained in the Companies Act. 1956. but subject to the provisionsof sub section (2) of Section 77A and Section 77B of Companies Act, 1956, company may purchaseits own shares or others specified securities ( hereinafter referred to as “buy back”) out of() its free reserve : or
(ii) the securilies premium account: or
(ii) the proceeds of any shares or other specified securities;

provided that no buy back of any kind of shares of other specified securities shall be madeout of the proceeds of an earlier issue of the same kind of shares or same kind ofother specified securilies.

SHARE CAPITAL AND VARIATION OF RIGHTS
(a) The Authorised Share Capital of the Company shall be as per paragraph V of the Memorandumof Association of the Company with rights to aller Ihe same in whatever way as deemed fitby ihe Company. The Company may increase the Authorised Capital which may consist ofEquity and/or Preference Shares as the Company ir General Meeting may determine inaccordance with the law for the time being in force relating tp Companies with power to increaseor reduce such capital from time to time in accordance with the Regulations of the Companyand the legislative provisions for the time being in force in this behalf and with powerto dividethe shares in the Capital for the time being into Equity Share Capital or Preference ShareCapital and to attach thereto respectively any preferential, qualified or special sights. privilegesor conditions and to vary. modify and abrogate (he same in such manner as may be determinedby of in accordance with these presenls.
(b} Subject to the rights of the holders of any other shares enlitled by the terms of.issue topreferential repayment over the equity shares in the event of winding up of the Company.the holders of the equity shares shall be entitled to be repaid the amounts of capital paidup or credited a$ paid up on such equily shares and all surplus assets thereafter shall belong1o the holders of the equity shares in Proportion to the amount paid up or credited as paidup on such equity shares respectively at the commencement of the winding up.

INCREASE REDUCTION AND ALTERATION OF CAPITAL
L

The Company may from time to time in general meeting increase ils share capital by the issueof new shares of such amounts as it thinks expedient.
“

On what conditions the new shares may be issued
(a) Subject to the provisions of sections 80, 81 and 85 to 90 of the Act. the new shares shallbe issued upon such terms and conditions and with such nichts and privileges annexed theretoby the general meeting creating the same as shall be directed and if no direction be givenas the Directors shatl determine and in darticular such shares may be issued subject to theprovisions of the said sections with a preferential or qualified right to dividends andin distributionof assets of the Company and subject to the provisions of the Said sections with specialor without any right of voting and subject to the provisions of Seclion 80 of the Act anypreference shares may be issued on the terms that they are or at the option of the Companyare liable to be redeemed.
Further issue of capital

:(o) Where at any lime after the expiry of two years from the formation of the Company or atany time atler the expiry of one year from the allotment of shares in the Company made
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(c)

(d)

for the first time after its formation. whichever is earlier, it is proposed to increase the subscribed
capital of the Company by allotment of further shares. whether out of unissued share capital
or out of the increased share capital.

0) such further shares shall be offered to the persons who al the dale of offer, are héiders
of the equity shares of the Company. in proportion, as nearly as circumstances admit,
to the capital paid up on those shares at that date.

fii) the offer aforesaid shalt be made by a notice specifying the number of shares offered
and limiting a time not being less than one month from the date of the offer within
which the offer. if nol accepted. will be deemed to have been declined.

(ii) the offer aforesaid shall be deemed to include a right exercisable by the person concerned
to renounce the shares offered to him or any of them in favour of any other person
and the notice shall contain a statement of this righl.

{v) after the expiry of the time specified in the nolice aforesaid or on receipt of earlier
intimation from ine person to whom Such nolice is given that he declines to accept
the shares offered. the Board may dispose of them in such manner as they think most
beneficial to the Company.

Notwithstanding anything contained in the preceding sub-clause the Company may:

() by a special resolution; or

fi) where no such special resolution is passed if the votes casl (whether on a show of
hands or on a poll, as the case may be) in favour of the proposal contained in the
resolution moved in that general meeting (including the casting vote. if any. of the
Chairman) by members who, being entitled so to do, vole in person, or where proxies
are allowed, by proxy. exceed the votes, if any. cast against the proposal by members
so entitled and voling and the Central Government is satisfied, on an application made
by the Board of Directors in this behalf, that the proposal is most beneficial to the
Company.

offer further shares to any person or persons. and such person or persons may or may
not include the person/s who at the date of the offer, are the holders of the equity
shares of the Company.

Notwithstanding anything contained in sub-clause (a) above, bul subject, however. to Section
81(3):of the Act. the Company may increase its subscribed capitat on exercise of an option
attached to the debentures issued or loans raised by the Company to convert such debentures
or loans into shares, ar to subscribe for shares in the Company.

Directors may allot shares as fully paid up
(e) Subject to the provisions of the Act and these Articles. the Directors may issue and ailot

shares in the capital of lhe Company on payment or part payment for any property or assets
of any kind whatsoever sold or transferred. goods of machinery supplied or for services rendered
to the Company in the conduct of its business and any shares which may be so allotted
may be issued as fully paid up or parlally paid up otherwise than in cash. and if so issued.
shall be deemed to be fully paid up or partly paid up shares as the case may be.

-

Same as original capital
Except so far as otherwise provided dy the conditions of issue or by these presents, any
capita! raised by the creation of new shares Shall be considered as part of the original caoital
and shall be subject ta the provisions herein contained with reference to the payment of calls,
instalments, transfers. transmission, forfeiture. lien, surrender, voting and otherwise.

Power to issue Redeemable Preference Shares
(a) Subject to the provisions of Section 80 of the Act and subject to the provisions on which

any shares may have been issued, the Company may issue preference shares which are
or at the option of the Company are liable 10 be redeemed:

"at
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Provided that :

a no such shares shall be redeemed except out of the profits of the Company which wouldotherwise be available for dividend or out of the proceeds of a fresh issue of Sharesmade for the purpose of redemption: ,

(i) mo Such shares shall be redeemed unless they are fully paid;

(iti) the premium. if any. payable on redemption shali have been provided for out of the profitsof the Company or out of the Company's share premium account before the sharesare redeemed:

(vy) where any such shares are redeemed otherwise than out of the proceeds of a freshissue, Ihere shall. out of profits which would otherwise have been availabie for dividend,be transferred to a reserve fund, io be called “the capital redemption reserve account",a Sum equal to the nominal amount of the shares redeemed: and the provisions of theAct relating to the reduction of the share capital of the Company shall, except as providedin Section 80 of the Acl. apply as if the capital redemption reserve account were paidup share capital of the Company.

(b) Subject to the provisions of Section 80 of the Aci and subject to the provisions on whichany shares may have been issued, the redemption of preference shares may be effected onsuch terms and in such manner as may be provided in these Articles or by the terms andconditions of their issue and subject thereto in such manner as the Directors may think fit.

(c} The redemption of preference shares under these provisions by the Company shall not betaken as reducing the amount of its authorised Share Capital.

(d) Where in pursuance of this Article. the Company has redeemed or is about to redeem anypreference shares, il shall have powerto issue shares upto the naminal amount of the sharesredeemed or to be redeemed asif those shares had never been issued: and accordingly theShare Capital of the Company shal! not, for the purpose of calculating the fees payable underSection 611 of the Act. be deemed to be increased by the issue of shares in pursuanceof this clause.

Provided that where néw shares are issued before the redemption of the old shares. the newshares shail not so far as relates to Stamp duty be deemed io have been issued in pursuanceOf this Clause unless the old shares are redeemed within one month after the issue of thenew shares.

(e) The Capital Redemption Reserve Account may, notwithstanding anything in this Acicle. beapplied by the Company, in paying up unissued shares of the Company to be issued to membersof the Company as fully paid bonus shares.

Provision in case of Redemption of preference SharesThe Company shall be at liberty at any time, either at one time or from time to time as the CompanyShall think fit, by giving not less than six months’ previous notice in writing to the holders of thepreference shares to redeem at par the whole or part of the preference shares for the time beingoutstanding, by payment of the nominal amount thereof with dividend catculated upto the date ordates notified for payment (and for this purpose the dividend shall be deemed to accrue and duefrom day to day) and in the case of redemption of part of ihe preference shares the following provisionsShail take effect: coe,
“wow.

{a) The shares to be redeemed shail be determined by drawing of lols which the Company shallcause to be made at its registered office in the presence of one Director at least: and
(6) Forthwith after every such drawing, the Company shall notify the shareholders whose shareshave been drawn lor redemption its intention to redeem such shares by paymentat the registered

7
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office of the Company at the time and on the date to be named against surrender of the
Certificates in respect of the shares to be so redeemed and at the time and date so notified
each such shareholder shall be bound to surrender to the Company the Share Certificates
in respect of the Shares to be redeemed and thereupon the Company shall pay the agaount
payable 1o such shareholders in respect of such redemption. The shares to be redeemed shall
cease to carry dividend from the date named for payment as aforesaid. Where any such
certificate comprises any shares which have not been drawn for redemption. the Company
shall issue to ihe holder thereof a fresh certificate therefor.

Reduction of capital
The Company may from time to time by special resolution, subject to confirmation by the court
and subject to the provisions of Sections 78, 80 and 100 to 104 of the Act, reduce its share capital
and any Capital Redemption Reserve Account or premium account in any manner for the time being
authorised by faw and in particular without prejudice to the generality of the foregoing power may
be :

(a) extinguishing or reducing the liability on any of its shares in respect of Share Capital not
paid up,

(b} either with or without extinguishing or reducing liability on any of ils shares. cancel paid up
share capital which is lost or is unrepresented by available assets: or

(c) either with or without extinguishing or reducing liability on any of its shares, pay off any paid '

up share capital which is in excess of Ihe wants of the Company:

and may, if and so far as is necessary. alter its Memorandum, by reducing the amount ofits
share capital and of its shares accordingly.

Division, Sub-Division, Consolidation, Conversion and Cancellation of Shares
Subject to the provisions of Section 94 of the Act, the Company in general meeting may by an
ordinary resolution alter the conditions of its Memorandum as follows. that is to say. it may:

(2) consolidate and divide ali or any of its Share Capital into shares of larger amount than its
existing shares:

(b} sub-divide its shares or any of them into shares of smaller amount than originally fixed by
the Memorandum subject nevertheless to the provisions of the Act in ihal behalf and so however
that in the sub-division the proportion between the amount paid and the amount if any, unpaid
on each reduced share shalt he the same as it was in the case of the share from which
the reduced share is derived and so Ihal as between the holders of the shares resulting from
such sub-division one or more of such shares may. subject to the provisions of ihe Act, be

> given any preference or advantage over ihe others or any other such shares.

(c) convert, all or any of its fully paid up shares into slock. and re-convert that stock into fully
paid up shares of any denomination.

(d) cancel. shares which at the date of such general meeting have not been taken or agreed
lo be taken by any person, and diminish the amount of its share capital by the amount of
fhe shares so cancelled.

Notice to Registrar of Consolidation of Share Capital, Conversion of shares into stocks etc.
(a) ~=If the Company has :

@ consolidated and divided its Share Capilal into shares of larger amount than its existing
shares:

(i) converted any shares into stock;

(i) reconverted any stock into shares:
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15.

(v} sub-divided its share or any of them:

fv} ‘redeemed any redeemable preference shares; or

(vi) cancelled any shares otherwise than in connection with a reduction of Share Capitalunder Sections 100 to 104 of the Act, .

the Company shall within one month after doing so. give notice thereof to the Reaistrar specifyingas the case may be, the shares consolidated, divided, converted, sub-divided, redeemed orcancelled or the stocks reconverted.

(b) The Company shall thereupon request the Registrar to record the notice and make anyalleralions which may be necessary in the Company's Memorandum or Articles or both.

Modifications of rights
If at any time the share capital. by reason of the issue of Preference Shares or otherwise, is dividedinto different classes of shares, all or any of the rights and privileges attached to any class (unlessotherwise provided by the terms of issue of the shares of that class) may, subject to the provisionsof Sections 106 and 107 of the Act and whether or not the Company is being wound up, be varied,modified. commuted, affected or abrogated with the consentin writing of the holders of three-fourths
in nominal value of the issued shares of that class or with the Sanction of a Special Resolution
passed at a separate general meeting of the holders of the shares of that class. This ArticleShall nat derogate from any power which the Company would haveif this Article were omitted.The provisions of these Articles relaling to general meetings shali mutatis mutandis apply to everySuch separate meeting but so that if at any adjourned meeting of such holders a quorum as definedin Article 102 is not present. those persons who are present shall be quorum.

SHARES AND CERTIFICATES

Issue of further shares not to affect right of existing share holdersThe rights or privileges conferred upon the holders of the shares of any Class issued with preferenceor other rights. shall not unless otherwise be deemed to be varied or modified or affected by thecreation or issue of further shares ranking pari passu therewith.

Provisions of Sections 85 to 88 of the Act to apply
The provisions of Sections 85 1o 88 of the Act in so far as the same’ may be applicable shallbe observed by the Company. :

Register of Members and Debenture holders
(a) The Campany shal! cause to be kept a Register of Members ‘and an Index of Members inaccordance with Sections 150 and 151 of the Act and Register and index of Debenture holdersin accordance with Section 152 of the Act. The Company may aiso keep 4 foreign Registerof Members and Debenture holders in accordance with Section 157 of the Act.

(0) The Company shall also comply with the provisions of Sections 159 and 161 of the Act asto filling of Annua? Returns.

(Cc) The Company shall duly comply with the provisions of Section 163 of the Act in reaard to
keeping of the Registeres, Indexes, copies of Annual Retums and giving inspection thereofand furnishing copies thereof.

Commencement of business
The Company shatl compty with the provisions of Section 149 of the Act.

Restriction on allotment
The Board shall observe the restriction as to allotment of shares to the public contained in Sections69 and 70 of the Act and shall cause to be made the return as to allotment provided for in Section75 of the Act. : ,
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Shares to be numbered progressively and no shares to be subdivided °-
The shares in the Capital shail be numbered progressively according ta the several denominalions
and except in the manner hereinbefore mentioned no share shall be subdivided. Every forfeited
or surrendered share shall continue to bear the number by which the same was originally dislingughed.

Shares at the disposal of the Directors
Subject lo the provisions of Section 81 of the Act and these Articles the shares in the Capital
of the Company for the time being shall be under the control of the Directors who may issue,
allot or otherwise dispose of the same or any of them to such persons, in such proportion and
on such terms and conditions and either at a premium or at par or (subject to compliance with
ihe provisions of Section 79 of the Act) at a discount and at such time as they may from time
{o time think fit and with the sanction of the Company in general meeting to give to any person
the option to call for any shares either at par or at a premium during such time and for such
consideration as the Directors think fit. and may issue and allot Shares in the capilal of the Company
on payment in full or part for any property sold and transferred or for services rendered to the
Company in the conduct of its business and any shares which may be so allotted may be issued
as fully paid up shares and if so issued. shall be deemed to be fully paid shares.

Every share transferable etc
(i) The shares or other interest of any member in the Company shail be a movable property,

transferable in the manner provided by the Articles.

(i) Each share in the Company shali be distinguished by its appropriate number.

(ii) A Certificate under the Common Seal of the Company. specifying any shares held by any
' member shall be prima facie, evidence of the title of the member of such shares.

Application of premium received on issue of shares
(a) Where the Company issues Shares at a premium, whether for cash or otherwise, a sum equal

to the aqgregqate amount or value of the premium on those shares shall be transferred to
an account to be called “he share premium account” and the provisions of the Act relating
to the reduction of the Share Capital of the Company shall except as provided in this Article.
apply as if the share premium account were paid-up share capital of the Company.

(b) The share premium account may. notwithstanding, anything in clause (a) above. be applied
by the Company.

(i) in paying up unissued shares of the Company to be issued to members of the Company
as fully paid bonus shares:

(i) in writing off the preliminary expenses of the Company:

(iii) in wriling off ine expenses of, or the commission paid or discount allowed on, any issue
. of shares or debentures of the Company: or

(vy) sin providing for ihe premium payable on the redemption of any redeemable preference
shares or of any debenture of the Company.

Sale of fractional shares
tf and whenever, as the resuit of issue of new or further shares or any consolidation or sub-division
of shares, any shares are held by members in fractions, the Directors shall, subject to the provisions
of the Act and these Articles and to the directions of the Company in genera! meeting. if any. sell
those shares, which members hold in fractions, for the best price reasonably obtainable and shail pay
and distribule to and amonast the members entitled ta such shares in due proportion. ihe net proceeds
of the sale thereof. For the purpose of giving effect to any such sale the Directors may authorise
any person to transfer the shares sold to the purchaser thereof, comprised in any such transfer and
he shall not be bound to see to the application of the purchase money nor shail his title tothe shares
be affected by any irregularity or invalidity in (he proceedings in reference to the sale.

oe.
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Acceptance af Shares
An application signed by or on behalf of an applicant for shares in the Company, followed by an
alloiment of any shares therein shail be an acceptance of shares within the meaning of these Articles
and every person who thus or otherwise accepts any shares and whose name is on the Register
of Members shail for the purpose of these Anicies be a member. The Director shall comply with
the provisions of Sections 69, 70, 71, 72 and 73 of the Act in so far as they are applicable.

Deposits and calls etc. to be a debt payable immediately
The money (if any) which the Board shall. on the allotment of any shares being made by them,
require or direct to be paid by way of deposit, call or otherwise in respect of any shares allotted
by them, immediately. on the insertion of the name of the allotlee in the Register of Members
as the name of the holder of such shares. become a debt. due to and recoverable by the Company
from the allottee thereof, and shall be paid by him accordingly.

Trusts not recognised
Save as herein provided, the Company shall be entitled to treat he person whose name appears
on the Register of Members as the holder of any share as the absolute owner thereof. and accordingly
shall nol (except as ordered by a Court of competent jurisdiction or as by law required) be bound
to recognise any benami. trust of equity or equitable, contingent. future, or partial or other claim or
claims or right to or interest in such share on the part of any other person whether or not it shall
have express or implied notice thereof and the provisions of Section 153 of ihe Act shail apply.

Issue of Certificates of Shares to be governed by Section 84 of the Act etc.
(a} The issue of certificates of shares or of duplicate or renewal of certificates of Shares shall

be governed by the provisions of Section &4 and other provisions of the Act, as may be applicable
and by the Rules or notifications or orders, if any. which may be prescribed or made by
competent authority under the Act or Rules or any other law. The Directors may also comply
with the provisions of such rufes or requiations of any slock exchange where the shares of
the Company may be listed for the time being

Certificate of Shares
(b) The certificate of title to shares shalt be issued under the Seal of the Company and shall

be signed by such Directors or Officers or other aulharised persons as may be prescribed
by the Rules made under the Act from time to lime and subject theréto shall be signed in
such manner and bysuch persons as the Directors may determine fram time to time.

(Cc) The Company shall comply with all rules and regulations and other directions which may be
made by any competent authority under Section 84 of the Act.

Limitation of time for issue of certificate
27. (a) Every member shall be entitled, wilhout payment. to one Cenlificate for all the shares of each

class or denomination registered in his name, orif the Directors so approve (upon paying such
fee as the Directors may from time to time delermine) to several certificates. each for one
or more of such shares and the Company shall complete and have ready for delivery such
Certificates within the time provided by Section 113 of the Act unless the conditions of issue
thereof otherwise provide. Every certificate of shares shall be under the seal of the Company
and shall specify ihe number and distinctive numbers of the shares in respect of which it is
issued ang the amount paid up thereon and shall be in suck form as the Director shall prescribe
or approve provided {hat in respect of a Share or shares held jointly by several persons. the
Company shal] not be bound to issue more than one certificate and delivery of a certificate
of shares to one of several joint holders shalt be sufficient detivery to ait such’ holders,

(b} The Company shall not entertain any application for split of share/debenture certificate for Jess
than 10 (Ten) Eauity shares / 10 (Ten) debentures fall relating to the same Series) in market
lots as the case may be.

Provided however this restriction shali not apply to an application made by the existing member
or debenture halder for split of share/debenture certificates with a view to make an odd [ot
holding into a marketable lot subject to venfication by the Company. ~°

11
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{c) Notwithstanding anything contained in Clause (a) above ihe Directors shall. however, comply
with such requirements of ihe Stock Exchange where Shares of the Company may belisted
or such requirements of any rules made under the Act or such requirements of the Securities
Contracts (Regulation) Act, 1956 as may be applicable. €.

Issue of new certificate in place of one defaced tost or destroyed
WT any certificate be worn out, defaced, mutilated or torn or if there be no further space on the
back thereof for endorsement of transfer. then upon production and surrender thereof to the Company.
a new certificale may be issued in lieu thereof, and if any Certificate be lost or destroyed then
upon proof thereof to the satisfaction of the Company and on execulion of such indemnity as the
Company deem adequate. being given, a new Certificate in lieu thereof shall be given to the party
entitled to such lost or destroyed Certificate. Every Certificates under this Article shail be issued
without payment of fees if the Directors so decide, or on payment of such fees (not exceeding
Re.t/- for each Certificate) as the Directors shall prescribe. Out of pocket expenses incurred by
ihe Company in investigating ihe evidence as to the loss or destruction shall be paid to the Company
if demanded by the Directors.

Provided that notwithstanding what is stated above the Directors shall comply with such Rules or
Regulation or requirements of any Stock Exchange or the Rules made under the Act or the Rules
made under Securities Coniracts (Regulation) Act, 1956 or any other Act, or Rules applicable in
this behaif.

The provisions of the Articles under this heading shall mulatis mutandis apply to debentures of
the Company.

29.A Dematerialization of Securities :

42

® Definitions for the purpose of this Article :

“Beneficial Owner" means a person or persons whose name is recorded as such with a
depository.
“Bye Laws” means bye-law made by Depository under Sectian 26 of the Depositories Act,
1996.
“Depositary” means a company formed and registered under Companies Act, 1956 and which
has been granted a certificate of registration to act as depository under Securilies Exchange
Board of India Act, 1992.
“Record” includes the records maintained in the form of books ar stored in a computer or

.
in such other .form as may be determined by the regulations made by SEBi.
“Regulalions” means the requiation made by SEBI
“SESI" means Securities and Exchange Bard of India
“Security” means such security as may be specified by SEBI from time te time .

dil) Dematerialization of Securities :

-Notwithstanding anything contained in these Articles. the company shail be entitled to
dematerialize its securities and to offer securities in a dematerialized form pursuant to the
Depositories Act, 1996.

(iii) Option to receive Securities Certificate or hold Securities with Depository ;

Every person subscribing to securilies offered by ihe company shall have the option to receive
security certificate or to hold the securities with a depository. If a person opts to holds his
securily with a depository, the company shall intimate such depository the details of allotment
of the security, and on receipt of the information, the depository shall enter in its record
ihe name of the allottee as the beneficial owner of the security.

“(v) Cancellation of certificates upon surrender by person :

Upon receipt of certificate of securities for dematernalization in terms of applicable provisions
of appropriate acts or rules, ihe company shall cancet such certificate and substitute in its
records, the name of depository as the owner in respect of the said securities and shall
also inform the Depository accordingly.

&) Option to opt out in respect any Securities :

If beneficial owner seeks to opt out of Depository in respect of any of security, the beneficial
owner shall inform tne Depository accordingly. The depository shall on receipt of information
as above make appropriate entries in ils records and shail inform the company. The company



shall within the time specified and on fulfillment of such conditians and on payment of such
fees as may be specified by the requlations, issue required certificate of securilies to the
beneficial owner. <~

i) Securities in depositories to be in fungible form :

All securities held by a depository shail be dematenalized and be in fungrbie form Nothing
contained in Section 153, 153A, 1538, 187B. 187C. and 372A of the Act shall apply to
a Depositary in respect of the secunties held by it on behalf of the beneficial owners.

(vi) Rights of Depositories and Beneficial Owners :

(a) Notwithstanding anything to the contrary contained in the Act or these Articles, a
depository shall be deemed to be registered owner far the purpose of effecting transfer
of ownership of security on behalf of the beneficial owner.

fo} Save as otherwise provided in (a) above. ine deposilory as the registered owner of the
securities shall not have any voting nghts in respect of securities held by it.

(c) very person holding securities of the company and whose nameis enlered as the
beneficial owner in the records of the depository shail be deemed to be a member
of the Company. The beneficial owner of securities shall be entitled to ail the rights
and benefits and be subject to al! the fiabilities in respect of his securities which are
held by cepository.

(vii) Service of Documents :

Notwithstanding anything in the Act or these Articles. where secunties are held in a depository.
the records of the beneficial ownership may be served by such depository on the company
by means of electronic mode or by delivery of floppies or discs.

{ix} Allotment of Securities dealt within a depository :

Notwithstanding anythina in the Act or these Articles. where securities are dealt with by
a depository, ihe company shall intimate the details thereof to the depository immediately
on allotment of such securities.

(x} Distinclive number of Securities in a depository :

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

(i) Register and Index of Beneficial Owners .
The register and index of beneficial owners maintained by a depository under Depository
Act.1996 shall be deemed to be register and index of member and securities holders for
ihe purpose of these Article.

(xii) Power of the Board :
The board shall have full powers to take all such steps as may required for the purpose
of dematerialization of the existing securities. as may be deemed expedient and/or may be
directed by the Competent Authonty in this regards and to decide in respect of all matters
incidentai lo this Anlicie as may be required from time to time including inter-alia. the joining
af one or more depositories as may be deemed expedient by the Board.

—

(xii) Transfer of securities :
,

Nothing contained in the Section 108 of the Aci or these Articles shall apply to a transfer
of securities effected by a Iransferor and transferee both of whom are entered as beneficial
owner in the records of depository

UNDERWRITING COMMISSION AND BROKERAGE
Power to pay certain commission and prohibition of payment of all other commissions
discountsetc.

30. (A) The Company may pay a commission to any person in consideration of :

(i) his subscribing or agreeing to subscribe whelher absolutely or conditionally, for any shares
in or debentures of the Company, subject to the restrictions specified in sub-section
(4A) of Section 76 of the Act. or

(ii) his procuring or agreeing to procure subscriptions, whether absolute or conditional for
any shares in or debentures of the Company. if the following conditions are fulfilled,
namely -

fa) the commission paid or agreed to be paid does nol exceed in the Case of shares,
five percent of the price at which the shares are issued and in the case of
debentures. two and half percent of the price at which the debentures are issued:

13
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(b) the amountor rate percent of the commission paid or agreed to be paid on shares
or debentures offered to the public for subscription, is disclosed in the Prospectus,
and in the case of shares or debentures not offered to the public for subscription,
is disclosed in the Statement in lieu of Prospectus and filed before the payment
of the commission with the Registrar, and where a circular or notice. not being
a Prospectus inviting subscription for the shares or debentures is issued is also
disclosed in that circular or notice;

{c) the number of shares or debentures which such persons have agreed for a
commission to subscribe. absolutely or conditionally is disclosed in the manner
aforesaid and

(J) a copy of the contract for the payment of commission is delivered to the Registrar
at the time of delivery of the prospectus or the slatement in lieu of prospectus
for registration.

(B} Save as aforesaid and save as provided in Section 75 of the Act, the Company shall nol
allot any of its shares or debentures or apply any of its moneys, either directly or indirectly,
in payment of any commission, discount or allowance, lo any person in consideration of:
() his subscribing or agreeing 1o subscribe, whether absolutely or conditionally. for any

shares in. or debentures of the Company or;

(i) his procuring or agreeing to procure subscriptions, whether absolutely or conditionally,
for any shares in, or debentures of the Company whether the shares, debentures or
money be so allotted or applied by, being added to the purchase moneyof any property
acquired by the Company or to the contract price of any work to be executed for the
Company or the money be paid out of the nominal purchase money or contract price.
or oiherwise.

(C) Nothing in this Article shall affect the power of Ihe Company to pay such brokerage as it

has hereto before been lawful for the Company to pay

(0D) A vendor to. promoter of. or other person who receives payment in shares. debentures or
, money fram the Company shall have and shail be deemed always to have had power to apply

any part of the shares. debentures or money so received for payment of any commission.
the payment of which, if made directly by the Company would have been legal under Section
76 of the Act.

(E) The commission may be paid or satisfied {subject to the provisions of the Act and these
Articles) in cash. or in shares, debentures or debenlure-stocks of the Company.

CALLS

Directors may make calls
The Directors may from time to time and subject to Section 91 of the Act and subject to the
terms on which any shares/debentures may have been issued and subject io the conditions of
altotment, by a resolution passed at a meeting of the Board (and not by circular resolution) make
such calls as they think fit upon the members/debenture holders in respect of afl moneys unpaid
on the shares/debentures held by them respectively and such member/debenture holders shalt pay
the amount of every call so made on him to the persons and at the limes and places appointed
by the Directors. A call may be made payable by instaiments A call may be postponed or
revoked as the Board may determine.

Calls to date from resolution .
A calt shall be deemed to have been made at the time when the resolution of the Directors authonsing
such ca!l was passed and may be made payable by members/debenture holders on a subsequent
dale to be specified by the Directors.
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Notice of cali
Thirty days notice in writing shail be given by the Company of every calls made payable athernise
than on allotment specifying the time and place of payment provided that before the time of payment
of such call, the Directars may by nolice in writing to the members/debenture holders revoke the same.

Directors may extend time :

The Directors may, from time to time, at their discretion, extend the time fixed for ihe payment
of any call, and may extend such time as to all or any of the members/debenture holders who
from residence al a distance or other cause, the Directors may deem fairly entitled to such extension,
but no memberfdebenture noider shali be entitled to such extension, save as a matter of grace
and favour.

Sums deemed to be calls
Any sum, which by the terms of i5sue of a share/debenture becomes payable on allotment or at
any fixed date whether on account of the nominal value of the share/debenture or by way of premium.
shall for the purposes of these Articles be deemed to be a call duly made and payable on the
date on which by the terms of issue the same becomes payable. and in case of non-payment,
all the relevant provisions of these Articles as to payment of interest and expenses, forfeiture or
otherwise, shall apply as if such sum had become payable by virtue of a call duly made and notified.

instalments on shares to be duly paid
If by the condition of allotment of any shares the whole or pad of the amount of issue price thereof
Shall be payable by instalments, every such instalment shall, when due, be paid to the Company
by the person who. for the time being and from time to time. shalt be the registered holder of
the share ar his legal representative.

Calts on shares of the same class to be made on uniform basis
Where any calls for further Share Capital are made on shares, such calis shall be made on a
uniform basis on all shares falling under the same ctass.

Explanation - For ihe purpose of 1his provision. shares of the same nominal value on which different
amounts have been paid up snali not be deemed to fall under the same class.

Liability of joint holders of shares
The joint holders of a share shail be severally as well aS jointly liable for the payment of all instalment
and calls due in respect of such shares.

When interest on call or Instafment payable
if the sum payable in respect of any call or instalment be not paid on or before the day appointed
for payment thereof or any such extension thereof, the holder for the time being or allottee of the
share in respect of which a cail shall have been made or the instatment shall be due, shal! pay
inlerest as shall be fixed by the Board from the day appointed for ihe payment thereof or any
such extension thereof to time of actual payment bul the Direclors may waive payment of such
interest wholly or in part. ,

Partial payment not to preciude forfeiture
Neither a judgement nor a decree in favour of the Company for calls or other moneys due in respect
of any shares nor any part payment or satisfaction thereof nor the receipt by the Company of a
portion of any money which shall from time to time be due from any member i respect of any
shares either by way of principal or interest nor any indulgence granted by the Company in respect
of payment of any such money shall preclude the forefeiture of such Shares as herein provided

Proof on trial of suits for money due on shares
On the tnal or hearing of any action or suit brought by the Company against any member or his
legal representative for the recovery of any money claimed to be due to Ihe Company in respect
of any shares it shalt be sufficient to prove that the name of the memberin respect of whase shares
the money is sought to be recovered appears in the Register of Members as the holder cr one of
the holders, at or subsequent to the date at which the money sougnt to be recovered is alleged
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io have become due. of the shares in respect of which such money is sought to be recovered. and
ihat the resolution making the call is duly recorded in the Minutes Book; and that the notice of
such cali was duly given to the memberor his representatives. sued in pursuance of these presents;
and it shall not be necessary to prove the appointment of the Directors who made such cals nor
that a quorum of Directors was present at the Board at which any call was made, nor that the meeting
at which any call was made was duly convened or constituted nor any other matters whatsoever.
bul the proof of the matters aforesaid shall be conclusive evidence of the dept.

Payment in anticipation of calls may carry interest
(a) The Directors may. if they think fit, subject 10 the provisions of Section 92 of the Aci. agree

to and receive from any member willing to advance the same whole or any pari of the moneys
due upon the shares held by him beyond the sums actually called for, and upon the amount
SO paid or Satisfied in advance, or so much thereof as from time to time exceeds the amount
of ihe calls then made upon the shares in respect of which such advance has been made,
the Company may pay interest at such rate, to the member paying such sum in advance and
the Direclors agree upon provided that money paid in advance of calis shall not confer a right
to participate in profits or dividends. The Direciors may at any time repay the amount so advanced.

(b) The member shall not however be entitled to any voting rights in respect of Ihe moneys so
paid by him until the same would but for such payment, become presently payable.

The provisions of these Articles shaj/l mutatis mutandis apply to the calls on debentures of the
Company.

! LIEN

Company’s lien on Shares/Debentures
The Company shall have first and paramount lien upon all the shares/debenture (other than fully
paid up shares/debentures) registered in the name of each member/debenture holder (whether solely
or jointly wilh others) and upon the proceeds of sale thereof for all moneys (whether presently payable
or nol) called or payable at a fixed lime in respect of such shares/debentures and no equitable
interest in any shares/debenture shall be created except upon the footing and condition that Article
25 hereof will have full effect. And such lien shall extend to all dividends and bonuses from time
to time declared in respect of such shares/debentures. Unless otherwise agreed the registration
of a transfer of shares/debentures shal! operate as a waiver of ihe Company's lien if any on such
shares/debentures. The Directors may at any time declare any shares/debentures wholly or in part

10 be exempt from the provisions of this Clause.
As to enforcing lien by sale
For the purpose of enforcing such lien, the Board may sell the shares/debentures subject inereto
in such manner as they shall think fit."and for that purpose may cause to be issued a duplicate
certificate in respect of such shares and/or debentures and may authorise one of their member
or appoint any officer or agent to execute a transfer thereof on behalf of and in the name of such
member/debenture hotder. No sale shail be made until such period, as may be stipulalerd by the
Board from time to time. and until notice in writing of the intention to sell shall have been served
on such member and/or debenture holder or his legal representatives and default shall have been
made by him or them in payment. fulfilment. or discharge of such debts, liabilities or engagements
for fourteen days after such notice.
Application of proceeds of sale
(a) The net proceeds of any such sale shall be received by the Company and applied in or towards

payment of such part of the amount in respect of which the lien exists as is presently payable
and the residue if any, shall (subject to a like lien for sums not presently payable as existed
upon {he shares before the sale) be paid to the persons enlitled to the shares and/or debentures
at the date of the sale.

Outsiders lien not to affect Company's fien
(0) The Company shail be entitled to treal the registered holder of any share or debenture as

the absatute owner thereof and accordingly shall not (except as ordered by a court of competent
jurisdiction or by statute required) be bound to recognise equitable or other claim to, or interest
in. such shares or debentures on the part of any other person. The Company's lien shail
prevail notwithstanding that it has received notice of any such claims.

a.



FORFEITURE

If call or instaiment not paid notice must be given
4] gy (a) tf any member or debenture holder fails to pay the whole or any part of any cal! or inslalment

wr

48.

49.

50.

$1.

$2.

or any money due sn respect of any share or debentures either by way of principal or interest
on or before the day appointed for the payment of the same or any such extension thereof
as aforesaid, the Directors may at any iime thereafter, curing such time as the call or any
instalment or any part thereof of other moneys remain unpaid or a judgement or decree in

respect thereof remains unsatisfied in whole or in part, serve a notice on such member or
debentureholder or on the person (if any) entitled to the share by transmission requiring him
to pay such call or instalment or such part thereof or other moneys as remain unpaid together
with any interest that may have accrued and al! expenses that may have been incurred by
the Company by reason of such non payment.

Form of Notice
(b) The notice shall name a day not being less than One Month from the date of the notice

and a place or places. on and at which such call, or instalment or such part or other moneys
as aforesaid and such interest and expenses as aforesaid are to be paid The notice shall
aiso state that in the event of non payment of call amount with interest al or before the
fime and at the place appointed, the shares or debentures in respect of which the calt was
made or instalment or such part or other moneys is or are payabie will be liable to be forfeited.

In default of payment shares or debentures to be forfeited
If the requirements of any such notice as aforesaid are not complied with any share/debenture in
tespecl of which such notice has been given. may al any time thereafter before payment of all
calls or instalments, interest and expenses or other moneys due in respect thereof, be forfeited
by a resolution of the Directors to that effect. Neither the receipt by the .Company of a portion
of any money which shall from time to time be due fram any member of the Company in respect
of his shares, either by way of principal or interest, nor any indulgence granted by the company,
in respect of ihe payment of any such money. shall preclude the company from thereafter proceeding
to enforce a forfeiture of such shares as herein provided. Such forfeiture shali include all dividends
declared or interest paid or any other moneys payable in respect of ine forfeited shares or debentures
and not actually paid before the forfeiture.

Entry of forfeiture in Reqister of members/debenture holders
When any shares/debenture shall have been so forfeited, notice of the forfeiture shall ‘be given to
the member or debenture holder in whose name il stood immediately prior-to the forfeiture and
an entry of the forfeiture with the date thereof, shall forthwith be made in the Register of members
or debenture holders but no forfeiture shall be mvalidated by any omission or neglect or any failure
to give such notice or make such entry as aforesaid.

Forefited share/debenture to be property of Company and - may be sold
Any share or debenture so forfeited shall be deemed to be the property of the Company, and may
be sold. re-aflotted or otherwise disposed of either to the original holder or to any other person
upon such terms and in such manner as the Directors shall think fit.

Power to annul forfeiture
The Directors may, ai any time, before any share or debenture so forfeited shalt have been sold,
re-aliotted or otherwise disposed Of. annul forfeiture thereof upon such conditions as they think fit.»
Shareholders or Debenture holders still liable to pay money owing at time of forfeiture
and interest
Any member or debenture holder whose shares or debentures havebeen forfeited shail, notwithstanding
the forfeiture. be liable 1o pay and shall forthwith pay to the Company. all calls. instatments.
interes! expenses and other money owing upon or in respect of such shares or debentures al
the time ofthe forfeiture togetherwith interest thereon from the time of the forfeiture until payment
at such rate as the Diarectors may determine, and the Directors may enforce the payment of
the whole or a portion thereof. if they think fit. but shall nol be under any obligation to do so.
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Effect of forfeiture ,

The forfeiture of a share or debenture shall involve extinction at the time of forferture, of all interest
in and all clams and demands against the Company. in respect of ihe share or debenlure and
all other rights incidental to the share or debenture, except only such of those rights as by dheseArlicles are expressly saved

Certificate of forfeiture
A Certificate in wnling under the hand of one Director and counter signed by the Secretary or any
other officer authorised by the Directors for the purpose, that the call in respect of a Share or
debenture was made and notice thereof given and that default in payment of the call was made
and that the forfeiture of the share or denenture was made by the resolution of Directors to that
effect shall be conclusive evidence of the facts stated therein as against all persons entitled to
such share or debenture.

Validity of sales under Articles 45 and 50
Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers hereinabove
given, the Directors may, if necessary. appoint some person to execute an insirument of transfer
of the shares or debentures sold and cause the purchaser's name to be entered in the Register
of members or Register of debenture holders in respect of the shares or debentures sold. and the
purchaser shall not be bound to see to the regularity of ihe proceedings, or to the apptication of
the purchase money and after his name has been entered in the Register of members or debenture
holders in respect of such shares or debenture the validity of the sale shall not be impeached
by any person, and the remedy of any person aggneved by the sale shall be for damages only
and against ihe Company exclusively.

Cancellation of share/debenture Certificate in respect of forfeited shares/debentures
Upon any sale, ré-ailoiment or other disposal under the provisions of the preceding Articles, the
certificate/s originally issued in respect of the relative shares or debentures shall (unless the same
shall on demand by the Company has been previously surrendered to it by the defaulting member
or debentureholder) stand cancelled and become null and void and be of no effect. and the directors
shall be enlitled to issue a duplicate certificale/s in respect of the said share or debentures to
the person/s entitled thereto.

Title of purchaser and allottee of forfeited shares/debentures
The Company may receive the consideration, if any. given for the share or debenture on any sale,
ré-allotment or other disposition thereof, and the person to whom such share or debenture is sold,
re-allotted or disposed of may be registered as the holder of the share or debenture and shall not
be bound to see to the application of the consideration. if any, nor shall his title to the share
or debenture be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture.
sale, re-allotment or other disposal of the share or debenture.

Surrender of Shares or Debentures
The Directors may, subject to the provisions of the Act, accept a surrender of any share or debenture
from or by any member or debenture holder desirous of surrendering them on such terms as they

‘think fit.

TRANSFER AND TRANSMISSION OF SHARES AND DEBENTURES

Register of transfers
The Company shall keep a book to be called the “Register of transfers” and therein shall be fairly
and distinctly entered the parliculars of every transfer or transmission of any share a
Form of transfer
The instrument of transfer shail be in writing and all the provisions of Section 108 of the Act, shall
be duly complied with in respect of all transfer of shares and registration thereof.

Instrument of transfer to be executed by transferor and transferee
Every such instrument of transfer shail be siqned both by the transferor and transferee and the
transferor shall be deemed to remain the holder of such share until the name of the transferee
is entered in the Register of members in respect thereof.
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Directors may refuse to register transfer
(a)

()

Subject to the provisions of Section 111 of the Act, the Directors may, at their own absolute
and uncontrolled discretion and by giving reasons. decine to register or acknowledge any transfer
of shares whether fully paid or not and the right of-refusal, shall nol be affected by the
circumstances that the proposed transferee is alceady a member of the Company but in such
cases Directors shall wilhin one month from the dale on which the instrument of transfer was
lodged wilh the Company. send lo the transferee and transferor notice of the refusal to register
such transfer provided that registration of a transfer shall nol be refused on the ground of ihe
transferor being either alone or jointly with any other person or persons indebted lo the Company
on any account whatsoever except when the Company has a lien on the shares.

Nothing in Sections 108. 109 and 110 of the Act shall prejudice this power lo refuse to regisier
the transfer of, or the transmission on legal documents by operation of law of the nghts to,
any shares or interest of a member in, any shares or debentures of the Company

Transfer of shares
fa)

(b)

(c)

{d)

{e)

An application of registration of the transfer of shares ray be made either by the transferor
of the transferee provided thal where such application is made by the transferor, no registration
shall in the case of partly paid shares be effected unless the Company gives notice of the
application to the transferee and subject 10 the provisions of Clause (d) of this Article, the Company
shall untess objection is made by the transferee within two weeks from the date of receipt
of the notice. enter in the Register of members ihe name cf the transferee in he same manner
and subject to the same condilions asif the application for registration was made by the transferee

For the purpose of clause (a) abave notice to the transferee shall be deemed to have been
duly given if sent by prepaid registered post to the trarsferee at the address given in the
instrument of transfer and shall be deemed to have been duly delivered at the time at which
it would have been delivered to him in the ordinary course of post.

lt shall not be lawful for the Company to register a transfer of any Shares unless a proper
instrument of transfer duly stamped and executed by or on behalf of the transferor and by
or on behalf of ihe transferee and specifying the name, address and occupation if any, of
the transferee has been delivered to the Company alongwith the Certificate relating lo the
shares and if no such Certificate is in existence, alongwith the letter of allotment of shares
The Directors may also call for such other evidence as may reasonably be required to show
the right of the transferor to make the transfer provided thal where it is proved to the satisfaction
of the Directors of the Company that an instrument of transfer Sianed by the transferor and
the transferee has been lost. ihe Company may, if the Directors think fit, on an application
in writing made by the transferee and bearing ihe stamp required by an instrument of transfer
register the transfer on such terms as to indemnity as ithe Directors may think fit

Nothing in clause {c) above shail prejudice any power of the company to register as share
holder any person lo wham the right to any share has been transmitied by operation of law.

The company shall accept all applications for transfer of shares/debentures, however. this
condition shall not apply to requests received by the company;
(A) for splitting of a share or debenture certificate into several scripts of very small

denominations;

(B) proposals for transfer of shares/debentures comprised in a share/debenture certificate
to several pariies volving. splitting of a share/debenture certificate into srnall denominations
and that such splil/transfer appears to be unreasonable or withoul any genuine need.

() transfer of Equily shares/debentures made in pursuance om any statutory provision
or an order of a competent coun of law:

(n) the transfer of the entire Equity shares/debentures by an existing shareholder/
debenture holder of the Company holding under one folio less than 10 (ten) Equity
Shares or 10 (ten) debentures (all relating to the same series) Jess than in market
lots by a single transfer to a single or icint transferee.
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(ii) the transfer of not less than 10 (ten) Equity shares or tO (ten) debentures (all
relating to the same series) in favour of the same transferee(s) under two or more
transfer deeds, out of which one or more relate(s) to the transfer of less than 10
(ten) Equity Snares/10 (ten) debentures. 4

(v) the transfer of less than 10 (ten) Equity shares or 10 (ten) debentures (all relating
to lhe same series) to the existing share holder/debenture holder subject to
verification by the Company.

—

Provided that the Board may in ils absolute discretion waive ihe aforesaid conditions
in a fit and proper case(s) and Ihe decision of ihe Board shalt be final in such case(s)

) Nothing in this Article shall prejudice any power of the Company to refuse to register the
transfer of any share.

Custody of instrument of transfer
The instrument of transfer shall after registration be retained by the Company and shall remain in
their custody All instruments of transfer which the Directors may decline to register, shail on
demand be returned to Ihe persons depositing the same. The Directors may cause to be destroyed
all transfer deeds tying wilh the Company after such period as they may determine

Transfer books and Register of members when closed
The Board shall have power on giving not less than seven days’ previous notice by advertisement
in some newspaper circulating in the district in which the office of Ihe Company is situale. to close
the Transfer books, the Register of members or Register of debenture holders at such lime or times
and for such period or periods. nol exceeding thirty days at a time and not exceeding in the aggregate
forty five days in each year.

Transfer to Minors etc.
Only fully paid shares or debentures shall be transferred to a minor acting through his‘her legal
or natural guardian. Under no circumstances. shares or debentures be transferred to any insolvent
or a person of unsound mind.

Title to shares of deceased holder
The executors or administrators of a deceased member (not being one or two or more joint holders)
or the holder of a deceased member (not being one or two or more joint holders) shall be the only
persons whom the Company will be bound to recognise as having any title to the shares registered
in the name of such member. and the Company shail not be bound to recoanise such executors
or administrators or the legal representatives unless they shall have first obtained probate or Letters
of Administration or a Succession Certificate. as the case may be. from a duly constituted competent
court in India, provided that in any case where the Directors in their absolute discretion think fit,
ihe Directors may dispense with the production of probate or Letters of Administration or a Succession
Certificate upon such terms as to indemnity or otherwise as the Directors in iheir absolute discretion
may think necessary and under Article 70 register the name of any person who ciaims to be absolutely
entitled to the shares standing in the name of a deceased member, as a member

Registration of persons entitled to share otherwise than by transfer
(a) Subject to the provisions of Articles 67 and 77(d), any person becoming entitled to any share

in consequence of the death, lunacy. bankruptcy or insolvency of any member or by any lawful
means other than by a transfer in accordance with these presents, may with the consent of
ihe Directors (which they shall not be under any obligation to give) upon producing such evidence
that he sustains the character in respect of which he proposes to act under this Article or
of such litles as the Directors shall think sufficient, either be registered himself as a member
in respect of such shares or elect to have some person nominated by him and approved by
the Directors registered as a member in respecl of such shares. Provided nevertheless that
if such person shail elect to have his nominee registered he shall testify his election by executing
in favour of his nominee an instrument of transfer in accordance with the provisions herein contained
and until he does so. he shall not be free from any liability in respect of such shares.

at
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(b) A transfer of the shares or other interest in the Company of a deceased member thereof made
by his legal representative shall, allhough the legal representative is not himself a member be
as valid as if he had been a memberat the time of the execution of the instrument of transfer

~ Claimant to be entitled to same advantage
The person becoming entitled to a share by reason of the death. iunacy, bankruptcy or insolvency
of the holder shall be entilled to the same dividends and other advantages to which he would be
enlitled as if he were registered holder of the shares except that he shall not before being registered
as a member in respect of the share, be entilled in respect of it, to exercise any right conferred
by membership in relation to the meeting of the Company orovided that the Board may at any
time give notice requiring any such persons to elect ether to be registered himself or to transfer
shares and if the notice is not complied wihin sixty days. the Board may thereafter withhold payment
of all dividends, interests, bonuses or ather moneys payable in respect of the share unt! the
requirements of the notice have been complied with.

Persons entitled may receive dividend without being registered as member
A person entitled to a share by transmission shall, subject io the right of the Directors to retain
such dividends, bonuses or moneys as hereinafter provided be entitted to receive, and may give
a discharge for any dividends. bonuses or other moneys payable in respect of the share/debenture.

Article 70 shali not prejudice the provisions of Articles 44 and 55.

Refusal to reqister nominee
The Directors shall have the same right to refuse on legal ground to register a person entitled by

transmission to any shares or his nominee as if he were the transferee namedin an ordinary
transfer presented for registration.

A Nomination :

1. Every shareholder or debenture holder of the Company, may at any time. nominate, in the
prescribed manner, a person to whom his shares in. or debenture of company shall vest in
the event of his death

2. Where the shares in. or debenture holder of the company are held by more than one person
jointly, the joint holders may together nominate, in prescribed manner, a person to whom
all ine rights in the shares or debentures of the company as the case may be. shali vest
in the event of death of all the joint holders.

3. Notwithstanding anything contained in any other law for the time being in force or in any
of disposition, whether testamentary or otherwise, in respect of such shares in or debentures
of the company. where a nomination made in prescribed manner purports to confer on any
person the right to vest the shares in or debentures of the company. the nominee shali, on
the death of shareholder or debenture holder or as the case may be. on the death of the
joint holders, become entitled to all the rights in such shares or debentures, to the exclusion
of all other person. unless the nommnation is varied. canceled in the prescribed manner.

4. Where the nominee is a minor, it shall be lawful for the holder of shares or debentures,
10 make the nominalion to appoint, in prescribed manner, any person to become entitled to
shares in or debentures of the company, in the event of his death, during the minority.
Transmission of Securities by Nominee :
A nominee, upon production of such evidence as may be required by the Board and subject
as hereinafter provided, elect, either-
(i) to be registered himself as holder of the shares or debenture, as the case may be:

or

{i} to make such transfer of the shares or debenture, as the case may be, as the deceased
shareholder or debenture holder. could have made:

(il) if nominee elects to be registered as holder of the share or debenture, himself, as the
case may be. he shail deliver or send to the company, a notice in writing signed by
him stating thal he so efects and such notice shall be accompanied with the death
certificate of the deceased shareholder or debenture holder as the case may be:
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(v) a nominee shall be entitled to the same dividends and other advantages to which he
would be entitled to, if he were the registered holder of the share or debenture except
that he shail not. before being registered as a member in respect of his share or debenture.
be entitled in respect of it to exercise any nght conferred by membership in redation
to meeting of the company.
Provided further that the Board may, at any time, give notice requiring any such person
to elecl either to be registered himself or to transfer the share or debenture. and if

the notice is net complied with within ninety days, the Board may thereafter withhold
payment of ali dividends. bonuses or other’moneys payable or rights accruing in respect
of the share or debenture, until the requirément of the notice have been complied with.

Directors may require evidence of transmission
Every transmission of a share shall be verified in such manner as the Directors may require, and
the Company may refuse lo register any such transmission until the same be so verified or until
or unless an indemnily be given to the Company with regard to such registration which the Directors
at their discretion shall consider sufficient. provided nevertheless that there shall not be any obligation
on the Company or the Directors lo accept any indemnity.
No Fees on transfer or transmission
No fees shall be charged for registration of transfer, probte, succession certificate and letters of
administration, cestificale of death or marriage. power of attornay or similar olher documents.
The Company not liable for disregard of a notice prohibiting registration of transfer
The Company shall incur no liability or responsibility whalsoever in consequence of its registering
or giving effect to any transfer of shares made of purporting to be made by any apparent legal
owner thereaf (as shown or appearing in the Register of members) to ihe prejudice of persons having
or claiming any equitable right, title or interest to or in the said shares, notwithstanding that the
Company may have had notice of such equitable right. title or interest or notice prohibiting registration
of such transfer and may have entered such notice referred thereto in any book of the Company
and the Company shall not be bound or required to regard or attend or give effect to any notice

_

which may be given to it of any equitable right, title or interest or be under any liability whatsoever
for refusing or neglecting so to do, though it may have been entered or referred to in some book
of ine Company, but the Company shall nevertheless be al liberty to regard and attend to any
such notice and give effect thereto if the Directors shall so think fit.

The provisions of these Arlicles shall mutatis mutandis apply to the transfer or transmission by
operation of law. of debentures of the Company.

JOINT HOLDERS

Joint-holders
Where two or more persons are regislered as the holders of any share/debentures, they Shall be
deemed {so far as the Company is concerned) to hold the same as joint tenants with benefits
Of survivorship, subject to the following and other provisions contained in these Articles.
No transfer to more than four persons as joint holders
(a) The joint holders of any share/debenture shall be liable severally four persons as

ihe holders of any share/debenture.
Transfer by joint hoiders
(o) in the case of a transfer of shares/debentures held by joint holders, (he transfer wil! be effective

only if it is made by all the joint holders.

Liability of joint holders
(c) The joint holders of any shase/debenture shall be liable severally as well as joinily for and

in respect of all calls or instalments and other payments which ought to be made in respect
of such share/debenture.

Death of one or more joint holders
(} On the death of any one or more of such joint holders the survivor/survivors shall be the

only person or persons recognised by the Company as having any title 10 the share/debenture,
but ihe Directors may require such evidence of death as they may deem fit, and nothing
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herein contained shall be taken lo release the estate of a deceased joint holder from any
liability on shares/debentures held by him jointly with any other person.

Receipt of one sufficient
Any one of such joint holders may give effectual receipts of any dividends, interests or other
moneys payable in respect of such share/debenture.

Delivery of certificate and giving of notices to first named holder
LU) Only the person whose name stands first in the Register of Members/debenture holders as

one of the joint holder of any shares/debentures shall be entitled to the delivery of the certificate
retaling to such share/debenture or to receive notice (which expression shall be deemed to
include all documents as defined in Article (2)(a) hereaf and any document served on or sent
to such person shall be deemed service onall the joint holders.

Vote of joint holders
(9) 0) Any one of two or more joint holders may vole al any meeting either personally or

by attorney or by proxy in respect of such shares as if he were solely entitled thereto
and if more than one of such joint holders be preseni at any meeting personally or
by proxy or by attorney then that ane of such persons so present whase name stands
first or higher (as the case may be) on Ihe Register in respect of such share shalt
aione be entitled to vote in respect thereof but the other or others of the joint holders
Shali be entitled to be present at the meeting provided always that a joint holder present
at any meeting personally shali be entitied to vote in preference to a joint holder present
by Attorney or by proxy although the name of such joint holder present by an Attorney
or proxy stands first or higher (as the case may be) in the Register in respect of such
shares. .

(i) Several executors or administrators of a deceased member in whose (deceased member)
sole name any share stands shail for ihe purpose of this clause be deemedjoint hoiders.

BORROWING POWERS

Restriction on powers of the Board
The Board of Directors shall not, except with tne consent of the Company in general meeting and
sudjeci to Article 172 of the Articles of Association of the Company:

(a)

(b)

(c)

(d)

(e)

sell, lease or otherwise dispose of the whole or substantially the whole, of the undertaking
of the Company, or where the Company owns more than one undertaking of the whole. or
substantially the whole, of any such undertaking.

remit. or give time for the repayment af any debt due by a Director.

invest, otherwise than in trust securities the amount of compensation received by the Company
in respect of the compulsory acquisition alter the commencement of this Act, of any such
undertaking as is referred to in clause (a) or of any premises or properties used for any such
undenaking and without which it can nol be carried on or can be carried on only with difficulty
or only after a considerable time.

borrow monies where ihe moneys to be borrowed. together with the moneys already borrowed
by the Company (apart from temporary loans obtained from the Company's bankers in the
ordinary course of business) will exceed the aggregate of the paid-up capital of the companyand its free reserves, that is to say, reserves not set apart for any specific purpose.

contribute. 1o charitable and other funds not directly relating to the business of the Company
or the welfare of its employees, any amounts the aggregate of which will, in any financial
year, exceed fifty thousand rupees or five percent. of iis average net profits as determined
in accordance with the provisions of Sections 349 and 350 of the Act during the three financial
years immediately preceding. whichever is greater.
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Explanation : Every resolution passed by the Company in general meeting in relation to the
exercise of he power referred to in clause (d) or in clause (e) shall specify the total amount
upto which money may be borrowed by the Board of Directors under clause (d) of as the
case may be, the total amount which may be contributed to charitable and other fuads in

any financial year under clause (e).

Conditions on which money may be borrowed
The Directors may raise and secure the payment of such sum or sums in such manner and upon
such terms and conditions in all respects as they think fit, and in particular by the issue of bonds,
perpetual or redeemable, debenture or debenture stocks or any mortgage or charge or other security
on the undertaking of the whole or any part of the property of the company (both present and
future) including its uncalied capital for ihe time being.

Bonds, debentures etc. to be subject to the control of directors
Any bonds, debentures, debenture stocks or other securilies issued or to be issued by the Company
shall be under the contro! of the Directors who may issue them upon such terms and conditions
and in such manner and for such consideration as they shall consider to be for the benefit of
ihe Company.

Provided that bonds. debentures, debenture stock or other securities so issued or to be issued
by the Company with the right to allotment of or conversion into shares shall not be issued except
with the sanction of the Company in genera! meeting by a special resolution.

Securities may be assignable free from equities
Debentures, debenture stocks. bonds or other securities may be made assignable free from any
equities between the company and the person to whom the same may be issued.

issue at discount etc. or with special privileges
Any bonds, debenture stocks, or other securities may be issued, subject to the provisions of the
Act. at a discount premium or otherwise and with any special! privileges as to redemption. surrender.
drawings, appointment of Directors and otherwise and subject to the following:

Debentures with voting rights not to be issued
(a): The Company shall not issue any debentures carrying voting rights at any meeting of the

* Company whether generally or in respect of particular classes of business.

(b) The Company shall have power to reissue redeemed debentures in cerlain cases in accordance
wilh Section 127 of the Act.

(c) Payments of certain debts out of assets subject to floating charge in priority to claims under
the charge may be made in accordance with the provisions of Section 123 of the Act.

() Certain charges mentioned in Section 125 of the Act shail be void against the liquidators
or creditors unless registered as provided in section 125 of the Act.

(e) The term ‘charge’ shall include mortgage in these Articles.

. h A contract wiln the Company to take up and pay for any debentures of the Company may
be enforced by a decree for specific performance.

Limitation of time for issue of certificate
(Q) The Company shall, within three months after the allotment of any of its debentures or debenture

stock, and within one month after the application for the registration of the transfer of any
such debentures or debenture stocks have complete and have ready for delivery the Certificate
of all the debentures and the Certificates of all debenture stacks allotted or transferred unless

the condilions of issue of the debentures or debenture stocks otherwise provide.

The expression ‘transfer’ for the purpose of this clause means a lransfer duly stamped and
otherwise valid and does not include any transfer which the Company is for any reason entitled
to refuse to register and does not register.

~N
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Right to obtain copies of and inspect Trust Deed
h @ A copy of any Trust Deed for securing any issue of debentures shall be forwarded to

the holder of any such debentures or any member of the campany at his request and
within seven days of the making thereof on payment. .

(1) In the case of a printed Trust Deed of the sum of Rupee One and

(2) in the case of a Trust Deed which has not been printed of thirty seven paise
for every one hundred words or fractional part thereof required to be copied.

(i) The Trust Deed referred to in item (i} above shall also be open to inspection by any
member or debenture holder of the Company in the same manner, to ihe same extent,
and on payment of (he same fees, asif it were the Register of members of the Company.

Mortgage of uncalied capital
If any uncalled capital of the Company is included in or charged by any mortgage or other security
the Directors shall. subject to the provisions of the Act and these Artictes, make calls on the members
in respect of such uncalled capital in trust for the person in whose favour such mongage or security
is executed.

Indemnity may be given
If the Directors or any of them or any other person shall become personally liable for the payment
of any sum primarily due from the Company, the Direclors may execute or cause 10 be executed
any mortgage chargeor security over or affecting the whole or any part of the assets of the Company
by way of indemnity to secure the Directors or person so becoming liable as aforesaid from any
loss in respect of such liability.

Registration of charges
fa) The provisions of the Act relating to registration of charges shall be complied -with.

(bo) In the case of a charge created out of India and comprising solely property situated outside
India. the provisions of Section 125 of the Act shall also be complied with.

(c) Where a charge is created in India but comprises property oulside India, ihe instrument creating
or purporling to create the charge under Section 125 of the Act or a copy thereof verified
in the prescribed manner, maybe filed for registration, notwithstanding that further proceedings
may be necessary to make the charge valid or effectual according to the law of the country
in which the properly is situate, as provided by Section 125 of the Act

(d) Where any charge on any properly of the Company required to be registered under Section
125 of the Act has been so registered any person acquiring such property or any part thereof
or any share or interest therein shall be deemed to have notice of the charge as from the
daie of such registration.

(e} In respect of registration of charges on properlies acquired subject to charge. the provisions
of Seclion 127 af the Act shali be complied with

i) The Company shall cornply with the provisions of Section 128 of the Act relating to particulars
in case of series of debentures entitling holders pari passu.

(g) The Company shail comply with the provisions of Seclion 129 of the Act in recard to registration
of particulars of commission, allowance or discount paid or made, directiy or indirectly, in
connection with the debentures.

wh)=The provisions of Section 133 of ihe Act as 1o endorsement of Certificate of registration on
debenture or Certificate of debenture stock shall be complied with by the Company.

()) The Company shali comply with the provisions of Section *34 of the Act as regards registration
of particulars of every charge and of every series of debentures
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Q As to modification of charges, the Company shall comply with the provisions of Section 135
of the Act.

{k) The Company shall comply with the provisions of Section 136 of the Act regarding keeping
a copy of instrument creating charge at the registered officer of the Company and comply
with the provisions of Section 137 of the Act in regard to entering in the register of charges
any appointment of Receiver or Manager as: therein provided.

(ly The Company shall also comply wilh the provisions of Section 138 of the Act as to reporting
Satisfaction of any charge and procedure thereafter.

(m) The Company shall keep at its registered office a Register of charges and enter therein all
charges specifically affecting any property of the Company andall fioating charges on the
undertaking of on any property of the company giving in each case:

(} a short description of the property charged:

(i) the amount of the charge; and

(iii) except in the case of securities to bearer, the names of persons
entitled to the charge.

(n} Any creditor or member of the Company and any other person shall have the right to inspect
copies of instruments creating charges and the Company's Register of charges in accordance
with and subject to the provisions of Section 144 of the Act.

Trust not recoqnised
No notice of any trust, express or implied or constructive, shall be entered on the Register of Debenture
holders.

SHARE WARRANTS

Powers to issue share warrants
The Company may issue share warrants subject to and in accordance with the provisions of Sections
114 and 115 of the Act and accordingly. the Board may. in its discretion. with respect to any
share which is fully paid upon application in writing signed by the persons registered as holder
of the share and authenticated by such evidence (if any) as the Board may. from time to time
require as to the identity of the person signing the application, and on receiving the certificate (if
any) of the share. and the amount of the stamp duty on the warrant and such fee as the Board
may, from time to time, require, issue a share warrant.

Deposit of share warrants
(a} +The bearer of a share warrant may at any time deposit the warrant at the office of the Company

and so. long as the warrant remains so deposited, the depositor shall have the same right
of signing a requisition for calling 2 meeting of ihe Company, and of attending, and voting,
and exercising the other privileges of a Member at any meeting held after the expiry of two
clear days from the time of deposit, as if his name were inserted in the Register of members
as the holder of the share included in the deposited warrant.

(©) Not more than one person shall be recognised as depositor of the Share Warrant.

{c) The Company shatl on two days’ written notice return the deoosited share warrant to the
depositor,

Previleges and disabilities of the holders of share warrant.
(a) Subject as herein otherwise expressly provided, no person shall, as bearer of a share warrant,

sign a requisition for calling a meeting of the Company. or attend. or vote or exercise any
of the privileges of a member at a meeting of the Company, or be entitled to receive any
notice: from the Company.
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(0) The bearer of a share warrant shall be entitled in all other respects to the same privileges
and advantages as if he were namedin the Register of members as the holder of ihe shares
includerd in the warrant and he shall be a member cf the Company.

The Board may, fram lime to lime, make rules as to the lerms on which (if it shall think fit) a
new share warrant or coupon may be issued by way of renewal in-case of defacement. loss or
destruction.

CONVERSION OF SHARES INTO STOCK AND RECONVERSION

Shares may be converted into stock
The Company in general meeting may convert any paid up shares into stock and when any shares
shall have been converted into stock, the several holders of such stock may thenceforth transfer
ineir respective interest therein or any part of such interesis, in lhe same manner and subject to
the same regulations as, and subject to which shares from which the stock arise might have been
lransferred, if no such conversion had taken place. or as near thereto as circumstances will admit.
The Company may at any time reconvert any stock into paid uo shares of any denomination.

Rights of Stock holders
The holders of stock shall. according to the amount of stock, held by them have the same right,
privileges and advantages as regards dividends. voting at meeting of the Company and other matters.
as if they held the share from which the stock arose. but no such privilege or advaniage (except
participation in the dividends and profits of the Company and the assets on winding up) shail be
conferred by an amount of stock which would not if exisling in shares, have conferred that privilege
or advantage. .

GENERAL MEETINGS

Annual General Meeting
Subject lo the provisions contained in Sections 166 and 210 of the Act, as far as applicable, the
Company shail in each year hold, in addilion to any other meetings. a general meeting as its annual
general meeting, and shall specify, the meeting as such in the Notice calling it: and not more
than fifteen months shall ciapse between the date of one annual general meeting of the Company
and that of the next. :

Provided that if the Registrar for any special reason, extends the time within which any annuai general
meeting shail be held, then such annual genera! meeting may be held within such extended period.

Summary of Annual General Meeting , .
The Company may in any one generai meeting fix the place for ils any annual general meetings.
Every member of the Company shall be entitled to atlend either in person or by proxy and the
Auditor of the Company shall have the right to attend and tc be heard at any general meeting
which he attends on any part of the business which concerns him as-Auditor. At every annual
general meeting of the Company, there shall be laid on the table, the Director's report, the audited
Statements of accounts and auditor's report (if any. nol already incorporated in the audited statements
of accounts). The proxy registerred with the Company and Register of Directors Share holdings
of which iatter register shall remain open and accessible during the continuance of the meeting.
The Board shail cause to prepare the Annual list of members. summary of Share Capital, Balance
Sheet and Profil and Loss Account and forward the same to the Registrar in accordance with Sections
159, 161 and 220 of the Act.

Time and place of Annual General Meeting
Every annual general meerting shall be called al any time during business hours. on a day that
is not a public holiday. and shal be held either at the registered office of ihe Company or at some
other place within the city, town or viltage in which the registered office of the Company is situale,
and the notice calling the meeting shall specify it as the annual general meeting.
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Sections 171 to 186 of the Act shall apply to meetings
Sections 171 to 186 of the Act with such adaptations and modifications, if any, as may be prescribed
shall apply with respect to meetings of any class of members or debentureholders of the Company
in like manner as they apply with respect to general meetings of the Company. *
Powers of Director's to call Extraordinary General Meeting
The Directors may call an extraordinary general meeting of the Company whenever they think fit.

Calling of Extra Ordinary General Meeting on requisition
(a)

(b)

(c)

(d)

(e)

(9)

(h)

The Board of Directors of the Company shal! on the requisition of such number of members
of the Company as is specified in clause (d)}-of this Article. forthwith proceed duly to call
an Extraordinary general meeting of the Company.

The requisition shalt set out the maiters for the consideration of which the meeting is to be
called. shall be signed by the requisitionists, and shall be deposited at the registered office
of the Company.

The requisilion may consist of several documents in like form, each signed by one or more
requisitionists.

The number of members entitled to requisition a meeting in regard to any matter shall be
such number of them as hold al the date of the deposit of ihe requisition not less than one
tenth of such of the paid up share capital of the Company as al that date carried the right
of voting in regard to that matter.

Where two or more distinct matters are specified in the requisition the provisions of clause
{d) above, shall apply separalely in regard to each such matter: and the requisition shall
accordingly be valid only in respect of those matters in regard to which the condition specified

» in that clause is fulfitled.

if the Board does not, within lwenty one days from the date of the deposit of a valid requisition
in regard to any matters, proceed duly to call a meeting for the consideration of those matters
then on a day not later than forty five days from the date of the deposit of the requisition,
the meeting may be called:

i) by the requisitionists themselves,

0) by such of the requisitionists as represent eiiner a majority in value of the paid up
Share capital held by all of them or not less than one tenth of such of the paid-up
share capital of the Company as is referred to in clause (d) above. whichever is less.

Explanation : For the purpose of this clause, the Board shail in ihe case of a meeting at
which resolution is to be proposed as a Speciat Resolution, be deemed not to have duly
convened the meeting if they do not give such notice thereof as is required by sub-section
189 of the Act.

A meeting, called under clause (f) above, by the requisitionists or any of them :

()—shail be called in the same manner, as nearly as possible, as that in which meetings
are to be called by the Board; but

(i} shall not be held after the expiration of three months from the date of the deposil of
ihe requisition.

Explanation : Nothing in clause (q) (ii) above. shalt be deemed to prevent a meeting duly
commenced before the expiry of the period of three months aforesaid, from adjourning to
some day after the expiry of thal period.

Where two or more persons hold any shares or interest in the Company jointly, a requisition,
or a notice calling a meeting. signed by one or some of them shall, for the purposes of
this Article, have the same force and effect as if it had been signed by all of them.
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(i) Any reasonabie expenses incurred by the requisitionsts by reason of the failure of the Board
duly to call a meeting shall be repaid to the requisitionists by the Company; and any sum
so repaid shall be retained by ihe Company out of any sums due or to become due from

a» ihe Company by way of fees or other remuneration for their services to such of the Directors
~ as were in default.

Length of notice for calling meeting
98 (a) A generat meeting of the Company may be called by giving not less than twenty one days’

notice in writing.

(b) A general meeting of the Company maybe called after giving shorter notice than that specified
in clause (a) above, if consent is accorded thereto;

0) in the case of an annual general meeting by all the members entitled to vole thereat:
and

fi) in the case of any other meeting. by members o1 the Company holding not less than
95 (ninety five) per cent of such part of the paid up capital of the Company as gives
a right to vote at the meeting:

Provided thal where any members of the Company are entitled to vote only on some resolution
or resolutions to be moved al the meeting and nol on the others, those members shall be
taken into account for the purposes of this clause in respect of the former resolution or
sesofutions and not in respect of the latter.

Contents and manner of service of notice and persons an whom it is ta be served
99. (a) Every notice of a meeting of the Company shali specify the place and ine day and hour

af the meeting and shail contain a statement of tne business to be transacted thereat.

(o) Notice of every meeting of the Company shall be given:

) to every member of {he Company, in any manner authorised by sub-sections (1} to (4)
of Section 53 of the Act:

(ii)—to the persons entitled to a share in consequence of the death or insolvency of a member,
by sending it through the post in a prepaid letter addressed to them by name. or by
the title or representatives of the deceased or assignees of the insolvent, or by any
like description, at the address. if any, in India supotied for the purpose by the persons
claiming to be so entitled, or until such an address has been so supplied, by giving
the nolice in any manner in which it might have been given if the death or insolvency
had not occurred,

(ii) to the Auditor or Auditors for the time beng of the Company in any manner authorised
by Section 53 of the Act in the case of any member of members of the Company
and

(¥) ‘to all the Directors of the Company
Provided that where the notice of a meeting is given by advenising (he same in a newspaper
circulating in the neighbourhood of the registered office of the Company under sub-section
(3) of Section 53 of the Act. the statement of material facts referred to in Section 173 of
ihe Act need not be annexed to the notice as required by that Section but it snatl be mentioned
in the advertisement thal the statement has been forwarded to the members of the Company.

(c) The accidental omission to give notice lo, or the non-receipt of notice by any member or
other person to whom it should be given shall not invalidate the proceedings at the meeting.

Explanatory statement to be annexed to notice
100. (A) For the purpose of this Article :
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a in the case of an annual general meeting. all business to be transacted at the meeting
Shalt be deemed special with the exceplion of business refating to

(a) the consideration of the accounts, balance sheet and the reports of the Board
of Directors and auditors. .

(b) the declaration of a dividend:

(c} the appointment of Directors in the place of those retiring, and

(df) the appoint of and the fixing of the remuneration of the auditors, and

(i) in the case of any other meetings. all business shall be deemed
special.

(6B) Where any items of business to be transacted at the meeting are deemed to be special
as aforesaid, there shall be annexed to the notice of the meeting a statement seiting out
all matertial facts concerning each item of business including in particular the nature of the
concern or interest. if any. therein of every Director, and the manaaer, if any.

Provided thal where any item of special business as aforesaid to be transacted at a meeting
of the Company relates, to or affects. any other company. the extent of shareholding interest
in that other Company of any such person shall be set out in the circumstances specified
in the proviso to sub-section (2) of Section 173 of the Act.

(C) Where any item of business consists of the according of approval to any document by the
meeting, the time and place where the documents can be inspected shall be specified in
the statement aforesaid.

Quorum for meeting
(a) Five members personally present shall be the quorum for a general meeting of the company.

If quorum not present meeting to be dissolved or adjourned
(b) @ tf within half an hour from the time appointed for holding a meeting of the Company, a quorum

iS not present. the meeting. if called upon by requisition of members, shall stand dissolved.

(i) {n any other case, the meeting shall stand adjourned to the same day in the next week,
at the same time and place or to such other day and al such other time and place,
as the Board may determine.

Adjourned meeting to transact business
(c) if at the adjourned meeting also, a quorum is not present within half an hour from the time

appointed for holding the meeting. the members present shail be the quorum.

Presence of quorum
(a) No business shall! be transacted at any general meeting unless the requisite quorum be present

at the commencement of the business.

Business ‘confined to election of chairman whiist chair vacant
(b} No business shall be discussed or transacted at any general meeting except the election

of a Chairman whilst the Chair is vacant.

Chairman of general meeting
{() (ij The Chairman of the Board of Directors shail be entitled to take the chair at every general

meeting. lf there be no Chairman or if al any meeting he shali noi be present within
15 (fifteen) minutes after the time appointed for holding such meeting or is unwitling
to act, the Directors present may choose one of themselves to be the Chairman and
in default of their doing so, the members present shall choose one of the Directors
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to be Chairman andif no Direrctors present be willing to take the chair, the members
present shali choose one of themselves to be the Chairman.

{i) If at any meeting a quorum of members shall be present, and the Chair shal! not be
laken by the Chairman or Vice Chairman of the Board or by a Director at the expiration
of 15 (fifteen} minutes from the time appointed for holding the meeting or if before the
expiration of that time ail the Directors shall decline to take the Chair, the members
present shall choose one of their members lo be the Chairman of the meeting.

Chairman with consent may adjourn the meeting
(dd) The Chairman with the consent of the meeting may adjourn any meeting from time to time

and from place to piace in the city. town or village where the registered office of the Company
is Situate.

Business at adjourned meeting
{e) No business shall be transacted at any adjourned meeting other than the business which

might have been iransacted at the meeting from which the adjoumment look place.

Notice of adjourned meeting
(fh When a meeting is adjourned only for thirty days or more, notice of ihe adjourned meeting

shall be given as in the case of onginal meeting.
In what cases poll taken with or without adjournment
(g} <Any poll duly demanded on the election of a Chairman of a meeting or any question of

adiournment shall be taken at the meeting fornhwith. save as aforesaid. any business other
than that upon which a poll has been demanded may be proceeded with pending the taking
of the poll.

Proxies
fa) Any member of the Company entitled to attend and vote at a meeting of the Company shall

be entilled to appoint any other person {whether a member or not) as his proxy to attend
and vole instead of himself. A member (and in the case of joint holders all haldérs) shall
noi appoint more ihan one person as proxy. A proxy so appointed shall not have any right
to speak at ihe meeting.

Provided that unless where the proxy is appointed by a body corporate a proxy shall not
be enlitled ta vote except on a poll.

{b) In every notice calling a meeting of the Company there shall appear with reasonable praminence
a Stalement that a member entitled to atlend and vote is entilled io appoint a proxy to attend
and vote instead of himself, and that a proxy need not be a member.

(c} The instrument appointing a proxy or any other document necessary to show the validity or
otherwise relating ta the appointment of a proxy shall be ‘odged with the Company not less
than 48 (forty eight) hours before the meeting in order thal the appointment may be effective
ihereal.

{d) The inslrument appointing a proxy shall :

@) be in writing, and

Gi) be sianed by the appointer or his attorney duly authorised in writing or, if the appointer
iS a body corporate, be under ils seal or be signed by an officer or an attorney duly
authorised by it.

Form of proxy
fe) Every instrument of proxy whether for a specified meeting or otherwise shail, as nearly as

circumstances will admit, be in usual common form.

} An instrument appointing a proxy, if in any of the forms set oul in Schedule IX to the Act
shafl not be questioned on the groundthatit fails to comply with any special requirements
specified for such instrument by these Articles.

37



104,

105.

106.

107.

108.

32

(a) Every member entitled to vole at a meeting of the Company. or on any resolution to be moved
thereal, shail be entitled during the period beginning 24 (twenty foun) hours before the time fixed
for the commencement of the meeting and ending with the conclusion of the meeting. to inspect
the proxies lodged at any time during the business hours of the Company, provided net tess
than 3 (three) days’ notice in writing of the: intention so to inspect is given to the Company,

VOTES OF MEMBERS

Restrictions on exercise of voting rights of members who have not paid calls
(a) No member shall exercise any voting right in respect of any shares regisiered in his name

. on which any calls or other sums presently payable by him have not been paid or in regard
to which the Company has and has exercised any right of lien.

(b) Where the shares of the Company are held in trust. the voting power in respect of such
Shares shall be regulated by the provisions of Section 187 B of the Act.

Restriction on exercise of voting right in other cases to be void
A member is not prohibited from exercising his voting right on the ground that he has not held
his share or other interest in the Company for any specified period preceding the date on which
the vote is zaken or on any other ground not being a ground set out in Article 104.

Equal riqhts of share holders
Any shareholder whose name is enlered in the Register of members of the Company shalt enjoy
the same rights and be subject to the same liabililies as all olher shareholders of the same class.

Voting to be by show of handsin first instance
At any general meeting a resolution put to vote at the meeting shall unless a poll is demanded
under Section 179 of the Act be decided on a show of hands.

(a) Subject to the provisions of the Act. upon show of hands every member entitied to vote and
present in person shall have one vole. and upon a poll every member entitled to vote and
present in person or by proxy shall have one vole. for every share held by him.

No voting by proxy on show of hands
(bt) No member not personally present shall be entitled to vote on a show of hands unless such

member is a body corporate present by proxy or by a representative duly authorised under
Sections 187 or 187A of the Act. in which case such proxy or representative may vote on
a show of hands as if he were a member of the Company.

How members non compos minutes and minor may vote
(c} A member of unsound mind or in respect of whom an order has been made by any court

having jurisdiction in lunacy, may vote, whether on a show of handsof on a poll by his committee
or other legal guardian and any such committee or guardian may on poll vote by proxy; if
any member be a minors the vote in respect of his share or shares shall be by his quardians
or any one of his guardians, if more than one, to be Selecled in case of dispute by the
Chairman of the meeting.

Votes in respect of shares of deceased or insolvent members etc.() Subject to the provisions of the Act and other provisions of these Articles, any person entitled
under the transmission clause to any shares may vote at any general meeting in respect thereof
as if he was the registered holder of such shares. provided that at feast 48 (forty eight} hours
before the time of holding the meeting of adjourned meeting as the case may be at which
he proposes to vote, he shall satisfy the Directors of his nght to such shares unless the Directors
shall have previously admitted his right to vote at such meeting in respect thereof.

Custody of Instrument
{e) ‘if any such instrument of appointment be confined to the object of appointing proxy or substitute

for voling at meetings of ihe Company. it shall remain permanently or for such time as Ihe Directors
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may detennine in the custody of the Company: if embracing other objects a copy thereof examined
with the original, shall be delivered to the Company to remain in the custody of the Company.

#Validity of votes given by proxy notwithstanding death of members etc.
~~ @

—
A-vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding
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ihe previous death of the principat or revocation of the proxy or the transfer of the share in

respect of which the vole is given, provided that no intimation in writing of the death, revocation
or transfer shall have been received at the registered office of the Company before the meeting.

Time for objections for vote
(g} No objection shall be made to the validity of any vole except at the meeting or poll at which

such vote shall be lendered and every vole whether given personally or by an agent or proxy
or representative not disallowed at such meeting or poll shall be deemed valid for all purpose
of such meeting or poll whatsoever.

Chairman of any meeting to be the judge of any vote
(h) The Chairman of any meeting shall be the sole judge of the validity of every vote tendered

at such meeting. The Chairman present at the taking of a poll shall be the sole judge of
the validity of every vote tendered at such poll.

Chairman‘s declaration of result of voting by show of hands to be conclusive
A declaration by the Chairman in pursuance of Section 177 of the Act that on a show of hands,
a resolution has or has not been carried, either unanimously or by a particular majority, and an
entry to that effect in the books containing the minutes of ihe proceedings of the Company. shall
be conclusive evidence of the fact, without proof of the number or proportion of the votes cast in
favour of or against such resolution.

Demand for poll
(a) Before or on the declaration of the result of the voting on any resolution of a show of hands,

a poll may be ordered to be taken by the Chairman of the meeting of his own motion and
shall be ordered to be taken by him on a demand made in that behalf by any member or
members present in person or by proxy and holding shares in the Company which confer
@ power to vote on the resolution not being less than one-tenth of the total voting power
in respect of the resolution or on which an aggregate sum of not less than

1

fifty thousand
rupees has been paid up.

(b) The demand for a polt may be withdrawn at any time by the person or- persons who made
the demand.

Time of taking poll
{a) A poll demanded on a question of adjournment shall be taken forthwith.
(bo) A poll demanded on any other question {not being a question relating to the election of a

Chairman which is provided for in Section 175 of the Act) shall be taken at such time not
being tater than 48 (fony eight) hours from the time when the demand was made, as the
Chairman may direct.

Right of a member to use his votes differently
On a poll taken at a meeting of the Company a member or other person entitled to vote for him
as the case may be, need not, if he votes, use, all his votes or cast in the same wayali the
votes he uses.

Scrutineers at poll
.

{a) Where a poil is to be taken. the Chairman of ihe meeting shail appoint two scrutineers to
scrutinise the votes given on the pall and to report thereon to nim.

(0b) The Chairman shail have power. at any time before the result of the poll is declared. to remove
a scrutineer from office and to fill vacancies in the office of scrutineer arising fram such removal
or from any other cause. :
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{c) Of the two scrutineers appointed under this article. one shall always be a member (not being
an officer or employee of ihe Company) present at the meeting, provided such a member
is available and willing to be appointed.

Manner of taking poll and result thereof *
(a) Subject to the provisions of the Act. ihe Chairman of the meeting shall have power to requiate

the manner in which a poll shall be taken.
(b) The result of the poll shall be deemed to be the decision of the meeting on the resolution

on which the poli was taken.

Casting Vote
in the case of an equality of votes, whether on a show of hands or on a poll. the Chairman of
the meeting at which the show of hands takes place or at which the polis is demanded shall be
entitled to a casting vote in addition to his own vote or votes to which he may be entitled as
a member.

Representation of Body Corporate
A body corporate (whelher a Company within the meaning of the Act or not) if it is a membr or
credilor (including a hoider of debentures) of the Company may in accordance with the provisions
of Section 187 of the Act authorise such person by a resolution of its Board of Directors as it
thinks fit. to act as its representative at any meeling of the Company or of any class of members
of the Company or at any meeting of creditors of the Company.

Representation of the President of India or Governors
(a) The President of India or the Governor of a State if he is a member of the Company may

appoint such person as he thinks fil to act as his representative at any meeting of the Company
or at any meeting of any class of members of the Company in accordance with provisions
of Section 187A of the Act or any other statutory provision governing the same.

(%) A person appointed lo aci as aforesaid shall for the purposes of the Act be deemed to be
a member of such a Company and shall be entitled to exercise the same rights and powers
{including the right to vote by proxy) as the President or as the case may be the Governor
could exercise. as a member of the Company.

Public Trustee
(c) The Company shall observe the provisions of Section 187B of the Act. in regard to the Public

Trustee.

Circulation of member's resolution
The Company shall comply with provisions of Section 188 of the Act. relating to circulalion of member's
resolutions.

Resolution requiring special notice
The Company shall comply with provisions of Section 190 of the Act relating to resolution requiring
special notice.

Resolutions passed at adjourned meeting
The provisions of Section 191 of the Act shall apply to resolutions passed at an adjourned meeting
of the Company. or of the holders of any class of shares in the Company and of the Board of
Directors of the Company and the resolutions shall be deemed for all purposes as having been
passed on the date on which in fact lhey were passed and shall not be deemed to have been
passed on any earlier date. ,

Registration of resolutions and agreements
The Company shall comply with the provisions of Section 192 of the Act relating to registration

of certain resolutions and agreements.

121.4 Passing of Resolution by Postal-Ballot
Subject to provisions of Section 192A and olher applicable provisions of Companies Act, 1956,
the company may. and in case of resolution relating to such business as the Central Government

wh
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may. by notification, declare to be conducted only by postal! ballot, shall, get any resolution passed
by meansof a postal ballot, instead of transaciing business in general meeting of the company.
Minutes of proceedings of general meeting and of Board and other meetings.
(a) The Company shall cause minutes of all proceedings of general meetings, and of all proceedings

of every meeting of its Board of Directors or of every Committee of the Board to be kept
by making within thirty days of the conclusion of every such meeting concerned, entries thereof
in books kept for that purpose with their pages consecutively numbered.

(b) Each page of every such book shail be initialled or signed and the last page of the record
of proceedings of each meeting in Such books shal! be dated and signed:
() in ihe case of minutes of proceedings of the Board ar of a Committee thereof by the

Chairman of the said meeting or the Chairman of the next succeeding meeting.

(ii) in the case of minutes of proceedings of the general meeting by Chairman of the said
meeting within the aforesaid period, of thirty days or in the event of the death or inability
of that Chairman within that period, by a Director duly authorised by the Board for the
purpose.

{c) In no case the minutes of proceedings of a meeting shall be attached to any such book
as aforesaid by pasting or otherwise.

(4) The minutes of each meeting shall contain a fair and correct summary of the proceedings
thereat.

(e) All appointments of officers made at any of the meetings aforesaid shall be included in the
minutes of the meeling.

{f) In the case of a meeting of the Board of Directors or of a Committee of the Board, the minutes
shall also contein:
(i) the names of the Directors present at the meetings. and

(ii) in the case of each resolution passed al the meeting, the names of the Directors, if
any dissenting from or not concurring in the resolution.

{g) Nothing contained in Clauses (a) to (d) hereof shall be deemed to require the inclusion in
any such minutes of any matter which in the opinion of the Chairman of the meeting:

() is or could reasonably be regarded, as defamatory of any person
(i} is irrelevant or immaterial to the proceedings; or

(iii) is detrimental to the interests of the Company
The Chairman shall exercise an absolute discretion in regard to the inclusion or non-inclusion
of any matter in the minutes on ihe grounds specified in this clause.

Minutes to be considered to be evidence
(h) The minutes of meetings kept in accordance with the provisions of Section 193 of the Act

shall be evidence of the proceedings recorded therein.

Presumptions to be drawn where minutes duly drawn and signed .

Where minutes of the proceedings of any generaf meeting of the Company or of any meeting of
its Board of Directors or of a Committee of the Board have been kept in accordance with the provisions
of Section 193 of the Act then. until the contrary is proved. the meeting shall be deemed to have
been duly called and held, and all proceedings thereat to have duly taken place and in particular
all appointments of Directors or Liquidators made ai the meeting shall be deemed to be valid and
the minutes shall be evidence of the proceedings recorded therein.

inspection of Minutes Books of General Meetings t

(a) The books containing the minutes of the proceedings of any general meeting of the Company
shall:
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(i) be kept at the registered office of the Company. and

(ii) be open, during the business hours to the inspection of any member without charge
Subject such reasonable restrictions as the Company may. in general meeting impose
so however that not fess than two hours in each day are aliowed for inspectién.

(b) Any member shall be entitled to be furnished. within seven days after he has made a request
in that behalf of the Company, with a copy of any minutes referred to in Clause {a} above.
on paymentof thirty seven paise for every one hundred words or fractional part thereof required
lo be copied.

,

Publication of reports of proceeding of general meetings
No document purporting to be a report of the proceedings of any general meeting of ihe Company
shall be circulated or advertised at the expenses of the Company unlessit includes the matters required
by Section 193 of the Act to be contained in the Minutes of the proceedings of such meeting.

MANAGERIAL PERSONNEL

Managerial Personnel
The Company shalt duly observe the provisions of Section 197A of the Act regarding prohibition
of simultaneous appointment of different categories of managerial personnel therein referred to.

BOARD OF DIRECTORS

Board of Directors
Unless otherrwise determined by the Company in General Meeting the number of Directors shall
not be less than three and not more than fifteen.

’ The First Directors of the Company shall be -

t. Mr. Ramexar HaribHa Pater
2. Mer. NavncHanora NATHALAL PATEL
3. ° Mes. Hemasen Ramana Pate.
7. Mrs. Bravna N. Pater

Appointment of Senior Executives as Wholetime Directors
(a) Subject to the provisions of the Act and within the overall limit prescribed under these Articles

for the number of Directors on the Board, the Board may appoint any Senior Executive of
the Company as a Wholetime Director of the Company for such period and upon such terms
and condilions as the Board may decide. The Senior Executive so appointed shall be governed
by the following provisions :

(0) He shall be liable to retire by rolation as provided in the Act but shail be eligible for
reappointment. His reappointment as a Director shall not constitule a break in his
appointment as Wholetime Director.

(i) He shail be reckoned as Director for the purpose of determining and fixing the number
- of Directors 1o retire by rotation.

(ii) He shail cease to be a Director of the Company on the happening of any event specified
in Sections 283 and 314(2C) of the Act. He shall cease to be a Director of the Company,
if for any reason whatsoever, he ceasesto hold the position of Senior Executive in the

, Company or ceases to be in the employment of the Company.
(v) Subject lo what is stated hereinabove he shall carry out and perform all such duties and

responsibilities as may, from time to time, be conferred upon or entrusted to him by the
Managing Director/s and/or the Board, shall exercise such powers and authorities sudject
to such restrictions and conditions and/or stiputations as’ ihe Managing Director/s and/
or the Board may. from time to time determine.

(b} Nothing contained in this Article shall be deemed to restrict or prevent the right of the Board
to revoke, withdraw, alter. vary or modify all or any of such powers. authorities, duties and
responsibilities conferred upon or vested in or entrusted lo such wholetime directors.
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Debenture Director
Any Trust Deed for securing debentures or debenture stocks, may, if so arranged, provide for the
appointment, from time to time by the Trustees thereof or by the holders of debentures or debenture
stocks, of some person or persons to be a Director or Directors of the Company and may empower

'such Trustees or holders of debentures or debenture stocks from time to time. to remove and reappoint
any Director/s so appointed. The Director/s so appointed under this Article is herein referred to as
*Debenture Director’ and the term “Debenture Director” means the Director for the time being in office
under this Article. The Debenture Director(s) shall not be bound to hold any qualification shares
and shail not be liable to relire by rotation or be removed by the Company. The Trust Deed may
contain such ancillary provisions as may be arranged between the Company and the Trustees and
all such provisions shall have effect notwithstanding any of the olher provisions herein contained.

Nominee Director
Notwithstanding anything to the contrary contained in these Articles, so long as any moneys remain
owing by the Company to the Industral Development Bank of India (IDBI}), The Industrial Credit and
Investment Corporation of India Lid. (ICICI), Industnal Finance Corporation of India (IFCl) and Life Insurance
Carporation of India (LIC) or to any other Finance Corporation or Credit Corporation or to any other
Finance Company or Body out of any ioans granted by them to the Company or so long as /OBI,
IFCi, ICICI, LIC and Unit Trust of India (UTI) or any alher Financing Corporation or Credit Corporation
or any other Financing Company or Body (each of which IDBI, IFCI, ICICI. LIC and UTI or any other
Finance Corporation or Credit Corporation or any other Financing Company or Body is hereimafter in
this Article referred to as “the Corporation’) continue to hold debentures in the Company as a result
of underwnting or by direct subscription or private placement, or so long as the Camoralian holds shares
in the Company as a resull of underwtiting or direct subscription or so long as any liability of the
Company arising out of any guarantee furnished by the Corporation on behalf of the Company remains
outslanding, ihe Corporation shall have a right to appoint from time to time any person or persons
as a Director or Directors wholetime or non-wholetime (which Director or Direrctors is/are hereinafter
referred to as “Nominee Direrctor/s’) on the Board of the Company and to remove from suchoffice
any person or persons so appointed and to appoint any person or persons in his or ther place/s.

Fhe Board of Directors of the Company shall have no power to remove from office the Nominee
Director/s. At the option of the Corporation such Nominee Director/s shall not be required to hold
any share qualification in the Company. Also at the option of the Corporation such Nominee Director/
S shall not be liable to retirement by rotation of Directors. Subject as aforesaid, the Nominee
Director/s shall be entitled to Ihe same rights and privileges and be subject to the same obligations
as any olher Director of the Company

The Nominee Director/s so appointed shal! hold the said office only so long as any money remain
owing by the Company to the Corporation or so long as the Corporation holds debentures in the Company
as a result of direct subscription or private placement or so long as the Corporation holds shares in
the Company as a result of underwriting or direct subscription o¢ the liabitity of the Company ansing
out of any guarantee 15 outslanding and the Nominee Director/s so appointed in exercise of the said
power shall ipso facto vacate such office immediately the moneys owing by the Company to the Corporation
is paid off or on the Corporation ceasing to hald debentures/shares in the Companyor on the satisfaction
of the liability of the Company arising out of any guarantee furnished by the Corporation

The Nominee Director/s appointed under this Article shall be entitled to receive all notices of and
attend all General Meetings, Board Meetings and of the Meetings of the Committee of which the
Nominee Directors is/are member/s as also the minutes of such meetings. The Corporation shail
also be entitled to receive all such notices and minules. The Company. shail pay to the Nomine
Director/s sitting fees and expenses which the other Directors of the Company are entitled but if
any other fees, commission, monies or remuneration in any form is payable to the Directors of the
Company. the fees. commission, monies and remuneration in -elation to such Nominee Direrctor/s
shall accrue to the Corporation and same shall accordingly be paid by Ihe Company directly to the
Corporation. Any expenses that may be incurred by the Corporation or by such Nominee Director/

S$ in connection with their appoimtment or Directorship, shall also be paid or reimbursed by the Company
to the Corporation or as the case may be to such Nominee Directors.
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Provided that if any such Nommee Director/s is an officer of the Corporation the sitting fee in relation
to such Nominee Director/s shall also accrue to the Corporation and the same shail accordingly
be paid by the Company directiy to the Corporation.

Provided further that if such Nominee Director/s is an officer of the Reserve Bank ofIndia theSitting
fees in relation ta such Nominee Director/s shali also accrue to IDBI and the same shall accordinglybe paid by the Company directly to IDBI.

Provided also thal in ihe event of the Nominee Director/s being appornted as Wholetime Director/
$s such Nominee Director/s shali exercise such powers and duties as may be approved by the
Lenders and have such rights as are usually exercised or available to a wholetime Director in the
management of the affairs of the Borrower. Such Nominee Director/s shall be enlitled to receive
such remuneration. fees. commission and monies as may be approved by the Lenders.

Special Director
fa} In connection with any collaboration arrangement with any company or corporation or firm or person

for supply of technical know-how and/or machinery or technical advice, the Directors may authorise
such Company, Corporation, firm ar person (hereinafter in this clause referred to as “Collaborator’)
to appoint from time to time any person or persons as Director or Directors of the Company
(hereinafter referred to as “Special Director’) and may agree that such Special Director shall not
be liable fo retire by rotation and need not possess any qualification shares to qualify him for
the office of such Director, so however. that such Special Director shall hold office so long as
such collaboration arrangement remainsin force unless olhermse agreed upon between the Company
and such Collaborator under the collaboration arrangements or al any Wme thereafter.

(0) The collaborator may at any time and from limeto time remove any such Special Director appointed
by @ and mayat the time of such removat and also in the case of death or resignation of the
person so appointed, at any time, appoint any other person as a Special Director in his place
and such appointment or removal shail be made in writing siqned by such company or corporation
or any partner or such person and shall be delivered to the Companyat its registered office.

(c) It is Clarified that every collaborator entitled to appoint a Director under this Article may appoint
one or more Such person or persons as a Director(s) and so that if more than one Coilaborator
is SO entitled there may at any time be as many Special Directors as the Collaborators eliqible
to make the appoiniment.

Subject to the provisions of Section 255 of the Act, he number of Directors appointed under Articles
130 and 131 shall not exceed in the aggregate one-third of the total number of Directors
for the lime -being in office.

Appointment of Alternate Director
(a) The Board of Directors of he Company may appoint an alternate Director to act for a Director

(hereinafter in this Article called “the Original Director’) during his absence for a penod of
not less than three months from the State in which meetings of the Board are ordinarily held.

(0) An aiternate Director appointed under this Article shall nol hold office as such for a period
longer than that permissible to the Orginal Director in whose place he has been appointed
and shail vacate office if and when the Original Director returns to the State in which meeting
of the Board are ordinarily held

(c) ‘If the term of office of the Original Director is determned before he returns to the Stale aforesaid
any provision for the automatic reappointment of relirina directors In default of another
appointment shail apply to the original and not to the alternate director.

Appointment of Additional Directors
Subject to the. provisions of Section 260 of the Aci, the Board of Directors shall have power at
any time to appoint any person as an additional Director to the Board. but so that the total number
of Directors shall not exceed the maximum number fixed by these Articles. Any Director so appointed

-
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shall hold the office only upto the next annual general meeting of the Company and shall then
be eligible for re-appointment.

Appointment of Director to fill the casual vacancy
(a) Subject to the provisions of Seclion 262 of the Act, if the office of any Direclor appointed

by the Company in general meeting is vacated before his term of office expires in the normal
course, the resulting casual vacancy may in default of and subject to any regulation in the
Articles of the Company befilled by the Board of Directors at ihe meeting of the Board and
the Director so appointed shall hold office only upto the date upto which the Director in whose
place he 1s appointed would have held office if il had not been vacated as aforesaid but he
shall then be eligible for re-election.

Individual Resolution for Directors appointment
(ob) At a general meeting of the Company a motion shall not be made for the appointment of

lwo or more persons as Director of ihe Company by a single resolution unless a resolution
Ihat it shall be so made has firs! been agreed to by the meeting without any vole being
given against it. Resolution moved in contravention of this Article shall be void whether or
not objection was taken at the time of its being so moved. Provided (hat where a resolution
S50 moved is passed no provision for ihe automatic reaopoiniment of retiring director by virlue
of these Articles and the Act in default of another appointment shall apply.

Appoinment of chairman
The directors may from time fo lime elect among themselres a chairman of the Board and determine
the period for which he is to hold office if at any meeting of the Board. the chairman is not
presenl within fifteen minutes after the time appointed for halding the same, the directors present
may choose one of their members to be chairman of the meeting

Qualification of Director
A Director need not hold any shares in the Company to qualify him for the office of a Director
of the Company.

Remuneration of Directors
(a) Subject to the provisions of the Act, a Managing Director or a Director who is in the wholetime

employment of the Company may be paid remuneration either by way of a monthly payment
or at a specified percentage of the net profits of Ihe Company or partly by one way and
partly by the other.

(b} Subject to the provisions of the Act. a Director, who is neither in the wholetime employment
nor a Managing Director may be paid remuneration ether:
Q@ by way of monthly. quarterly or annual payment with the approval of the Central

Government, or

(i) by way of commission if the Company by a special resolution has authorised such
payment

{c) The fee payable to Directors (other than Managing or Wholetime Director, if ary) for attending
each meeting of the Board or Committee thereof shail be such sum as may be prescribed
by the Act or the Central Government from time to time.

Travelling and other expenses
The Board may allow and pay to any Director for the purpose of attending a meeting such sum
either as fixed allowance and/or actual as the Board may consider fair compensation for travelling.
board and lodging and incidental and/or such actual out of pocket expenses incurred by such Director
in addition to his fees. for attending such meeting to and from the place at which the meetings
of the Board or Commitlees thereaf or general meetings of the Gompany are held from time to
lime or any other place at which the Director executes his duties.
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Remuneration for extra services
If any Director, being willing shall be catled upon to perform extra services or to take any special
exertions for any of the purposes of the Company and in that event the Company may. subject
to the provisions of the Act, remunerate such Director either by a fixed sum or by a percentage
of profit or olherwise, as may be determined by the Directors but not exceeding that permitted
under Section 309 of the Act and such remuneration may be either in addition to or in substitution
for his share in the remuneration above provided.

Increase in remuneration of Directors to require Government sanction
(a) Any provision relating to ihe remuneration of any Director including a Managing or Joint Managing

or Wholetime Director or any amendment thereof, which purports to increase or has the effect
of increasing. wheiher directly of indirectly. the amount thereof, whether thal provision is
contained in the Company's Memorandum or there Articles, or in an agreement entered into
by it. or any resolution, passed by ihe Company in general meeting or by the Board of Directors.

‘shali not have any effect unless approved by the Central Government and the amendment
shail become void if. and in so far as, it is disapproved by the Government.

Increase in remuneration of Managing Director on re-appointment or appointment
{b) lf the lerms of any re-appointment of a Managing or Joint Managing or Wholetime Director,

purport to increase or have the effect of increasing. whelher directly or indirectly, the
remuneration which the Managing or Joint Managing or Wholetime Director. as the case may
be was receiving immediately before such reappointment or appointment shall not have any .

effect unless approved by the Central Government. and shal! become void if, and in so far
as, it is disapproved by the Government.

Directors not te act when number falls below minimum
When the number of Directors in Office falls below the minimum above fixed, the Directors, shall
not act except in emergencies orfor the purpose of filling up vacancies or for summoning a general
meeting of the Company and so long as the number is below the minimum they may so act
notwithstanding the adsence of the necessary quorum.

Eligibility
A person shalt not be capable of being appointed a Director if ne has the disquailificaiions referred
to in Section 274 of the Act.

Directors vacating office
(a) The Office of a Director shall become vacant if:

@ he is found to be of unsound mind by a Court of competent jurisciction:

di) he applies to be adjudicated an insolvent;

(iii) he is adjudged an insolvent:

(v)=he is convicted by a Court, of any offence involving moral lurpitude and sentenced in

respect lhereof to imprisonment for not less than six months:

) he fails to pay any call in respect of shares of the Company held by him, whether
alone or joinily wiih others. within six months from the last date fixed for the payment
of the call unless the Central Government by Notification in the Official Gazette removes
the disqualification incurred by such failure:

(vi) he absents himself from three consecutive meetings of the Board of Directors, or from
all meetings of the Board of Directors for a continuous period of three months, whichever
is longer, without obtaining leave of absence from the Board:

(vil) he. whether by himself or by any person for his benefit or on his account or any firm
in which he is a partner or any private company of which he is 4 director, accepts
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(b)

a loan or any guarantee or secutiry for a loan. from the Company in contravention of
Section 295 of the Act; .

(vii) he acts in contravention of Section 299 of the Act; .

(ix) “he becomes disqualified by an order of court under Section 203’ of the Act;

(x) he is removed in pursuance of Section 284 of the Act:

(xi) having been appointed a Director by virlue of his holding any office or other employment
in the Company, he ceases to hold such office or alher employment in the Company;

(xii) he resigns his office by notice in writing given to the Company.

Notwithstanding anything in sub-clauses (iii), (iv) and (v} of clause (a) above, the disquablifications
referred to in these sub-ciauses shall nol take effect,

@-:.i for thirty days from the date of the adjudication, sentence or order.

(ii) where any appeal or petition is preferred within the thidy days aforesaid against the
adjudicalion, sentence or conviction resulting in [he sentence or order until the expiry
of seven days from the date on which such appeal or petition is disposed off, or

(ii) where within the seven days aforesaid. any further appeal, or petition is preferred in
respect of the adjudication. sentence, conviction or order and the appeal or petition,
if allowed, would resull in the removal of the disqualification, until such further appeal
or petilion is disposed off.

Removal of Directors
(a)

(b).

{c)

(a)

The Company may (subject to the provisions of Seclion 284 and other applicable provisions
of ihe Act and these Articles) remove any director other than ex-officio directors or special
directors of debenture directors or a nominee director or a director appointed by the Central
Government in pursuance of Section 408 of Ihe Act, before the expiry of his period of office.

Special notice as provided by Section 190 of the Act shall be required of any resolution to
remove a Director under this Article or to appoint some other person in place of a Director
so removed at the meeting at which he is removed.

On receipt of notice of a resolution to remove a Director under this Article, he Company
shall forthwith send a copy thereof to the Director concerned and the Director (whether or
not he is a member of the Company) shall be entitled to be heard on the resolulion at the
meeting.

Where notice is given of a resolution to remove a Director under this Article and the Director
concerned makes with respect therelo representations in writing to the Company (nol exceeding
a reasonable length) and requests their notification to members of the Company. the Company
shall unless the representations are received by it 100 late for it do so,

i) in the notice of the resolution given to members of the Company state the fact of
the represerntalions having been made. and

(ii) send a copy of the representation to every memberof the Company to whom notice
of ihe meeting is sent (whether before or after receipt of the representations by the
Company} and if a copy of the representations. is not sent as aforesaid because they
were received too late or because of the Company's default, the Director may {without
prejudice to his right to be heard orally) require that the representations be read out
at the meeting, provided that copies of the representations need not be sent or read
out at the meeting if so directed by ihe Court.
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(e} A vacancy created by the removal of a Director under this Article may. if he had been appointed
in pursuance of Seclion 262 of the Act be filled by the appoiniment of another Director in
his stead by the meeting at which he is removed. provided specia! notice of the intended
appointment has been given under clause (b) hereof. A Director so appointed shall hold, office
until the date upto which his predecessor would have held office if he had not been removed
as aforesaid.

If the vacancy is not filled under clause (e). it may befilled as a casual vacancy in accordance
with the provisions, in so far as they may be applicable, of Section 262 of the Aci, and
all the provisions of that Section shall apply accordingly:

Provided that the Director who was removed from office under this Aricle shal! not be re-
appointed as a Director by the Board of Directors.

(g). Nothing contained in this Article shall be taken:

) as depriving @ person removed thereunder of any compensation or damages payable to
him in respect of the termination of his appointment as Director or of any appointment
terminating with that as director: or

(ii) as derogating from any power to remove a Director which may exist apart from this
Article.

Directors may contract with Company
(a)

©)

(c)

Subiect to the restrictions imposed by these Articles and by Sections 292. 293. 294. 295.
297, 306, 311, 370 and 373 and any other provisions of the Act, no Director, Managing Director,
or other Officer or employee of Ihe Company shall be disqualified from holding his office by
contracting with the Company either as vendor, purchaser, agent, broker or otherwise, nor
shall any such contract or arrangement entered into by or on behalf of the Company in which
any Director, Managing Director, Joint Managing Director, Executive Director other officer or
employee shall be in any way interested. be avoided. nor shail the Director, Managing Director
or any officer or employee so conlracting or being so interested be liable 10 account to the
Company for any profit realised by any such contract or arrangement by reason only of such
Director, Managing Director, Officer or employee holding that office or of the fiduciary relation
thereby established. but the nature of his or their interest must be disclosed by him or them
in accordance with the provisions of Section 299 of the Act where that section be applicable.

In accordance with Section 300 of the Act. no Director shall, as a Director, vote or take
part in any discussion in respect of any contract or arangement in which he is interested
and if he does so vote. his vote shall be void nor shall his presence count for the purpose
of forming the quorum at the time of any such discussion or vote.

_

Provided that the above prohibition or restriction shall not apply to the extent or under the
circumstances mentioned in sub-section (2) of Section 300 of the Act.

A General notice such as is referred to in sub-section (3) of Section 299 of the Act shall
be sufficient disclosure under this Article as provided in that Section.

Directors may be directors of companies promoted by the company
A Director. Managing Director, Officer or employee of the Company may he, or become a director,
of any Company promoted by the Company or in which it may be interested as a vendor. member
or otherwise, and no such director shall be accountable for any benefits received as director or
member of such company except to the extent and under ihe circumstances as may be provided
in the Act. ‘

Duty of Directors etc. to make disclosure.(a) Evey Director (including a person deemed to be a Director by virtue of the explanation to
sub-section (1} of Section 303 of ine Act). Managing Director. Manager or Secretary of the
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Company, who is appointed to or relinquishes the office of Director, Managing Oirector, Manager
or Secretary of any other body corporate shall. within ‘wenty days of his appointment or
relinquishment of such office, as the case may be. disciose to the Company aforesaid the
paniiculars ‘relating to the office in the other body corporate which are required to be specified
under sub-section {1) of Section 303 of the Act.

(bo) Every Director of the Company and every person deemed to be a Director of the Company
by virtue of sub-section (10) of Section 307 of the Act and every other person referred to
in Sub-sectian (11) of Section 307 of the Act, shall give notice to the Company of such matters
as may be necessary for the purpose of enabling the Company to comply with the provisions
of that Section and Section 308 of the Act.

Directors etc. not to hold office or place of profit
The provisions of Section 314 of the Act shali be complied with when applicable in regard to holding
of office or place of profit under the Company or under any subsidiary of the Company by any
person mentioned in the said section. The words office or place of

f

profit shall have the meaning
assigned to them by Section 314 of the Act.

}

Loans to Directors
The Company shall observe the restriclions imposed on the Company in regard to granting of loans
to Directors and other persons as provided in Section 295 and other applicable provisions. if any
of the Act.

Appointment of Sole Selling Agents
(a) The appointment, re-appoiniment and extension of the term of a Sole Selting Agent. shall

be regutated in accordance with the provisions of Section 294 of the Act and any rules or
Notifications issued by competent authority in accordance with that section and the Directors
and/or the Company in general meeting may make the appointment. re-appointment or extension
of the term of office in accordance with and subject ta the provisions of the said Section
and such Rules ar Nolification. if any as may be applicable.

(oO) The payment of any compensation to a Sole Selling Agent shall be Subject:-to Ihe provisions
under Section 294A of the Act.

Board resolution at a meeting necessary for certain contract
(a) Except with the consent of the Board of Directors of the Company and with the previous

approval of ihe Central Government a Director of the Company orhis relative, a firm in which
such a Director or relative is a partner, any olher partner in such a firm, or a private company
of which the Director is a member or director, shall nol enter intc any contract with the Company;

() for the sale. purchase or supply of any goods malerials or services. or

(i) for underwriting the subscription of any shares in, or debentures of the Company.

(b) Nothing contained in the foregoing sub-clause (a) shall affect:

Q the purchase of goods and materials from the Company or the sale of goods and materiats
to the Company. by any Director, relative, firm, partner orPrivate company as aforesaid
for cash at prevailing market prices: or

(ii) any contract or contracts between the Company on one side and any such Director,
relative, firm, partner or privale company on ihe other side for sale. purchase, or supply
of any goods, materials and services in which either the Company or the Director. relative.
firm, partner or private company as the case may be, regularly trades or does business:

Provided thai such contract or contracts do not relaie to goods and materials the value
of which, or service cost of which, exceeds five thousand rupees in the aggregate in
any year eomprised in the period of the contract or contracts.
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* (c) Notwithstanding anything contained in the foregoing sub-clause (a) and (b) a Director, relative.
firm, partner of private company as aforesaid, may in circumsiances of urgent necessity. enter,
wiihout obtaining the consent of the Board. into any contract with the Company for the sale.
purchase or supply of any goods. malerials or-services evenif the value of such goods. majerials
or services exceeds five thousand rupeesin the aggregate in any years comprised in the period
of Ihe contract; but in such a case, the consent of the a Board shall be obtained at a meeting
within three months of the date on which the contract was enlered into.

(d) Every consent of the Board required under this clause shatl be accorded by a resoiution passed
at a meeting of the Board and not otherwise: and the consent of the Board required under
sub-clause (a) above shall not be deemed to have been given within the meaning of that sub-
clause unless the consent is accorded before the contract is entered into or within three months
of the date on which it was entered into.

(e) ff consent is not accorded to any contract under this ciause, anything done in pursuance
of the contract shall be voidable at.Ihe option of the Board.

ra) The Directors. so contracting or being so interested shall not be liable to the Company for
any profit realised by any such contract or the fiduciary relation thereby established.

(Q) The Company shall also comply with such other provision of Section 297 of the Act. as may
be applicable. ¢

ROTATION OF DIRECTORS

Rotation of Directors
153. Not less than two thirds of the tolal number of Directors shalt

(a). be persons whose period of office is liable to determination by retirement of Directors by rotation,
and

(b) save as otherwise expressly provided in the Act, be appointed by the Company in general
meeting.

. The remaining Directors shall, in default of and subject to any regulations in the Articles of
the Company. also be appointed by the Company. in general meeting.

Ascertainment of Directors retiring by rotation and filling up vacancies
154. (a) At every annua! general meeting one-third of such of the Direclors for the time being as are

liable to retire by rotation, or if their number is not three or a muitiple of three, then the
number nearer to one-third. shall retire from office.

(b) .
The Directors to retire by rotation at every annua! general meeting shall be those who have

,

been longest in office since their fast appointment. but as between persons who became
Directors on the same day. those who are to retire shall, in default of and subject to any
agreement amongst themselves, be determined by lot. 4

(c) At the annual general meeting ai which a Director retires as aforesaid, the Company may
fill Up the vacancy by appointing the retiring Director or some other person thereto.

qd) (i if ihe place of the retiring Director is not so filled up and that meeting has not expressly
resolved not to fill the vacancy, the meeting shal! stand adjourned till the same day

‘in the next week, al the same time and place, or if that day is a public holiday, till
the next succeeding day which is not a public holiday, al the same time and place.

(i) IF at the adjourned meting also, ihe place of the retiring Director is not filled up and
that meeting also has not expressly resolved not to fill the vacancy. the retiring Director
shall be deemed to have been re-appointed at the adjaumed meeting, unless
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158.
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(i) at that meeting or at the previous meeting a resolulion for the re-appointment of
-  guch Director has been put*to the meeting and lost:

(2) ‘the retiring Director has, by a notice in writing addressed to the Company or its
Board of Directors. expressed his unwillingness to be so re-appointed;

3) he ts not qualified or is disqualified for appointment;

(4) a resolution, whether special or ordinary. is required for his appointment or re-
appointment in virtue of any provisions of ihe Act; or

fe) The proviso to sub-section (2) of Seclion 263 of the Act is applicable to the case.

Explanation: In this Article and Article 156 the expression ‘Retiring Director’ means Director retiring
by rotation.

Right of persons other than retiring Directors to stand for Directorship
fa) A person who is not a retiring Director shall, in accordance with Section 257 of the Act and

subject to the provisions of the Act, be eligible for appointment to the office of Director at
any general meeting if he or some member or members intending to propase him has, nol
less than fourteen days before the meeting, left al the registered office of the Company a
notice in writing under his hand signifying his candidature for the office of director or the intention
of such member or members to propose him as a candidafe for that office, as ‘the case may
be alongwith a deposit of such sum as may be prescribed by the Act. or ihe central government
from time to time which shail be refunded to such person or, as the case may be, to such
member, if the person succeeds in geting elected as a Director.

(b} The Company shall inform its members of the candidature of a person for the office of director
or the intention of a member(s) to propose a person as a candidate for that office by serving
individual notices on the members not less than seven days before the meeting in the manner
provided under Section 257 of the Act.

Consent of candidate for Directorship to be filed with the Registrar
Every person who is proposed as a candidate for the office of Director of the Company shall sign and
file with the Company and with the Registrar, his consent in writing to act as a Director, if appointed.
in accordance with the provisions of Section 264 of the Act in so far as Ihey may be applicable.

PROCEEDINGS OF DIRECTORS

Meeting of Directors
The Directors may meet together as a Board for the despatch of business from time to time and
shall so meet at least once in every three months and at least four such meetings shall be held
in every year and they may adjourn and otherwise regulate their meetings and proceedings as they
deem fit. The provisions of this Article shail not be deemed 1o be contravened merely by reason
of the fact that meetings of ihe Board, which had been called in compliance with the terms herein
mentioned could not be held for want of quorum.

When meeting to be convened
Any Director of the Company may and the Manager or Secretary on the requisition of a Director
Shall, at any time, summon a meeting of Ihe Board.

Directors entitled to notice
Nolice of every meeting of the Board of the Company shail be given in writing to every Director
for the lime being in India and at his usual address in India.

Questions at Board meeting how decided
Question arising at any time at a meeting of the Board shail be decided by majority of votes and
in case of equality of votes, the Chairman, in his absence the Vice Chairman or the Director presiding
shall have a second or casting vote.
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Who to preside at meetinas of the Board
(a) The Directors may elect a Chairman of their meetings and determine the penod for which

he is to hold office. The Directors may also appoint a Vice Chairman of the Board of Directors
to preside at ihe meetings of Ihe Board of Directors at which the Chairman shall not be
present and determine the period for which he is to hold office.

(>) All the meetings of the Directors shall be presided over by the Chairman, if present. but if

at any meeting of Directors the Chairman be ‘not present at the time appointed for holding
the same, the Vice Chairman. if present, shall preside and if he be not present at such time
then and in that case the Directors shal! choose one of the Directors then present to preside
at the meeting.

Quorum at Board Meeting
(a) The quorum at a meeting of the Directors shall be as prescribed by Section 287 of the Act.

Quorum competent to exercise power
fo) A meeting of the Directors for the time being at which a quorum is present shall be competent

to exercise all or any of the authorities, powers and discretions by or under the regulations or
the Articles of the Company for the time being vested in or exercisable by the Directors generally.

Procedure in case of want of quorum
(c) If a meeting of the Board could not be held for want of quorum, then the meeting shail

automatically stand adjourned till he same day in the next week. at the same time and
place, or if that day is a Public Holiday. till the next succeeding day which is not a public
holiday, at the same time and place.

Directors may appoint committee
Subject to the provisions of Section 292 and other provisions of the Act and Article 165 the Directors
‘may delegate ali or any of their powers to committees consisting of such member or members
of their body as they think fit. and they may. fram time to time revoke and discharge any such
Committee either wholly or in part, and either as to persons or purposes, but every Committee
so formed shal! in the exercise of the powers so delegated. conform to any regulations that may
from time to time be imposed on it by the Directors. All acts done by any such Committee in

conformity with such regulations and in fulfilment of the purposes of their appointments but not
otherwise, shal! have the like force and effect as if done by the Board. Subject to the provisions
of the Act the Board may from time to time fix the remuneration to be paid 1o any member or
members of that body constituting a Committee appointed by the Board in terms of these Aniicles,
and may pay the same.

Resolution by circular
Subject to the provisions of Section 289 of the Act. a resolution passed without any meeling of
Directors, or of a Committee of Directors appointed under these Articles and evidenced by writing
under the hands of all the Directors or members of such Committee as aforesaid, for the time
being in India, be as valid and effectual as a resolution duly passed at a meeting of the Directors
or of such committee called and held in accordance with the provisions of these Articles.

Provided that the resolution has been circulated in draft, together with the necessary papers, if

any, to such Directors. or members of the Committee, then ia India (not being less in number
than the quorum fixed for a meeting of the Board or the Committee as the case may be) and
all other Oirectors or members at their usual address in India and has been approved by such
Directors as are then in India or by majority of such of them, as are entitled to vote on the resolution.

Limit of Directors’ numbers
Subject to the provisions of Sections 252, 255 and 259 of the Act, ihe Company in general meeling
may. by ordinary resolution. increase or reduce the number of Directors within the limits fixed in
ihat behalf by these Articles.

Acts of Board or Committee valid notwithstanding defect of appointment
All acts done by any meeting of the Directors or by a Committee of Directors, or by any person
acting as a Director, shall notwithstanding that il shali afterwards be discovered that [here was



some defect in the appointment of such Directors or persons acting as aforesaid, or they or any
of them were or was disqualified or thal their or his appointment had terminated by virtue of any
provisions contained in these Articles or the Act. be as valid as if every such person has been

Me duly appointed and was qualified to be a Director.

Minutes of proceedings of the Board and the Committees to be valid
167. The Directors shall cause minutes to be duly entered in a book or books provided for the purpose

in accordance with these Articles and Section 193 of the Act.

Board Minutes to be evidence
168. Minules of any meeting of the Board of Directors or of any Committees of the Board if purporting

to be signed by the Chairman of such meeting or by the Chairman of the next succeeding meeting
shall be for all purposes whatsoever prima facie evidence of ihe actual passing of the resolution
recorded and the actual and regular transaction or occurrence of ihe proceedings so recorded and
the regularity of the meeting al which the same shall appear io have taken place.

Register of Directors and Managing Directors etc.
169. The Directors shall cause to be kept at the registered office of the Company:

'¢:) A Regisiter of the Directors, Managing Directors, Manager and Secretary of the Company
containing the particulars required by Section 303 of the Act.

(i) A Register of Contracts with companies and firms in which the Directors are interested,
containing the particulars required by Section 301 of the Act. and

(ii) A Register of Direclors shareholding containing the particuiars required by Section 307
of ihe Act. They shali also cause fo be kept other registers and indexes as required
by the Act.

(b) The Company shall comply with the provisions of Sections 301, 303 and '307 and other Section
of the Act with regard to the inspection of registers and furnishing copies or extracts so far
as the same be applicable to the Company.

POWERS OF DIRECTORS

Certain powers to be exercised by the Board only at meeting
170. (a) Without derogating from the powers vested in the Board of Directors under these Articles,

the Board shail exercise the following powers on behalf of the Company and they shal! do
SO Only by means of resolutions passed al meetings of the Board.

(} The power 10 make calls on shareholders in respect of money unpaid on their shares;

(i) The power lo issue debenture:

(iii) The power to borrow moneys otherwise than on debentures,

(v) The power to invest the funds of the Company, and

¥) The power ta make loans. . vs ; ::
Provided that the Board may be resolution passed at the meeting, delegate to any Committee
of Directors, the Managing Director, the Manager or any other principal officer of the Company
or in the case of a branch office of the Company. a principal officer of the branch office,
the powers specified in sub-clauses (iii). (iv) and (v) to the extent specified in clauses (b},
(c) and (d) respectively on such condition as the Board may prescribe.

(0) Every resolution delegating the power referred to in sub-clause (iii) of clause (a) shail specify
the total amount outstanding al any one time upto which ‘moneys may be borrowed by the
delegate. “
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(c)

(d)

(e)

Every resolution delegating the power referred to in sub-clause {iv) of clause (a} shall specify
the total amount upto which the funds of the Company may be invested and the nature of
the invesiments which may be made by the delegate.

Every resolution delegating the power referred to in sub-clause (v) of clause (a) shail shecity
the total amount upto which loans may be made by the delegates, the purpose for which
the loans may be made and the maximum amount upto which toans may be made for each
such purpose in individual cases.

Nothing in this Article shall be deemed to affect the right of the Company in general meeling
to impose restrictions and conditions on the exercise by the Board of any of the powers
referred to in Sub-clauses (i). (ii). (iii), (iv) and (v) of clause (a) above.

Restriction.on powers of Board
/

(a) The Board of Directors of the Company shall not except with the consent of the Company in

©),

(c}

(0)

general meetina:

0) sell. lease or otherwise dispose of the whole, or substantially the whole, of the undertaking
‘of the Company. or where the Company owns more than one undertaking of the whole
or substantially the whole of any such undertaking;

fii) remit. or give time for ine repayment of any debt, due by a Director:

{ii} invest, otherwise than in teust securities. the amount of compensation received by the
Company in respect of the compulsory acquisition of any such undertaking as is referred
to in sub-clause (i) above. or of any premises or properties used for any such undertaking
and without whichit cannot be carried on or can be carried on only with difficulty or
only afier a considerable lime;

(v) borrow moneys. where the money to be borrowed. together with the moneys already
borrowed by the Company (apart from the temporary loans obtained from the Company's
bankers in the ordinary course of business) wil! exceed ihe aggregate of the paid-up
capital of the Company and its free reserves that is to say, reserves not set apart for
any specific purpose; or

¥) contribute to charilable and other funds not directly relating to the business of the
Company or the welfare of its employees any amounts the agaregate of which will in

any financial year, exceed fifty thousand rupees or five percent of its average net profits
as determined in accordance wiih the provisions of Sections 349 and 350 of the Act
during the three financial years, immediately proceeding. whichever is greater.

Nothing contained in sub-clause (a} above shall affect:
@ the tille of a buyer or other person who buys or takes a lease of any such undertaking

as is referred to in that sub-clause in good failh and aftes exercising due care and caution.
or

(ii) the selling or leasing of any property of the Company where the osdinary business
of the Company consists of, or comprises such selling or leasing.

Any resolution passed by the Company permitting any transaction such as is referred to in
sub-clause (a) (i) above, may attach such conditions to the permission as may be specifted
in the resolution, including conditions regarding the use, disposal or investment of the sale
proceeds which may result from the transaction. Provided that this clause shall not be deemed
io authorise the Company to effect any reduction in ils capital except in accordance with
the provisions contained in that behalf in the Act. ‘

No debt incurred by the Company in excess of the limil imposed by Sub-ciause (iv) of clause
(a} above, shall be valid or effectual, untess the lender proves that he advanced the loan in

good faith and without knowledge that the limit imposed by that clause had been exceeded.
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Prohibition regarding making of political contributions
(e) Due regard and compliance shall be observed in regard to matters dealt with by or in the

Explanation contained in sub-section (1) of Section 293 of the Act and in regard to the limitations
on the power of the Company contained in Section 293A of the Act.

General powers of the Company vested in Directors
Subject lo the provisions of the Act. the management of the business of the Company shall be
vested in the Directors and the Directors may exercise all such powers and do all such acts and
things as the Company is by the Memorandum of Associatior, or otherwise aulhorised to exercise
and do and not hereby or by the statute or otherwise directed cr required to be exercised or done
by the Company in General Meeting, bul subject nevertheless to the provisions of the Act and
other Act and of the Memorandum of Association and these Articles and to any regulations, not
being inconsistent with the Memorandum of Association and these Articles or the Act, from time
to time made by the company in general meeting provided that no such regulation shall invalidate
any prior act of the Directors which would have been valid if such reguiation had not been made.

Specific powers given to Directors
Without prejudice to the general powers conferred by Article 172 and the other powers conferred
by these presents and so as nol in any way to limit any or all of those powers. it is hereby
expressly declared that the Directors shall have the fallowing powers -

To pay registration expense
() to pay the costs, charges and expenses preliminary and incidental lo ine promotion, formation,

establishment and registration of the Company;

{ii} to pay and charge to the capital account of the Company any interest lawfully payable thereon
under the provisions of Sections 76 and 208 of the Act;

To acquire property
(lil) Subject to the provisions of the Act and these Articles to purchase or otherwise acquire any

lands, buildings, machinery, premises. hereditaments, property effects, assets, rights. credits,
royalties, bounties and goodwill of any person, firm or Company carrying on the business
which this Company is authorised lo carry on, at or for such price or consideration and generally
on such terms and conditions as they may think fit: and in any such purchase or acquisition
to accept suchtitle as the Board may believe or may be advised to be reasonably satisfactory;

To purchase lands, buildings etc.
(¥) Subject to the provisions of the Act to purchase, or take on lease for any term or terms

of years. or otherwise acquire any mills or factories or any land or lands, with or without
buildings and outhouses thereon, situate in any part of India, at such price or rent and under
and subject 1o such terms and conditions as the Directors may think fit; and in any such
purchase, lease or other acquisition to accept such title as the Directors may believe or may
be advised to be reasonably satisfactory;

To construct buitdings‘To erect. construct, enlarge. improve. alter, maintain, pull down rebuild or reconstruct any
buildings, factories, offices, workshops or other structures, necessary or convenient for the
purposes of the Company and to acquire lands for the purposes of the Company:

To mortgage, charge property
(vj) To tet, mortgage, charge. sell or otherwise dispose of subject to ihe provisions of Section

293 of the Act, any property of the Company either absolutely or conditionally and in such
manner and upon such terms and conditions in all respects as (hey think fil and to accept
payment or satisfaction for the same in cash or otherwise. as they may think fit;

To pay for property etc.
(vi) At their discretion to pay for any property, rights or privileges acquired by or services rendered

to the Company, either wholly or parially, in cash or. in shares, bonds, debentures, debenture
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Stock or other securities of Ihe Company. and any such shares may be issued either as fully
paid up or with such amount credited as paid up thereon as may be agreed upon; and any
such bonds, debentures. debenture stock or other securities may be either specifically charged
upon all or any part of the property of the Company and ils uncalled capital or not so charged:

To insure
(vil) To insure and keep insured against loss or damage by fire or otherwise, for such period and

to such extent-as they may think proper, all or any part of the building. machinery. goods.
stores, produce and other moveable property of the Company either separately or co-jaintly;
also to insure all or any portion of the goods. produce, machinery and other articles imponed
or exporied by the Company and to sell, assign, surrender or discontinue any policies of
assurance effecled in pursuance of this power:

To open accounts
(ix) Subject to Section 292 of the Act. to open accounts with any bank or bankers or wilh any

Company, firm. or individual and to pay money into and draw money from any account from
time to time as the Directors may think fit:

To secure contracts
(x) To secure the fulfilment of any contracts or engagements entered into by the Company by

morgage or charge of ail or any of the properties of the Company and its unpaid capital
for the time being or in such other manner as they may think fit:

To attach to Shares such conditions
(xi). To attach to any shares to be issued as the consideration for any contract wilh or property

acquired by the Company. or in payment for services renderred to the Company, such conditions,
Subject to the provisions of ihe Act. as to the transfer thereof as they may think fit;

To accept surrender, of shares
(xii) To accept from any member on such terms and conditions as shall be agreed. a surrender

of his shares or stock or any part thereof subject to the provisions of the Act;

To appoint trustees
(xiii) To appoint any person os persons (whether incorporaled or not) to accept and hold in trust

for the Company any property belonging to the Company orin which it is interested or for
any other purposes and to execute and do all such deeds and things as may be requisite

‘in relation to any such trusts and to provide for the remuneration of such trustee of trustees.
To bring and defend actions
(xiv) To institute, conduct. defend. compound or abandon any legal! proceedings by or against the

Company or its Officers or olherwise concerning the affairs of he Company and also subject
to the provisions of Section 293 of the Act to compound and allow time for payment or
Satisfaction af any debts due, or of any claims or demands by or against the Company:

To refer to arbitration
(v)} To refer, subject to the provisions of Section 293 of Ihe Act, any claims or demands by

or against the Company to arbitration and observe and perform the awards:
To act on insolvency matters
(xvi) To act on behalf of the Company in all matters relaling to bankrupts and insolvents:

To give receipts
(xvii) To make and give receipts, releases and other discharges for moneys payable to the Company

and for the claims and demands of the Company subject to the provisions of Section 293
of the Act. .

To authorise acceptances
(xvii) To determine from time to time as to who shall be entitled to sign bills. nates. receipts,

acceptances, endorsements, cheques, cividend warrants, releases, contracts and documents
on the Company’s behalf:
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To invest moneys
{xix} Subject to the provisions of Sections 292, 293, 370, 372.of the Act, invest and deal with

any of the moneys of the Company, not immediately required for the purpose thereof, upon
such shares, securilies. or investments (not being shares in this Company) and in such manner
as they may think fit, and from time to time to vary or realise such investments:

To provide for personal liabilities ©

(xx) To execute in the name and on behalf of the Company in favour of any Director or other
person who may incur or be about to incur any personal liability for the benefit of the Company,
such mortgages of the Company's property (presenl and future) as they may think fit and
any such mortgage may contain a power of sale and such other powers, convenants and
provisions as shal! be agreed on:

To give to Directors etc. an interest in business
(xxi) Subject to such sanction as may be necessary under the Act or these Atticles. to give to

any Director, Officer, or other person employed by the Company, an interest in any particular
business or transaction either by way of commission on the gross expenditure thereon or
otherwise or a share in the general profits of the Company. and such interest, commission
or share of profits shall be treated as part of the workng expenses of the Company.

To provide for welfare of empioyees
(xxii) To provide for the welfare of employees or ex-employees of the Company and their wives.

widows, families, dependants or connections of such persons by building or contributing to
the building of houses, dwelling, of chawls or by grants of money, pensions, allowances,
graluities, bonus or payments by creating and fromm time to time subscribing or contributing
to providenl and other funds, instilutians, or trusts and by providing or subscribing or contributing
towards places of instniction and recreation, hospitals and dispensaries, medical and other
attendances and other assistance as the Directors shall think fit;

To subscribe to charitable and other funds
(xxtii} To subscribe, or contribute or otherwise to assist or to quarantee money to charitable,

benevolent, religious, scientific, national public or any other useful institutions, object or purposes
for any exhibition:

To maintain pension funds
(x0v) To establish and maintain or procure the establishment and maintenance of any contributory

of non contributory pension or superannuation funds for Ihe benefit of, and give or procure the
giving of donations. gratuities, pensions. allowances of emoluments. to any persons who are
of were at any time in the employment or services of the Company, or of any Company which
i$ a Subsidiary of the Company oris allied to or associated with the Company or with any
such subsidiary Company, of who are or were at any time Directors or Officers of ihe Company
or of any such other Company as aforesaid. and the wives. widows. families and dependants
of any such persons and, also to establish and subsidise and subscribe to any institutions,
associations, clubs or funds collected to be for the benefit of or to advance the interests and
well being of the Company or of any such other Company as aforesaid, and make payments
to or towards the insurance of any such person as aforesaid and do any of the matters aforesaid,
either alone or in conjunction with any such other Company as aforesaid.

(xxv} To decide and allocate the expenditure on capital ard revenue account either for the year
or period or spread over the years.

To create Reserve Fund
Ocxvi) Before recommending any dividend, to set aside out of profits of the Company such sums as

they may think proper for depreciation or to Depreciation Fund or Reserve Fund or Sinking Fund
or any other special fund to meet contingencies or to repay redeemable preference shares,
debentures, or debenture stock or for special dividends or for equalising dividend or for repairing.
improving, extending and maintaining any part of the property of the Company. and for such
other purposes as the Directors may, in their absolute discretion. think conducive to the interests
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of the Company and to invest the severai sums so set aside or so much thereof as required
to be invested upon such investments (subject to the restrictions imposed by Sections 292
and 293 and other provisions of the Act) as Ihe directors may think fit. and from time to time.
to deal with and vary such investments and dispose of and apply and expend all or a part
thereof for the benefit of the Company in such manner and for such purposes as the Directors
(subject to such restrictions as aforesaid) in ther absolute discretion think conducive to the

. interests of ihe Company nolwithstanding that the matters to which the Directors apply or upon
which they may expend ihe same or any part thereof may be maiters to or upon which the
Capital moneys of the Company might righily be applied or expended: and to divide the Reserve
Fund into such special funds as the Directors think fit, and 10 employ the assets constituting
all or any of the above funds, including the Depreciation Fund. in the business of the Company
of in repayment or redemption or redeemable preference shares. debenlures or debenture stock
and ihat wilhout being bound to keep the same separate from other assets or to pay interest
on the same, with power, however to the Directors at their discretion, to pay or allow to the
credit of such fund interes! at such rate as the Directors may think proper.

To appoint Managers etc.
(xxvil)TO appoint and at their discretion 10 remove or suspend such Managers. Secretaries. Officers.

Clerks, Agents and servants for permanent, temporary or special service as they may from
time to time think fit. and to determine their powers and duties, and fix their salaries or
emoiuments and require security in such instances and to such amounts as they may think
fit. and from time to time to provide for the management and transactions of the affairs of
the Company in any special locality in India in such manner as they may think fit. The
provisions Contained in the clause following shall be without prejudice to the general powers
conferred by this clause.

To authorise by power of attorney
(xxviii) At any time and from time to time by power of attorney to appoint any person or persons

to be the Attorney or Attorneys of the Company for such purposes and with such powers,
authorities and discretions (not exceeding ihose vested in or exercisable by the Directors under
these presents) and for such period and subject to such conditions as the Directors may from
time to time think fil and any such appointment (if ine Directors may think fit) be made in
favour of any Company or the members. directors nominees or managers of any Company or
firm or otherwise in favour of any fluctuating body or person whether nominated, directly or indirectly

. by the Directors and any such power of atlorney may contain any such powers for the protection
or convenience of persons dealing with such Attorneys as ihe Directors may think fit; and may
contain powers enabling any such delegates or Atiorneys as aforesaid to sub-delegate all or
any of the powers, authorities, and discretions for the time being vested in them.

To authorise, delegate
(xxix) Subject to the provisions of the Act, generally and from time to time and at any time to

authorise, empower or delegate to (with or without powers of sub-delegation) any Director.
Officer or Officers or Employee for the time being of the Company and/or any other person,
firm or Company ali or any of the powers, authorities and discretions for the time being vested
in the Directors by these presents, subject to such restrictions and conditions, if any as the
Directors may think proper.

To Negotiate
(xxx) To enter into all such negotrations. contracts and rescind and/or vary all such contracts and

{o execute and do all such acts, deeds, and things in the name of on behalf of the Company
as they may consider expedient for or in relalion to any of the malters aforesaid or otherwise
for the purposes of the Company.

MANAGING DIRECTORS

Power to appoint Managing or Wholetime Directors
(a) Subject to the provisions of the Act and of these Articles the Board shall have power to

appoint from time to time any of its members as Managing Director or Managing Directors
and/or Wholetime Directors and/or Special Director like Technical Director. Financial Director.
eic. of the Company for a fixed term nol exceeding five years at a time and upon such terms
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and conditions as the Board thinks fit. and he Board may by resolution vest in such Managing
Director or Managing Oirectors/Wholetime Director(s), Technical Director(s) Financial Director(s)
and Special Director(s) such of the pawers hereby vested in the Board generaily as it thinks
fit, and such powers may be made exercisable for such period or periods, and upon such
conditions and subject to such restrictions as it may determine, the remuneration of such
Directors may be by way of monthly remuneration and/or fee for each meeting and/or
Participation in profits, or by any or all of those modes. or of any other mode not expressly
prohibited by the Act.

(0) The Directors may whenever they appoint more than one Managing Cirector, designate one
or more of them as “Joint Managing Director’or “Joint Managing Directors” or “Deputy Managing
Directors” as the case may be. .

Appointment and payment of remuneration to Managing or Wholetime Director
(Cc) Subject to the provisions of Sections 198, 269, 309, 310 and 311 ofthe Act. the appointment

and payment of remuneration to the above Ourector shail be subject to approval of the members
in general meeting and of the Central Government. ,

THE SECRETARY

Secretary
Subject to the provisions of Section 383A of the Act, the Directors may, from time to time, appointand. at their discretion remove any individual (hereinafter called ‘the Secretary} who shall have such
qualificalions as the authority under the Act may prescribe to perform any functions. which by the
Acl or these Articles are to be performed, by the Secretary. and to execute any other purely minisierial
or administrative dulies which may from time to time be assigned ta the Secretary by the Director.
The Directors may also at any time appoint some persons (who need not be the Secretary) to
keep the registers required to be kept by the Company.

SEAL

The seal its custody and use
(a) The Directors shall provide a Common Seal for the purpose of the Company and shalt have

power from time to time to destroy the same and substitute a new Seal in lieu thereof, andthe Directors shall provide for the safe custody of the Seal for the time being and the Seal
Shall never be used except by or under the authority of the Directors or a Committee of the
Directors previously given, and in the presence of one Director at the least. who shali sign
every instrument to which the Seal is so affixed in his presence.

Seal abroad >

(b) The Company shall also be at liberty to have an official seal in accordance with Section 50
of the Act for use in any territory, district or place outside India and such powers shail
accordingly be vested in the Directors.

INTEREST OUT OF CAPITAL
interest may be paid out of Capital
Where any shares in the Company are issued for the purpose of raising money to defray ihe expensesof ihe construction of any work or building, or the provisions of any plant, which cannot be made
profitable for a lengihy period, the Company may pay interest on so much of that share capitalas is for the time being paid up, for the period and at the rate and subject to the conditions andrestrictions provided by Section 208 of the Act, and may charge the same to capital as part ofthe cost of construction of the work or building, or the provisions of plant.

DIVIDENDS

Division of Profits : :

The profits of the Company subject to any special rights relating thereto created or authorised to
be created by these presents shall be divisible among the members in proportion to the amount
of Capital paid up or credited as paid up on the shares held by them respectively.
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Dividend payable to registered holder
No dividend shalt be paid by the Company in respect of any share except to the registerred hoider
of such share or to his order or to his banker.

Time for payment of dividend &
Where a dividend has been declared by the Company it shall be paid within the period provided
in Section 207 of the Act.

Capital paid up in advance and interest not to‘earn dividend
Where the Capita! is paid up in advance of cails upon the footing that the same shalt carry interest,
such Capital shall not. whitst carrying interest confer a right to dividend or to participate in profits.

Dividends in proportion to amount paid up
{a} The Company shal! pay dividends in proportion to ihe amounts paid up or credited as paid

up on each share, when a larger amount is paid up or credited as paid up on some shares
- than on others. Nothing in this Articie shall be deemed to affect in any manner the operation

of Section 208 of the Act.

(b} Provided always that any Capital paid up on a share during the period in respect of which
a dividend is declared, shall unless the terms of issue olherwise provide, only entitle the holder
of such share to an apportioned amount of such dividend proportionate to the capital from
time to time paid during such period on such share.

Company in General Meeting may declare dividends
The Company in general meeting may declare a dividend to be paid to the members according
to their respective riqnts and interests in the profits and may fix the time for payment.

Power of Directors to limit dividends
No larger dividend shall be declared than is recommended by the Directors but the Company in
general meeting may declare a smaller dividend.

Dividends only to be paid out of profits
No dividend shall be declared-or paid by ihe Company otherwise than out of profits of the financial
year arrived at after providing for depreciation in accordance with the provisions of sub-section (2)
of Section 205 of the Act or out of the profits of the Company for any previous financial year or
years arrived at after providing for depreciation in accordance with these provisions and remaining
undistnbuted or out of both or out of moneys provided by the Central Government or a Stale Government

_

for the payment of dividend in pursuance of the quarantee given by thal Government! provided that:

(a) {f the Company has not provided for depreciation for any previous financial year or years,it
shail before declaring or paying a dividend for any financial year. provide for such depreciation
out of the profits of that financial year or out of the profils of any other previous financial
year or years:

(b) ‘If the Company has incurred any loss in any previous financial year or years ihe amount of the
lass or an amount which is equal to the amount provided for depreciation for that year or those
years whichever is tess, shall be set off against the profits of the Company for the year for which
the dividend is proposed to be dectared or paid or against the profits of the Company for any
previous financial year or years arrived at in both cases after providing for depreciation in accordance
with the provisions of sub-section (2) of Section 205 of the Act or against both.

Provided further that,no dividend shall be declared or paid for any financial year out of the
profits of the Company for that year arrived at after providing for depreciation as above. except
after the transfer to Ihe reserves of the Company of such percentage of its profits for that
year as may be prescribed in accordance with Section 205 of Ihe Act or such higher percenlage
of is profits as may be allowed in accordance with that Section

Nothing contained in this Article shall be deemed to affect in any manner the operation ofSection 208 of the Act.
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Directors’ declaration as to net profits conclusive :

The declaration of the Directors as to the amount Of the net profits of the Company snall be conclusive.

Interim Dividends
The Directors may, from time to time. pay 1o the members such irterim dividends asin their judgement
{he position of the Company justifres

Retention of Dividend until completion of transfer under Article
The Directors may retain the Dividends payable upon shares in respect of which any person is
under the Transmission clause of these Articles entilled lo become a member of which any person
under that clause 1s entitled to transfer until such person shall become a member in respect of
such shares or shal! duly transfer the same.

No member to receive Dividend whilst indebted to the Company and eompany's right to
reimbursement therefrom
Subject to the provisions of the Acl, no member shal! be entitled to receive payment of any interest
or dwidend in respect of his share(s) whilst any money may be due or owng from him to the
Company in respect of such share(s) or debenture(s) or otherwise however either alone or jointly
with any other person or persons and the Directors may deducl from the interest or dividend payable
to any member. all surms of moneys so due from him to ine Company.

Transferred shares must be registered
A transfer of shares shalt not pass the right to any dividend declared thereon before the registrationof the transfer

Dividend how remitted
Uniess otherwise directed any dividend may be paid by cheque or warrant or a pay-slip or receipt
having the force of a cheque or warrant sent through ordinary post tothe registered address of
ihe member or person entitled or in the case of joint holders to that one of them first named in
ihe Register of Members in respect of the joint holding. Every such cheque or warrant so sent
Shall be made payable to the registered holder of shares or to his order or to his bankers. The
Company shal! nol be liable or responsibie for any cheque or warrant lost in transmission or for
any dividend lost, to ihe member or person entitled thereto by ihe forged endorsement of any cheque
or warrant or the fraduleni or improper recovery thereof by any other means.

Unpaid Dividend or Dividend Warrant posted
(a) Where the Company has declared a dividend but which has not been paid or the divident

warrand in respect thereof has net been posted within 42 days from the date of declaration
to any shareholder entitled to the payment of the dividend, the Company shall within 7 days
from the date of expiry of the said period of 42 days, open a special account in that behalf
in any scheduled bank called “Unpaid Dividend Account of ACT SHIPPING LIMITED and transfer
to the said account, the total amount of dividend which remains unpaid or in relation to
which no dividend warrant has been posted.

(b) Any money transferred to the unpaid dividend account cf the Company which remains unpaid
or unclaimed for a period of three years from the date of such transfer, shall be transferred
by the Company to the general revenue account of the Central Government. A claim to any
money so transferred to the general revenue account may »e preferred to the Central Government
by the shareholders to whom the money is due.

(c) No unpaid or unclawmed dividend shall be forfeited by the Soard.

Dividend and cali together ’ .

Any general meeting declaring a dividend may an the recommendation of the Directors make a
call on the members for such amount as the meeting fixes, but so that the call on each member
Shall not exceed the dividend payable to him so that the call se made payable at the same time
as the dividend and the dividend may, if so arranged between the Company and the members.
be set off against ithe calls.

‘

55



194,

195.

56

Dividend to be payable in cash
No dividend shall be payable except in cash. Provided that nothing in this Article shall be deemed
to prohibit the capitalisation of profit or reserves of the Company for the purpose of issuing fully
paid up bonus shares or paying up any amount for the time being unpaid on any shareg held
by the members of the Company.

CAPITALISATION

Capitalisation
(a)

(b)

(c)

(d)

Any general meeting may resolve thal any amount standing to the credit of the Share Premium
Account or the Capital Redemption Reserve Account or any moneys’ investments or other
asseis forming part of the undivided profits (including profils or surplus moneys arising from
the realisation and where permitted by law. from the appreciation in value of any capital assets
of the Company) standing to the credit of Ihe General Reserve, Reserve or any Reserve Fund
or any other fund of the Company or in the hands of the Company and available for ‘dividend

' May be capitalised. Any such amount (excepting the amount slanding to the credit of the
Share Premium Account and/or the Capilal Redemption Reserve Accaunt) may be capitalised:

(i) by the issue and distribution as fully paid shares, debentures, debenture stock, bonds
or Obligalions of Ihe Campany or

(i} by crediting the shares of the Company which may have been issued and are not fully
paid up. with the whole or any part of the sum remaining unpaid thereon.

Provided that any amounts standing to the credit of the Share Premium Account may be
applied in; ;

(1) paying up unissued shares of the Company to be issued to members of tne Company
as fully paid bonus shares;

(2) in writing off the pretiminary expenses of the Company:

(3) in writing off the expenses of, or the commission paid or discount allowed on any issue
of shares or debentures of the Company; or

(4) in providing for the premium payable on the redemption of any redeemable preference
shares or of any debentures of the Company. Provided further thal any amount standing
to the credil of the Capital Redemption Reserve Account shall be applied only in paying
up unissued shares of the Company to be issued to the members of the Company
as fully paid bonus shares.

Such issue and distribution under sub-clause (a})(i) above.and such payment to the credit
of unpaid share capital under sub-clause (a)(ii) above shall be made lo, among and in favour
of he members of any class of them or any of them entitied thereto and in accordance with
their respectiver rights and interests and in proportion to the amount of capitalpaid up on the
shares held by them respectively in respecl of which such distribution under sub-clause (a){i)
or payment under sub-clause (a){ii) above shall be. made on the footing that such members
became entitled thereto as capital.
The Directors shall give effect 10 any such resolution and apply portion of the profits, General
Reserve Fund or any other fund or account as aforesaid as may be required for the purpose
of making payment in full for the shares, debentures or debenture stock. bonds or other
abligations of the Company so distribuled under sub-clause (a)(i) above or (as ihe case may
be) for the purpose of paying. in whole or in part, the amount remaining unpaid on the shares
which may have been issued and are not fully paid-up under sub-clause (a){ii) above provided
hat no such distribulion or payment shallbe made unless recommended by Directors and
if so recommended such distribution and payment shail be accepted by such members as
aforesaid in ful! satisfaction of their interest in the said capilalised sum.
For the purpose of giving effect to any such resolution the Directors may setile any difficulty
which may arisé in regard to the distribution or payment as aforesaid as they think expedient
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and in particular Ihey may issue fractional certificates or Coupons and fix the value for distribution
of any specific assets and may determine that such payments be made to any members

-on the footing of the value so fixed and may vest any such cash, shares, fractional certificates
or coupons, debentures, debenture stock. bonds, or othe’ obligations in lrustees upon such
trusts for the persons enlitied thereto as may seem expedient tothe Directors and generally
may make such arrangement for the acceptance, allotment and sale of such shares, debentures,
debenture stock, bonds or other obligations and fractional certificates or coupons or otherwise
as they may think fit.

Subject to the provisions of the Act and these Articles in cases where some of the shares
of the Company are fully paid and others are partly paid only. such Capitalisation may be
effected by the distribution of further shares in respect of the fully paid shares, and by crediting
the partly paid shares with the whote or part of the unpaid liability thereon but so that as
between the holders of fully paid shares,and the partly paid shares the sums so applied in

ihe payment of such further shares and in the extinguishment or diminution of the liability
on the partly paid shares shall be so applied pro rata in proportion to the amount then already
paid or crediled as paid on the existing fully paid aad partly paid shares respectively.

When deemed requisite a proper contract shall be filed with the Registrar of Companies in accordance
with the Act and the Board may appoint any person to sign such contract on behalf of the members
entitled as aforesaid and such appointment shall be effective.

ACCOUNTS

Accounts
The provisions of Sections 209 to 222 of the Act shall be comptied with in so far as the same
be applicable to the Company.

Books of Accounts to be kept
(a)

(b)

(a)

(b)

(c)

*

The Company shail keep at its Registered Office proper books of accounts as required by
Section 209 of the Act with respect to:

gi) all sums of money received and expended by the Company and the ralters in respect
of which the receipt and expenditure take place:

(ji) all sales and purchases of goods by the Company; and

(iii) the assets and liabilities of the Company;
_

Provided that all or any of the books of account aforesaid may be kept at Such other place
in India as the Board of Directors may decide and when the Board of Directors so decide,
the Company shall, within seven days of the decision file with the Registrar a notice in writing
giving the full address of that other place.
If the Company shall have a branch office, whether in or outside india, proper books of account
relating to the transactions effected ai thal office shall be kept at thal office and proper
summarised returns made upto date at intervals of not nore than three months, shall be sent
by the branch office to ine Company at its Registered Office or other place in India, as the
Board thinks fit, where the said books of the Company are kept.

' Books to give fair and true view of the Company’s affairs
All the aforesaid bocks shall give a fair and true view of the affairs of the Company or of
ils branch office, as the case may be with respect to the malters aforesaid. and explain
the transactions.
The books of account shall be open to inspection by any Director during business hours as
provided by Section 209 of the Act.

The books of account of ihe Company relating to a period of not less than eight years
immediately preceding the current year together with the vouchers relevant to any entry in
such books of accounts shall be preserved in good crder. .
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Inspection by members
The Directors shall from time to time determine whether and to what extent and at what times
and places and under what conditions or regulations the accounts. books and documents of the
Company or any of them. shall be open to the inspection of the members, and no memb (nol
being a Director) shall have any right of inspecting any account or books or documents of the
Company except as conferred by statute or authorised by the Directors or by a resolution of the
Company in general meeting

Statements of Accounts to be furnished to General Meeting
The Board of Directors shall tay before each annual general meeting a Profit and Loss Account
for the financial year of the Company and a Balance Sheet made up asat the end of the financial
year which shall be a date. which shall not precede the day of the meeting by more than six
months or such extended period as shall have been granted by the Registrar of Companies under
the provisions of the Act.

Balance Sheet and Profit and Loss Account
(a} Subject to the provisions of Section 211 of the Act. every Balance Sheet and Profit and Loss

Account of the Company shall be in the forms set out in parts | and II respectively of Schedule
VI of the Act. or as near thereto as circumstances admit. There shall be annexed to every
Balance Sheet a statement showing ihe bodies corporate (indicating separately the bodies
corporate in the same group) in the shares of which investments have been made byil (including
all investments, whether existing or not, made subsequentto the date as at which the previous
Balance Sheet was made out) and the nature and extent of the invesiments so made in each
body corporate

(b) So long as the Company is a holding Company having a subsidiary the Company shall conform
to Section 212 and other applicable provisions of the Act.

(c) If in the opinion of the Board, any of the current assets of the Company have not a value
, on realisation in the ordinary course of business al least equal to the amount at which they

are stated. the fact that the Board ts of that opinion shail be stated.

Authentication of Balance Sheet and Profit & Loss Account
fa) @ Save as provided by item (ii) of this sub-clause every Balance Sheet and every Profit

and Loss Account of the Company shall be signed on behalf of the Board of Directors
by the Manager or Secretary, if any. and by not less than two Directors of the Company.
one of whom shall be a Managing Director, if any.

(i) When only: one of the Directors of the Company is for the time being in India. the Balance
Sheet and the Profit and Loss Account shall be signed by such Director, but in such
a case, there shail be attached to the Balance Sheet and the Profit and Loss Account
a statement signed by him explaining the reason for non comphance with the provisions
of the above item (i).

(ob) The Balance Sheet, and the Profit and Loss Account. shall be approved by the Board of
Directors before they are signed on behalf of the Board in accordance with the provisions
of this Article and before they are submitted to the auditors for thew report thereon.

Profit and Loss Account to be annexed and Auditors’ Report to be attached to the Balance
Sheet .

The Profit and Loss Account shali be annexed to the Balance Sheet and the Auditors’ Report including
the Auditors’ separate, special or supplementary report, if any, shall be attached thereto

Board’s Report to he attached to Balance Sheet
(a) Every Balance Sheet laid before the Company in general meeting shall have altached to it

a Report by the Board of Directors with respect to the state of the Company's affairs. the
amounts. if any which it proposes to carry to any reserves in such Balance Sheet, the gmount,
if any. which it recommends to be paid by way of dividends and material changes and

2
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commitments, if any. affecting the financial position of the Company which have occurred
between the end of the financial year of the Company lo which the Balance Sheet relates
and the date of the Report.

‘® (o) The Report shalt, so far as it is material for the appreciation of the slate of the Company's
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affairs by its members and will not in the Board's opinion be harmful to the business of the
Company or of any of its subsidiaries, deal with any changes which have occured during
the financial year in the nature of the Company's business, in the Company's subsidiaries
or in the nature of the business in which the Company has an interest

(c) The Board shall also give the fullesi information and explanations in its Report or in cases
falling under the proviso to Section 222 of the Act in an addendum to that Report, on every
reservation. qualification or adverse remark conlained in the Auditor's Report.

(d) The Board's Report and addendum (if any) Ihereto shall be signed by its Chairman if he is
authorised in that behalf by the Board: and where he is not so authorised shall be signed
by such number of Directors as are required to sign the Balance Sheet and the Profit and
Loss Account of the Company by virtue of sub-clause (a) and (b) of Aricle 203

(e) The Board shall have the right to charge any person not being a Director with the duty of
seeing that the provisions of sub-clauses (a) and (c) of this Anicle are complied wilh.

i) Every Balance Sheet and Profil and Loss Account of the Company when audited and approved
and adopted by the members in the annual general meeting shall be conclusive except as regards
any matters in respect of which modifications are made thereto as may from time to time be
considered necessary by the Board of Directors and or considered proper by reason of any provisions
of relevant applicable stalules and approved by shareholders at a subsequent general meeting.

Right of Members to copies of Balance Sheet and Auditor's Report
A copy of every Balance Sheet (including the Profit and Loss Account, the Auditor's Report and
every other document required by Law to be annexed or attached as the case may be, to the
Balance Sheet) which is to be laid before the Company in Genera! Meeting shall be made available
for inspection al the Registered Office of the Company during working hours for a period of twenty
one days before of the meeting. .

Three copies of Balance Sheet etc. to be filed with Registrar
After the Balance Sheet and Profit and Loss Account have been laid before ihe Company at the
annual general meeting. three copies of the Balance Sheet ard Profit and Loss Account duly signed
as provided under Section 220 of the Act together with three copies of all documents, which are
required to be annexed thereto shal! be filed with the Registrar, so far as the same be applicable
lo the Company.

AUDIT

Accounts to be audited
Every Balance Sheet and Profit and Loss Account Shall be audited by one or more Auditors to
be appointed as hereinafter mentioned,

Appointment and qualifications of auditors
(2) The Company at the annual generat meeting each year shall appoint an Auditor or Auditors

lo hold office fram the conclusion of thal meeting until the conclusion of the next annua!
general meeting, and shail, within seven days of the appointment, give intimation thereof to
every auditor so appointed

(®) =6At any annua! gemeral meeting, a retiring Auditor, by whalever authority appointed, shall be
reappointed unless.
(i) he is not qualified for reappointment: 7

. (i) he has given the Company notice in writing of his unwillingness ta be reappointed:
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(c)

(d)

(e)

{g)

(n)

(ili) a resolution has been passed at that meeting appointing somebody instead of him or
providing expressly that he shall not be reappointed, or

fv) where notice has been qiven of an intended resolution to appoint some person or persons
in the place of retiring Auditor, and by reason of the death, incapacity or disqualification
of that person or of all those persons, as the case may be. the resolution cannot be
proceeded with.

Where at an annual general meeting no auditors are appointed or re-appointed. the Central
Government may appoint a person to fill the vacancy.
The Company shall. within seven days of the Central Government's power under sub-clause
(c) becoming exercisable give notice of that fact to the Government.

The Directors may fill any casual vacancy in the office of Auditor. but while any such vacancy
continues the surviving or continuing Auditor or Auditors(if any) may act, but where such vacancy
be caused by the resignation of an auditor. the vacancy shall only be filled by the Company
in general meeting.

A person, other than a retiring Auditor. shall not be capable of being appointed at an annual
general meeting unless special notice of the Resolution for appointment of that person to the
office of Auditar has been given by a member to the Company not tess than fourteen days
before the meeting in accordance with Section 190 of the Act, and the Company shall send
a copy of any such natice to the retiring Auditor and shall give notice thereof to ihe members
in accordance wiih Section 190 of the Act. and the provisions of Section 225 of the Act

shall apply in the matter. The provision of this sub-clause shal! also apply to a Resolution
that a retiring Auditor shall not be re-appointed.

The persons qualified for appointment as Audilors shall be only those referred to in Section
226 of the Act.

None of the persons mentioned in Section 226 of the Act as being not qualified for appointment
as Auditors shail be appointed as Auditors of the Campany.

Audit of Branch Office
The ‘Company shail comply with the provisions of Section 228 of the Act in relation to the audit
of the accounts of branch offices of the Company except 1o the extent to which any exemption
may be granted by the Central Government, in that behalf.

Remuneration of Auditors
The remuneration of the Auditors shall be fixed by the Company in general meeting in such manner
as the Company may in general meeting determine except that the remuneration of any Auditors
appointed to fill any casual vacancy may be fixed by the Directors.

{a}

(b)

(©)

Auditor to have access to the books of the Company
The Audilor/s of the Company shall have a right of access at all times to the books and
vouchers of the Company and shall be entitled to require from the Directors and Officers of
ihe Company such information and explanation as may be necessary for the performance of
the duties of the Auditor/s. .

All notice of, and other communications relating to, any general meeting of the Company which
any member of the Company is entitled to have sent to him shall also be forwarded lo the
Auditors of the Company; and the Auditor/s shalt be entitled to attend any general meeting
and to be heard at any general meeting which he altends to any part of the business which
concerns him as Auditor.

The Auditors shall make a Report to the members of the Company on the accounts examined
by him and on every Balance Sheet and Profit and Loss Account, and on every other document
declared by the Act to be part of or annexed to the Balance Sheet or Profit and Loss Account.
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which are laid before the Company in annual general meeting during his tenure of office. and
the Report shail state whether, in his opinion and to the best of his information and according
1o the explanation given to him. the accounts give the information required by the Act in the
manner so required and give a true and fair view:

@ in the case of the Balance Sheet. of the slate of the Company's affairs as at the end
of its financial year: and

(i) in the case of the Profit and Loss Account. of tre Profit and Loss for that financial
year.

{d) The Auditor's Repor shall also state -

() whether he has oblained all ihe information and explanations which to the best of his
knowledge and belief were necessary for the purpose of his audit:

{ii} whether. in his opinion, proper books of accounts a3 required by law have been kept by
ihe Company so far as appears from his examination of those books and proper retums
adequate for the purpose of his audit have been received from branches not visited by him:

{ii) whether the report on the accounts of any branch office audited under Section 228 by
@ person other than the Company auditor has been forwarded to him as required by
clause (c) sub-section (3) of the Section and how he has dealt with the same in preparing
the Auditor's Report:

(v) whether the Company's Balance Shet and Profil and Loss Account dealt with by the
report are in agreement with the books of account and relums.

(e) Where any of the matters referred to in this Article is answered in the negative or with a
qualification the Auditor's Report shal! state the reasons for the answer.

Accounts when audited and approved to be conclusive except as to errors discovered within
three months
Every account when audited and approved by a general meeting shall be conclusive except as regards
any error therein discovered within three months next afte: the approval thereof. Whenever any
such error is discovered within the said period, the accounts shall forthwith be corrected and
thenceforth shall be conclusive. :

DOCUMENTS AND NOTICES

Service of Notice by member .

A notice may be served on the Company or an Officer thereof by sending it te the Company or
Officer at the Registered Office of the Company by post under a Certificate of posting or by registered
post or by leaving it at its Registered Office. .

The term ‘Notice’ in this and the following clauses shail include summons, notice, requisition, order,
judgement or other legal papers and any document.

Service of Notice on Registrar
A notice may be served on the Registrar by sending it 10 him at his office by post under a certificate
of posting or by registered post, or by delivering it to, or leaving it for him at his office.

Service of Notice on member by the Company
{a) A Notice may be served by the Company on any member either personallyor by sending

it by post to him to his registerred address or if he has no registered address in India to
the address, if any, within India supplied by him to the Company for giving Notice to him.

(b} Where a Notice is sent by post :
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(i) Service thereof shall be deemed lo be effected by properly addressing prepaying and
posting a letier containing the document, provided that. where a member has intimated
to the Company in advance that documents should be sent to him under a certificate
of posting or by registered post with or wilhout acknowledgement due, and has deposited
with the Company a sum Sufficient to defray the expenses of doing So, service of the
document shail noi be deemed to be effected unlessit is seni in the manner intimated
by the member: and

{ii} Such service shall be deemed to have been effected:

(1) in the case of a Notice of a meeting at the expiration of forty eight hours after
the letter containing the same is posted, and

(2) in any other case, at the time at which the letter would be delivered in the ordinary
course of post.

By Advertisement
(c)- A Notice advertised in a newspaper circulating in neighbourhood of the registered office of

the Company shall be deemed to be duly served on the day on which the advertisement
appears on every member of the Company who has no registered address in India and has
not supplied to the Company an address within India for the giving of Notices to him.

On Joint holder
(cd) Any Notice may be served by the Company on the Joint-holders of a Share/debenture by

servingit on the joint holder named first in the Regisler of member/debenture holders in respect
of the share/debenture.

On personal Representative
fe) A Notice may be served by the Company on the persons entilled to a share in consequence

of the death or insolvency of a member by sending if through the post in a prepaid letter
addressed to them by name. or by the title representatives of the deceased or assignees
of the insolvent or by any like description, at the address, if any in india supplied for ine
purpose by the persons claiming to be so entitled. or until such an address has been so
supplied, by serving the document in any manner in which it might have been served if the
death or insalvency had not occurred.

Notice by Company and signatures thereto
Any Notice given by the Company shall be signed by a Director, or by such Officer as the Directors
may appoint and the signatures thereto may be written printed or lithographed.

‘Authentication of documents and proceedings
Save as otherwise expressly provided in the Act, a document or proceedings requiring authentication
by the Company may be signed by the Director. the Managing Director. the Manager, the Secretary
or other authorised Officer of ihe Company and need not be under its Common Seal.

WINDING UP

Distribution of Assets
(a) Subject to the provisions of the Act, if the company shall be wound up and the assets available

. for distribution among the members as such shall be less than sufficient lo repay the whole
of the paid up capital such assets shall be distributed so that. as nearly. as may be. the
losses shall be borne by the members in proportion to the Capital paid up, or which ought
to have been paid up, at the commencement of winding up. on the shares held by them
respectively. And if in winding up, the assets available for distribution among the members
shall be more than sufficient to repay the whole of the Capital paid up at Ihe commencement
of the winding up-the excess shall be distributed amongst the members in proportion to the
Capital paid-up at the commencementof the winding up or which ought to have been paid
up on the shares held by them respectively.

a
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(0) But this clause will not prejudice the rights of the holders of shares issued upon special
terms and conditions

220», Subject to the provisions of the Act.
™

.

Distribution in specie or kind
(a)

(b)

(c)

if the Company shall be wound up whether voluntarily or otherwise, the liquidators may with
the sanction of a special resolution and any other sanction required by the Act. divide amongst
the contributories, in specie or kind the whole or any part of the assets of the Company,
and may, with the like sanction vest any part of the asseis of the Company in trustees upon
such trusts for the benefit of the contributocies or any of them as ihe liquidators with the
like sanction shal! think fit.

If thought expedient, any such division may, subject to the provisions of the Act, be otherwise
than in accordance with the legal rights of the conitribulories (except where unaiterably fixed
by the Memorandum of Association) and in particular any class may be given (subject to
the provisions of the Act) preferential or special rights or may be excluded altogether or in
part-but in case any division otherwise than in accordance with ihe legal rights of the
contridbutories shall be determined of any contributory who would be prejudiced thereby shall
have the right, if any to dissent and ancillary rights as if such determination were a special
resolution passed pursuant to Section 494 of the Act.

in case any shares to be divided as aforesaid involved a liability to calls or otherwise, any
person entilled under such division to any of the said shares may within ten days after the
passing of the specia! resolution, by notice in writing direct the liquidators to sell his proportion
and pay him the nel proceeds and the Liquidators shall, if practicable act accordingly.

Rights of shareholders in case of sate .

221. Subject to the provisions of ther Act, a speciat resolution sanctioning a sale to any other Company
duly passed may. in like manner as aforesaid, determine ihat any shares or other consideration
receivable by the Liquidators be distnbuted amongst the members otherwise than in accordance
with their existing rights and any such determination shall be binding upon all the members subject
to the tights of dissent. if any, if such right be given by the Act.

222. (a)

(0)

SECRECY CLAUSE

Every Director. Manager, Auditor, Treasurer. Trustee, Member of a Committee. Officer, Servant.
Agent, Accountant or other person employed in the business of the Company shall if so required
by the Directors, before entering upon his dutres. sign a declaration pledging himself to observe
a Strict secrecy respecting al! transactions and affairs cf the Company with the customers
and the state of the accounts with individuals and in matiers thereto. and shall by such
declaration pledge himself not to reveal any of the matters which may come to his knowledge
in the discharge of his duties except when required so to do by the Directors or by law
or by the person to whom such matters relate and except so far as may be necessary in
order to comply with any of the provisions in these presents contained

No membershail be entitled to visit or inspect any works of the Company without the permission
of the Directors or to require discovery of or any information respecting. any detail of the
Company's trading, or any matter which may relate to the conduct of the business of the
Company and which in the opinion of the Directors. it would be inexpedient in ihe interest
of the Company to disclose. .

INDEMNITY AND RESPONSIBILITY

Directors and others rights to indemnity
223. (a) Subject to the provisions of Section 20t of the Act. every Director, Managing Director, Wholetime

Director, Manager. Secretary and other Officer or employee of ine Company shall be indemnified
by the Company against and it shall be the duty of the Directers, out of the funds of the
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Company to pay all costs, losses and expenses ({inciuding travelling expense) which such
Director, Manager, Secretary and Officer or employee may incur or become liable ta by reason
of any contract entered into or act or deed done by him as such Director, Manager. Secretary.
Officer or Servant or in any way in the discharge of his duties including expenses aed the
amount for which such indemnity is provided. shal! immediately atlach as a lien on the property
of the Company and have priarily between the members over all other claims.

(0) Subject as aforesaid. every Director, Managing Director. Manager, Secretary or other officer
and employee of the Company shall be indemnified against any liability incurred by him in
defending any proceedings. whether civil or criminal in which judgement is given in his favour
or in which he is acquitted or discharged or in connection with any application under Section
633 of the Act in which relief is given to him by the Court and the amount for which such
indemnity is provided shall immediately attach as a lien on the property of the Company.

Directors and other officers not responsible for the acts of others
Subject to the provisions of Section 201 of the Act, no Director, Managing Director, Wholetime
Director or other Officer of the Company shall be liable for the acls. receipts, nealects or defauits
of any other Oirector or Officer or for joining in any receipt or other act for conformity or for any
loss or expense happening to the Company through insufficiency or deficiency of title to any property
acquired by order of the Directors for or on behalf of the Company orfor the insufficiency or deficiency
of any securily in of upon which any of the monies of the Company shalt be invested or for any
loss or damage arising from the bankruptcy, insolvency or torthos act of any person, company
Or corporation, with whom any moneys, securities or effects shall be entrusted or deposited or for
any loss occasioned by any error of judgement or oversight on his part or for any other loss or
damage or misfortune whatever which shall happen in the execution of the duties of the office or
in relation thereto, unless the same happens through his own dishonesty.

SOCIAL OBJECTIVE

The Company shal! have amongits objectives the promotion and growth of the national economy
through increased productivity. effective ulilisation of material and manpower resources and continued
application of modern scientific and managerial techniques in keeping with the national aspirations,
and the Company shail be mindful of its social and moral responsibilities to the consumers.
employees, shareholders, society and the local community.

GENERAL POWER

Wherever in the Companies Act. il has been provided that the Company shall have any right privilege
or authority or that the Company could carry out any transaction only if the Company if so authorised
by its Articles, then and in that case these regulations hereby authorise and empower the Company
toa have such rights. privilege or authority and to carry such transactions as have been permitted
by the Act.
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We. the several persons. whose names and add fses. e subscribed are desirous of being formed into
a Company in pursuance of these Arlicles of Association and we respectively agree to take the number
of shares in the capital of the Company set opposite our respective names :-

*Sh| .

SF Names, Addresses, Descriptions,
No. Occupations and Signature

Number of
Equity Shares
taken by each

Name, Address
Description and

Occupation of the

3.|Hemaben Rambhai Patel
Wife of Rambhai Patel

Ahmedabad-380 015.
Equity Researcher

4.|Raghjibhai Shamalbhai Patel
Son of Shamalbhai K. Patel
2, Ragunandan Society, Gokuinagar,
Mahavimagas, Himatnagar.
Service

5.|Bhavna N. Patel
Wife of Navinchandra N. Patel
A/13, Ratnadeep, Sola Road, Naranpura,
Ahmedabad-61. :

Buisness

6.|Divaben Raghjibhai Patel
Wife of Raghjibhai Shamalbhai Patel
Gokulnagar, Mahavirnagar, Himatnagar.
Agriculture

7.|Mukesh Ishwarlat Bhatt
Son of Istwarlal Daveshanker
8, Matheran Sociely, Mahalaxmi Six Way,
Paidi, Anmedabad-360 007.
Business

1/3, Kadambari Appartment. Jodhpur Cross Road,

Sd/-

Sd/-

Sd/-

Total :

100
(One Hundred)

100
(One Hundred)

100
(One rundred)

100
(One Hundred)

100
(One Hundred}

700
{Seven

Hundred)

of the Subscribers Subscriber Comman Witness
4.|Rambhai Haribhai Patel 100

Son of Haribhai Patel (One Hundred)
3, Kadambari Appartment, Jodhpur Cross Road,
Ahmedahbad-380 015.
Business Sd/-

2.|Navinchandra N. Patel 100
Son of Nathalal Patel (One Hundred)
31, Vishwamitra Complex, Sladium Road.
Navrangpura, Ahmedabad- 14. Common Witness To
Chartered Accountant Sd/- All Subscribers

Paresh Vakil
Son of

Amruttal Vakil

16, Champaner Society.
Usmanpura,

Ahmedabad-13,
Chartered Accountant

Saf-

Place . Ahmedabad Dated this 17th day of October, 1994.
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