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THE COMPANIES ACT, 1956
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION

OF

AXEL POLYMERS LIMITED

. The name of the Company is AXEL POLYMERS LIMITED.

Il. The Registered Office of the Company will be situated in the State of Gujarat.

lll. The objects for which the Company is established are :

(A) THE MAIN OBJECT OF THE COMPANY TO BE PURSUED BY THE COMPANY
ON ITS INCORPORATION IS :

; To‘carry on the business of manufacturing, trading, dealing, importing, exporting
of compounds and alloys of all types of plastics, polymers and its derivatives,

compositions, combinations for domeslic, industrial, commercial and/or other
purposes.



.

{B) THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE
MAIN OBJECT ARE :

1. To acquire and take over any business or undertaking carried on, upon or in
connection with any land or building which the Company may desire 10
acquire as aforesaid or become interested in and the whole or any of the assets
and liabilities of such business or undertaking and to carry on the same or 1o
dispose or remove or put an end thereto.

2. To acquire, purchase, start, run, erect and maintain lands, buildings, factories,
foundries, workshops, mills, cold storage plants, equipments, machineries, plants
and tools, industrial undertaking of any kind, warehouses, cellers, vaults, wagons,
branch offices, depos and show-rooms for the business of the Company.

3 To form, promote, subsidise, organise and assist or asid in forming, promoting,
subsidising, organising or aiding companies, syndicates and partnerships of all
kinds for the purpose of acquiring and undertaking any properties and liabilities
of this Company or for advancing directly the objects thereof which this Company
may think.expedient.

4. To acquire from and/or give to any person, firm or body corporate incorporated
whether in India or elsewhere, technical information, know how, processes,
engineering, manufacturing and operating data plants, lay outs and blue prints
useful for the design, erection and operation of plant required for any of the
businesses of the Company and to acquire any grant of licences and other rights

and benefits in the foreguing matters and things.

5. To pay to promoters such remuneration and fees and otherwis2 recompensate
them for their time and for the services rendered by them.

6. To invest any moneys of the Company not immediately required for the purposes of
its business in such investments or securities as may be thought expedient including
securities issued and/or guaranteed by Central or State Government, Corporations.
Trusts and Financial Institutions.

7. To carry out in any part of the world all or any part of the Company's objects
as principel, agent, factor, trustee, contractor either alone or in conjunction with
any other person, firm, association, body corporate, Municipality Province, State
5t Government or Colony or Dependency thereof.

8 To secure or discharge any debt or obligation of or binding on the Company in
such manner as may be thought fit and in particular by mortgage. charges upon
the undertaking and all or any of the assets and properties (present and future)
and the ncalled capital of the Company or by the creation and issue on such terms
as may be thought expedient of debentures, debenture-stock or other securities
of any description or by the issue of shares credited as fully or partly paid up
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. To purchase or otherwise acquire, sell, dispose off, concerns and undertakings,

12,

13;

14

15,

16.

mortgages, charges, annuities for certain period or on deferred basis, patents,
licences, securities, concessions, policies, book debts and claims, any interest
in real or personal property and any claims against such property or against any
person or company.

To amalgamate, enter into partnership or into any arrangements for sharing profits
or losses, union of interests, co-operation, joint ventures or reciprocal concessions
with any person or company carrying on or engaged in or about to carry on or
engage in or which can be carried on in. conjunction therewith or which is
capable of being conducted soas directly or indirectly to benefitthe Company and
to give or accept by way of consideration for any of the acts or things aforesaid
or properties acquired. any shares, debentures, debenture-stock or securities that
may be agreed upon and to hold and retain or sell, mortgage and deal with any
shares, debentures, debenture-stock or securities so received.

To negotiate, enter into agreements and contracts or collaborate with foreign
companies, firms and individuals for getting or supplying and procuring financial or
technical assistance, know-how in the marketing, importing and exporting of any
of the products.

To become member of and to commuricate with Chamber of Commerce and other
mercantile and public bodies through out the world and to advise on, concert.
promote and support measures for the protection, advancement, growth of commerce
and industry and for protection and welfare of persons engaged therein.

To take or hold mortgages, liens and charges, to secure the payment of the
purchase price or any unpaid balance of the purchase price of any part of the
Company’s preperty of whatsoever kind sold by the Company or any money due
to the Company from the purchaser and others.

To contract with lease holders, borrowsrs, lenders, annuitants and others for the
establishment, accumulation, provisions and payment of sinking funds, renewal
funds, redemption funds and any other special funds and that either in consideration
of lumpsum or of annual premium or otherwise and generally on such terms and
eonditions as may be arranged.

To undertake and execute any trust or discretion the undertaking whereof may
seem desirable ard the destribution amorgst the beneficiaries, pensioners or other
persons entitled to thereof, any income, capital, annuity or other sums of moneys
or cther properties whether periodically or otherwise and whether in money or in
specie in furtherance of any trust, discretion or other obligation or permission.

To lend money to and guarantee the performance of the obligations of and the

payment of interest on any stocks, shares and securities of any company, firm of
person in any case in which such loan or guarantee may be considered likely
directly or indirectly to further the objects of this Company and generaily to give
any guarantee whatsoever which may.be deemed likely, directly or indirectly, to
bank to benefit the Company or its members. '
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24,
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To train and get trained to and/or pay for training for the employees both present
and future, for and in connection with the businees of the Company.

To hold, administer, sell, realise, invest, dispose off the moneys and properties,
both real and personal to carry on, scll, realise, dispose off and deal with
any estate of which the Company is executor or administrator or in any trust of
which the Company is the Trustee or of which the Company is administrator or
In any trust of which the Company is frustee or administrator, receiver, liquidator
or agent.

To make deposit, enter into recognised bonds and otherwise give security for the
execution of the offices and performace of the duties of executors, administrators
and trustees, reeeivers, liquidatorsor and agents.

To take such steps as may be necessary to give the Company the same rights and
privileges in any part of the world as are possessed by local companies of
partnership of a similar nature.

To apply for tender, purchase or otherwise acquire any coniracts, 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 off or
otherwise turn to account the same.

To dedicate, present or otherwise dispose off either voluntarily or for value any
property of the Company deemed to be of national, public or local interest to any
national trust, public body, museum, corporation or authority or any trustees for or
on beholf of the same or on behalf of the public.

To promote, assist or take part and appear or lead evidence before any commission,
investigation, inquiry, trial or hearing whether public or private relating to matters
connected with any trade, business or industry.

To promote co-operation, hold conferences, organise and participate in meetings,
maintain bureau, carry on correspondence, arrange discussions, symposiums and
debates, prepare statements, reports and articles relating to any and all matters of
interest to the Company.

To acquire by purchase, lease, assignment or otherwise lands, tenaments, buildings,
basements, rights and advantages of any kind whatsoever and to resell mortgage,
and let on lease the same.

To sublet all or any of the works, contracts from time to time and upon such
terms and conditions as may be throught expedient.

To from, manage, join or subscribe to any syndicate, pool or cartel for the business
of the Company.

Subject to the provisions of the Companies Act, 1856 to distribute among the
members in specie any property of the Company or any proceeds of sale or
disposal of any property in th: event of winding up.
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29. To enter into any arrangement with any Government or Autherity, supreme,

30.

31,

32,

municipal, loeal or otherwise or any person of company that may seem conducive
to the Company’s objects or any of them and to obtain from any such Government,
authority, person or company any rights, privileges, charters, licences and
concession which the Company may thiak fit and desirable to obtain and to carry
out, exercise and comply therewith.

To apply for, promote and obtain any act, charter, order. regulation, privilege,
concession, licence or authorisation of any Government, State or Municipality or
any Authority or any Corporation of any Public Body which may be empowered to
grant for enabling the Company to carry on its objects into =ffect or for extending
any of the powers of the Company or for affecting any modification of the
Company's constitution or for any other purpose which may seem expedient and
to oppose any bills, proceedings, applications which may seem calculated directly
or indirectly to prejudice the Company's interest and to appropriate any of the
Company’s shares, debentures, debenture-stock or other securities and assets to
defray the necessary eost, charges and expenses thereof.

To apply for, purchase or otherwise acquire, use, protect and renew in any part
of the world any patents, patent rights, brevets d'invention, trade-marks, designs,
licences, copy rights, concessions and the like conferring any exclusive or non-exclusive
or limited right to their use or any secret or other information as to any invention
which may seem capable of being used for any of the purposes of the Company
or acquisition of whieh may seem calculated directly or indirectly to benefit the
Company and to use, exercise, develop or grant licences in respect of or otherwise
turn to account the property, rights or information so acquired and to expénd money
in experimenting upon, testing or improving any such patents, inventions or rights.

To establish, provide, mainfain, conduct or otherwise subsidise, assist research
laboratories and experimental workshops for scientific and technical researches and
experiments and to undertake and cariy on the scientific and technical researches,
experiments and tests of all kinds and to promote studies and research, both scientific
and technical, investigations and inventions by providing, subsidising, endowing or
assisting laboratories, workshops, libraries, the remuneration of scientific or technical
professors or teachers and by providing for the award of scholarships, prizes and
grants to students or otherwise and generally to encourage, promote and reward
studies, researches, investigations, experiments, tesis and inventions of any kind
that may be considered likely to assist any of the businesses which the Company

is authorised to carry on.

‘ 33. To make donations to such persons or institutions either of cash or any other

assets as may be thought directly or indirectly conducive to any of Company's
objects or etherwise and in particular to remunerate any person of corporation
introducing business to this Company and also to subscribe, contribute or otherwise
assist or guarantee money foi wnaritable, scientific, religious or benevolent, national,
public, cultural, educational or other institutions or objects or for any exhibitions
of any public general or other objects.
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To establish aid, support or/and in the establishment and support of associations,
institutions, funds, trusts, private or public, for the benefit of its employees or
ex-employees, Directors, ex-Directors of the Company or its connections in
business and for persons having dealings with the Company or the dependeﬁts,
relatives or connections of such persons and in particular friendly or other benefit
societies and grant pensions, allowances, gratuities and bonuses either by way of
annual payment or lumpsum and to make payment towards insurance and to
form and contribute to provident and other benefit funds for such persons and to
provide for the welfare of Directors, ex-Directors and employees and ex-employees
of the Company and the wives, widows and families or the dependents or
connections of such persons by building or centributing to the building of houses,
dwellings or chawls or by grant of moneys, pensions, allowances, bonuses or other
payments and to provide or subscribe er eontribute towards places of instructions
and recreétions, hospitals, dispensaries, holiday homes, medical and other attendance
and other assistance as the Company shall think fit.

To refer or agree to refer any claims, demands, disputes or any other questions
by or against the Company or in which the Company is interested or concerned
and whether between the Company and the member or members or his or their
representatives or between the Company and third parties to arbitration in India
or any places outside India and to observe and perform awards made thereon and
to do all acts, deeds, matters and thing to carry out or enforce the awards in
accordance with the provisions of Indian Arbitration Act.

To pay all preliminary expenses of any company promoted by the Company or
any company in which the Company is or may contemplate being interested and
preliminary expenses may include all or any part of the costs and expenses of
owners of any business or property acquired by the Company.

To enter into joint sector arrangcments with any person, body corporate entity
whether in India or abrod for the business of the Company.

38. To pay, out of the funds of the Company, all expenses which the Company may

39.

lawfully pay with respect to the promotion, formation and registration of the
Company or the issue of capital including brokerage and commission for
obtaining applications for taking, placing or underwriting of share-, debentures
debenture-s ocks or other securities of the Company

To pay for any rights or properties acquired by the Company and to pay or to
remunerate any person or company for services rendered or to be rendered in
placing or assisting to place or guaranteeing the placing of shares in Company's
capital or any debentures, debenture-stocks or other securities of the Company or
in or about the formation or promotion of the Company or the acquisition of
properties by the Company for the purpose of the Company whether by cash
payment or by the allotment of shares, debentures, debenture-stocks or other
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44.

45.

46.
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securities of the Company credited as paid-up in full or in part or otherwise as
the case may be.

To open current or fixed accounts with any bank, bankers, shroff or merchants and
to pay into and draw money from such accounts and to draw, make endorse,
discount and execute all types of negotiable instruments.

To insure the whole or any part of the property and personnels of the Company
either fully or partially, to protect and indemnify any part or portion thereof either
on mutual, principal or otherwise basis.

To employ experts to investigate and examine into conditiens, value, character
and circumstances of any business, concerns and undertakings having similar objects
and generally of any assets, property or rights.

To carry on any branch of a business whether in India or outside India which
this Company is authorised to carry on by means or through the agency of any
subsidiary company or companies and to enter into any arrangement with such
subsidiary company for taking the profits and bearing the losses of any business
or branch so carried on or for finance any such subsidiary, guaranteeing its liabilities
or to make any other arrangement which seem desirable with reference to any
business or branech so catried on including the power and provision at any time
either temporarily or permanently to close any such branch or business.

To take part in the management, supervicion corduct ard control of the business
or operations of any company or undertaking having similar objects and for that
purpose to appoint and remunerate the Directors, accountants or other experts,
personnel or agents for any of such operations or purposes.

To purchase, take on lease or exchange, hire or otherwise acquire and dispose off
any immoveble or movable properties, reai or personal of all kinds and of any
rights or privilcges which the Company may think necessary or convenient for the
purpose of its business and either to retain the properties so acquir‘ed for the purpose
of the Companies business or to turn the same to accournt as may seem expedient.

To accept as consideration for or in lieu of the whole or any part of the
Company’s properties either land or cash or Government security or securities
guaraniecd by Government or shares in joint stock companies or partly the one and
partly the other and such other properties or securities as may be determined by
the Company and to take back or acquire the property so disposed off by
repurchasing or taking lease the same at such price or price and on such terms
and conditions as may be agreed upon by the Company.

47. To let on lease or licence or on hire purchase or to lend any properties belonging

to the Company and to finance for the purpose of any article or articles whether
made by the Company or not by way of loans or by hire purchase systcm,
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To sell, purchase, mortgage, grants, easements and other rights over and in any
other manner deal with the undertakings, properties, assets, both movable and
immovable, rights, effects of the Company or any part thereof and whether real or
personal for such consideration as the Company may think fit and in particular for
share, debenture, debenture-stock, securities of any other company whether or
not having objects altogether or in part similar to those of the Company and to
make advances upon the security of land and/or buildings and/or other properties
movablte and/or any interest therein.

To vest any movable or immovable properties, rights or interest 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 undertake and execute aﬁy contracts for works for the business of the Company,

To create any depreciation fund, reserve fund, sinking fund, insurance fund or any
other special fund whether for depreciation or for repairing, improving, extending
or maintaining any of the properties of the Company or for redemption of debentures
or redeemable preferance shares or any other purpose whatsoever conducive to
the interest of the Company.

To accept donations, gifts with such conditions, restrictions, obligations, stipulations
and liabilities provided that such receipts are not derogative to any objects of the
Company

To alienate, transfer, gift, donate, settle any property of the Company with or
without consideration to any person including any trust whether public or private,
discretionery or specific either by revocable or irrevocable transfer or settlement
and upon such terms and conditions as Company may deem fit.

To explore, examine, investigate, test, make, experiment, obtain report, opinion of
experts, certificates, analysis, surveys, plans, descriptions and information in relation
to any property or right which the Company may acquire or become interested in
or may propose to acquire or with the view of discovering properties or rights
which Company may acquire or become interesed in and to engage, employ, pay
fees to retain the services of and send to any part of the world agents, explorers
technical experts, engineers, lawyers and counsels.

To adopt such means of making known the business/activities of the Company
as may seem expedient and in particular by advertising in the press, by circulars,
by purchase and exhibitions of works of art or interest, by publications of books
and periodicals and by granting prizes, rewards and donations.
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56. To undertake, carry out, promote, sponsor, contribute or assist in any activi{v.

57.

58.

project for rural development including any programme for promoting the social
and economic welfare of or the upliftment of the people in rural area irrespective
whether the Company has any business dealings in such areas or not and to incur
any expenditure or use any of the assets and facilities of the Company on any
programme or projsct or activity of rural development and to assist execution and
promotion thereof either directly or in association with any other company or
person or organisation or through an independent agency or in any manner as the
Company may deem fit in order to implement any of the projects or programmes
or activities of rural development, to transfer without consideration or at such fair
or concessional value and divert the ownership of the properties of the Company
to or in favour of any public or local body, authority, Central or State Government
or any public institution or trust or fund,

To raise or borrow money from time to time for any of the purposes and objects
of the Company by receiving advances of any sum or sums with or without security
upon such terms as the Directors may deem expedient and in particular by taking
deposits from or open current accounts with any individual or firms, including the
agents of the Company, wehther with or without giving the security or by mortgaging
or selling or receiving advances on the sale of any lands, buildings, machineries,
goods or other properties of the Company or by the issue of the debentures or
debenture-stocks, perpetual or otherwise, charged upon all or any of the Company’s
properties (both present and future) including its uncalled capital or by such other
means as Directors may in their absolute discretion deem expedient.

Subject to Section 58A of the Companies Act and Rules made thereunder and
directions issued by Reserve Bank of India to borrow, raise or secure the payment
of money to or receive money and deposit as time deposit or otherwise at interest
for any purpose cf the Company and at such time or times and in such manner
as may be thought fit and in particular by the creation and issue of the debentures
or debentuse-stock. bonds, shares credited as fully or partly paid up obligations,
mortgages. charges and securities of all kinds, either perpetual or otherwise, either
redeemable anuities in as and by way of securities for any such moneys so
borrowed, raised or received or of any snch debenture debenture-stock, bonds,
obligations, mortgages, charges and securities of all kinds, either so issuad to
mor'tage, pledge or charge the the undertaking or whole or any part or the properties,,
rights, assets or revenue and profits of the Company, presents or future, including
its uncalled capital or otherwise howsoever by trust, special assignment or otherwise
or to tranffer or convey the same absolutely or in trust and give the lenders powers
as may seem expedient and to purchase, redeem or pay off any such securities.
The Company shall not carry on business of Banking as defined by the Banking
Regulations Act 1949
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(C) OTHER OBJECTS :

1. To carry on the business of manufacturers, importers, exporters, assemblers, hirers
and repairers of and/or dealers in and marketing and distribution of computers and
computer periphera, softwares and hardwares, computer parts, data transmission
circuit, audio visual equipments and consumer electronics, radio receivers, television
receivers, television picture tubes, tape recorders, record changers, professional and
defence electronics, test and measuring instruments, inspection instruments, digital
and analytical instruments, electronic environmental and pollution measuring
instruments, photocoping machines and other office equipments, electronic desk
calculators, scillioscopes and associated instruments, process control systems,
industrial electronics, medical electronic equipments, electro devices audio record/
play back systems, closed circuit T.V., aerospace electronics, geo science electronics,
broad casting electronics and for purpose of foregoing but without ‘limiting the
generality, materials, accessories, components and spare parts thereof.

2. To undertake and/or direct all types of construction and the maintenance of or/and
acquire by purchase, lease, exchange, hire or otherwise, lands, properties, buildings
and estates of any tenure or any interest therein, to sell, lease, let, mortgage or
otherwise dispoose off the same and to purchase, construct and sell for self or for
any person free hold or lease hold lands, house properties, buildings, offices,
factories, work-shops, godowns, farm houses, farms and any kind of landed
properties or any share/interest therein and to carry on the business of land and
estate agents on commission or otherwise without commission.

3. To carry on the business of and act as promoters, organisers and developers of
lands, estates, properties, co-operative housing societies, associations, housing
schemes, shopping-office complexes, townships, farms, farm houses, holiday resorts,
hotels, motels and to finance with or without security and/or interest for the same
and to deal with and improve such properties either as owner or as agents.

4. To carry on and undertake the business of trading, hire purchase, leasing and to
finance lease operations of all kinds, purchasing, selling, hiring or letting on hire
all kinds of plants and machineries and equipments that the Company may think
fit and to assist in financing of all and every kind and description of hire purchase
or deferred payment or similar transactions and to subsidise, finance or assist 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 forms of immovable and movable properties,
including land and buildings, plants and machineries, 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 purchased and leased be new and/or used.

5. To carry on the business as refrigerating engineers and leasors of cold storage
space, to erect, maintain and operate cold storage depots and to engage in coid
storage trade in all its branches.
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To carry on business of running nursing homes, clinics, phs-macies, indoor or
out-door hospitals medical, anatomical, orthopaedic, surgical and ‘X" Ray units
laboratories, research establishments, nature cure centres and hospitals for eye,
throat and nose deceases and to acquire land, buildings, plants, equipments,
accessories, instruments, gadgets, furniture and fittings and other facilities for
treatment and nursing of patients of various types of diseases, ailments, sickness,
iliness and other body or mental troubles and to act as consultant in any and all
branches of medical science.

To carry on business as producers, importers, exporters, buyers, sellers, manufacturers,
stockists, agents and brokers of coal, coke, charcoal, petroleum-coke, copper, iron,
ore. bauxite, kyanite, fire clay, china-clay, salt, sodium chlorides, calcium phosphate,
nickel, beyrilum, uranium, zinc, lead, asbestos, tin, alumina, mercury, silicon, sulphur,
graphite, brass, alluminium, silicas and bentonite, quartz, dextrine, magnesite.
dolomite, ferro-alloys, corundum, manganese mica, gypsum, girnet, emerald and
other minerals. )

. To carry on business as agents, holders or investors in saving unit or units issued

by the Unit Trust of India.

To carry on business as producers, manufacturers, processors, converters, refiners,
makers, bottlers, stoekists, dealers, importers, exporters, traders, retailers, agents,
buyers or sellers of oxygen, acetylene, ammonia, carbon dioxide, nitrogen, hydrogen,
helium and other types and kinds of gases required for or used in industries,
agriculture, clinics, hospitals, refrigeration, aviation, transport vehicles, space rockets
and crafts communication, objects and media, power plants, domestic or public
lighting, heating, cooling or cocking purposes, lighters, plants producing water,
chemicals or fuels, pesticide, defence or walfare establishment, horticulture, forest
or plant protection and growth and other allied purposes and to service, repait,
manufacture, market or deal in machineries, plants, spare, cylinders, containers,
gadgets, appliances and accessories required for, working on, using or producing
any of such gases and prcducts.

To carry on the business of taking/giving on hire and rent all classes and kinds
of plants and machineries, lands and buildings and other properties.

To receive moneys, securities and valuables of all kinds on deposit at interest or
for custody and generally to carry on the business of a safe deposit company.

To carry on the business of a finance company and to finance industrial enterprises
and to promote companies engaged in industrial, manufacturing and trading
business whether in India or out of India and subject to provisions of law, receive
and give short term/long term loans with and/or without security and interest.
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To carry on business as assessors, appraisers, surveyors, acturies valuers, in
respect of all classes of properties both real and personal.

To carry on business as laboratory proprietors, breeders, importers and exporters of
and dealers in live or dead plants and animals, to act as analytical and consulting
chemists and research work of any kind.

To carry on the business of travel agency and to act as tourist agents and
contractors and to facilitate travellings and to provide for tourists and travellers
such as buying, hiring, leasing buses, taxies, ships, aircrafts, hotels, rooms, motels,
out houses, cafeterios or promote the provision of conveniences of tourists.

Subject to law to carry on the business of goldsmiths, silversmiths, jewellers, gem
merchants, dressing bag and material makers, hirers, dealers, stockists, agents,
importers and exporters of bullion, diamond, pearls and other precious stones,
jewels gold. silver, platinum and other precious or semi-precious metals, ornaments,
jewellery, articles of value made partly or fully of abovementioned materials,
stones or metals as the Company may consider capable of being conveniently
dealt with in relation to the* aid business and to establish factories, show-rooms.
strong rooms and agencies for the above business.

To act as brokers, dealers and to carry on the business of share broking, money
broking, exchange broking and bill broking, bills purchasing. bills discounting and
to advise on portfolio management, investment of money, sale of properties and

1o act as Registrars and Managers to the lssue.

To establish, maintain and operate shipping, air transport and road transport services
and all ancillary services and for these purpose as or an independent undertaking
to purchase, take in exchange, charter, hire, build construct or otherwise acquire
and to own, work., manage and trade with steam, sailing, motor and other ships,
trawlers drifters, tugs and vessels, aircraft and motor and other vehicles with all
necessary and convenient equipments, engines, tackle, gears, furnitures and stores
and to maintain, repair, fit out, refit, improve, insure, alter, sell, exchange or let
out on hire or hire-purchase or charter or otherwise deal with and dispose off any
of the ships. vessels, aircrafts and vehicles or any of the engines, tackles, gears,
furnitures, equipments and stores.

To carry on the business of warehousing in all its aspectsin India and elsewhere.

To carry on business as manufacturers, dealers, importers, exporters, stockists or
distributors of razors, safcty razors, blades and shaving sets.
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To carry on the business as producers, makers, dealers, analysts, investigators
and consultants in public health and environmental engineering, water sewage and
effluent treatment, water, air and land pollution control, industrial engineering
and for the purpose to carry on civil, structural, mechanical, chemical, electrical
metallurgical, hydraulic, ecological or any other branches of engineering and science
and to develop and/or provide technical or industrial know-how, formulae, processes
and applied technology and to act as engineers, architects, planners, designers
technical advisers, analysts, investigators, consultants, contractors and to
undertake and execute any contract in connection with the objects and to buy, sell,
import, export, build, process, manufacture, fabricate, alter, repair, convert, let on
hire and deal in all or any of them.

To manufacture, welding products inciluding welding torches, metal spray powers,
fluxes and soldering, filling, brazing and joining metals and alloys, welding heads
and accessories, job manipulators, tube to tube sheet weldings, orbital welders, girth
welders, custom-designed equipment and engineering systems, welding and metal
fabrication equipment systems, to suit cross country pipe line construction and
laying, hard facing, surfacing equipment and products and systems used for
reclamation and recycling of machinery parts in coal, mining and crushing industry
mining completes, power plants, cement mills, sugar industry, transportation
iudustries, chemical and fertilizers plants, defence workshops. earth moving
equipment and other industries.

To act as trustees of any deeds constituting or securing any debentures,
debenture-stock or other securities or obligations and to undertake and execute
any other trusts and also to undertake the office of or exercise the powers of
executor, administrator, receiver, custodian and trust corporation.

To carry on the business as manufacturers, manufacturers’, representatives, dealers
retailers, whole-salers, packers, repackers, factors, agents, consignors, consignees,
shippers, distributors, stockists, buyers, sellers and indentors of all classes, kinds,
types, sizes, nature and descriptions of safety equipments, made of whatever
metal and/or substances by any devices such as mechanical, engineering, electrical
and electronic to safe guard, protect, preserve and maintain all sorts of assets
valuables monies, money's worth, machines, men and livestock.

To carry on the business of electricians, electrical engineers and manufacturers
of all kinds of electrical machineries and electrical apparatus for any purpose

whatsoever and to manufacture, sell, supply, law down, establish, fix, carry out

and deal in accumulators, lamps, meters, cables, wires, lines, pots, engines,
dynamoes, of any kind and accessories thereof and manufacturers of and dealars
I» scientific instruments of any kind.
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To carry on the business as manufacturers, moulders, producers, extruders,
weavers, refiners, fabricators, assemblers, suppliers, processors, stitchers, laminators,
sealers, stockists and dealers in all classes, kinds, types and nature of :

(i) Plastic materials, plastic articles including but without limiting the generality
of the foregoing polymer sun films, polymer production line, LDPE-HDPE-HM
HD-PPE-multilair, monolair, plastic films.

(ii) Packing materials and packages made of whatever materials/substances and
compounds including paper, jute, cotton, rubber, plastic, glass, board and wood

(iii) Intermediates, derivatives, bye-products and substitutes of all or any of them.

To carry on any where in the world, the business of running hotel in all its aspects,
lodging and boarding and to run, manage, acquire, control, own, purchase,
hire the same including restaurant, cafe, tavern, beerhouse, refreshment-room,
lodging-house keepers, liccnced victuallers, subject to law, wine, beer and spirit
merchants, importers and dealers of aerated, mineral and artificial waters and other
drinks, purveyors, caterers for public, amusements, ice merchants importers and
workers of food, live and dead stock and colonial and foreign produces of all
descriptions, hair dressers, perfumers, proprietors of clubs, baths, dressing
rooms, laundries, reading, writing and newspaper rooms, libraries, grounds and
places of amusement, recreation, sports, dances and entertainments of all kinds
and cigar merchants, agents for railway, shipping and airplane companies, carriers,
theatrical and opera box office proprietors, entrepreneurs and general agents of
things which can be conveniently carried on in connection therewith.

To carry on the business of advertising contractors and agents, to acquire and
dispose off advertising time, space or opportunities in any media, to undertake
advertising and promotional campaigns of every nature, to acquire and provide
promotional requisites.

To carry on the business of printers, stationers, lithographers, type founders,
stereotypes, photographic printers, photo-lithographers, chrome-lithographers,
engravers, die-sinkers, book-binders, designers. draughtsman and ink manufacturers,
book-sellers, publishers, engineers and dezlers in or manufacturers of above
articles or things or any of them or concerned therewith.

To carry on the business of management consultants and for that purpose to
take part in the formation, management, supervision or control of the business
or operations of any company or undertaking and to act as administrators.
receivers and to appoint and remunerate any Directors, administrators
managers or accountants or other experts or agents.

To carry on the business of water-proofers of all kinds
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To cariy on the business of manufacturers and suppliers of all classes, kinds, types
nature and descriptions of engineering goods including but without limiting the
generality of the foregoing, D. C. variable, speed drive controllers, A. C.D. C. current
couplings. meters, counters made of whatever metals and substances.

To carry on the business as engineers in all of its aspects and to carry on any of
all of the activities such as designing, drawings, manufacturing, machining,
stamping, testing, heat treatment, patterns making, hardening, assembling, coating,
grinding, punching, moulding, galvanizing, welding, finishing, painting and
repairing and renovating any components, parts, spares, accessories, plants and
machineries required by or used in any kind of industry and made of whatever
metals and substances.

To carry on research and development work for industrial,  agriculturat
and materials, productivity and methods of productions, matters and problems
relating to accountancy, business management, distribution, marketing and
selling and to collect, analyse, examine, prepare, formulate, publish, distribute and
circulate data, statistics, reports, journals, books, magazines, newspapers, literature and
information relating to any type of business, trade, industry, sports, education,
society, cinema or real estates and to promote or propose such methods
procedures and measures as may be considered desirable or beneficial for
all or any of the objects of the Company and for extending, developing and/or
improving any type ef business, trade, estaie, industry, COMMEICE, organisation.
methods techniques, technical know-how, patents, trade marks and procedures to
consider and evaluate problems relating to administration, management, manufacture,
production, storage, distribution, finance, marketing and sale and/or relating to
the rendering of any services.

To manufacture, produce, install, commission, operate, prepare, pay, impert, buy, sell,
supply, distribute or otherwise deal in diesel generating set and all energy preduction
and conversion activities in all its forms inclusive of but not restricted to various
renewable sources like solar energy, wind energy, all forms of biomass, geothermal
energy, hydel energy, tidal and wave energy as also effective and efficient utilisation
of conventional energy forms like coal, cil, gas, electricity and all equipments that
may be associated with such energy related activities.

To refine, treat and render merchantable and fit for use, natural deposit of salt,
brine, natron, soda, kieselguhr nitrates and derivatives.

To provide a leasing advisory/counselling services to other entities and/or irom
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To investigate, search, survey, prospect, explroe, extract, drill, dig, raise, pump
produce, refine, purify, separate, treat, process, blend, store, transport, distribute,
market, sell, pack and otherwise deal in mineral oils, whether on shore or
off-shore and their derivatives, by-products, mixtures in gaseous, liquid or solid
forms and to fabricate, purchase, construct, take on lease/rent, erect, maintain
machineries plants, equipments, carriages, structures, platform towers, (jackets)
piles, decks, module frames and ancillary parts of complete off-shore and on-shore
installations and pipe lines related to the above activities, to take on lease,
purchase or otherwise acquire lands and other places, inciuding off-shore areas
which seem capable of affording a supply of natural gas and mineral oils for
conducting above activities,

To carrv 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, obligatiions and securities issued or guaranteed by any company or private
Industrial Enterprises or Government and in diamonds, jewellery, pearls, silver, gold,
ornaments, akiks, paintings and antiques subject to provisions of law applicable.

To carry on business as producers, distributors, importers, exporters, exhibitors
and financiers of cinematograph films and to manufacture, own, acquire, provide,
secure, arrange or deal in films and photographic, sound recording, lighting,
appliances, instruments equipments and machines and to construct, establish, own, -
hire or otherwise acquire and to manage, let out for rent, fee, monetary gain or
otherwise studios, laboratories, theatres, buildings halls, open air theatres and other
buildings or work required for the purposes of production, distribution or exhibition
of the films, operas, stage plays,d ances, operattas, burlesques, vaudeville, revues
ballets, pantomimes, spectacular pieces, promenade concerts, circus or other
performances and entertainments and to act as dealers, importers, exporters of
entertainment instruments and records, cinema and film projectors and cameras,
wigs or materials related or connected with the aforesaid objects and businesses
and to acquire exclusive or limited rights to any play, story, script, musicalsong and
lyric, book article or any technique by producing, purchasing or otherwise acquiring
and to nse, exercise, develop or exploit or trun to account such right for the business
of the Company and to act as agents for training, retaining, arranging and supplying
artists, stars, art directors script or story writers, technicians, extras and other
personnel required by the Company or others for film, cinema or show business.

To carry on the business in India and elsewhere as manufacturers, producers,
buyers, sellers, dealers, traders, suppliers, exporters, importers, factors, agents,
consignors, consignees, distributors, advertisers, marketing agents, stockists,
suppliers of any brand and of all classes, kinds and types of galies, detergent,
cakes, toilet soaps, laundry soaps, marine soaps, industrial soaps, detergent
powder, detergent liquid, cleaning powder, washing powder, neal, whitener, slury
benzyne. washing materials toilets, requisites and preparation.
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To carry on the business as manufacturers, suppliers, stockists, manufacturers
representatives, traders, dealers, importers, exporiers, factors and agents of all
classes and kinds of medicinal apparatuses, instruments, appliances, injections
and tools required by physicians, surgzons, doctors, consultants, dentists and
orthopadicians in their respzctive professions.

To produce, manufacture, purchase, refine, prepare, process, import, export, sell

and generally deal in cement, portland cement, white cement, alumine cement,
lime and lime-stones and bye-products thereof cement pipes/sheets, refractories,
bricks and minerals.

To carry on the business as manufacturers, processors, importers, exporters, dealers,
sellers, buyers, consignors, consignees, agents, stockists, suppliers of all classes, kinds,
types and nature of chemical, dyes, pigments and auxiliaries, intermediates
including but without limiting the generality of the foregoing, heavy chemicals,
fine chemicals, organic and inorganic chemicals, pharmaceuticai, drug and medicinal
chemicals, gum, allied chemicals and boiling agents for textiles, paints, cosmetics,
pharmaceuticals, paper. processing, leather, metals, food pigments and other
industries made from whatever substances including minerals.

To work mines or quarries and to find, win get, work, crush, smelt, manufacture
or otherwise deal with chalk, clay, ores and generally to carry on the business
of mining of all branches.

To carry on the business of manufacturers, dealers, traders, exporters, importers,
consignors, consignees, agents, factors, brokers, whole-salers, retailers of all kinds,
types, sizes of wood and plywood with and/or without lamination of any type and
kind thereon including other types of wood such as teak wood, flush door, plywood,
figure wood, fibrous boards, duplex boards, triplex boards, colour boards, black boards,
laminated boards, press boards, masonite boards, pulp boards, paste boards,
glazed boards, life boards, gypartition boards, packing wood and articles/products,
furnitures made therefrom whether for industrial, commercial and domestic

purposes/uses.
To carry on all kinds of agency business and as buying and selling agents of all
articles, things, commodities and products.

To carry on the business as consultant in marketing and survey for whatsoever
materials and projects for whomsoever.

To carry on the business of giving/taking all classes and kinds of guarantees.
counter guarantees and indemnities.
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To carry on the business of manufacturers, producers, importers, exporters, buyers,
sellers, fabricators suppliers, wholesalers, retailers, jobbers, contractors, repairers,
cleaners, storers and warehousers, hirers and lessors of all types of glass including
glass equipments, plants and machineries, laboratory glass equipments, pipelines,
glass components like plain sections, spacers, reducers, bends, Y pieces, T pices
joints, glass component valves, glass tubes, glass valves, like reactors, reboilers,
receivers, separators, measuring and feed vessels, glass made stirrers, agitators,
specially designed glass heat exchangers, columns, plain or coloured sight glasses,
glass machines and plants and machinery and domestic wares made of glass and
spares, components and accessories thereof.

To carry on the business of manufacturers of and dealers in and import, export,
of all kinds and classes of paper, board and pulp including writing paper, printing
paper, absorbent paper, newsprint paper, wrapping paper, tissue paper, cover
paper, blotting paper, filter paper, antique paper, invory-finish paper, coated paper,
art paper, bank or bond paper, badami, brown or buff paper, bible paper, cartridge
paper, cloth-lined paper, azure-laid and wove paper, cream-laid and wove paper,
grease-proof paper, gummed-proof paper, carbon paper, sensitised paper, chemically
treated paper, handmade paper, parchment paper, drawing paper, craft paper,
manila paper, envelope paper, tracing paper, vellume paper, water-paper, litmus
paper, photographic paper, glass paper, emery paper, card board, straw board,
leather board, mill board. corrugated board, post-cards. visiting cards, soda pulp
mechanical pulp, sulphite pulp, semi-chemical pulp.

To mar. ‘acture, export, import, buy, sell and deal in voltaic battery cells, power
pack or storage batteries and battery containers and battery eliminators of
different types required for or used in domestic. household, industrial, commercial,
agricultural, mining, hospital, surgical or scientific appliances, machineries,
apparatuses or accessories and railways, tramways, automobile and other vehicles,
air crafts, boats, ships, defence establishments. army, navy and air force
and also to carry on business as manufacturers of and dealers in torches,
toys, personal aids and other appliances working on such batteries and such
items and goods which may be useful, akin or otherwise connected with any
one or more of the aforesaid items or products.

53. To carry on business as fabricators, founders and firters of all types and kinds

nature and description of substances and metals. ferrous and non-ferrous, such
as mild steel, stainless steel, brass, copper, zalluminium, bronze, gun metal and
combination and substitution of one or more of above for whatsoever purposes,
whether industrial, commercial and domestic with or without machining thereon.
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V. The Liability of the members is limited.
Share Capital of the Company is Rs. 15,00,00,000/ -(Rupees Fifteen Crores only)
Rupees Ten Only) each.

V. The Authorised
Fifty Lacs) Equity shares of Rs. 10/- (

divided into 1,50,00,000/~(One Crore




Name/s and
) : No. of Equity Signature/s
Names, Adgresses Descriptions, Occupations Shares taken %ittrzleess/es 08
and Signature of the Subscribers by each their Address/es,
Subscriber Descriptions
Occupation/s
KASHIBHA| DESAIBHA| PATEL 100
S/o Desaibhaj Jivabhai Patel (One Hundred)
55, Tarang Society, Prosuctivity Road,
Akota, Baroda.
Professional Sd/-
BEJAN KAVASJI BODHANWALA 100
S/o Kavasji Pacanji Bodhanwala (One Hundred)
12 Jeevanjyot Society, Lal Baug Road,
Baroda-390 004,
Professional Sd/-
MRS. AMITA JITESH DESA| 100
W/o Jitesh Ratanlal Desaj (One Hundred)
67/350, Shrinagar Society, 4 A
Behind Dinese mij, Baroda-390020 § 2
Business Sd/- ® WAL
JITESH RATANLAL DESA| 100 3 s 83
S/o Ratanlal Maganlal Desai (One Hundred) & = é" a § @
67/350, Shrinagar Society, s = s8¢
Behind Dinesh mill, Baroda-390020. =% BE
Business Sd/- f = “'g £ g E cn
MINNIE AARASP BODHANWALA 100 i b sl
W/o Aarasp Bejan Bodhanwala (One Hundred) |§ & ‘: >3 ]
12, Jeevan Jyot Society, Lal Baug Road, g o ex
Baroda 8 'g S
Doctor Sd/- S
TEHMI BEJAN BODHANWALA 100 & <

Wio Bejan Kavasji Bodhanwala

12, Jeevan Jyot Society, Lal Baug Road,
Baroda

House Wife Sd/-

MRS. JASHUMATI KASHIBHA| PATEL

W/o Kashibhaj Desaibhai Pate|

55, Tarang Society, Productivity Road,

Akota, Baroda

House Wife Sd/-

(One Hundred)

100
(One Hundred)

— e
700

TOTAL | (Seven Hundred)

-—————_________‘__-—__________________ g e S
Place Vadodara Dated this 11¢h day of May 1992.
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ARTICLES OF ASSOCIATION

OF

AXEL POLYMERS LIMITED

1. Table ““A’* not to apply but Company to be governed by these Articles

The regulations ¢ontained in Table ““A” in .the First Schedule of the Companiés
Act, 1956, shall not apply to this Company, but the regulations for the Management
of the Company and for the observance of the members thereof and their
representatives shall subject to any exercise of the statutory powers of the Company
with reference to the repeal or alteration of or addition to its regulations by Special
Resolution, as prescribed by the Companies Act, 1956, be such as are c¢ontained
in these Articles.

2. lnterpro;ation Clause

In the interpretation of these Articles, the following expressions shall have the
following meanings unless repugnant to the subject or context :

- INTERPRETATION

The Act
(a) “The Act" means the Companies Act, 1956 and includes any statutory
- modification or re-enactment thereof for the time- being in force.
These Articles A
(b) “These Articles” means Articles of Association for the time being or as altered
from time to time by Special Resolution.

Auditors
(c) “Auditors” means and includes those persons appointed as such for the time
being of the Company.

.‘:

" Board or Board of Directors i :
(d) “Board” or “Board of Directors” means the Board of Directors of the Company
or the Directors of the Company collectively.

Capital
(e) “Capital” means the share capital for the time being raised or aqthorised to be
raised for the purpose of the Company.

Chairman
(f) “The Chairman™ means the Chairman of the Board of Directors for the time
being of the Company. /= '

Charge
(g) “Charge” includes a mortgage.

The Company or this Company
(h) “The Company” or *This Company’’ means the Company above named.
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Debenture '

(i) 'Debenture” includes debenture-stock, bonds and any other securities of the
Company, whether constituting a charge on the assets ot the Company or not.

Directors

(j) “Directors’ means the Board of Directors for the time being of the Company
or as the case may be, the Directors assembiled at a Board or acting undera
Citcular Resolution under these Articles.

Dividend

(k) "Dividend’ includes bonus.

Executor or Administrator

(1) “Executor” or ““Administrator’’ means a person who has obtained Probate or
Letter of Administration, as the case may be from a Court of Competent
jurisdiction and shali include holder of a Succession Ceniticate authorising
the holder thereot t0 negotiate or transfer the share or shares of the deceased
member and shall also include the holder of a Certificate granted by the
Administrator General under Section 31 of the Administrator Generals Act, 1963.

AGender

(m) Words importing the masculine gender shall include the feminine gender and
vice versa.

in writing and written

{n) "In Writing’* and “Written" inqludes ptinting, lithography and other modes ot
representing or reproducing words in a visible form.

L]
Legal Representative

(o) “Legal Representative” means a person who in law represents the estate ofa
deceased Member,

Sub headings

(p) The sub-headings hereto shall not affect the constfuction hereof.

Members

(q) “Members” means the duly registeted holders, from time 10 time, of the shares
of the Company and includes the subscribers to the Memorandum otthe Company.

Meeting or General Meeting

(r) "“Meeting” or “Generali Meeting” means meeting of the Members,

Annual General Meeting

1
(s} ““Annual General Meeting” means a General Meeting of the members held in
accordance with the provisions of Section 166 of the Act.



Extra-ordinary General Meeting

(t ) “Extra-ordinary General Meeting” means an Extra-ordinary General Meeting of
the members duly called and constituted and any adjourned holding thereot.

Month
(u} "Month” means 8 calendar month.

Otlice
(v} ~Office” means the Registered Office tor the time being of the Company.

QOrdinary Resolution

(w} "Ordinary Resolution” shall have the meaning assigned to it by Section 189
of the Act.

(x) *'Paid up” includes credited as paid up.

Parsons

{y)} “Persons’ includes corporation.

Proxy

{(z) “Proxy” means an instrument whereby any person is authorised to attend a
meeting and vote for a member at the General Meeting or a poll.

The Register of Members

(aa) "The Register of Members” means the Register of Members 1o be kept pursuant
to Section 150 of the Act.

The Registrar

(ab) “The Registrar’” means the Registrar of Companies of the State in which the
Registered Office of the Company is for the time being situated.

The Company's Regulations

{ac) 'The Company's Regulations” means the regulations for the time being for
the management of the Company.

Seal

{(ad) '*Seal’”” means the Common Seal for the time being of the Company.

Secretary

{ae) *Secretary” means a Company Secretary within the meaning of clause (¢) of
sub-section {1} of Section 2 of the Company Secretaries Act, 1980 and
tncludes any other individua! possessing the prescribed qualifications and
appointed to perform the duties which may be performad by a Secretary under
the Act and any other mimsterial or administrative duties.

Secretary in Whole-time Practice

{af) ""Secretary in Whole-time Practice”” means a8 Secretary who shatl be deemed
to be in practice within the meaning of sub-section (2} of Section 2 of the
Company Secretaries Act, 1980 and who is pot in full time employment.



Shares

(ag) "Shares” means share in the share capitel of the Company and includes stock
where a distinction: between stocks and shares is expressed or implied,

Special Resolution

(ah) "Specia! Resolution""._ shall have the meaning assigned to it by Section 189
of the Act. '

The Statutes

{ai) “The Statutes” means".__ihe Companies Act, 1956 and every other Act for the
time being in force atfecting the Company.

Year

(aj) “Financia! Year” shall have the meaning assigned thereto by Section 2 {17)
of the Act, '

Singular number

{ak) Words importing the singular number include whete the context admits of
requires the plural number and vice versa.

Expression in the Act to bear the same meaning in Articles

(a!) Save as aforesaid. any words and expressions contained inthese Articles shall
bear the same meanings as in the Act or any statutory modifications thereot
tor the time being in force.

.CAPITAL

3. The Authorised Share Capital of the Company shall be as per paragraph V
of the Memosandum of Association of the Company with rights to aiter the
same in whatever way as deemed fit by the Company. The Company may
increase the Authorised Caoital which may consist of Equity andfor Preference
Shares as the Company in General Meeting may determine tn  accordance with
the law tor the time being in force telating to Companies with power toincrease
or reduce such capital from time to time, in accordance with the Regulations of
the Company and the legislative provisions for the time being in force in this
behalf and with power to divide the shares in the Capital for the time bernginto
Equity Shate Capital or Preference Share Capital and to attach thereto respectively
any pieferential, qualified or special rights, privileges or conditions and to vary,
modify and abtogate the same in such-manner as may be cetermined by or in
accoidance with these presents,

4. Increase of Capital by the Company at how carried into effect

The Company may in General Meeting, from time to time by ordinary resolution,
increase its capitat by creation of new shates which may be unclassified and may
be classified at the time of issue in one or more classes and of such amount or
amounts as may be deemed expedient. The' new shares shall be issued upon such
terms and conditions with such rights and priviteges annexed thereto 2s the
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resolution shall prescribe and in particular, such shates may be issued with a
preferential or qualified right to dividends and in the distribution of asset of the
Company and with a right of voting 3t Genesral Meeting of the Company in
confirmity with Sections 87 and 88 of Act. Whenever the Capital of the Company
has been increased under the provisions of this Article, the Directors shait comply
with the pravisians of Section 97 of the Act.

. New Capital same as existin] capitail

Except in so¢ far as otherwise provided by the conditions of issue or by these
Articles, any capital raised by the creation of rew shares, shali be considered as
part of the existing capital and shall be subject 1o the provisions herein contained
with reference to the payment of calls and instalments, forfeiture, lien, surrender,
transter ang transmission, voling and otherwise.

. Redeemable Prefarence Shares

Subject to the provisions of Section 80 of the Act, the Company shall have the
power 10 sste preference shares which are o1 at the option of the Company are
hable to be redeemed in accordance with Section 80A of the Act and the resolutian
authorising suchissue shall prescribe the manner, terms and conditions of redemption.

. Provisions to apply on issug of Redeemable Preference Shares

Un the issue of redeemable preference shares uvnder the provisions of Article 6
hereoi, the tollowing provisions shall take effect.

(4) No such shares shall be redeemed except out of profits of the Company which
would atherwise be available fordividend or out of proceeds ofa fiesh issue
of shares made for the purposes of the redumption.

{h; No such shares shall be redeemed unless they are fully pad.

(c) The p:emium, it any, payable on redemption shall have been provided for
out ot the profits of the Company otr out of the Company’s Share Premium
Account, before the snares ate redeemed.

{d) Where any such shares are redeemed otherwise than out ot the proceeds of
a tresh issue, there shall, out of profits. which would otherwise have been
availahle for dividend, be transferred to a reserve fund. to be called ‘“the
Capital Redemption Reserve Account” a sum equal to the nominal amount of
the shares redeemed and the provisions of the Act, relating to the reduction
of the share capital of the Company shail. except as provided in Section BO
of the Act. apply as if the Capital Redemption Reserve Accountwere paid-up
share capital of the Company.

(e} Subject to the provisions of Sections 80 and 80A of the Act, the redemption
of preference shares hereunder may be effected in accordance with the terms
and conditions of their issue and in the absence of any specific terms and
conditions in that behalf, in such manner as the Directors may think fit.
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Reduction of Capital

The Company may (Subject ta the provisions of Sections 78, 80 and 100 to 105,
both inclusive and other applicable provisions, it any of Act) from time to time by
special resolution reduce {a) the shara capital {b) any capital redemption raserve
account or (¢) any share piemium account in any manner for the time being,
authorised by law and in pa'.rticuiar capital may be paid off on the tooting that it
may be called up again or otherwise. This Article is not to derogate from any
power Company woulid have; if it were omitted.

. Consolidation division, sub-division and cancellation of Shares

Subject to the provisions of Section 94 of the Act, the Company in General
Meeting may from time to tims by an ordinary resolution after the conditions of
its Memorandum as follows :°

(a) Consolidate and divide all or any of its share capital into shares of large
amount than its existing shares.

{b} Sub-divide its shares or any of them into shares of smaller amonut than fixed
by the Memorandum, so however, that in the sub-division the proportion
between the amount paid and the amoumn, if any, unpaid on such reduce share
shall be the same as it was in tha case of the share from which the reduced
share is derived. '

{c) Cancel anyshares which at the date of the passing of the resolution have not
been taken or agreed to be taken by any person and diminish the amount of
its share capital by the amount of the shares so cancelled. A cancellation of
shares in pursuance of this sub-clause shall not be deemed to be reduction
of share capital within the meaning of the Act.

Whenever the Company shall do any one oi more of the things provided tor
in the foregoing sub-clauses (a), (b) and (c), the Company shail within thirty
days thereafter give notice thereof to the Regisirar as required by Section 25 of
the Act, specifying, as the case may be, the shares consolidated, divided,
sub-divided or cancelled.

Modification of rights

Whenever the capital, by reason of the issue of the preference shates ot otherwise
is dividend into different classes of shares, all or any of the rights and privileges
attached to each class may, subject to the provisions of Sections 106 and 107 ot
the Act, be modified, commuted. atfected, abrogated, deait with or varied with the
consent in wiiting of the holders of not less than three-fourth of the issued
capital of that class or with the sanction of a special resolution passed at a
separate general meeting of the holders of shares of that class and all the
provisions hereinafter contained as to genersi meeting shall mutatis mutandis
apply to every such /meeting. This Article is not to derogate from any power the
Company would have if this Arnticle was omitted.

The tights conferred upon the holders of the shares {including preference shates
it any) of any class issued with preferred or other rights or privileges shal)
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unless otherwise expressly provided by the terms of the Issue of shares of that
class, be deemed not to be modified. commuted, affected, abrogeted dealt with
or varied by the creation of issue of further shares ranking pari passu therewith.

SHARES AND CERTIFICATES
11. Restriction on allotment and return of sllotment

The Board of Directors shall observe the restrictions to allotment of shates to
the public contained in Sections 69 and 70 of the Act and shall cause to be
made the returns gs to allotment provided for in Section 75 of the Act.

12. Further issue of shares

(1) Where at any time after the expiry of two years from the formation of the
Company or at any time after the expiry of one year from the allotment of
shares in tha Company made for the first time after its formation, whichever
is eatlier, it is proposed to increase the subscribed capitel of the Company
by allotment of turther shares whether out of unissued share capital or out
of increased share capital then :

(a) Such furthet shares shall be otfered to the persons who 2t the date of
the offer, are holders 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.

(by Such ofter shall be matk by a notice specitying the number of sharte:
otfered and limiting a time not being iess than thirty days from the

date of the offer and the offer if not accepted, will be deemed to have
been declined.

{e¢) The offer atoresard shall be deemed to include a nght exercisable by the
person concerned to renounce the shares offered to themn favour of any
other person and the notice referred 10 in sub-clause (b) hereof shall
contain a statement of this right. PROVIDED THAT the Directors may
deciine, without assigning any reason, to allot any shares to any peison
1n whose favour gny member may renounce the shares offered to him.

(dy After the expity of the time specitied in the aforesaid notice or on receipt
of earlier intimation from the person to whom such notice is given that
he declines to accept the shares offered, the Board of Directors may
dispose aff them in such manuer and to such person(s) as they may
think, in their sole discretion fit.

(2) Notwithstanding anything contained in sub-clause(1) thereof, the further shares
aforesaid may be offered to any persons (whether or not those personsinclude
the persons referred to in clause (a) sub-clause (1) hereof) in any manner
whatsoever.



(a) If a8 speciaj tesolution to that effect is passed by the Company in General
Maeeting; ot '

(b) Where no such special resolution is passed, if the votes cast (whether
on a show of hands or on & poll as the case may be) in favour ot the
proposal contained in the resolution moved in that general meeting
{including the casting vote, if any.;'ot the Chaitman) by members who,
being entitied so to do, vote in persor or where proxies are allowed, by
proxy, exceed the votes, if any, ca,'st against the proposal by members,
so entitled and voting and the Central Government is staistied, on an®
application made by the Board of Directors in this behalf, that the proposal
is most beneficial to the Company.

(3) Nothing in sub-clause {c) of clause ('1) heteof shall be deemed;
{a) To extend the time within which the ofter should be accepted; or

{b) To authorise any person 10 exercise the right of renunciation forasecond
time on the ground that the person in whose tavour the renunciation was
tirst made has declined to take the shares comprised in the renunciation.

(4) Nothing in this Article shall apply to the increase of the subscribed capital
of the Company caused by the exercise of an option attached to the debenture
issued or loans raised by the Company :

{i} To convert such debentures or {oans into shares in the Company; or

(ii) To subscribe for shares in the Company (whether such option is conferred
in these Articles or otherwise),

PROVIDED THAT the terms of issue of such debentures or the terms of such loans
include a2 term providing for such option and such term :

{(a) Either has been approved by the Central Government before the issue of
the debentures or the raising of the loans or is in confirmity with the
Rules, it any, made by that Government in this behalf; and

{b) In the case of debentutes or foans o1 other than debentures issued to or
loans obtained from Government or any institution specified by the Centrai
Government in this behalf, has also been approved by a special resolution
passed by the Company in General Meeting befose the issue of the
debentures or the reising of the loans.

13. Sharas under control of Directors
Subject 10 the provisions of these Anicles and of the Act, the shares {including

any shares forming part of any increased capital of the Company) shall be under
the control of the Directors who may allot or otheiwise dispose off the same to
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such person on such terms and conditions and at such time, as they think fit with
full power, subject to the sanction of the Company in General Meeting to give
any person the option 1o call for or be allotted shares of any class of the Company
either at a premium or at par or at a discount subject tothe provisions ¢f Sections
78 and 79 of the Act, at a premium or at par or at a discount and such option
being exercisable for such time and for such consideration as the Directors think fit.

Application of premium received on shares

{1) Where the Company issues shares at a premium whether for cash or otherwise,
a sum equal to the aggregate amount or value of the premium on these shares
shall be transferred to an account, to be called “The Share Premium Account’”
and the provisions of the Act, relating to the reduction of the share capital
of the Company shali, except as provided in this Article, apply asifthe share
premium account were paid up share capital of the Company.

(2) The share premium account may, notwithstanding anything in clause (1) hereof
be applied by the Company :

{a) in paying up unissued shares of the Company. to beissued to the members
of the Company, as fully paid bonus shares;

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

(c) in writing off the expenses of or the commission paid or discount allowed
on any jssue of shares or debentures of the Company; or

(d) in providing for the premium payable on the redemplion of any redeemable
preference shares or of any debentures of the Company.

Power also to Company in General Meeting to issue shares

In addition to and without derogating from the powers for that purpose conferred
on the Board under these Articles, the Company in General Meeting may, subject
to the provisions of Section 81 of the Act, by Special Resolution other than
Bonus Share Issue, determine that any shares (whether forming part of the original
capital or of any increased capital of the Company) shall be offered to any
person {whether a Member or not) in such proportion and on such lerms and
conditions and either (subject 10 compliance with the provisions of Sections 78
and 79 of the Act) at a premium orat par or at a discount, as such General Meeting
shall determine and with full powers to give any person (whether a Member or
not} the option 1o call for or be aliotted shares of any class of the Company
either (subject to compliance with the provisions of Sections 78 and 79 of the
Act) at a premium or at par or at a discount. such option being exetcisable at
such times and for such considerations as may be directed by such General
Meeting of the Company and General Meeting may make any other provisions
whatsoever for the issue. allotment or disposal of any shares.
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Shares st s discount

The Company may issue at a discount shares in the Company of a class already
issued, if the following conditions are fulfilled namely .

(1) The issue of the shares at a discount is authorised by a resolution passed
by the Company in General Meeting .and sanctioned by the Company law
Board. '

{2) The resolution specifies the maximum rate of discount (not exceeding ten
percent or such higher percentage as the Company Law Board may permitin
any special case) at which the shares are to be issued; and

{3) The shares to be issued at a discount are issued within two months after
the date in which the issue is sanctioned by the Company Law Board or
within such extended time as the Company Law Board may allow.

Instalment of shares to be duly paid '.

if by the conditions of any allotment of any shates the whole or any part of the
amount or issue price thereof shall be payable by instalments, every such
instalment shall, when due. be paid to the Company by the person who for 1he
time being and from time to time shall be the registeted holder of the shares
or his legal representatives and sha!l for the purposes of these Articles, be deemed
to be payable on the date fixed for payment and in the case of non-payment
the provisions of these Articles as to payment of interest and expenses of forfeiture
and like and all the other relevant provisions of these Articles shall apply as if
such instalments were a call duly made and notified as hereby provided.

The Board may issue shares as fully paid-up

Subject to the provisions of the Act and these Articles, the Board may allot and
issue shares in the Capital of the Company as payment of any property sold of
transterred or tor services rendered to the Company in the conduct of its business
or in satisfaction of any shares, which may be so issued shall be deemed to be
fully paid-up or partly paid-up shares.

Acceptance of shares

Any application signed by or on behalf of an applicant for shares inthe Company
followed by an allotment of any share therein, shall be an acceptance of shares
within the meaning of these Articles and every person whn thus or otherwise
accepts any shares and whose name is therefore placed on the register shall, for
the purpose of this Article, be a member.

Deposit and Call to be a debt pavatie

The money, if any, which the Board of Directors shall on the allotment of any
shares being made by them, require or direct to be paid by way of deposit, call

et

’
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or otherwise, in respect of any shares aliotted by them shail immediately on the
inscription of the name of the allottes in the register of members as the nams
of tha holder of such shares, become a debt due to and recoverasble by the
Company ftom the allottee thereof and shali be paid by him accordingly.

Liability of Members

Every member or his heirs, executors or administrators to the extent of his assets
which come to their hands shall be liable to pay of the Company the portion of
the capital represented by his share or shares which may. for the time being
remain unpaid thereon in such amounts at such time or timas and in such manner
as the Board of Directors shall from time to time, in accordance with the
Company's requisitions, require or fix for the payment thereof.

Share Certificate

{a) Every member or allottee ot shares shall be entitled, without payment to
receive one certificate for all the shares of the same class registered in his
name. Every share certificate shall specify the name of 1he person in whose
favour it is issued, the share certificate number and the distinctive number(s)
of the shares to which it relates and the amount paid up thereon. Such
certificate shall be issued only in pursuance of a resolution passed by the
Board and an surrendes to the Company of its leiter of allotment or its
fractional coupons of requisite value, save in cases of issue against letters
of acceptance or of renunciation or in cases of issue of bonus shares
PROVIDED THAT if the lettar of alloiment is lost or destroyed, the Board may
imoose such reasonable terms, if any, as it thinks fit, as to evidence and
indemnity and the payment of out of pocket expenses incurred by the
Company in investigating the evidence. !{ any member shall require additional
cerntificates he shall pay for each additional certificate (not being in the
marketabls lot) such sum not exceeding One Rupee as the Directors shall
determine. The Certificates of title tog shall be issued under the seal of the
Company and shall be signed in conformity with the provisions of the
Companies (Issue of Share Certificates) Rules, 1960 or any statutory
modification or re-enactmens thereof for the time being in force. Printing of
blank torms to be used for issue of share certificates and maintenance of
books and documents relating to issue of Share Certificate shall be in
accordance with the provisions of the aforesaid rules. Such certificetes of
title to shares shall be completed and kept ready for delivery within three
months after the allotment and within one month after the application for
the registration of the transfer of any such shares unifess the conditions ot
issue of share provide otherwise.

(b) Any two or more joint ailottees or holders of shares shall, for the purpase of
this Article, be treated as a single member and the certificate of any share
which may be the subject of joint ownership, may be delivered 10 any one
of such joint awners on behalt of ali of them.
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23. Renewal of Shares Cartifioats

24

25

26

No Certificate of any share or shares shall be issued either in exchange forthose
which are sub-divided or consolidsted or in replacement of those which ere
defaced, torn or old, decrsipt, worn out or wheie the keges on the reverse far
tecording transfer have been duly utilised unless the certificate in lieu of which
it is issued js sutrendered to the Company. |

Every Certiticate under this Article shell be jssued without payment of fees if the
Directors so decide or on payment of such fees {not exceeding Rs. 2/- for each
certificate} as the Directors shall prescribe. .

New certificates to be granted on delivery of the old certificates

New certificates shall not be granted under the provisions of the foregoing Article
except vpon delivery of the worn out or defaced or used up certificate for the
purpose of cancellation and upon proof of destruction or loss end upon such
terms, if any, as to evidence end indemnity and the payment of out of pocket
axpenses incurred by the Company in investigating evidence 8s the Board of
Directors may think fit in the case of any certificate having been destroyed, lost
or defaced beyond identification.

The first named of joint holders deemed sole holder

It any share stands in the name of two or more persons, the person first named
in the Register shall. as regards receipt of dividends or bonus or seivice of notice
and all or any other matter connected with the Company except voting at meeting
and the transfer of the shares, be deemed the sole holder thereot but the joint
holders of a share shall severally as well as jointly be liable for the payment of
all incidents theteot according to the Company’s regulations.

Ccmpany not bound to recognise any interest in share cther than of
registered holder

Except as ordered by e Court of Competent jurisdiction or as by law tequired, -
the Company shall not be bound to recognise, even when having notice thereof,
any equitable, contingent, future cr partial interest in any share or (except only
as i5 by these Articles otherwise expressly provided} any right in respect of a
share other than an absolute tight thereto, in accordance with these Articles, in
the person from time to time registered as holder thereof but the Board shall be
at libegy at their sole discretion to register any share in the joint names of any
two or more persons (but not exceeding 4 persons) or the survivor or survivors
ot them.

Trust not recognised
(a; Save as herein otherwise provided, the Company shall be entitled to treat the

person whose name appears on the Register of Members as the holder of any
share as the absolute owner thereof and accordingly shall not {except as
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ordered by a Court of Competent jurisdiction or as by law required) be bound
to recognise any benami, trust or equity or equitable, contingent, future or
partial or other claim or claims or right to or interest in such share in the
part of any other parson whether or not it shall have exprass or limited notice
thereof. The provisions of Section 153 of the Act, shail apply.

{b) Shares may be registered in the name of an incorporated Company or other
body corporate but not in the name of a minor (except in case where they
are fully paid} or in the name of & person of unsound mind or in the name
of any firm or partnership.

Funds of Company not to be applied in purchase of shares of the Company

No funds of the Company shall, except as provided by Section 77 of the Act, be
employed in the purchase of its own shares, unless the consequent reduction of
capital is effected and sanction in pursuance of Sections 78, 80 and 100 to 105
of the Act and these Articles or in giving either directly orindirectly and whether
by mean of a loan. guarantee. the provision of security or otherwise, any financial
assistance lor the purpose of or in connection with a purchase or subscription
made or to be made by any person of or for any shate in the Company in its
holding Company,

UNDERWRITING AND BROKERAGE
Commission may be paid

Subject 1o the provisions of Section 76 of the Act, the Company may at any
fime pay commission to any person in consideration of his subscribing or agreeing
to subscribe {whether absolutely or conditionally) for any shares in or debentures
of the Company, but so that the commission shali not exceed In the case of
shares five per cent of the price at which the shares are issued and in the case
of debentures two and half per cent of the price at which the debentures are
issued. Such commission may be satistied by payment of cash ot by aliotment of
tully or partly peid shares or debentures as the case may be or partly in one way
and partly in the other. :

Brokerage

The Company may on any issue of shares or debentures or on deposits paysuch
biokerage as may be reasonable and lawful.

Commission to be included in the Annua! Return

Where the Company has paid any sum by way of commission in respect ol any
shares or debentures or allowed #ny sums by way of discount in respect of any
shares or debentures such statement thereof shall be mede in the Annual Return
as required by part | of Schedule V 1o the Act.
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INTEREST OUT OF CAPITAL
interest out of Capital I:

Where any shares are issued for the purposes of reising money to defray the
expenses of the construction of any works or ‘buildings or the provisions of any
plant, which cannot be made profitable for lan'gthv period, the Company may pay
interest on so much of that share capital as is; for the time being paid up, for
the period, at the rate and subject to the conditions and restrictions provided
by Section 208 of the Act and may charge thé same to capital es part of the
cost of construction of the work or building or the provision of the plant,

DEBENTURES !

Debentures with voting rights not to be ‘issued

{a) The Company shall not issue any debentures cerrying voting rights at any
meeting of the Company whether generally or in respect of patticularclasses
of business, Debenture-stock, bonds or other securities with the right to
allotment of or conversion into share thall not be issued except with the
sanction of the Company in general meeting.

(b) The Company, shall have power to teissue redeemed Cebenlures in  centsin
cases in accordance with Section 121 of the Act. y

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

(d) Certain charges (whether expression includes mortgages) mentioned in Section
125 of the Act. shall be void ageinst the Liquidator or Creditors unless
registered as provided in Section 125 of the Act.

(e} A contract with the Company to take up and pay any debentures of the
Company may be enforced by a decree for specific performance.

(f) Unless the conditions of issue thereof otherwise provide, the Compeny shell
{Subject to the provisions of Section 113 of the Act) withit three months
after the allotment of its debentures or debenture-stock and within one
mo:nth after the application for the registration of the transfer of any such
debentures or debenture-stock have completed and delivered the certificate
of all debanture-stock allotted or transferred.

(g) The Company shall comply with the provisions of Section 118 of the Act,
as regards supply of coplies of Debenture Trust Deed end inspection thereof.

(h) The Company shall comply with the provisions of Sections 124 to 145
(inclusive) of the Act as regards tagistration of charges.
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CALLS
Directors may meke call

Subject to the provisions of Section 91 of the Act the Board of Directors may,
from time to time by a Resolution passed at a meeting of & Board (end not by
a circuler resolution), meke such calls as it thinks fit upon the members in respect
of all moneys unpaid on the shares whether on account of the nominal value of
the shares or by way of premium, held by them respectively and not by
conditions of allotment thereof made payable at fixed time and each member shall
pay the amount ot every call so made on him tu the person or persons and at
the times and places appointed by the Board of Directors. A call may bs made
payable by instaiments. A cali may be postponed or revoked es the Board may
determine,

Notice of calis

Not less than thirty days notice in writing of any call shall be given by the
Company specifying the time and place of payment and the person or persons to
whom such call shall be paid.

When call desmed to have been made

A ca!l shall be deemed 1o have been made at the time when the tresolution
authorising such call wes passed at & meeting of the Board ot Directors and may
be made payable by the members on such date or at the discretion of the Directors
on such subsequent date as shall be fixed by the Board of Directors.

Directors may extend time

The Board of Direcliors may from time to time as its discretion, extend the time
fixed for the payment of any call and may extend such time to call on any of
members the Board of Directors may deem {airly entitled to such extension, but
no member shall be entitled to such extension as of right except as 8 matter of
grace and favour,

Amount payable at fixed time or by instalments to be treated as calls

If by the terms of issue of any shate or otherwise any amount is made payable
at any fixed time or by instalments at fixeg time (whether on account of the
amount of the share or by way of premium) every such amount Or instalment
shall be payable as if it were a cali duly megde by the Ditectcrs and ot which due
notice has been given and all the provisions herein contained in respect of calls
shall apply 10 such amount or instalment accordingly.

When interest on call or instalment payable

If the sum payabie in respect of any call or instaiment be not paid on or before
the day appointed for the payment therec!. the holder for the time being ot allottee
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of the share in respect of which the call shall have been made or the instalment
shall be due, shsl! pay interast on the same at such rate not exceeding eighteen
per cent per annum as Dirictors shall fix from the day appointed for the payment
thereaf upto the time of actual payment but the Directars may waive paymant of
such interest wholly or in part.

Evidence in actions by Company aqain'pt shareholders

On the trial or hearing of any action or suit'brought by the Company against any
member or his legal representatives for the recovery of any moneys claimed to be
due to the Company in respect of his shares, it shall be sufficient to prove that
the. name of the members in respect of whose shares the money is sought to be
tecovered and entered on the register of me'mber as the holder or as one of the
holders at or subsequent to the date at which the money sought to be recovered
is alleged to have become due on the shares in respect of which the money is
sought to be recovered that the resolution making the call is duly recotded in the
minute book and the notice of such call was duly given to the member or his
legal representatives sued in puisuance of these Articles and it shall not be
necessary 10 prove the appointment of Directors who made such call, not that a
quorum of Directors was present at the 8oard at which any call was made nor
that the maseting at which any call was made was duly convened or constituted
nor eny other matter whatsoever but the proof of the matters aforesaid shall be
conclusive evidence of the debt. |

Paymant in anticipation of calls may car'ry interest

The Board of Directors may, it it thinks fit, agrée to and receive from any member
wiiling to advance the same all or any part of the amount due upon the sheres
held by him beyond the sums actually called for and upon the moneys so paid up
in advance or so much thereof, from time to time and at any time thereafter as
exceeds the amount of the calls then made upon end in respect of its shares on
account of which such advances are mads. the Board of Directors may pay or aliow
interest at such rate not exceeding. unless the Company in General Meeting shall
otherwise direct, fifteen percent per anrum as the member paying the sum in
advance and the Board of Directors agree upon. The Board of Directors may agree
to repay at any time any amount so advanced or may at any time repay the same
upon giving to such members three months notice in writing. Money so paid in
advance of the amount of calls shall not confer 2 rightto participate in profit or dividend.
No member paying any such sum in advance shall be entitled to-voting rights in
respect of the moneys so paid by him until the same would but for such payment
bscome praesently payable. -

Company to have lien on shares

The Company shell have a first and paramount lien upon al! shares (other than
fully paid up shares registered in the name ot each’ member whether solely or
jointly with others) and upon the procaeds of sale thereof, for all moneys {(whether
presently payable or not), cailled or payable at a fixed time in respect of . such

vl
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shares and no equitable interests in any share shall be created except upon the
footing and condition that thigs Article is to have full lega! effect. Any such lien
shall extend to all dividends trom time to time declared in respect of shares,
PROVIDED THAT the Board ot Directors may, at any time, declare sny share ta
be wholly or in part exempt from the provision of this Article.

As to enforcing lien by sale

The Company may seil, in such manner as the Board thinks fit, any shares on
which the Company has a lien for the purpose of enforcing the same PROVIDED
THAY no sale shall be made :

{a) Unless a sum in respect of which tha lien exists is presentiy payable or

(b} Uatil the expiration of fourneen days after a notice in writing stating and
demanding payment of such part of the amount in respect of which the lien
exists as is presently paysble has been given to the registesred holder for the
time being of the share or the person entitled thereto by reason of his death
or insolvency.

For the purpose ot such sale, the Board may cause to be issued a duplicate
certificate in respect of such shares and mey suthorise one of their members
to exscule » transfer thereof on benall of and in the name of such members.

(c) The purchaser shall not be bound to see tha application of the purchase money
nor shall his title to the shares be affected by any irregularity or invalidity in
the proceedings in reference to the sale.

Application of proceeds ot sale

(a) The net procesds of any such saie shall be received by the Company and
applied in or towards satisfaction of such part of the amount in respect ot
which the lian exists as is presently payable; and

(b) The residue, If any, after adjusting costs and expenses, if any, incurred shall
be psid to the person entitied 10 the shares at the date of the sale (subject
to a like lien for sums not presently payable existed on the shares befare
the sale.

FORFEITURE OF SHARES

44. It money payable on share not paid notice to be¢ given

If any member tails to pay the whole or any part of any call or any instalment
of a call on or before the day appointed for the payment of the same or any
such extension thereof, the Board of Directors may. at any time thereafter, during
such time as the call for instalment remains unpaid, give notice to his requiring
him to pay the same together with any interest that may have accrued and
all expensas that may have besen incurred by the Company by reason of such
non-payment.
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45. Sum payable on allotment to: be deemed a call
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For the purposes of the provisions of these presents relating to forfeiture ot
shares the sum payable up)n aliotment in respect of a share shell be deemed to
be a call payabie upon such shate on the day of allotment,

Form of Notice

The notice shall name a day (not being less than one month from the desy ot
the notice) and a place or places Qn and at which such call or instaiment and
such interest thereon at such rate not exceeding eighteen per cent per snnum
as the Directors may determine and",expenses as sforesaid are to be paid. The
notice shall also state that in the event of the non-payment at or before the
time and at the place appointed, sh'gres in tespect of which the call was made
or instalment is payable will be liable to be forfeited.

In default of payment shares to':bo forteited

it the requirements of any such notice as aforesaid are not complied with any
share or shares in respect of which such notice has been given may at any time
thereafter before payment of all calls or instaiments, interests and expenses due
in respect thereof. be forfeited by & resolution of the Board of Directots to that
effect. Such forfeitute shall include ail dividends declared or any other moneys
payable in respect of the forfeited sha';res and not actually paid befare the
forfeiture. :

Notics of forfeiture to a member !

When any share shall have been so forfeited, notice of the forfeiture shall be
given to the member in whose name it stood immediately prior to the forfeiture
and an entry of the forfeiture, with the :dete thereof, shall forthwith be made in
the Register of Members, but no forfeiture shall be in any manner invalidated by
any omission or neglect to give such notice of to make any such entry as aforesald.

Forfeited share to be the property of the Company and may be sold

Any share so forfeited, shall be deemed to be the property of the Company and
may be sold, re-allotted or otherwise disposed off, either to the original holder
ar tao any other person, upon such terms end in such manner as the Board of
Directors shall think fit.

Maembar still liable to pay money owing at the time of forfeiture and
interost '

Any member whose shares have been forfeited shall notwithstanding the forfeiture
be liable to pay and shall torthwith pay 10 the Company on demand all calls,
instalmeants, interest and expenses owing upon or in respect of such sheres at

,;-’-
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the time of the forfeiture together with interest thereon from the time of the
fotfeiture until payment, at such rate not exceeding eighteen per cent per annum
as the Board of Directors may determine and the Board of Directors may enforce
the payment of such moneys or any part thereof, if it thinks fit, but shall not be
under any obligation to do so.

Effect of forfeiture

The forfeiture of a share shall involve the extinction at the time of the forfeiture
of all interest in and all claims and demand against the Company in respect of
the share and all other rights incidental to the share. except only such of those
rights as by these Articles are expressl|, saved.

Power to annul forfeiture

The Board of Directors may at any time before any share so forfeited shall have
besn sold, re-allotted or otherwise disposed off, annul the forfeiture thereot upon
such conditions as it thinks fit.

Daclaration of forfeiture

(a) A duly verified declaration in wriling that the declarant is a Director, the
Managing Director or the Manager or the Secretaty of the Company and that
a share in the Company has been duly forfeited in accordance with these
Articles, on a date stated in the declaration, shall be conclusive evidence ot
the facts therein stated as against all persons claiming to be entitled to the share.

(b) The Company may receive the consideration, if any. given tor the share on
any sale. re-allotment or other disposal thereof and may execute a transfer of
the share in favour of the person to whom the share is sold or disposed oft.

(c) The person to whom such share is sold, re-allotted or disposed offt shall
thereupon be tegistered as the holder of the share.

(d) Any such purchaser or allottee shall not {unless by express agreement) be
liable to pay any calls, amounts, instalments, interest and expenses owing 10
the Company prior to such purchase or allotment nor shall be entitled {unless
by express agreement) to any of the dividends, intetests or bonuses accrued or
which might have accrued upon the share before the time of completing such
purchase or before such allotment,

(e} Such putchaser or allottee shall not be bound to see to the application ot
the purchase money, if any, nor shall his title to the share be effected by
the irregularity or invatidity in the proceedings in reference to the tarfeiture,
sale, re-allotment or other disposal of the shares,
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Provisions of these Articles as to forfeiture to apply in case of
non-payment of any sum |

The provisions of these Articles as to forfeiture shell apply in -the case of
non-payment of any sum which by the terms of issue of a share becomes payable
at a fixed time, whethes on account of the nominal value of a shaie or by way of
premium, as if the same had been pay'able by virtue of a call duly made and notified.

Cancellation of share certificate in respect of forfeited shares

Upon sale, re-allotment or other dispo!sal, under the provisions of these Articlas,
the certificate or certificates originally, issued in respect of the relative shares shall
{onless the same shall on demand by the Company have been previously surrendered
to it by the defauiting member) stand canceiled and become nuil and void end of
no effect and the Directors shall be entitled to issue a new certificate or certificates
in respact of the said shares to the person or persons entitled thereto.

Surrender of Shares i

The Directors may, subject to the provisions ot the Act, accept a surrender of any
share from any member desirous of su'rrendering on such terms and conditions as
they think fit,

TRANSFER AND TRANSMISSION OF SHARES
|

No transfer to minor
The Board shall not issue or register a transfer of any shares for 8 minor (except
in case when they are fully paid) or insoivent or person of unsound mind.

Form of transfer :

The instrument of transfer of any share shall be in the prescribed form under the
Companies (Central Government) General Rules and Forms, 1956 and in accordance
with the requirements of Section 108 of the Act.

Application for transfer

(a) An application for registration of a, transter ot the shares in the Company may
be either by the transferor or the transteres.

(b) vhere the application is made by the transferor and relates to partly paid
shares, the transfer shall not be registered unless the Company gives notice
of the application to the transteree and the transferee makes no objection
to the transter within two weeks from the recaipt of the notice.

(c) For the purpose of clause (b) above notice to the transferee sha!l be deemed
to have been duly given it it is despatched by prepaid registered post to the
transferee at the address given in the instrument of transfer and shall be
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deemed to have been duly delivered at the time at which it would have bean
delivered in the ordinary course of post.

Execution of transfer

The instrument of transfer of any share shall be duly stemped and executed by or
on behalf of both the transferor and the transferee and shall be attested. The
transferor shall be deemed to remain the holder of such share until the neme of
the transferee shall have been entered in the Register of Members in respect

thereof.

PROVIDED THAT registration of a transfer shall not be refused on the ground of
the transferor being sither alone or jointly with any other person or persons
indebted to the Company on any account whatsoever except where the Company
has a lien on shares.

Transfer by legal representatives

A transfer of share in the Company of a deceased member thereof made by his
legal representative shall, although the legal representative is not himselt a
member be as valid as if he had been a member at the time of the execution of
the instrument of transfer.

Register of Members when closed

The Board of Directors shall have power on giving not less then geven days
previous notice by advertisement in some newspaper circuiating in the district
in which the registered office of the Company is situated to close the Register
of Members and/or the Register of Debenture Holders at such time or times and
tor such period or periods not exceedina thirty days at 8 time and not exceeding
in the aggregate forty five days in each year as it may seem expedient to the
Board.

Directors may refuse to register transfers

Subject to the provisions of Section 111 of the Act or any statutory modification
thereo! for the time being in force. the Directors may at any time in their own
absolute and uncontrolled discretion deciine to register or acknowledge any
transfer of any share giving reasons therefor and in particular mey so decline
in any case in which the Company has a lien upon the shares desited to be
transferred or any call or instalment regarding any of them remain unpaid or
unless the transferee is not approved by the Directors and such refusal shail
not be affected by the fact that, the proposed transferee is already & member,
the registration of transfer shall be conclusive evidence of the approval of the
Directors of the transferee.
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Directors may refuse any application for split or consolidation of
Certificate(s) '

Subject to the power of the Directors stated in Article 63 and the provisions of
this clause, transfer of Shares/Debentures, in v\;hatever lot should not be refused.
However, the Company may refuse to split a Share Certificate/Debenture Certificate
into several scrips of very small danominations f;r to consider a proposal for transfer
of Shares/Debentures comprised in a Share Certificate/Debenture Certificate to
sevaral parties, involving such spiitting if on th'ga tace of its such splitingftransfer
appears to be unreasonable or without & penuine need or a marketable |ot.

Notice of refusal to be given to transferor and transferee

It the Company refusad to register the transfer of'_. any shares or debentures or
trensmission of any right therein, the Company shall within one month from the
date on which the instrument of transfer or intimation of transmission was
delivered with the Company send notice of tefusal to the transferee and the
transferor or to the person giving the intimation oi_ the transmission as the case
may be giving reasons for such refusal and thereupon the provisions of Section
111 of the Act and statutory modification or re-enactment thereof for the time
being in force shall epply.

Death of one or more joint holders of shares:

In cese of the death of any one or more of the persons named in the Register
of Members as the joint holders of any share, the survivor or survivors shall be
the only persans recognised by the Company as having any title or interest in
such share, but nothing herein contained shall be taken to release the estate of
a decessed joint holder from any liability on shares held B_y him with any other person.

Titles to shares of decessed member

The executors or administrators of a deceased member br hoiders of a Succession
Certificate or the legal representatives in respect of the shares of a deceased
member (not being one of two or more joint holders) shall be the only persons
racognised by the Company as having any title to the sheres registered in the
name of such members and the Company shall not be bpund t0o recognise such
axerutors or administrators or holders of & succession certificate or the legal
representatives unless such executors of administrators or legal representatives
shall have first obtained Probate or Lletters of Administration or Succession
Certificate as the case may be from a duly constituted Court in the Union of
India provided that in any case where the Board of Directors in its absolute
discretion thinks fit, the Board upon such terms as to indemnity or otherwise as
the Directors may deem proper dispense with production of Probate or Letters of
Administration or Succession Certificate and register under Article 73 shares
standing in the name of a deceased member, as a member..
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Registration of persons entitled to sharec otherwise then by transfer
{Transmission clause)

Subject to the provisions of Article 66, any peison becoming entitled to any share
in consequence of the death, lunacy, bankruptcy or insolvency of any member of
by any !awful means other than by the transfer in accordance with these Articles,
may with the consent of the Beird of Directors (which it shall not be under
obligation to give) upon prolucing such evidence that he sustains the character
in respect of which he proposes to act under thase Articles or of his title, asthe
Board of Directors shall require and upon giving such indemnity as the Directors
shall requite either be registered as member in respect of such shares or elect to
have some person nominated by him and appraved by the Board of Directors
registered as membaers in respect of such shares. PROVIDED NEVERTHELESS that
it such person shall elect to have his nominee registered, he shall testify his
election by executing in favour of his nomines 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, this clause is herein
referred to as 'THE TRANSMISSION CLAUSE".

Refusal to register nominage

Subject to the provisions of the Act and these Articles, the Directors shall have
the same right to refuse to register 8 person entitled by transmission to any share
of his nominee as it he were the transferee named in an ordinary transfer presented
for registration.

~

Parson entitled may receive dividend without being registered as
member

A person entitled to a share transmission shall subject to theright of the Directors
1o retain such dividends or money as is herein after provided be entitled to
receive and may give a discharge for any dividends or other moneys payable in
respect of the share.

No fee on transfer or transmission

No fee shal! ba charged for registration of trans’er, Probate, Successlon Certificate
and Letters of administration, Certificate of Dea*h or Marriage, Power of Altorney
or similar other documents.
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Transfer to be presented with osilidenco of title

Every instrument of transfer shall be presented to the Company duly stamped for
segistration accompanijed by such evidence as the Board may requite to prove the
title of the transferor, his right to transter the shares and generally under and
subject to such conditions and regulations as the Board may, from time to time,
presctibe and every registered instrument of transfer shall remain in the custody
of the Company until destroyed by ord_er of the Board.

The Company not liable for discharge of a notice prohlbiting registration
of a transfar ;

The Company shall incur no liability or'-,tesponsibllity whataver in consequence of
its registering or giving afifect to any m’lnsfer of shares made or purporting to be
made by any apparent legal ownser thereot as shown or appearing in the Register
ot Members to the prejudice of persons having or claiming any equitable right,
title or interest to or in the said shates, , notwithstanding that the Company may
have had notice of such equitable right, title or interest or notice prohibiting
registration of such transfer end may have entered such notice or referred thereto
in any book of the Company and the Cdmpany shall not be bound or required to
regard or attend to 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 to do so, though it may have been antered o1 retesred to in some book
of the Company, but the Company shall r'mvertheless. be at liberty to regard and
attend to any such notice and give effect thereto if the Board of Directors shall
so think fit.

SHARE WARRANTS

Power to issue share warrants

The Company may issue warrants subiect' to and in accordance with the
provisions of Sections 114 and 115 of the ‘Act and sccordingly the Board may
in its discretion with respect 1o 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 1o the identify of the person signing the application and on receiving
the certificates (it any) ot the share and the amount of the stamp duty on the
warrant and such fee as the Boaid may, lrorﬁ time to time require, issue a share
warrant,

Deposit of Share wearrants

{(a) The bearer ot a share warrant may, at any time, deposit the warrant at the
office of the Company and so long as the wartrant remains 50 deposited, the
depositer shall have the same right of signing a requisition for calling a meeting
of the Company and of attending and votihg and exercising the other privileges
of the member at any meeting held after the expiry of two clear days ftrom
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the time of deposit, as if his name were interested in the Register of Members
as the holder of the share included in the deposit warrant.

(b) Not more than one person shall be recognisued as depositer of the share
warrant.

{c) The Company shall, on two days’ written notice, return the deposited share
warrant to the depositer.

Privileges and disabilities of the holders of share warrant

(a) Subject as herein otherwise expressly provided, no person shall as bearer of
a8 share warrant, sign a requisition for calling a meeting of the Company or
sttend or vote or exercise any other priviieges of 8 member at a8 meeting of
the Company or be sntitlad to receive any rotice from the Company.

(b) The bearer ot a share warrant shall be entitted in aii other respects to the
same privileges and advantages as if he were named in the Register of

Member as the Holder of the Shares included in the wamant and he shall
be a member of the Company.

Issue of new share warrant or coupon
The Board may, from time to time, make bye—laws as to the terms on which (it
it shall think tit), a new share warrant or coupon may be issued by wsy of
renewal in case of defacement, loss or destruction,
CONVERSION OF SHARES INTO STOCK AND RECONVERSION
Share may be converted into stock
The Company may, by Ordinary Resolution :
(a) convert any paid up share into stock; and

{b) reconvert any stock into paid-up shares of any denomination.

Transfer of Stock

The several holders of such stock may trensfer their respective interest therein or
any part thereof in the same manner and subject to the same regulations under
which the stock arose might, before the conversion, have been transferred or ss
near thereto as circumstances admit.

PROVIDED THAT the Board may, trom time to time, fix the minimum amount of
stock transferable, so however that such minimum shall not exceed the noming)
amount of the shares from which the stock arose.
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Right 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 shares from which the
stock arose, but no such privilege or advantage (except participation In the
dividends end profits of the Company and in the assets on winding up) shall be
conferted by an amount of stock which would not, if existing in shares, have
conferred those privileges or advantages.

Regulations spplicable to stock and share warrant

Such of the regulations of the ‘Company as are applicable to paid up shares shall
apply to stock and the words *Share’” and “'Share-hotder” in these regulations
shall include “Stock™ and “"Stock-holder” respectively.

BORROWING POWERS

Power of Borrow

Subject to the provisions of Sections 58A, 292 and 293 of the Act and of these
Articles the Board of Directors may, from time to time at its discretion by a
resolution passed at a meeting of ".the Board, botrow, accept, deposits from
members either in advance of calls ‘or otherwise and generally raise or borrow or
secure the payment of any such sum or sums of money for the purpose of the
Company from any source. PROVIDED THAT, where the moneys to be borrowed
together with the moneys already borrowed (apart from temporary loans obtained from
the Company’s bankers in the ordinaiy course of business) exceeds the aggregate
of the paid up capital of the Company and its free reserves (not being reserves
set apart for any specific purpose) the Board of Directors shall not borrow such
money without the sanction of the Co_mpany in general meeting. No debt incurred
by the Company in excess of the {imit imposed by this Article shall be vaslid or
effectual unless the lender proves that he advanced the loan in good feith and
without knowledge that the limit imposed by this Article had been exceeded.

The payment or repayment of money borrowed

The payment or repayment of moneys borrowed as aforesaid may be secured In
such manner and upon such terms and conditions in all respect es the Board of
Directors may think fit and in particular in pursuance of a resolution bassed ot
e meeting of the Board (and not by Circular Resolution) by the issue of bonds,
debentures or debenture-stock of the Company, charged upon ail or any part of
the property of the Company, (both ptesent and future), including its uncalled
capital for the time being and the debentures and the debenture-stock and other
securities may be made assignable free from any equities between the Company
and the person to whom the same may be issued.
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. Term of issue of debenture

Any debentures, debenture-stock or other securities may be issued at a discount,
premium or otherwise and may be issued on condition that they shall be convertible
into shares of any denomination and with any privileges end conditions as to
redemption, surrender, drawing. allotment of shares, attending (but not voting) at
General Meeting, appointment of Directors and otherwise, debentures with the
right to conversion into or allotment of shares shali be issued only with the consent
of the Company in General Meeting by a Special Resolution.

Mortgage of uncelled capital

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

MEETING OF MEMBERS
Statutory Moeeting

The Statutory Meeting shall be held in accordance with the provisions of Section
165 of the Act within a period of not less than one month and notmore than six
months from the date on which the Company shall be entitled to commence business.

Annual Qenaral Maeeting and the parsons entitled to attend

(1) The Company shall in each year held, in addition to any other meeting a
General Meeting as its Annual General Meeting in accordance with the
provisions of Sections 166 and 210 of the Act and shall specity the meating
as such in the notice calling it. except in the case whare the Registrar, has
given an extension of time for holding any Annual General Meeting, of the
Company and that of the next.

PROVIDED THAT if the Registrar shall have for special reason, extended the
time within which any Annual Genera! Magting shall be held such Annusl
General Meeting may be held within the additional time.

{2) Every Annua! General Meeting shall be called for any time during business
hours, on a day that is not & public holiday and shall be held either at the
reqistered office of the Company or at some other place within the city or
town or village in which the registered office of the Company is situated for
the time bDeing.

(3) Every member of the Company shail be entitled to attend either in person or
by ptoxy and the Auditor of the Company shall have the right to attend and
(o ba heard &t any General Mewting which he sttends on any part of the
husiness which concerns him as Auditor.
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. Report Statement and registers to bo laid before the Annual General
Meseting

At every General Meeting of the Companv there shail be laid on the table the
Directors’ Report and Audited Statement oi Accounts, Auditors’ Report (it not
already incorporated in the Audited Statement of Accounts), the proxy register
with proxies and the Register of Duactors,‘ Shareholdings which latter Register
shall romain open and accessible during the continuance ot the meeting.

Extfa-ordinary General Mesting .

All General Meetings other than Annual 'IGeneral Meetings shall be called
Extra-ordinary General Meetings.

Requisitionists’ Meeting

(1) Subject 1o the provisions of Section 1£|38 of the Act, the Directors shall on
the requisition in writing of such number of members as hereinafter specified
and {unless the General Meeting othewqise resoives) at the expense of the
requisitionists : '

(a) give to the members of the Compeany entitled to receive notice of the
next Annual General Meeting, notice of any resolution which may properly
be moved and is intended to be mo',ved at that meeling.

I

(b) circulate to members entitled to have notice of any general meeting sent
10 them, any statement of not more than one thousand words with respect
to the matter referred to in any proposed resolution or any business to be
dealt with at that meeting.

(2) The number of members necessary for a :requisilion under clause (1) hereot

shall be ; |
[

{a) Such number ot members as represent not less than one-twentieth of the
total voiting power of ali the mambers having at the date of theresolution
aright to vote on the resolution or busnnass to which the requisition relates; or

|

(b) not less than one hundred members hawng the rights aforesaid and holding
shares in the Company on which there has been paid up an aggtegate
sum of not less than rupees one Iakh in all.

(3) Notice of any such resoiution shall be given and any such statement shall
be circulated tc members ot the Company', entitied to have notice of the
meeting sent to them by serving a copy of the resolution or statement on
each membe: in any manner permitted by tha Act for service of notice ofthe
meeling and notice ot any such resoluuon shall be given to any othesr member
of the Company be giving notice of the gone:al effect of the resolution in any
manner permitted by the Act, for giving him notice of meeting of the Company.
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The copy of the resolutions shall be served or notice of the effect of the
resolution sha!l be given, as the case may be, in the same mannes and so tar
as practicable, st the same time as notice of the meeting and whsre itis not
practicable for it to be served or given at that time. it shall be served or
given as soon as practicable thereafter.

(4) The Company shall not be bound under this Article to give notice of any
resolution or to circulat: any statement unless :

{a) 8 copy of the requisition signed by the requisitionists (or two ot mote
ccpies which between them contain the signature of all the requisitionists)
is deposited at the registered office of the Company.

{1} in the case of requisition. requiring notice of resolution, not Jess
than six weeks before the meeting;

(ii) in the case of eny other requisition, not less then two weeks before
the meeting;

(b) there is deposited ot tendered with the requisition sum reasonably
sufticient to meet the Company expenses in giving effect thereto.

PROVIDED THAT if afrer o copy of the requisition requiting notice of a
resolution has been deposited at the registered office of the Company
and an Anpual Genera! Meeting is called for a date six weeks or less after
such copy has been deposited. the copy although not deposited within
the time required by this ciause, shall be deemed to have been properly
deposited for the purposes also thereof.

{5) The Company shall also not be bound under 1his Article to circulate any
statement if, on the appiication either of the Company ar of any other
person who claims to be aggrieved is satisfied that the rights conferred
by this Article are being abused 1o secure needless publicity for defamatory
matter.

{6} Notwithstanding anything in these Articies, the business which may be dealt
with at an Annual General Meeting shall inciude sny resclution of which
notice is given in accordarce with this Article and ior the purposes of this
clause, notice shall pe deemed to have been so given. notwithstanding the
accidertal omission, in aiving it. to one or more members.

91. Extra-ordinary General Meeting by Board and ty requisition

(a) The Directois may, whenever they think fit. convere an Extra-ordirary
Genercl Meering and 1hey shall on requisition of the members as hereinafter
orevided, forthwith proceed 10 conver.e Extra-ordinary General Meeting of
he Company,
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(b) When a Director or any two members may cali an Extra-ordinary
General Meeting

If at any time there ara not within India sufllﬁcient Directors capable of
acting to form a quorum or if the number of Directors be reduced in number
to less than the minimum number of Directors '.prescribed by these Articles
and the continuing Directors fail or neglect to increase the number of
Directors to that number or to convene @ gener'lél meeting, any Director or
any two or more members of the Company holding not less then one-tenth
of the total paid up share capital of the Compa'lny may call an Extra-ordinary
General Meeting in the same manner as nearly |as possible as that in which
meeting may be called by the Directors. '
|
92. Contents of requisition and number of requasitlomsts required and the
conduct of maeaeating

(1) In case of requisition the foliowing provisions s:hall have effect :

' |

(a) The requisition shall’ set out the matter for t'lhe consideration of which

the meeting is to be called and sha!l be signed by the requisitionists

and shall be deposited at the registered oﬂit'I:e ot the Company.

. |

(b) The requisition may consist of several documents in like form, each
signed by one or more requisitionists. '

{c) The number of members entitled to requisitio'ln a meeting in regard to
any matter shall be such number as hold at the date of the deposit of
the requisition, not {ess than one-tenth of su'f:h of the paid-up share
capital of the Company as at that date carries the right of voting in regard
to that matter, , '

(d) Where two or more distinct matters are specified in the requisition, the
provisions of sub-clause {3) shall apply sepa'rately in regard to éuch
matter and the requ:smon shall accordingly be valid only in respect of
those matters in regard to which the condmons specified in that clause
is fulfilled. -

(e) If the Board does not, within twentyone daysI from the date of the
deposit of a valid requisition in regard to anv matters, proceed duly to
call a meeting for the consideration of those mattets on a day not later
than forty-five days from the date of the deposn ot the requisition, the
meeting may be called :

(i) by the requisitionists themselves; os

(ii) by such of requisitionists as represent enher 8 majority in value of the
paid up share capital held by ali ot them or not less than one tenth
of the paid-up share capital of the Company as s referred to in



-~

(2)

(3)

(4)

31

sub-clause {c) of clause (1) whichever is less. PROVIDED THAT for
the purpose of this sub-clause, the Board shellin the case of a meeting
at which a resolution is to be proposed as a special resolution, be
deemed not to have duly convened the meeting if they do not give
such notice thereol as is required by sub-section {2) of Section 189
of the Act.

A moeting called under sub-clause (c) ot clause (1) by requisitionists orany
of them :

{a) shali be called in the same manner, as nearly as possible, as that in
which mesting is to be called by the Board: but

(b) shall not be held after the expiration of three months from the date of
the deposit of the requisition. PROVIDED THAT nothing in sub-clause (b)
shall be deemed to prevent 8 meeting duly commenced before the expiry
of the period of three months aforesaid, from adjourning to some day stter
the expiry of that period.

Where two or more persons hold any shares in the Company jointly, a
requisition or a notice calling a meeting signed by one or some only of them
shall for the purpose of this Article, have the same force and effect as if it
has been signed by ail of them.

Any reasonable expenses incurred by the requisitionists 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 repaid shall be retasined by the Company out of
any sums due or to bacome due from the Company by way of fees or other
remuneration for their services to such of the Directors as were in defsult.

93. Length of notice of meeting

(1)

(2}

A Genaral Mesting of the Company may be called by giving not less than
twenty-one days notice in writing.

A General Meeting may be called after giving shorter notice than that specified
in clause (1) hereof, if consent is accorded thersto :

(i } in the case of Annual General Meeting by all the members entitled to
vote thereat and

(si) in the case of any other meeting, by members of the Company hoiding
not less than ninety-five per cent of such part of the paid up shate
capital of the Company as gives a right to vote at the meeting.

PROVIDED THAT where any membars of the Company are entitled to vote only

on some resolution or vesolutions to be moved at a mesting and not on the others,
those members shail be taken into account for the purpose of this clause in
raspect of the former resolution or resotutions and not in raspect of the later.
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94. Contents and manner of aorviéea of notice
{1) Every notice of a meeting of lh'g_a Company shall specify the place and the
day and hour of the meeting and shall contain a statement of the business
tc be transacted thereet. i

(2) Subject to the provisions of the Act, notice of overy General Meeting shall
be given :

{a) to every member of the Compa"py in any manner authorised by sub-sections
(1) to (4) of Section 53 of the Act.

i)
]

{b) to the persons entitled to a share in consequence of the death or insolvency
of a member, be sending it throlgh the post in a prepaid letter addressed
to them by name ot by the title i_)f representative of the deceassd or
assignee of the insolvent or by like description, at the address, if any, in
India supplied for the purpose by"'-the parsons claiming to be so entitled
or until such an address has bean"__ so supplied by glving the notice in eny
manner in which it might have been given if the death orinsolvency had
not occured and '

(c) to the Auditor or Auditors for the time being of the Company in any

manner authorised by Section 53 of '-,__the Act in the case of members of
the Company.

(3) Any member of a Company entitled to attend and vote at a meeting of Company
shail be entitled to appoint another person (whether a member or not) as his
proxy to attend and vote instead of himself; but a proxy so appointed shall
not have any right to speak at the meeting.

PROVIGED THAT uniess where the proxy is appointed by a body corporate a
proxy shall not be entitled to voie except on a potl.

95. Special and Ordinary business and expianatory statemant
{1) (a) In the case of an Anpual General Meneting, all business to be transacted
at the mesling shall be deemed special, wi_th the excaption of business

relating to :

(i) the consideration of the Accounts, Balance Sheet and the Reports of
the Board of Direciors and Auditors;

{1} the deciaration of dividend;
(iii) the appointment of Ditectors in the place of those retiting; end

(iv) the appointment of and the fixing cf the remuneration of the Auditors;
and
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(b} In the casa of any other meeting, all business shall be deemed special.

(2) Where sny items of business to be transacted at the meeting of Company
are deemed to be special as aforesaid, thete shall be annexed to the notice
of the meeting a statement setting out all material facts concerning each
such item of business, including in particular the nature of the concern or
interest, if any, therein of every Ditactors.

PROVIDED THAT where the notice of a meeting is given by advertising the same
in @ newspaper circulating in the neighbourhood of registered oifice of the
Company under sub-section (3) of the Section 53 of the Act, the statement of
material facts referred to in Section 173 of the Act need not be annexed to the
notice as required by that Section, but it shall ba mentioned in the advertisament
that the statement has been forwarded to the members of the Company.

PROVIDED THAT where any such item of special business at the meseting of
the Company relates to or affects any other company, the extent of
shareholding interest in that other company of every Directors of the Company
shall also be set out in the statement, it the extent of such shareholding
interest is not less than twenty per cent of the paid up share capital of that
other company.,

{3) Where any item of business consists of the according of epproval to any
document by the meeting, the time and place where the document can be
inspected shall be spacitied in the statement aforesaid

Omission to give notice not to invalidate proceedings

The accidental omission to give such notice as aloresaid 10 of non-receipt thereof
by any member or other perscn to whom it should be given, shall not invalidste
the proceedings of any such meeting,

Notice of businsss to ba given

No General Meeting, Annual o1 Extra-ordinary shall be competent to enter upon,
discuss or transact any business which has not bean mentioned in the notice or
notices convening the meeting.

Quorum

Five members entitled to vote and present in person shall be quorum for General
Meeting und no business shail be transacted at the general meeting unless the
quorum requisite be present gt the commencement of the meeting. A body
corporate being 8 member shall be deemed to be personally present if it is
represented in eccordsnce with Section 187 of the Act. The President of (ndia
or the Governor of 8 State being a member of the Company shall be deemed
to be personally present if he is presented in accordence with Section 187A of
the Act.
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H quorum not present when meeting to be dissolved and when to be
adjourned :
if within haif an hour from the time applointed for holding & meeting of the
Company a quorum is not present, the meeting if ceiled by or upon the requisition
of members shall stand adjourned to the same day in the next week orit thet day
is a public holiday until the next succeeding dasy which is not a public holiday at
the same time and place or to such othér day and at such other time and place
as the Board may determine. If at the adjourned meeting also @ quorum is not
present with hatf an hour from the time !appointed for holding the meeting, the
member present shall be quorum and may transact the business for which the
meeting was called, |

Resolutions passed at adjourned meeting

Where a resolution is passed at an adjourned meeting of the Company, the
resolution for all purposes, ba treated as, having been passed on ‘the date on
which it was in fact passed and shall not be deemed to have been passed on
any earlier date.

Chairman of genaeral meating

The Chairman of the Board of Directors #hall bs entitled to take the cheir at every
general meeting ot if there be no such Chairman or if any meeting he shall not
be present within fifteen minutes after the time appointed for holding such meeting
or shall decline to take the Chair, the Vice-Chairman, if any, shall be entitled to
take the chair. It the Vice-Cheirman is aiso not present or is unwilling to take the
chair, the Directors present shall elect one of them as Chairmen and if no Diractor
be present or if the Directors present decline to take the chair, then the members
present shall elect one of the members tn be a Cheirman. If a poll is demanded
on the election of the Chairman, it shall be taken forthwith in sccordance with the
provisions of the Act and the Chairman elected on show of hands shall exercise
all the powers of the Chairman under the said provision. If some other person is
elected Chairman as a result of the poll ha shall be the Chairman for the test of
the meeting. |

Business confined to election of Chairman whilst Cheir vacant

1
No business shall be discussed st any general meeting except the election of a
Chairman whilst the Chair is vacant.

Cheirman may adjourn mosting

(a) The Chairman may, with the consent’ of any riceting at which 8 quorum is
present and shall if so directed by the meeting, adjoum the meeting from
time to time and from place to place.

(b) No business shall bo trensacted at sny adjourned meeting other than the
business left unfinishod at the meeting from which the adjournment took place.

! pAY Y
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(c) When a meeting is adjourned for thirty days or more notice of the adjourned
meeting shail be given as In the case of an original meeting,

(d) Save as aforesald, it shall not be necessary to give eny notice of &n
adjournment of or of the business to be transacted satany adjourned meeting.

How question to be dacided at meetings

Every question submitted to a genera! meeting shall be decided In the flrst
instance by a show of hands unless the poll is demanded as provided in these
Articles.

Chairman’s declaration of result of voting on show of hands

A declaration by the Chairman of the meeting that on a show of hands, a
resolution has or has not been cartied either unanimously or by a particular
majority and an entry to that effect in the books containing the minutes of the
proceadings of the Company shall be conclusive evidence of the fact, without
proof, of the number or proportion of votes cast in favour of or against such
resolution.

Demand of poll

Before or on the declaration of the result of the voting on any tesolution on a
show of hands, a poll may be ordered to be taken by the Chairman of the mesting
of his own motion and shall be ordered to be taken by him on a demand madelin
that behalf by any member or members pressent in person or by proxy and holding
shares in the Company which confer a power to vote on the resolution not being
less than one-tanth of the total voting power ih respect of the resolution or on
which an aggregate sum of not less than fifty thousand rupees has been paid
up. The demand for a poll may be withdrawn at any time by the person or
persons who make the demand.

Time of taking of poll

A poll demanded on a question of adjournment or election of a Chairman shall
be taken forthwith. A poil demanded on any other question shall be taken at
such time not being later than forty-eight howts from the time when the demand
was made and in such manner and place esthe Chairman of the meeting may
diract and the result of the poll shall be deemed to be the decision of the
meseting on the resolution on which the poll was taken,

Chairman’s casting vote
in the case of equality of votes the Chairman shall both on a show of hands

and a poll (if any) have a casting vote in addition to the vote or votes to which
he may be entitled as a membes.
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Appointment of scrutinesrs

Where a poll is to be taken, tho;....airman of the meeting shall appoint two
scrutineers to scrutinise the vote,qiven on the poll and to report thereon to him.
One of the scrutineers so appointed shall always be 8 member (not being an
officer or employee of the Company) present at the maeeting, provided such @
member s available and willing to be appointed. The Chairman shall have power,
at any time before the result of the poll is declered, to remove a scrutineer from
oftice and fill vacancies in the office of the scrutineer arising from such removal
or from any other cause, '

!

Demand for poll not to prevent transaction of other business

The demand for a poli shail not prevent transaction of other business except on

the question of the Chairman and: ¢t an adjournment other than the question on
i

which the poll has been demanded. “

Spacial notice

Where, by any provision contained in the Act or these Articles, special notice is
required for any resofution, notice of the intention to move the resolution shall
be given to the Company not less ‘than fourteen days before the meeting at which
it is 1o be moved, exclusive of the. day on which the notice is served or deemed
to be served and the day of the meeting The Company shall immediately after the
notice of the intention to move any such resolution has been received by it, give
its members notice of the resolution in the same manner as it gives notice of
the meeting or it that is not practicable shall give them notice thereof, either
by advestisement in a newspaper having an appiopriate circulation or in any
other mode allowed by these presents not less than seven days before the
meeting.

VOTES OF MEMBERS

Member paying monay. in advar'm_co not to be entitlad to vote in respect
thereof .

A member paying the whole ot a pait of the amount remaining unpeid on any
share held by him aithough no part o0f that amount has been called up, shaiilnot
be untitled to any voting rights in respect of the moneys so paid by him until the
same would but for such payment become presently payable.

Restriction on exercise of voting rights of members who have not paid
calls '

No member shall exercise any voting tights in respect of any shares registered 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 exercised any right of lien.
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Number of votes to which member entitied

Subject to the provisions of Article 112 every member of the Company, holding
any squity share capital and otherwise entitied to vole shell, on a show of
hands when present in person (or being a body corporete present by »
representative duly authotised; have one vote end on a poll, when present in
person (including a body corporate by 8 duly authotised representstive) or by
an agent duly suthorised under a Powsr of Attorney or by proxy, his voting right
shall be in proportion to his share of the paid-up equity share capital of the
Company. Provided however, if any preference share-holder be present Bt any
meeting of the Company, save as provided in clause (b) of sub-section (2) of
Section 87, he shall have a right to vote only ur resolutions before the mesting
which directly etfect the rights attached to his preterence shares. A membes is
not prohibited from exercising his voting rights on the ground that he hes not
held his shares or interest in the Company for sny specified period proceeding the
date on which the vote is taken.

Votes of members of unsound mind

A mamber of unsound mind or in respect of whom order has been made by any
Court having jurisdiction in lunacy, may vote, whether on a show of hands oron
a poll, by his committee or other legal guardian and any such committee Of
guardian may, on 3 poll vote by proxy,

Votes of joint members

If there be joint registered holders of any shates one of such persons may vote
at any meeting personally or by an agent duly authorised under a Power of
Attorney or by proxy in tespect of such shares as if he were solely, entitled
thereto but the proxy so appointed shall not have any right ta speak at the
meeting and if more than one of such joint holders be presept at any meeting
either personally or by agent or by proxy, that one of the said persons so present
who stands higher on the Register shall alane be entitled to speak and to vote
in respect of such shares, but the other or others of the holders shall be entitled
to vote in preference to a person present by an agent duly authotised under a Power
of Attorney or by proxy although the name of such person present by agent or proxy
stands fust or higher in the tegister in respect of such shares Several executors
of administrators of a deceased member in whose name shares stand shall forthe
purpose of these Articles be deemed joint holders thereof.

Representation of body corporate

(a) A body corporate (whether a Company within the meaning of the Act or not)
may, if it is a member or creditor of the Company (including 2 holder of
debentures) authorise such person as it thinks fit by a resolution of its Board
of Directors or other Governing Body, to act as its rfepresentative 8t any
meeting of the Company or any class of members of the Company or at any
meeting of the creditors of the Company or debenture holders of the Company



38

A person authorised by resolution as aforesaid shall be entitled to exercise
the seme rights and powers (includin'g the right to vote by proxy) on behalt
of the body corporate which he represents as that body could exercise If it
were an individual member, creditor or holder of debentures of the Company.
The production of a copy of the resolution referred above, certified by Director
or the Secretary of such body corporate before the commencement of the
meeting shall be accepted by the Company as sufficient evidence of the

validity of the said representative’s appointment and his rightto vote thereat.
I

(b) Where the President of India or the Governor of a State is 8 member of the
Company, the President or as the case may be, the Governor may appoint
such person s he thinks fit to act as his representative at any mesting of
the Company or at any meeting of any class of members of the Company and
such a person shatl be entitled to exercise the same rights and powers, =Y
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.

I
118. Votes in respect of deceased or insolvent members

Any person entitled under the transmissillon Article to transfer any share may vote
any General Meeting in respect thereof iln the same manner as if he was the
registered holder of such shares provided that at least forty~eight hours beforethe
time of holding the meeting or adjourned meeting, as the case may be, at which
he proposes to vote, he shall satisty the Directors of the rights to transfer such
shares and give such indemnity (if an\f)lI as the Directors may requite unless the
Directors shal! have previously admittedI his right to vote at such meeting in respect
thereof.

119. Voting in person or by proxy

Subject to the provisions of these Articles, vote may be given either personally
or by proxy. A body corporate being a 'member may vote either by a pioxy or by
a representative duly suthorised in accordance with Section 187 of the Act.

120. Rights of members to use votes differently .
I AT"""
On a poll taken at a meeting of the Company a memter entitled to more then one
vote or his proxy or other persons entitled to vote for him, as the case may be,
need not, if he votes, use all his votes or castinthe same way all the votes he uses.

121. Proxies

Any member of the Company entitled to attend and vote at @ meeting of the
Company shell be entitled t0 appoint another person {whether 8 member or not)
as his proxy to attend and vote instead of himself PROVIDED ALWAYS that a
proxy so appointed shall not have any right whatever to speak at the meeting.
Every notice convening a meeting of the Company shall state that a member
entitled ro attend and vote is entitled'to appoint one or more proxies.
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122. Proxy either for specifiad meeting or for a period

An instrument of proxy mayappoint a proxy eitFar for the purpose of a particular
meeting specified in the instrument and adjournment thereof or it may appoint a
proxy for the purpose of every meeting to be hald before a date specitied in the
instrument and every adjournment of any such meeting.

123. No proxy to votes on a show of hands
No proxy shall be entitled to vote by a show of hands.
124. instrument of proxy when to be deposi.ed

The instrument appointing 2 proxy and the Power of Attorney or Authority (if
any) under which it is signed or & notarially cartified copy of that Power of
Attorney or Authority, shall be deposited 3t the Registered Otfice of the Company
forty-aeight hours before the time for holding the meeting at which the person
named in the instrument proposes to vote and in default the instrument of proxy
shall not be treated as valid.

125. Form of proxy

Every instrument of proxy whether for a spacified meeting or otherwise shall as
nearly as circumstances will admit be in the form set out in Schedule IX to the
Act ano signed by the appointer or his attorney duly authorised in writing or if
the appointer is a body corporate be under its seal or be signed by any ofticer
or attarney duly authorised by it.

126. Validity of votes given by proxy notwithstanding revocation of authority

A vote given in accordance with the terms of instrument of proxy shafl be valic
notwithstanding the previous death or insanity of the principal or revocation of
the proxy or of any Power of Attorney under which such proxy was signed or
the transfer of the share in respect of which the vote is given, provided that no
intimation in writing of the death, insanity, revocation or transfer shali have been
racaived by the Company at the Registered Office before the commencement of the
maeeting or adjourned mesting at which the proxy 1s used provided nevsrtheless
that the Chairman of any meeting shall be entitied to require such evidence as he
may in his discretion think fit of the due execution of an insttument of proxy
and of the 6ame not have besn revaoked.

127. Time for objsction to vots

No objsction shall be made to the qualification of any vote or to the validity of
8 vote except at the mesting or adjourned meeting at which the vote objected to
is given or tendered and evary voie, whathsr given personally or by proxy, not
disallowed at such meeting shall be valid for all purposes and such objection
made in due time shall be refarred to the Chairman of the maesting.
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Chairman of any masting to be ths judlgo of validity of any vote

The Chairman of any meet ng shall be the so'lle judge of the validity of every vote
tendered at such meeting. The Chairman present at the taking of a poll shell be
the sole judge of the validity of every vote tendered at such poll. The decision
ot the Chairman shall be final and conclusivé.

Custody of instrument

If any such instrument ot appointment be confined to the object of appointing
an attorney or proxy for voting at meetings o'li the Compeny, it shall remain
permanently or tor such time as the Directors may determine, in the custody of
the Company. If embracing other objects, copy thereof examined with the original
shall be delivered 10 the Company to remain iln the custody of the Company,

DIRECTORS

Number of Directors

Until otherwise determined by a General Meetillng of the Company and subject to
the provisions of Section 252 of the Act, the number of Directors shali not be
less than three and not more than twelve. |

[N

The first Directors ot the Company are l'. -

I
(1) SHRI KASHIBHAI DESAIBHAI PATEL

(2) SHRI JITESH RATANLAL DESA!

(3) SHRI BEJAN BODHANWALA
KRVEST) %?L

Debeanture Diractors

Any Trust Deed for securing debentures or debenture-stocks, may, if so arnanged,
provide for the appointment, from time to time by the Trustees thereot or by the
holders of debentures or debenture-staocks, of some person to bea Director of the
Company and may empower such Trustees or holderof debentures or debenture-stocks,
from time to time, 10 remove and re-appoint any Director so appointed. The Director
appointed under 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 shall not be Iiab'!e to tetire 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 Trusiees and ali such provisions
shall have effect notwithstanding sny of the othéer provisions hereincontained.
1
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133. Nominee Director

Notwithstanding anything 10 the contrary contaired in these Articles. so fong as
any moneys remsin owing by the Company to the Industrial Credit and Investment
Corporation of India Limited (ICICl} or to any other Finance Corparation or Credit
Corporation or to any other Finance Company or Body out of any loans granted
by them to the Company or so long as ICICI or any other Financing Corporation
or Credit Corporation ot any other Financing Company or Body (each of which
iCIC! or any othet Finance Corporation or Credit Corporation or any other Financing
Company or Body is heteinafter in this Article referred 10 as '“the Corporation™)
continue 1o hold debentures in the Company as a result of underwriting or by
direct subscription or private placement or so long as the Corporation holds shares
in the Company as a result of underwriting 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 outstanding, the Corporation shall
have a right to appoint from time o time any person ot petsonsas a8 Director or
Directors, Whole-time or non-Whole~-time {which Director or Directors is/are
hereinafter referred to as “Nomiree Director/s’ ) on the Board of the Company and
to the Company and to remove from such office any person or persons so
appointed and to appoint any person of persons in his or their place/s.

‘@ Board of Directors of the Company shall have no power to remove from
o1:. ~ the Mominee Director/s. At the option of the Corporation, such Nominee
Ditector/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
D:rectorfs shall be entitled to the same rights and privileges and be subject to
tha same obligations as any othor Director of the Company.

The Nominee Diractor/s so appointed shall hoid the sad office so long as any
moneys remain owing by the Company to tne Corporation or so fong 8s the
Corporation hoids debentures «n the Company as a result of ditect subscription
ot private placement or so long as the Corporation holds shares in the Company
as a result of underwnting or direct subscription or the liabity of the Company
arising out of any guarantez 1s outstanding and the Nominee Director/s so
appomnted n aexercise of the smd power shall 1pso facto wvacate such office
iminediately the moneys owing by the Company to tnhe Corporation is paid off or
on the Corporation ceasing to hold debentures/shares in the Company of on the
satisfaction of the Lhability of the Company arising out of any guarantee furnished
by the Corporation.

The Nominee Directo!/s appointed under this Article shall be entitled to
racaive all notices of and atiend ali General Meetings. Board Meetings and of the
Masetings of the committes of which the Duector/s isfare member/s as also the
minutes of such meatings. The Corporation shall also be entitied 10 receive all such
notices and minutes.

The Company shail pay to the Nominee Directorfs sitting fees and expenses to which
the other Directorfs of the Company are entitled, but if any othor {ees, commission,
inoneys of remuneration jn any form is payable to the Directors of the Company,
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the fees, commission, moneys and remuneration in relation 1o such Nominee
Director(s shail accrug to the Corporation and same shall accotdingly be paid by
the Company directly to the Corporation. Any expenses that may be incurred by the

.Corporation or by such Nominee Directorfs in connection with their appointment

as QDirectorship, shafl also be paid o"lr reimbursed by the Company 10 the Carparation
or as the case may be to such Nominea Diractor/s.

Provided that if any such Nomineal', Directot/s is an Officer of the Corporation,
the sitting feas in relation to such Nominee Director/s shall also accrue to the
Corporation and the same shall accor'pingiy be paid by the Company directly to
the Corporation. |

Provided further that if such Nominee Direclos/s is an officer of the Reserve Bank
of India the sitting fees in relation to such Nominee Director/s shall also accrue
to IDB1 and the same shall accordingly be paid by the Company directly to 1DBI.
Limit on number aqt retiring Directors:

Provided aiso thet in the event of the Nominee Diractor/s being appointed as
Whoie-time Director{s, such Nominee Director/s shall exercise such powers and
duties as may be approved by the Corporation and have such rights as are ususlly
exercised or available 10 a Whole-time Director in the manegement ol ths affairs
ot the Borrower. Such Nominee Director/s shall be entitled 10 receive such
remuneration, {ees, commission and monllavs as may be approved bythe Lenders.

Limit on number of retiring Directbrs

The provisions of Articles 136, 137 and 138 are subject to the provisions of
Section 256 ot the Act and number of such Directors appointed under Article 137
shall not exceed in the aggregate one-third of the total number of Directors for
the time being in office. '

Appointment of Alternate Director

The Board may appoint an Alternate Direct'lor recommended for such appointment
by the Director (heseinaiter in this Article ‘called “the Original Director”) to act
for him during his absence tor a period of not less than thres months from the
State in which the meetings ot the Board are ordinarily held. Every such Alternate
Director shall, subject to his giving to the Compeny an address in India at which
notice may be served on him, be entitled to notice of meetings of Directors and
to attend snd vote as a Director and be counted for the purposes of @ quorum and
generally et such meetings 1o have and exetcise ail the powers and duties and
authorities of the Original Director. The Alternate Director appointed under this
Article shall vacate ottfice as and when the Criginal Director returns to the State
in which the meetings of the Board are otdinasily heid it the terms of office of
the Original Director is determined before he returns to as aforesaid. Any
provision in the Act or in these Articles for automatic re-appointment of retiring
Director in default of another appointment sh'_all apply to tha Original Director
and the Alternate Director. :

A
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436. Directors may fill vacancies

137

138

139

.

The Directors shall have power at any time and from time to time to appoint sny
person to be a Director to fill a casual vacancy. Such cesusl vacancy shail be
filled by the Board of Directors at a8 meeting of the Board. Any personso appointed
shall hold office only upto the date upto which the Directorin whose place he is
eppointed would have held office, it it had not been vacated as aforesaid but he
shall then be eligible for re-election,

Additionsl Directors

The Directors shall also have power to at any time and from time totime appoint
any other person to be & Director as an addition to the Board but so that the
tots! number of Directors shall not at any time exceed the maximum f{ixed. Any
person so appointed as an addition to the Board shall hold his office only upto
the date of the next Annual General Meeting but shall be eligible for election
at such meeting.

Qualification shares
A Director need not hold any qualification shares.
Remuneration of Directors

The remuneration of a Director for his service shall be such sum es maybe fixed
by the Board ot Directors subject to a ceiling as may be prescribed by the Cantral
Government from time to time for each meeting of the Board or & Commitios
thereof attended by him, The Directors subject to the sanction of the Central
Government (if any required) may be paid such further remunaration as the
Company in General Meeting shall, from timo to time, determined and such further
remuneration shall be divided among the Directors in such proportion and manner
as the Board may from time to time determine and in default of such determination
shall be divided among the Directors equally.

Subiject to the provisions of the Act, a Director who is either in the whole
time employment of the Company or & Managing Director may be paid
remuneration as provided in Sections 198, 309. 310 and 311 of the Act and
Schedule XIlI of the Act either by way of monthly peyment or at specitied
percentage of the net profits of the Company or partly by cne way end partly
by the other.

Subject to the provisions of the Act,.a Directors who is neither in the
Whole-time smployment of the Company nor a Managing Director mey be paid
remuneration as provided in Sections 198, 309, 310 and 311 of the Act and
Schedule Xlil of the Act either :

(i) by way of a monthly, quarterly or ennuai payment with the approvel of the
Central Government; or
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(ii) by way of commission if the Company by'special resolution authorise such
payment.

A Director may receive remuneration by way of a fee for each meeting of
the Board or a committes thereof attended byl him as prescribed by Centsal
Governmaent.

Extra ramuneration to Diractors for special work

Subject to the provisions of Sections 198, 309, 310, 311 and 314 of tha Act, if
any Director, being wilting shail be called upon to perform extra services (which
expression shall include work done by a Diraqtor as 8 member of any committee
formed by the Directors or in relation to signing Share Certificates) or to meke
special exertions in going or residing ot residing out of his usval place of
residence or otherwise for any of the purposes of the Company, the Company shall
remunerate the Director so doing either by & fixed sum ot otherwise 85 may be
determined by the Directors and such remuneration may be either in addition to or
in substitution for his share in the remuneration above provided.

Travelling expenses incurred by Direotors on Company's business

The Board of Directors may, subject to the limitations provided by the Act, allow
and pay to any Director who attends a meeting of the Board of Directors or any
Committee thereof or General Meeting of the Company ot in connection with
the business of the Company at a place other, than his usual place of residence
for the purpose of attending a meeting such sum as the Board may consider fair
compensation for travelling, hotel ang other incidental expenses properly incurred
by him, in addition to his fees for attending such meeting as above specified.

Director may act notwithstanding vacancy

The continuing Director ot Directors may act | notwithstanding any vacancy in
their body, but if and so long as their number is reduced below the quorum
fixed by these Atticles, for a meeting of the Board of Director or Directors may
act for the purpose of increasing the number of Directors ot that fixed for the
quortum ot for summoning a General Meeting| of the Company but for no other
purposes. _ [

Board resolution necessary for certain contracts

(1) except with the consent of the Board of Directors of the Company, a Diractor
of the Company or his relative, a firm in which such a Director or relative is
partner, any other partner in such a firm or a private company of which the
Director, is @ member or Director, shall not enter into eny contract with the
Company. '

{a) for the sale, purchase or supply of goods, materials or services; or

T
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(b} for underwriting the subscription of any share in or debentures of the
Company.

{2) Nothing contained in clause (a} of sub-clause (1) shall affect:

{i ) the purchase of goods and materials from the Company or the sale
of goods and materials to the Company, by any Director, relative, firm,
partner or Private Company as aforesgld 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 Private Company on the other
for sale, purchase or supply of any goods. materials and services in
which sither the Company, as the Director, relative, firm, partner or
Privata Company, as the case may be reguiarly trades or does business,
PROVIDED THAT such contract or contracts do not relate to goods and
materials the value of which or services, the cost of which, exceeds tive
thousand rupees in the aggregate in any yesr comprised in the petiod of
the contracts.

{3) Notwithstanding anything contained in sub-clauses (1) and (2) hereof, a
Director, refative, firm, partner or Privete Company as aforesaid may, in
circumstances of urgent necessity, enter without obteining the consent of
the Board, into any contract with the Company for the sale, purchase or
supply of any goods, materials or services even if the value of such goods
or cost of such services exceeds rupees five thousand in the aggregate in any
year comptised in the period of the contract; but in such a case the consent
of the Board shall be obtained at a8 meeting within three months of the date
on which the contract was entered into.

(4) Every consent ol the Board required under this Article, shall be accorded by
a resolution passed at a meeting of the Board required under clause {1) and
the same shall not be decemed to have been given within the meaning of that
clause unfess the consent is accorded befare the contract is entered into or
within three months of the date on which it was entered into.

(5) If consent is not accorded to any contract under this Article, anything done
in pursuance of the contract will be voidable at the option of the Board.

Disclosure to the Members of Director’s intaeraest in contract in appointing
Managor, Managing Director or Whole-time Director

When the Company :
(a) enters into & contrect for the appointment of a Managing Director or

Whole-time Director in which contract any Director of the Company Is, whether
directly or indirectty, concerned or interested; or
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(b} varies any such contract already in, existence and in which a Director is

concerned or interested as aforesaid, the provision of Section 302 of the Act
shall be complied with. :

146. Disqualification of Director
A paerson shall not be capable of being I'PPDOintod Diroc!or of the Company if :

(a) he has besen found to be of unsound mind by a Court of competent jurisdiction
and the finding is in force;

{b) he is_ an undischarged insolvent;
(c) he has applied to be adjudged an insoivent and his application is pending;

(d) he has been convicted by 8 Court of "Iany offence involving moral turpitude
and sentenced in respect thereof to imprisonment for not less than six months
and a period of five years has not been elapsed from the date of expiry of -
the sentence; '

(e) he has not paid any call in respect of shares of the Company held by him
whether alone or jointly with others and six months have elapsed from the
last day fixed for the payment ot the cali; or

{f ) as order disquaiifying him for appoimm'élm as Director has been passed
by a Cournt in pursuance of Section 203:of the Act and is in force: unless
the leave of the Court has been ob!auned tor his appointment in pursuance
of that section.

146, Vacstion of oftice by Directors

(1) The office of a Director shall become vacant if :

{a) he is found to be of unsound mind by.e Court ot competent jurisdiction; ar
{b) he applies to be adjudged an Insolvam'_: or .

{¢) he is adjudged an insolvent; or

{(d) he is convicted by a Court of any offence involving moral turpitude and
sentenced in respect thereof to imprisonment for not less than six months; or

(e) he fails to pay any call in respect ot shé,tes ot the Company heid by him,
whether alone or jointly with others within six months from the last date
tixad for the payment of the cali' unless the Central Government, by a
Notification In the official Gazette, removo the disqualiflcation incurred by
such failure; or
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{t) absents himself from three consecutive meetings of the Board of Directors
or from all meetings of the Board for a continuous period of three months,
whichever is longer, without obtaining leave of sbsence from the Board; o1

(g9} he (whether by himself or by any person for his benefits or on his account)
or any firm in which he is a partner or any private company of which he
is a Director, accepts a [oan or any guarantee or security fora loan, from
the Company in contravention of Section 295 of the Act; or

{h) he being in any way whether ditectly or indirectly concerned or interested
in a contract or arrengement or proposed contract or arrangement, entered
into or to be entered into by or on behalf of the Company fails to
disclose the nature of his concern or interest at a meeting of the Board
of Directors as required by Section 299 of the Act; or

(i) he becomes disqualified by an order of the Court under Section 203 of
the Act; or

(i) he is removed by an ordinary resolution of the Company bafore the expiry
of his period of office; or

{k) if. by notice in wriling to the Company, he resigns his office; or

{1) having been appointed 8 Director by virtue of his holding any office or
other employment in the Company, he ceasses to hold such office or
othet employment in the Company.

Notwithstanding anything contained in sub-clauses (c), (d) and (i) of clause
(1) hereof, the disqualification teferred to in these clauses shall not 1take
effect :

(a) tor thirty days from the date of the adjudication, sentence or order;

(b) where any appeal or petition is preferred within thirty days afotesaid
sgeinst the adjudicatian, sentence or canviction resulting in the sentence
or order until the expiry of seven days from the date on which such
appeal or petition is disposed off; or

{c) where within the seven days aforesaid, any further appeal or patition is
preferred in respect o! the adjudication, sentence, conviction or order
and the appeal or petition, if allowed, would resuit in the removal of
the disgualification, unti! such further appeal or petition is disposed off.

Removal of Directors
{a) The Company may, subjact to the provisions of Saction 284 and other

applicable provisions of the Act end these Articles by ordinery resolution
remove any Director not being a Director appointed by the Central
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Govemment in pursuance of Section 408 of the Act before the expiry of
his period of officer. '.

Speciel Notice as provided by Articles hersof or Section 190 of the Act,
shall be required of any resolution to remove 8 'Director under the Article
or to appoint some other person in place of a Direclor so removed at
the mesting at which he is removed. '

On receipt of notice of a resolution to remove 'a Director under this
Article, the Company shall forthwith send a cop',v thereof to the Director
concerned and the Director (whether or not he 'is 8 member of the
Company) shall be entitled to be heard on the résolution at the meeting.

Where notice is given of a resoluticn to remove a Director under this
Article and the Director concerned makes with respeét thereto representations
in writing to the Company {not exceeding reasonable length) and request
their notification to members of the Company, the C'ornpany shall, uniess the
tepresentations are received by it too late for it, to do so (a) in the notice
of the resolution given to the members of the Company state the fact of the
representations having been made and (b) send a copy of the representations
or every member of the Company to whom notice of the meetingis sent
{before or after the representations by the Company) and if 8 copy of the
representation is not sent as aforesaid because Ihei_f waere received too late
or because of the Company’'s default the Director rr';uay {without prejudice
to his right to be heard orally) require that the representations shall be
read out at the meeting; provided that copies of the representations need
not be sent or read out at meeting if on the application either of the Compeny
or of any other person who claims to be aggrieved ihe Court is satisfied
that the rights conferred by this sub-~clause are bemg abused 1o secute
needless publicity for defamatory matter.

A vacancy created by the removal of a Director under".lthis Article may, if he
had been appointed by the Company inGeneral Meeting or by the Board in
pursvence of Article 136 or Section 262 of the Act, 'be filled by the
appointment of another Director in his stead by the meéting at which he is
removed, provided special notice of the intended appointment has been given
under sub-clause (3) hereof. A Director so appointed shall hold office until
the date upto which his predecessors wouid have held office it he had
not been removed as aforesaid. '

If the vacancy is not filled under sub-clause (e}, it may be filled asa casual
vacancy in accordance with the provisions, in so fatas'they are applicable
of Article 142 or Section 262 of the Act and all the prowsnons of that
Article and section shall apply accordingly.

A Director who was removed from office under this Artil'lcle shall not be
re-appointed as a Director by the Board of Directors.
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{h) Nothing contained in this Article shall be taken :

{i ) as depriving a person removed hereunder of any compensation of
damages payable 10 him inrespect of the termination of his appointment
as Director; or

(ii) as derogating from any power to 1emove & Director which may exist
apart from this Article.

147. Disclosure of interest by Diractar

()

{2)

(3)

Every Diractor ot the Company who is in any way whether directly or indirectly
concerned or interested in a contract or arrangemaent or proposed contract of
arrangement. entered into or to be entered into, by or on behalf of the Company,
shall disclose the nature of his concern or intarest at a meeting of the Board
of Directors in the manner provided in Section 299(2) of the Act.

(2) In the case of proposed contract or the arrangement, the disclosure
required to ba made by a Director under clause (1} shall be made atthe
meeting of the Board a1t which the question of sntering into the contract
or arrangemert is first taken into consideration or if the Director was not
at the date of that meeling concerned or interested in the proposed
contract or arrangement at the first meeting of the Board held after he be
so concerned or jnterested.

(b} in case ot any other contract or arrangement, the required disclosure shall
be made at the first meeting of the Board held after the Director becomss
concerned or interested in the contract or srrangement.

(a) For the purpose of clauses (1) and (2) a general notice given to the
Board by a Director to the effect that he is a Director or a member of a
spacified body corporate or is a member of a specified firm and is to be
regarded as interested in any contract or arrangement which may, after
the date of the notice. be enterad into with that body corparate or firm,
shall be deemed to be sufficient disclosute of concern or interest in
relation Y0 eny contract or arrangement so made.

(b) Any such general notice shall expite st the end of the financia! year in
which it is given, but may be renewed for turther pericd of ane financial
year at 8 time by a fresh notice given in which it would otherwise expires.

{c) No such general notice and no renewsl thereof, shall be of effect unless
either it is given st a meeting of the Board or the Directors concerned takes
reasonable staps to secure that it is brought up and read at the first
meoting of the Board after it is piven.

(d) Nothing in this Article shall apply to any contract or arrangement entered
into ot 10 be entered into between the Company and any other company
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where any one or more of the Directors ot the Company together holds

ot hold not more than two psrcent of the paid up shere capital in the
1

othet company. |

ROTATION AND APPOINTMENT OF DIRECTORS

148. Directors may be Directors of the COm'ponin promoted by the Company

If a Director of the Company is appointed a \Director of any company promated
by the Company or in which it may becoms interested as 8 vendor, shareh.older
or otherwise, such Director shali not be accountable fer any benefits recsived as
Diractor or Shareholder of such Company except in so far as Section 309(6) of
Saction 314 of the Act may be applicable. '

149. Rotation of Directors

No? less than two thirds of the totali number ',of Directors shali (a) be persons
whose period of the office is liable to termination by retirement of Directors by
rotation and {b) Directors be appointed by the Company in General Meeting.

150. Retirement of Directors

Subject to the provisions of Section 256 of thle Act and Articles 135, 13610143
at every Annual General Meeting of the Comp'pny. one-third of such of the
Directors for the time being as are liable to rqtire by rotation or if their number
is not three or a multiple of three the numbar nesrest to one~third shall retire
from office. The Debenture Directors, Nominee| Directors, Corporation Directors,
subject to Article 159 Managing Directors, if' any, shall not be subject to
cetirement under this Article and shall not be taken into account in determining
the number of Directors to retire by rotation. IntheseAmcles a “Retiring Director”
means a Director retiring by rotation.

151. Ascertainment of Directors retiring by rotation and filling of vacancies

Subject to Section 288(5) of the Act, the Diret:tors to retire by rotation under
Arnticle 150 at every Annual General Meeting shall be those who have been longest, %
in office since their last appointment, but as between those who became Directors’

on the same day, those who are to retire shall in defauit ot and subject to any
agreement amongst themselves, be determinod by lot.

152. Eligibility for re-election

A retiring Director shall be eligible for re—elecuon and shall act as a Director
through out and till the conclusion of the meetlng at which he retires.

153. Company to fill vacancies

Subject to Sections 258, 259 and 284 of the Acf. the Company at the Ganeral
Meeting at which a Director retires i1 manner aforesaid may fill up the vacancy
by appointing the retiring Director or some other_person thereto.
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154. Provision in default of appointmant

{a)

(b)

If the place of retiring Diractors is not so filled up and the meeting has not
exprassly resolved not to fill the vacancy, the meeting sha!l stand adjourned
tii} the same day in the next week, at the same time and place or if that day
is 8 public holiday, til} the next succeeding day whichis nota public holiday,
at the same time and place.

I at the adiournad meeting also, the place of the retiring Director is not
fillegd up and the mesting also has not exptessly resolved not to fill the
vacancy, the retiring Director shall be deemed to have been re-appointed at
the adjourned meeting, unless;

{i) at that mesting or the previous meeting a resolution for the re-appointment
of such Director has bean put to tha meeting and lost.

(ii} the retiring Director has by a notice in writing addressed to the Company
ot its Board of Directors expressed his unwillingness to be so re-appointed.

(i1i) he is not qualified or is disqualified for appointment.

{iv) & resolution whether special or ordinary is required for his appointment
or re-appointment by virtue ot any provisions of the Act; or

{v) the proviso to sub-section {?) of Section 263 of the Act is applicable
to the case.

155. Company may increasa or reduce the number of Directors or remove
any Dirsctor

156.

Subject to the provisions of Sections 252, 255 and 259 of the Act, the Company
may, by ordinary resolution from time to time. increase or reduce the number of
Directors and may alter quatifications,

Appointment of Directors

(a)

(b}

(c)

No motion at any General Meeting of the Company shall be made for the
appointment of two or more persons as Directors of the Company by a single
resolution uniess a resolution that it shall be so made has been first agreed
to by the meeting without any vote being given against it.

A resolution moved in contravention of clause (a) hereof shall be wvoid,
whether or not objecation was taken at the time of it being. so moved.
provided where a resolution so moved is passed. no provisions for tha
automalic te-appointment of retiring Directors in  default of another
appointment as therein before provided shall apply.

For the purpose of this Article, 8 motion for approving a person’s appointmant
or for nominating a person for appointment, shall be treated as a motion for

his appointment.
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157. Notice of Candidature for office of uwuctaor axcept in certain cases

{1) No person not being a reriring Director |sl'tal! be eligible for election to the
oftice of Ditector at any General Meeting unless he or some other member
intending to propose him has at least fourteen days befcre the meeting left
at the oftice of the Company a notice in writing under his hand signifying
his candidature for the office of a Director or the intention of such member
to propose him a Director for thet office as the case may be along with
a deposit of five hundred rupees whichlshall be refunded to such person or
as the case may be, to such member if the person succeeds in getting elected
as a Director,

{2) The Company shall inform jts members ¢|Jf the candidature of the person for —¢
the office of Director or the intention of 8 member to propose such person
as a candidate for that office by serving individual notices on the members
not less than seven days before the meeting provided that it shall not be
necessary for the Compeny to serve individual notices upon the members as
aforeseid if the Company advertises such candidatuse or intention not less
than seven days before the meeting in at least two newspapers circulating
in the place where the registered office of the Company is located of which
one is published in the English language and the other in the regional
language of that place. |

(3) Every person (other than a Director retiting by rotation or otherwise or person
who has left at the office of the Company a notice under Section 2567 of
the Act, signifying his candidature fot the office of a Director) proposed as
g candidate for the office of a Director shall sign and file with the Company
his consent in writing to act as a Director it appointed.

(4) A person other than :

(a) 8 Director re-appointed after reliremelnt by rotation or immediately on the
expiry of his term of office; or

(b) an Additional or Alternate Director or & person filling a casual vacancy ¥ 4
in the office of a Director under Section 262 of the Act sppointed as & il
Direcior, re-appointed as en Additional or Alternate Ditector immaediately
on the sxpiry of his term of office shall not act as & Dlrector of the
Company unless he has within thirty.days of his appointment signed and
filed with the Registrar his consant in writing to act es such Director.

158. Disclosure by Directors of their holdings of shares and debentures of
the Company

Every Director and every petsan deemed to be a Director ot the Company by virtue
of sub-section (10) of Section 307 of the Act shall give notice to the Company
of such matters refating to himself as may be necessary for the purpose of
enabling the Company to comply with the ptovislons of that section. Any such
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notice shall be given in writing and if it is not given at a meeting of the Board,
the person giving the notice shall take all reasonable steps to secure that it is
brought up and read at the first meeting of the Board next after it is given,

MANAGING DIRECTOR, WHOLE-TIME DIRECTOR

Board may appoint Managing Director or Manseging Directors or
Whole-time Directors

Subject to the provisions of the Act and these Articles, the Directors shall have
powsr to appoint from time to time one or more of their body to be Managing
Director or Managing Ditectors or Whole-time Director or Whole-time Directors
of the Company for such term not exceeding five years at @ time as they may
think fit to manage the affairs and business of the Company and may from time
to time (subject to the provisions of any contract between him or them and the
Company) remove or dismiss him or them frcm office and appoint another or
others in his or their place or places.

What provisions thay will be subject to

Subject to the provisions of the Act and thess Articles, the Managing Director or
Whole-time Director shall not while he continues to hold that oftice, be subject
to retirement by rotation under Article 150 but he shall be subject to the
same provisions a8s to the resignation and removal as the other Directors of the
Company and he shali ipso facto and immediately cease to be Managing Director
or Whole-time Director if he chooses to hold office of Director for any cause
provided that if at any time the number of Directors {including Maneging Diractor
ot Whole-time Director) as are not subject to raetirement by rotation shail exceed
one-thitgd of the total number of the Directors for the time being, then such of
the Managing Director or Whola-time Director or two or more of them as the
Directors may from time to time determine shall be liable to retirement by rotation
in accordance with the Article 150 to the exient that the number of Directors not
liabte to retirement by rotation shall not exceed one-third of the total numbesr of
Directors for the time being

. Remuneration of Managing or Whole-time Director(s)

The remuneration of the Managing Director or Whole-time Diractor shall (subject
to Section 309 and other applicable provisions of the Act, including Schedule
Xl of the Act and of these Anicles and of any contrect between him snd the
Company) be fixed by the Diractors, from time to time and mey be by way of
fixed salary andjor perquisites or commission on profits of the Company or by
participation in such profits or by any other mode not expressly prohibited by the Act.

Powers and duties of Managing andjor Whole-time Diractor(s)

Subject to the superintendence, control and direction of the Board the day to day
management of the Company shall be in the hands of the Managing Director(s)
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or Whole-time Ditector(s) appointed under: Article 159 with power to the Board
to distribute such day 1o day management functions among such Director(s) in
any manner as deemed fit by the Board and subject to the provisions of the Act
and these Articles the Board may by resolution vest any such Managing Director
or Managing Directors ot Whole-time Direcu'_ar ot Whole-time Directars with such
of the power hereby vested In the Board ge'perally as it thinks fit and such
powers may be made exercisable for such p'latiods and upon such conditions and
subject to the such restrictions as it may determine and they may subject to the
provisions of the Act and these Articles confar such power sither collateraliy with
of to the exclusion of or in substitution for all or any of the powers of the Director
in that behalf and may from time to time revoke withdraw, aiter or vary sllor sny
ot such powers. ’

PROCEEDINGS OF THE BOARd_ OF DIRECTORS

163. Meating of the Directors

The Directors may meet together as a Board for the despatch of business from
time to time uniess the Central Government by, virtue of the proviso to Section
285 of the Act otherwise directs, shall so meet ot least once in every three months
and at ieast four such meetings shalli be held ip everty year. The Directors may
adjourn and otherwise regulate their meetings &8s they think fit. The provision of
this Article shali not be deemed to have been contravened merely by reason of
the fact that the meeting of the Bosrd which h'pd been calied in compliance with
the terms of this Article could not be held for v',vant of a quorum,

164. Notice of meeting

{1) Notice of every meeting ot the Board ot Directors shall be given in writing
1o every Director for the time being in India'-land at his usual address in India
to every other Director. At least seven days hotice in writing shall be given
to Directors specifying the time and place of'.lthe meeting.

When meeting to be convened.

(2) A Director may at any time and the Secretary:upon the request of e Director
made at any time shall convene 8 meeting of ‘the Board of Ditectors by giving
a notice in writing to every Director for the time being in India and at his
usual address in lndia to every other Director. -

185. Quorum

{(a) Subject to Section 287 of the Act, the quorum for a meeting of the Board of
Directors shsll be one-third of its total sirength: {(excluding Directors, if any,
whose place may bs vacant st the time and any fraction contained in that
one-third belng rounded off as one) or two Directors whichever is higher.
PROVIDED THAT wheare at any time the number of Interested Directors st any
meeting exceeds or is equal to two-third of the total strength, the number of
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the remaining Directors (that is 1o say. the number of remaining who are not
interested) present at the meeting being not less than two shall be the quorum
dufing such time,

{b) For the purpose of clause (3)

(i) “Total stiength’, means total strength of the Board of Directors of 1the
Company determined in pursuance of the Act, after deducting therefrom
number of the Directors, if any, whose places may be vacant at the time; and

tii) “Interested Directors” means any Director whose presence cannot by
reason ol any provisions in the Act, count for the purpose of forming a
quorum 8t a meeting of the Board, at the time of the discussion or vote
on any matter.

Procedurs whsn mesting adjourn for want of guorum

If 8 meeting of the Board could not be held for want of quorum then the meeting
shall automaticaliy stand adjourned 1ill the day in the next week, at the same time
and place or if that day is a public hofiday, ul! the next succeeding day which is
not a public holiday at the same time and place, uniess otherwise adjourned toa
spacific date, time and place.

Chairman

The Directors {rom among their number may elect a Chairman of the Eoard of
Directors. if at any meeting the Chairman is not present a! the time appointed
for hoiding the same, the Directors present shall choose one of their nunbers to
be the Chairman of such meeting.

Questions a8t Board Meeting how decided

Subject to the provisions of Sections 316, 372(5) and 386 of t! . Act, questions
arising 8t any meeting of the 8oard shail ba decided by a majority af votes and
in case of any equality of votes, the Chaeirman shall have a second of casting vote.

Fowers of Board Meseting

A meeting of the Board of Directors for the time being at which a quorum is
present shall be competent to exercise all or any of the authorities, powers and
discrations which by of under the Act or these Articles or the regulations for
the time being of the Company are vested in or exercisable by the Board of
Directors generally.

Director may appoint committee

The Board of Directors may subject to the provisions of Section 292 and other
televant provisions of the Act end of these Articles, delegate any of the powers
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other than the powers to make calls and to issue debentures to such committes
or committees and may from time to time revoke and discharge any such
committee of the Board either wf;olly or in part and either as to the persons or
purposes, but every commitiee of the Boerd so formed shall in exercise of the
powers so delegated conform to lany regulation that may from time to time be
imposed on it by the Board of Directors. All acts done by any such committee
of the Board in conformity with such regulistions and in fulfilmegnt of the purpose
of their appointments, but not otperwise, shall have the like force and effect, as
it done by the Board.

Moeting of the Committee tf;lt be governed

The meetings and proceedings oflany sutch Committee of the Board consisting
of two or more members shall be governed by the provisions herein contained
for regulating the meetings and proceedings of the Directors, so far as the seme
are applicable thereto and are notl superseded by any regulations made by the
Directors under the last preceeding Article. Quorum for the Committee mestings
shall be two, !

Circular resolution

{e) A resolution passed by circuiar without a meeting of the Board or a
Committes of the Board appoi'ntad under Article 170 shali subject to the
provisions of sub-clause (b) hereot and the Act, be as valid and effectusl
as the resolution duly passed at a meating of the Directors or of 8 Committes
duly called end held.

(b) A resolution shall be deemed to have been duly passed by the Boasd or by
a Committee thereof by circulation, if the resolution has besen circulated in
draft together with necessary papers, if any, to all the Directors or to all the
members of the Committee, then in India (not being less in number than the
quorum fixed for a meseting of' the Board or Committee as the case may be)
and to ell other Directors or members of the Committee at their usual
addresses in India or to such qther addresses outside India specified by any
such Directors or members ot the Committee and has been approved by such
of the Directors or members of the Committee es are then in India of by a
majority of such of them as are entitled to vote on the resolution..

Acts of Board or Committee valid notwithstanding defectin appointment

All acts done by any meeting of the Board or by a Committee of the Board or
by any person aciing as a Director sha!l, notwithstending that it shafl afterwards
be discovered that there was some defect in the appointment of one or more of
such Directors or any person acting' as aforesaid or that they or any of them
were disqualified or had vacated- office or that the sppointment of any of them
is deemed to be terminated by virtue of any provisions contained in the Act or
in these Articles, be as valid as if every such person had been duly appointed
and was qualified to be a Director. Provided nothing contained here shall be

~d
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deemed to give validity to acts done by s Director aifter his appointment has
bean shown to the Company to be invalid or to have terminated.

POWERS OF THE BOARD
Qeneral powers of Management vested in Directors

The business of the Company shall be managed by the Directors who may
exaercise all such powers of the Company and do all such acts and things as are
not by the Act or any other Act or by the Memorandum or by the Articles of
Company required to be exercised by the Company in General Meeting. subject
nevertheless to any regulation of these Articles or the provisions of the Act or
any other Act and to such regulation being not inconsistent with the aforesaid
regulations or provisions as may be prescribed by the Company in General
Meeating but no regulations made by the Compan,y in Gensral Meeting shall
invalidate any prior act of the Directors which would have been valid if that
regulation had not bren made, provided that the Board of Dirsctors shall not
except with the consent of the Company in General Meeting;

(a) sell, lease or otherwise dispose off 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;

(b) remit or give time for the payment of any debt due by a Director.

(¢) invest, atherwise than in trust securities, the amount of compensation received
by the Company in respect of the compulsory acquisition, of any such
undertaking as is referred to in clause {a) or of any premises or properties
used for any such undertaking and without which it ¢annot be carried on or
can be carried on only with difficulty or only after a considerabie time;

{d) borrow moneys, where moneys to Le 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 Company and its free reserves, thatis
to say, reserves not set apart for any specific purpose; or

{e) contribute to charitabie and other funds not directly relating to the business
of the Company or the welfare of its empicyees any amounts the aggregate
of which will, in any financial year, exceed tifty thousand rupees or five per
cent of its average net profits as determined in accordance with the provisions
of Sections 349 and 350 of the Act during the three financial years immediately
proceeding, whichever is greater, provided that the Company in General
Meeting or the Board of Directors shall not contribute any amounts to any
political party or {or any political purpose to any individual or body ;

(i) Provided that in respect of the matter referred to in clauses (d) and (e)
such consent shall be obtained by & resolution of the Company which
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shall specify the total amount upto whlch: moneys may be bottowed by
the Board under clause (d) ot as the case may be, total smount which
may be contributed to chatitable or otherI funds in any financial vyear

under clause (e). |

(li) Provided further that the expression “temporary loans” in clause (d) above
shall means loans repayable on demand or within six months from the date
of the losn such as short term cash credit arrangements, the discounting
of bills and the issue of other short term loans of a seasonal character,
but does not include loans raised for the ;?unpose of financing expenditure
of a capital nature. i

175, Certain powers to be exercised by the Board only at mestings

(1) Without derogating from the powers vestad in the Board of Directors under
the Articles, the Board shall exercise the follc')wing powers on behalf of the
Company and they shall do so only by mean’a of resolutions passed at the
meeting of the Board;

{a) the power to make calls on tsham&‘solda:e;I in respect of moneys unpaid on
thelr shares, '

{b) the power 10 issue debentures,
{c) the power to borrow moneys otherwise than on debentures,
{d) the-power to Invest the funds of the Co:mpany; and

{e) the power to make loans.

Provided that the Board may, by resolution passed at a meeting, delegate to
any committee of Directors, the Menaging Director or any other principal
officer of the Company. the powers sp-ecifietlj in sub—clauses (c). «d) and (e)
to the extent specified below.

(2) Every resolution delegating the power teferred to in sub-clause (1) (c) shell
specify the total amount outstanding et sny.one time. upto which moneys may
be borrowed by the delegate. .

(3) Every resolution delegating the power referred to in sub-clause (1) (d) shall
specify the totst emount upto which the funds of the Company may be
invested and the nature of the investments wllwich may be made by the delegate.

{4) Every resolution delegating the power refemred 10 in sub—clause (1) (e) shall
specify the total amount upto which loans rlnay be made by the delegate, the
purpose for which the loans may be mada and the maximum amount of loans
which may be made for each such purpose in individual cases.

n “
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176. Certain powers of the Board

Without prejudice to the general powars conferred by the last preceeding Article
and so as not in any way to limit or restrict those powers and without prejudice
to the other powers conferred by these Articles but subject to the restrictions
contained in the last preceeding Articles, it is hereby declared that the Directors
shall have the following powers, that is to say, power :

Mm

(2)

(3)

(4)

(5)

(6)

(7)

(8}

To pay the costs, charges and expenses preliminary and incidental to the
formation, promotion, establishment and registration of the Compeany,

To pay and charge to the Capital Account ot the Company any commission
or interest, lawfully payablie thereout under the provisions of Sections 76 and
208 of the Act.

Subject to Sections 292 and 297 and other applicable provisions of the Act,
to purchase ot otherwise acquire for the Company any property, rights or
privileges which the Company is authorised to acquire at or for such price or
consideration and generally on such terms and conditions as they may think
fit in any such purchase or other acquisition, accept such titie as the Director
may believe or may be advised to be reasonably satisfactory.

At their discretion and subject to the provisions ot the Act, t0 pay for any
property, rights or privileges by or services rendered to the Company, either
wholily or partially in cash or in shares, bonds, debentures, mortgages or other
securities of the Company and any such shares may be issued eithar as fully
paid up or with such amount credited as paid up thereon as may be agreed
upon and any such bonds, debentures mortgages or other securities may be
either specifically charged upon all or any part of the property of the Company
and its uncatlled capital or not so charged.

To secure the fulfilment of any contracts or engagements entered intc by the
Company by mortgage or charge of all or any of the property of the Company
and Hs uncailed capital for the time being or in such manner as they may
think fit.

To accept from any member, so far as may be permissible by law, a surrender
of his shares or any part thereof, on such terms and conditions as shail be agreed.

To appoint any person to accept and hold in trust for the Company propeny
belonging to the Company or in which it is interested or for any other
purposes and to execute and o do sll such deeds and things es may be
required in relation to any such trust and to provide for the remuneration of
such trustee or trustees.

To institute, conduct, defend, compound or abandon any legal proceedings by
or against the Company or its officer or otherwise concerning the affairs of
the Company snd also to caoampound andallow time for payment on satisfaction
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(15)
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of any debts due and of any claim or der_i;nnds by or against the Company
and to refer any difference 1o arbitration a’nd obssrve the terms of any awards
made therein sither according to Indisn I.aw or sccording to foreign law and
aither in India or abroad and observe and perform or challenge any award
made therain.

To act on behalt of the Compsny in all matters relating to bankruptcy,
insolvency, winding up and quuldatlon__ of companies.

To make end give recsipts, release and other discharge for moneys payable
to the Company and for the claims a,hd demands of the Compsny.

Subject to the provisions of Section_§ 291 (1), 295, 370 and 372 and other
applicabla provisions of the Act ang these Articles, to invest and deal with
any moneys of the Company not immediately required for the purpose thereof,
upon such security (not being the:shares of this Company) or without secutity
and in such manner as they may think fit and from time to time to vary or
realise such investment. Save as provided in Section 49 of the Act, all investments
shall be made and held in the Company’s own name,

To execute in the name and aq" behsif of the Company in favour of any
Director or other person who qiay incur or be about to incur any personal
liability whether as principal of surety, for the benefit of the Company, such
mortgage of the Company's pfoperty {present and future) as they think fitend
any such mortgage may contain a power of safe end other powers, provisions,
convenants and agreements qé shall be agreed upon.

To open bank accounts anq' to determine from time to time who shail be
entitled to sign, on the thpany's behalf, bills, notes, receipt, ecceptences,
endorsements, cheques, dividend warrants, release, contracts and documents
and to give the necessarvlf authotity for such purpose.

To distribute by way of _,‘:onus amongst the staff of the Company 8 share or
shares in the profits of fhe Company and do give to any Director, officer or
other person employed bv the Company & commission on the profits of any
particular business or transactlon and to charge such bonus or commission
as a part of working expensos of the Company.

To provide for the welfare of Directors or Ex-Directors or employees or
ex-employees of the 'Compeny and the wives, widows and families of the
dependents or connections of such persons by building or contributing to the
buijlging of houses, dwelhngs or chawis or by grants of money, pension,
gratuities, allowancps, bonus or other payments or by creating and from time to
time, subscribing or contributing to provident and other associations, institutions
any by providing or subscribing or contributing towards places of instructions
end recreation. hospitals, dispansaries, medical and other attendance and other
assistance as the Board shall think fit and subject to the psovisions of Section
283(1) {e) of the Act, to subscribs or contribute or otherwise to assist or to

‘
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guarantee monsy to charitable, banevolent, religious, scientific, national or other
ingtitutions or objects which shall have any moral or other claim to support
or gid by the Company either by reason of locality of operation or the public
and general utility or otherwise.

Before recommending any dividend, to set aside, out of the profits of the
Company, such sums as they may think proper for deprecietion or the
depreciation fund or to an insurance fund or as tesarve fund or sinking
tund or any special or other fund or funds of sccount or accounts to meat
contiugencies or to r1epay redeemable preference shares. debentures or
debenture-stock or for special dividends or for equalising dividends for
repairing, improving, extending end mainteining any part of the property of
the Company and such other purposes (including the purposes referred to
in the preceeding clause) as the Board may. in their absolute discretion think
conducive to the interest of the Company and subject to Seciion 292 of the
Act, to invest the several sums so set aside or so much thereof as required
to be invested, upoa such invastments (other than shase of this Company) as
they may think fit and from time to time to deal with and vary such investmants
and dispose off and apply and expend all or any part thereof for the benefit
of the Company, in such manner and for such purposes as the Board in their
absoluted discretionthink conducivetotheinterest of the Company notwithstanding
that the matters to which the Board apply or upon which they expend the
same or any part thereof or upon which the capital moneys of the Company
might rightly be applied or expended snd to divide the General Resarve or
Reserve Fund into such special funds as the Board may think fit with full
power to transfer the whole or any portion of a Reserve Fund or division of
3 Reserve Fund to snother Reserve Fundg andfor division of a Reserve Fund
and with fuil power to employ the assets constituting all or any of the above
tunds including the depreciation fund in the business of the Company or in
purchase or repayment of redeemsable preference shares, debentures or
debenture~stock and without being bound to keep the sama separate from the
other assets and without being bound to payinterest on the same with power
however 10 the Board at their discretion to pay or allow to the credit of such
tunds intatest at such rate as the Board may think proper.

To sppoint and at their discretion remove or suspend such genetai managers,
managers, secretaries, essistants. supervisors, scientists, technicians, engineers,
consultants, legal, medical or economic edvisers, research workers, labourers,
clerks, agents and servents for permanent, temporary or special services as
they may from time to time think fit and to determine their powers and duties
and to fix their salaries or emoluments or remuneration and 1o acquire secutity
in such instancas and to such amounts as they may think !it and also from
time to time provide for the managerment and ttansactions of the attairs of the
Company in any specified locality in India or eleswhere in such manner as
they think fit.

From time to time and at any time to establish any Local Board for managing
any of the atffairs of the Company in any specified locality in India or eleswhere
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and to appoint any person to be members of such Local Boards or managers
or agencies and to fix their remuneration. '.

Subject to Section 282 of the Act, from time:to time and at any time, to
delegate to any persons so appointed any of ithe powers, authorities and
discretions for the time being vested in the Board, other than their powers to
meke cells or to make loans or borrow moneys and to authorise the members
for the time being of such Local Board or any .of them to fill up any vacancies
therein and to act notwithstanding vacancies and such appointment or deiegation
may be made on such terms subject to such cqnditions as the Board may
think fit and the Board may at any time remove any person so appointed and
may annul or vary any such delegation. "

At any time and from time to time by Power of Attorney under the Seal of
the Company, to appoint any person or persons to be the Attorney or  Attorneys
of the Company for such purposes and with such powets, authorities and
discretions (not exceeding those vested in or exercisable by the Board under
these presents and excluding the power to make'.lcalls end excluding also,
except in their limits authorised by the Board, the power to make loans and
borrow moneys) and for such period and subjecr".to such corditions as the
Board may from time to time think fit and any such appointments may (if the
Board thinks fit be made in favour of the members of:any Locel Board establishad
as aforesaid or in favour of any company or the shareholders, Directors,
nominees or managers of any company or firm or ",otherwise in favour of any
fluctuating body of persors whether nominated ditectly . or indirectly by the
Board and any such Power of Attorney may contain such powers for the
protection of convenience of persons dealing with such Attorneys as the Board
may think fit and may contain powers enabling any such delegsted attorneys
as aforesaid to sub-delegate all o1 any of the powers, authorities and discretion
for the time being vested in them. :

Subject to Sections 25&, 297, 300 and other applicable provisions of the Act,
for or in relation to any of the matters aforesaid or otherwise for the purposes
of the Company, to enter into 8!) such negotistions and contracts and rescind
and vary all such contrects and execute and do sl such acts, deeds and
thing in the name and on behalf of the Company as they may consider expedient.

(22) From time to time to make, vary and repeal bye-laws for the regulations of

the business of the Company, its officers and servants.

{23) To purchase or otherwise acquire any lands, buildings, machinery, premises,

(24)

hereditaments, property, effects, assets, rights, credits, .Iroyalties, business and
goodwill of any joint stock company carrying on the business which the
Company is authorised to carry on in any part of India.

To purchase, take on lease for any term or terms of years or otherwise acquire
any factories or any land or lands, with or without buildings and out-houses
thereon, situate in any pert of India, at such price or rent and under and

-y
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subject to such tetms 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 reasonable satisfectory.

(25} To insure and keep Insured against loss or demsgoe by fire or otherwise for
such petiod and to such extent as it may think proper all or any part of the
buildings, machinery, goods, stores, produce and other movable proparty of
the Company, either separately or co-jointly, also fo insute sll or any portion
of the goods, prtoduce machinery and other articles imported or exported by
the Company and to sell, assign. surrender or discontinue any policies of
asurance effected in pursuance of this power.

(26) To purchase or otherwise acquite ot obtsin licence for the use of sndto sell,
exchange or grant licence for the use of sny trade mark, pstent, invention or
technical know-how.

(27) To sell from time to time any erticles, materials, machinery, plants. stores end
othgr articles and things belonging to the Company as the Board may think
proper and to manufacture, prepare and sell waste and bye-products.

(28} From time to time to extend the business and undertaking of the Company
by adding, alteting or enlarging all or any of the buildings, factaries, workshops,
premises, plant and machinery, for the time being the property of or in the
possession of the Company or by erecting new or additions! building and to
expend such sum of money for the purpose aforesaid or any them as may
be thought necessary or expedient.

{29) To undertake on bshall of the Company any payment of all rents and the
perfotmance of the convenants, conditions and agreements contained in or
reserved by any lease that may be granted orassigned to or othaerwise acquired
by the Company and to purchase the reversion or reversions end otherwise
to acquire the free hold simple of all or any of the hands of the Compeny for
the time being held under lease or for an estate less than free hold estate.

(30) To imptove, manage, develop. exchange, lease, sell, resell and repurchase,
dispose off, deal or otherwise turn to account, any property {movable or
immovaeble) or eny rights or privileges belonging 10 or at the disposal of the
Company or In which the Company is interested.

{31} To let, sell or otherwise dispose off, subject to the provisions of Section 293
of the Act and of the other Articles. any property of the Company, either
absolutely to conditionally and in such manner end upon such terms and
conditions in sll respects as it thinks fit and to accept payment of setisfaction
for the seme in cash or otherwise as it thinks fit.

MINUTES
177. Minutses to he made

(1) The Company shall cause minutes of all proceedings of General Meetings and
of ail proceedings of every meeting of the Board of Directors or of every
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committee thereof within thirty days v wie wunclusion of every such mesting

concerned by meking entries thereof in books kept for that purpose with their
pages consecutively numbered.

(2) Each page of every such books shall bb initialled or gigned and ths last page
of the record of proceedings of each meotlng in such books shall be dated
and signed.

(a) in the case of minutes of proceedings of a meeting of Board or of a
committe thereof by the Chairman of the said mesting or the Chalrman
of the next succeeding meeting. '

{b) in the case of minutes of proceading.-'; of the General Meeting, by the
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 b'\( the Board for the purpose.

(3) In no case mintues of proceedings of a8 méleting shall be attached to any such
book as aforesaid by passing or otherwise.

{4) The minutes of each meeting shall contain i; fair and correct summary of the
proceedings thereof.

(5) All appointments of officers made et any of ':,Ithe meetings aforesaid shall be
included in the minutes of the meeting.

{6) In the case of a meeting of the Board of Dlrectors or & committee of the.
Board the minutes shall contain :

{a) the names of the Directors present at the r",_neeting;

(b) in the case of each 1esolution passed at 'rlneeting the names of the
Directors, if any, dissenting from or not concurring in the resolution.

(7) Nothing contsined in clauses (1) to (6) hereof "ghall be deemed to require the 4
inclusion in any such minutes of any matter which in the opinion of the

Chairman of the meeting :
{a) is or could reasonably by regarded as defarnal;tlory of any person;
(b) is irrelevant or immaterial to the proceeding: ov
{c) is detrimental to the interest of the COmpany.:'-:
The Chairman shafl exercise an absolute discretion in I'regard to the inclusion

or non-inclusion of any matter in the minuteg on the ground speacified in this
syb-clause,
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Minutes to be evidence of the proceedings

The minutes of proceedings of every General Meeting and of the proceedings
of every meeting of the Board or of every committee kept in accordance with
the provisions of Section 193 of the Act shall be evidence of the proceedings
recorded therein.

Presumptions

Where the minutes of the proceedings of any General Meaeting of the Company or
of any meeting of the Board or of a Commirtee of Directors have been kept In
accordance with the provisions of Section 193 of the Act, until the contrary is
proved. the meeting shall be deemed to have been duly called and held, sll
proceadings thereat to have been dulytaken place and in particular all appointments
ol Directors or Ligquidators made at the meeting shail be deemed to be valid.

THE SECRETARY
Secretary

The Directors may from time to time appoint and at their discretion, remove any
individual ‘hereinafter called * the Secretary”} to perform any functions, which
by the Act are to be performed by the Secretary and to execute &ny othet
ministerial or administrative duties, which may from time to time be assigned to
the Secretary by the Directors. The Directors may also at any time appoint some
person (who need noi be the Secretary) to kerp the registers required 1o be kept
bv the Compary lhe appointment of Secretlary shall be made according to the
provisions of the Companies (Secretary’'s Qualification) Rules, 1975.

THE SEAL
The Seal, its custody and use

[a} The Board of Directors shall provide a Common Seal for the purpose of the
Company and shall have power from time to time to destroy the same and
substitute a new seal in lieu thereof and the Board shalt provide forthe safe
custody of the Seal for the time being. under such regulations as the Board
may prescribe.

{b) The Seal shall not be affixed to any Instrument except by the authority of the
Board of Directors or a Committee of the Board previously given and in the
presence of at least two Directors of the Company or at least one Director
and Secretary or anv other person duly authorised by the Board, both of whom
shall sign every instrument to which the seal is affixed. Provided further that
the centificates of shares or debentures shalf be sealed in the manner and in
contirmity with the provisions ot the Companies (lssue of Share Certificatas)
Rules, 1960 and their statutory modifications for the time being in force.

DIVIDEND

182. Division of profits

{a) Subject to the rights of persons, it any, entitled to shares with special rights
as to dividends, all dividends shall be declared and pald according to the
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amounts paid or credited as paid on the shares in respect whergof the dividend
is paid but if and so long as nothing is paid upon eny shares in the Company,
dividends may be declared and peid according to the amounts of the shares.

(b) No amount paid or credited as paid on a share in advence of calls shal be
treated for the purpose of this requlation as paid on the shares.

The Company in General Maeeting may declare dividends

The Company in General Maesting ma{r declare dividends, to be paid 10 members
according to their respective rights and interest in the profits and may fix the time
tor payment and the Company shall compiy with the provisions of Section 207 of
the Act, but no dividends shall exceaed the amount recommended by the Bosrd of
Directors but the Company may declare a smaller dividgend in General Meeting.

Dividend out of profits only

No dividend shall be payable except !Out of profits of the Company afrived at in
the manner provided for in Section 205 of the Act.

Interim Dividend

The Board of Directors may from time to time pay to the members such Interim
dividends as in their judgement the plosition of the Company justifies.

Debts may be deducted

{a) The Directors may retaln any dividends on which the Company has a lien and
may apply the same in or towards the satisfaction of the debts, liabilities or
engagements in respect of which the lien exists,

Company may retain dividends |

(b} The Board of Directors may retain the dividend payable upon shares in respect
of which any parson is under thaI transmission Article entitled to become a
member or which any person under that Article is entitled to transfer until

such person shall become a member or shall duly transter the same, K

Capital paid up in advance at interest not to earn dividend
|

Where the capitel is paid In advance:of the calls upon the footing that the same
shall carry interest, such capital shall not, whilst carrying interest, confer a right
to dividend or to participate in protits.

Dividends in proportion to amount paid up

Ali dividends shall be apportioned and paid proportionately to the amounts paid
or credited as paid on the shares during any portion or portions of the period in
tespect of which the dividend is paid but if any share is issued on terms, providing
that it shell rank for dividends as from a particular date, such share shall rank for
dividend accordingly. '

3

&
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189. No member to receive dividend whilst indebted to the Company and

190

191.

192,

193.

194

the Company’s right of raimbursement thereof

No member shall be entitled to receive payment of any interest or dividend or
bonus in respect of his share or shares, whilst any money may be due or owing
from him to the Company in respect of such share or shares (or otherwise however
either alone or jointly with any other person or persons) and the Board of Directors
may deduct from the interest or dividend to any member.all such sums of money
$0 due from him to the Company.

Effect of Transfer of shares

A transfer of shares shell not pass the right to any dividend declared therein
before the registration of the transfer.

Dividend to joint holders

Any one of several persons who are registered as joint holders of any share may
give elfectual receipts for all dividends or bonus end payments on account of
dividends in respect of shares.

Dividend how remitted

The dividend payable in cash may be paid by cheque or warrant sent through post
direct to registered address of the shareholder entitled to the payment of the
dividend or in case of joint holders, to the registered address of that one of the
joint holders which is first named on the register of members or to such person
and to such sddress as the holders or the joint holder may in writing direct. The
Company shall not be liable or responsible for any cheque or warrant or pay slip
or receipt lost in transit or for any gividend lost to the member or person entitled
thereto by forged endorsement of any cheque or warrant or forged signatute on
any pay slip or receipt ot the fraudulent recovery of the dividend by any other
means.

Notice of dividend

Notice of the declaration of any dividend whether interim or otherwise shall be
given to the registered holders of share in the manner herein provided.

Resarves

The Directors may, before recommending or declaring any dividend set eside out
of the profits of the Company such sums as they think proper as & reserve or
reserves which shall, at the discretion of the Directors be applicable for meesting
contingencies or for any other purpose to which the profits of the Company may
be propetly applied and pending such application may, at the like discretion
either be emplioyed in the business of the Company or be invested in such
investments {other than shares of the Company) as the Directors may from time
to time think fit.
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195. Dividend to he paid within flotty two days

The Company shall pay the divid;land or send the warrant in respect thereof to
shareholders entitled to the payment of dividend, within forty-two days fiom the
date of the declaration unless :

(a) When the dividend could not be paid by reason of the operation of any law.

(b) Where a shareholder has given directions regarding the payment of the
dividend end those directions can not be complied with.
I
(c) Where thera is 8 dispute regarding the right to receive the dividend.
-
(d) Where the dividend has been lawfully adjusted by the Company against any
sum due to it from sherehold;er; or

(e) Where for any other reason, the faiture to pay the dividend or to post the
warrant within the period aforesaid was not due to any default on the part
of the Company.

./—

198. Unclaimed dividend !

No unpaid/unciaimed dividend shali be forfeited by the Board and the Directors
shall comply with the provisions of Section 206A(1) of the Companies Act, 12686,
as regards unclaimed dividends.

197. Set otf of calls against dividend

Any Geneta! Meeting deciaring & |[dividend may on the recommendstion of the
Directors make a call on the mem;bers of such amount as the meeting fixes but )
so that the call on each member shall not excesd the dividend psayable to him hﬁ*ﬁ;
and so that the call be 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 the calls.

198. Dividend in cash

1
No dividend shall be payable except in cash, provided that nothing in thls
Article shall be deemed to prohibit the capitalisetion of the profits or reserves
of the Company for the purpose of issuing duly paid up bonus shares of paying
up any amount for the time being unpaid on any shares held by members ot the
Compaany.
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199. Dividend, right shares and bonus shares to be held in abeyance

Where any instrument of transfer of shares has been delivered to any company
for registration and the transfer of such shares has not been registered by the
Company. it shall. notwithstanding any this contained in any other provisions of
the Act:

(a) Transfer the dividend in relation to such shares tothe special accountreferred
to in Section 205A unless the Company is authorised by the registered holder
of such share in writing to pay such dividend to the transferee specified
in such instrument of transfer; and

(b) Keep in abeyance in relation to such shares any offer of right shares under
clause (a)} of sub-section (1) of Section 81 and any Issve of fully paid-up
bonus shares in pursuance of sub-section (8) of Section 205.

CAPITALISATION
200. Capitelisation

(1) The Company in General Meeting may, upon the recommendation of the
Board. resolve :

(2} that it is desirable to capitalise any part of the amount for the time
being standing to the credit of the Company’s reserve accounts or tothe
creditofthe profitand loss accountor otherwise available for distribution; and

(b) that such sum be accordingly set free for distribution in the manner
specified in clause (2) amongst the members who would have been antitled
thereto, if distributed by way of dividend and in the same proportions.

{2) The sum aforesaid shall not be paid in cash but shall be applied, subject
to the provision contained in clause (3) either in or towards-

(i) paying up any amount for the time being unpaid on any shares held by
such members respectively;

{ii) naying up in full unissued shares of the Company to be allocated and
distributed, credited as fully paid up to and amongst members in the
proportions aforessid; or

(iii) partly in the way specified in such clause (i) and partly in that specified
in sub-clause (ii).

(3) A share pramium account and a capital redemption reserve account may, for
the purpose of this regulation, only be applied in the paying up of unissued
shares to be issued to mambars of the Company as {ully paid bonus shares.

{4) The Board shall give effect to the resojution passed by the Company in
putsuance of this regulation.
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201. Fractional certificates

{1) Whenever such a resolution as aforesaid shall have been passed, the Board shall
|
(a) make ali appropriations and appl'ications of the undlvided profits resolved
to be capitalised thereby and all 'p!lotments and issues of fully pald shares
and

(b) generally do all acts and things required to give effect thereto.
(2) The Board shall have full power :

(a) 10 make such provision, by the isllsue of fractional cash certificate or by
payment in cash or otherwise as it thinks fit, in' the cass of shares

becoming distributable in fractions'l. also
|

{b) to authorise any person to enter, on behalf of all the members entitled
thereto, into an agreement with th'le Company providing for the sllotment
to them respectively credited as fully paid up, of any further shares to
which they may be entitled upon such capitalisation ot (es the case may
require) for the payment by the Co'lmpanv on their behalf, by the application
thereof of either respective proportions of the profits resolved to be
capitalised of the amounts lamainir'_ig unpaid on their existing shares.

(3) Any agreement made under such authorily shall be eftective and binding on
ell such members.

(4) That for the purpose of giving etfect to any resolution, under the preceeding
paragraph of this Article, the Directors may give such directions as may be
necessary and settle any question or difficulties that may arise in regard to
any issue including distribution of new equny shares and fractional certificates
as they think fit.

ACCOUNTS[
202, Books to be kept .

The Company shall keep at its registerad oﬂice proper books of account as
would give a true and {air view of the state of affairs of the Company or its
transactlion with respect to : |

{a) all sums of money received and expendeb by the Company and the mattars
in respect of which the receipt and expenditure take place;

(b) all seles and purchases of goods by the Company;

- |
{c) the assets and liabilities of the Company;' and

-

|
{d) it so required by the Central Government such particulars relating to
utilisation of material or labour or to other items of cost as may be prescribed

by that Government. :
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Piovided that all or any of the books of account sforesaid may be kept at
such other plece in India as the Board of Directors may decide and when the
Board of Diractors s¢ decidaes, 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.

Whets the Company hes a branch ottice, whether in or outside [ndia. the
Company shall be deemed to have complied with the provisions of clause (1) if
proper books of account relating to the transactions effected at the branch are
kept at that office and propes summarised teturns, made upto date at intervals of
not more than three months, are sent by the branch office to the Company at its
registered office or the othe place referred to in clause 202 The books of account
and other books and papers shall be open to inspection by any Director during
businass hours.

inspection by membaers

{8) The Directors shall from time to time determine whether and to what extent
and at what time and places and undet what conditions ot regulations the
accounts and works of the Compeny or any of them shall be open to the
inspection of members not being Diractors.

{b) No member (not being a Director) sha!l have any right of inspecting any
account books or documents of the Company except as allowed by law or
authorised by the Board.

Stataments of Accounts to be furnished to General Meeting

The Board of Directors shall from time to time in accordance with Sections 210,
211, 212, 216 and 217 of the Ac!. cause 10 be prepared and laid before aach
Annual Generai Meeting a Profit and Loss Account for the financial year of the
Company and a Balance Sheet made up as at the end of the financial year which
shall be a date which shall not preceeds the day of the meeting by more than
six months or such extended period as shalt have been granted by the Registrar
undar ghe provisions of the Act.

Right of mambar to copies of Balance Sheet and Auditars’ Report

A copy of every balance sheet (incluning the profit and loss account, the Auditors’
Report and every other document required by law to be annexed or attached as
the case may be, to the balence shest) which is to be laid before 8 Companyin
general mesating shall, not less than twenty-one days before the date of the
meeting, be sent to every member of the Company, to every trustee for the holders
of any debentures issued by the Company, whether such member or trustee is or
is not entitled to have notices of general meetings of the Company sent to him
and to all persons other than such members or trustees, being parsons so entitled.
Provided that it will not be required to send a copy of the documents aforesaid :
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(i) to a member or holder of debentures. of the Company, who is not entitled
1o have notlces of general meetangs of the Company sent to him and of whose

address the Company is unaware; '

. . [ . )
{ii) to more than one of the joint hoiders ot any shates or debentures none of
whom is entitled to have such notices sent to him,‘
I N ~
(iu) in the casa of joint holders of any shares. or. debemures some of whom are
.and some of whom are not entitled to have such notices sent to them, to
those who are not so entitled; !

(w) in the case of a Company ‘whose shares are listed on a recognised stock
exchange, it the copies of the documents aforesaid are made available for
inspection at its registered office during working hours for.a.petiod of twenty
one days before the date of the meeting and a statement containing the
salient features of such documents in the prescribed form or copies of the
documents aforssaid, as the Company may deam f{it, is sent 10 every member
of the Company and to every trustee for the holders ot any debenturesissued
by the Company not less than twenty one days before the date ot the meeting.

I
AUDIT
207. Accounts to be audited

Once at.least in every year the accounts of the -Company- shall be examined,
balance and audited and the correctness of the . Profit and Loss- Accoumt and
Balance Sheet ascertained by one or more Auditor or Auditors.

208, Appointment of Auditors
(1) Auditors shall be appointed and their qualifications, rights and duties regulated
in accordance with Sections 224 to 229 and 231 of the Act,

{2) The Company shall at each Annual Generai Meeting appoint at Auditor or
Auditors to hold oftice from canclusion ot that meeting until the conclusion
of the next Annual General Meeting and shall within seven days of the £
appointment give intimation thereot to the Auditor so eppointed_unless he is
a retiring Auditor. |

(3) At any Annuat General Meeting a' Retiring Auditos, by whatsoever authority
appointed, shall be re-appointed unless;

(8} he is not qualified for re-app:laintment;

b) he has glven 10 the Company notice in writing of his unwillingness to be
re-appointed; !
|
{c) a resolution has been passed at that meeting appointing somebody instead
of him or providing expresslv that he shall not be re-appointed; or
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(d) where notice has been given of an intended resolution to appoint some
person or persons in the place of Retiring Auditor end 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.

(4) Where at Annua) Genera! Meeting, no Auditors are appointed or re-appointed
the Central Government may appoint a person to fill the vacancy.

(5) The Company shall within seven days of the Central Government’s power
under sub-clause {4) becoming exercisable give notice of that fact to that
Government,

{6) The Ditectors may fill any casual vacancy in the office of Auditors, but while
any such vacancy continues, the surviving or continuing Auditor or Auditors
(if any) may act but where such vacancy is casused by the resignation of an
Auditor, the vacancy shall only be filled by the Company in General Meating.

(7) A person, other than a Retiring Auditor, shall not be capable of being
appointed at an Annual General Meeting unless a special notice of a resolution
for appointment of that person to the office of Auditor has been given by
a member to the Company, not less than fourteen days before the meetingin
accotdance with Saction 190 of the Act and the Cpmpanv shafll send a copy
of any such notice to Retiring Auditor and shall give notice thereof to the
members in accordance with Section 190 of the Act and all the other provisions
of Section 225 of the Act shall apply in the matter. The provisions of this
sub—clause shall also apply to a resolution that Retiring Auditor shall not be
re~-appointad.

Account when audited and approved to be conclusive except as to
arrors discoverad within 3 months

Every account when audited and approved by a General Meeting shall be
conclusive except as regards any errors discovered therein within three months
next after the approvai thereof. Whenever any such error is discovered within that
period, the account shall be corrected and thenceforth shall be conclusive.

DOCUMENTS AND NOTICES

To whom documents must be served or given

Document or notice of every meeting shell be served or given on or to (a) every
member, (b) every person entitled to a share in consequence of the death or
insolvency of a member and {c¢) the Auditor or Auditors for the time being of
the Company. PROVIDED that when the notice of the meeting- Is given by
advertising the same in newspaper circulating in the neighbouthood of the office
of the Company under Article 99, a statement of material facts referred 1o in Article
100 need not be annexed to the notice, as is required by that Article, but it shall
merely be mentioned in the advertisement that the statement has been forwarded
to the members of the Company.
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Members bound by documents or notices served on or given to previous
holder '

Every person, who by operation of law, transfer or other means whatsoever, shall
become entitled tg any share be bounded by'evety document or notice intespect
of such share, which prior to his name and a'ddress being entered on the Register
of Members, sha!l have been duly served on or given to the person from whom
he derived his title ta such share.

Service of documents

A document may be setved on the Company o'; an officer thereof by sending it
to the Company or officer at the Registered Office of the Company by post under

a centificate of posting or by registered post or by leaving it at its Registered
Office.

Authentication of documents and proceadings

Save as otherwise expressly provided in tha Act, a document ot proceedings
requiring authentication by the Company may be signed by a Dirsctar, the
Managing Director or the Secretary or other aughorised ofticer of the Company
and need not be under the Common Sea! of the:Company.

REGISTER AND DOCUMEINTS
Registers and documents to be mointsinsd by the Company

The Company shall keep and maintain Registars, I500!<:s and Documents required

by the Act or these Articles, including the tfollowing :

(a) Register of Investments made by the Company:but not held in its own name
as required by Section 49{7) of the Act. '.

{b) Register ot Mortgages and Charges as required' by Section 143 ot the Act

and copies of instruments creating any charge requmng tegistration according
to Section 136 of the Act.

1 pA 3
{c) Register and Index of Members and Debenture hoider as required by Sactions
150, 151 and 152 of the Act. '

(d) Fcreign Register, if so thought fit, as required by Section 1567 of the Act.

{8) Register of Contracts with Companies end Firm:s“, in which Directors are
intarested as required by Section 301 of the Act.

(t ) Register of Directors and Secretary as required by Section 303 of the Act.

(g) Register as to holdings by Directors of shares andjor debentures in the
Company as required by Section 307 ot the Act.

s
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(h} Register of Investments made by the Company in Shares and Debentures of
the bodies corporate in the same group ar required by Section 372(2) of
the Act.

(i) Copies of Annual Returns prepared under Section 159 of the Act together
with the copies of centificates and documents required to be annexed thereto
under Section 161 of the Act.

(j) Register of loans, guar~ntees or securities given to other companies under
the same management as required by Section 370 of the Act.

{k) Register of renewed and duplicate certificatas and required under Rule 7{2} of
the Companies Issua of Share Certificates lNules, 1960.

Inspection of Registers

The Registers mentioned in ciauses (f) and (i) of the foregoing Article and the
minutes of all proceedings of general meetings shall be open to inspection and
exiracts may be taken therefrom and copies thereof may be required by any
riember of the Company in the same manner, t) the same extentand on payment
of the same fees as in case of the Register of .Members of the Company provided
for in clause (c} thereof Copies of entries in the Registers mentioned in the
foregcing Article shall be furnished to the persons entitled to the same on such
days and during such business hours &5 may le consistent with the provisions
of the Act :n that behalf as determingd by the Company in General Meeting.

WINDING UP
Cistribution of Assets

I the Company shall be wound up and the assets available for distnbuting among
the membets as such shalli be insufficient to repay the whole of the paid up
cepital, such assets shall be distributed so that as nearly as may be the losses
shall be borne bv the members in the praportion to the cagpital paid up or which
ought to have been paid up at the commencenent of winding up. on the shares
heid by them respectively and if in the winding up, the assets available for
gistribution among the members shall be more than sufficient to repay the whote
of the capital paid up at the commencement of the winding up, the excess shall
be distributed amongst members in proportion tothe capital at the commencement
of the winding up, pzid up or which ought to have been paid up on the shares
held by them respecilive'y. But this Article is to be without prejudice to the rights
ot the holders of shares i1ssued upon special tetms and conditions.

Distribution in specie or kind

{a} If the Company shall be wound up, whether voluntarily or otherwise, the
fiquidator may, with the sanction of a special resolution, divide amongst the
contributories in specie or kind, any part o' the assets of the Company and
may with the like sanction vest any part ol the assets of the Company in
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Trustees upon such trusts for the benefit of the contributoties or any of them
as the Liquidator, with the like sanct/on, shall think {it.

(b} if thought expedient any such division m'av subject to the provisions of the
Act be otherwise then in accordance with the legal sights of the contributories
(except where unaiterably fixed by the Memorandum of Association) and
in particular any class may be given preferential or speciat rights or may be
excluded altogether or in part but in case any division otherwise than in
eccordance with the legal rights of the contributosies, shall ba determined on
any contributory who would be prejudicial thereby shall have a right to dissent
and ancillary rights as if such determination were a special resolution passed
pursuant to Section 494 of the Act,

(c) In case any shares to be divided as aforesllaid involve a Iiability to calls or
otherwise, any person entitled under such I¢:|‘wrision to any of the said shares
may within ten days after the passing of the special resolution by notice in
writing direct the liguidstor 1o sell his proportion and pay him the net proceeds
and the liquidator shall, if practicable, act accordingiy.

Right of sharsholders in case of sale

A special resolution sanctioning a sale to any other company duly passed pursuant
to Section 434 of the Act mav, subject to the provisions of the Act, in like manner
es aforesaid determine that any shares or other consideration receivable by the
Liquidator be distribted against the members otherwise than in accordance with
their existing rights and any such determination!shail be binding upon all the
members subject to the rights of dissent and consequentizl right conferred by the
said sanction, !

Directors and others’' right to indemnity

Subject to the provisions of Section 201 of the 'Act, every Director or officer or
servant of the Company or any person {whether an officer of the Company or
not) employasd by the Company as auditor, shall 'be indemnified by the Company
against and it shall bs the duty of the Directors, out of the funds of té Company,
to pay all costs, charges, losses and damages which any such person may incur
or become liable to by reason of any contract entered into or any act, deed,
matter or thing done, concurred in or omitted to be done by him in any way In
or about the execution or discharge of his duties or supposed duties {except
such, if any, as he shall incur or sustain through 'or by his own wrongful act,
neglect or default) including expenses and in particular and so es not to limit
the generality of the foregoing provisions against all liabilities incurred by him
as such Diractor, Officer or Auditor or other Officer of the Company in defending
any proceedings whether civil or criminal in whicr'lr judgemenm is given in his
favour or in which he is acquitted or in connection with any application under
Section 633 of the Act in which relief is granted IF° him by the Coust.

(v

h—
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Director, Ofticer not responsible for acts of others

Subject to the pravisions of Section 201 of the Act, po Director, Auditor or other
Qfficer of the Company shall be liable for the acts. receipts, neglects or defaults
of any other Director or Otficer or for joining in any receipt or other act for
confirmity or for any loss or expenses happening to the Company through the
insutficiency or deficiency of title 10 any property acquired by order of the Directors
for or on behalt of the Company or for the insufficiency or deficiency of any
security in a7 uvpon which any of the moneys of the Company shall be invested
or for any loss or damages ansing from the insolvency or tortous act of any
person. firm or company to or with whom any moneys. secunties or effects shall be
entrusted or deposited or any loss occasioned by any error of judgement, ommission,
default or oversight on his part or for any other loss, damage or misfortuns
whatever shall happen n relation to execution of the duties of his office or in
relation thereto uniess the same shall happens through his own dishonesty.

SECRECY CLAUSE

Sacracy Clause

Every Director, Manager, Auditor, Treasurer, Trustee, Member of a Commiltee,
OHicer, Servant, Agent, Accountant or other person employed in the business of
the Company shall, if so required by the Director, before entering upon his duties,
sign a declaration pledging himselt 10 observe a strict secrecy respecting all
transactions and affairs of the Company with the customers and the state of the
accounts with individuals and in matter thereto and shall, by such declaration
pledge himself notl to reveal any of the matters which may come to his knowledge
in the dischaige of his duties, except when required to do so by the Directors or
by law of by the person to wnom such matters relate and except so far as may
be necessary in otder to comply with any of provisions in these pressnts

contained. .

No momber to enter the premises of the Company without permission

No member or other person {not being a Director) shall be entitied to visit or
mnspect any property of preniuses of the Company without the permission of the
Baard of Directors ot Managing Director or to inquire discovety of or any
information respecting any cetdils of the Company’s trading or any matter which
is or may be in the nature of a trade secret, mystery of trade, secre! process or
any other matter which relate to the conduct of the business of the Company
and which in the opinion of the Directors, it would be inexpedient in the interest

af the Company to disclose.
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223. GENERAL AUTHORITY

Wherever in the act OR the Companies Act, 2013 [including any Statutory
Modification(s) Re-enactment(s) thereof for the time being in force it has been
provided that the Company Shall have any right, privilege or an authority or that
the Company can carry Out transaction only if so authorised by its articles, then
and, in that case and even otherwise also, notwithstand anything mentioned in
these articles, this regulation hereby authorises and empowers the Company to
have such rights, privilege or authority and to carry out such transactions as have
been permitted by aforesaid acts.

Note: Clause 223 added/inserted wide Special Resolution passed at 27th Annual
General Meeting of the Company held on 27.09.2019 at the Registered Office of the
Company.
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We, the several persons wnhose names and addresses are subscribed are desirous of

being formed into a Company in pursuance of these

Articles of Association and

we respectively agree to taken the number of shares in the capital of the Company
set o-posite our respective names :-
Name/s and
: No. of Equity Signature/s
§ Shares taken of the
Names, Adafesses, Descriptions, (?cwpatlons Witness/es and
and Signature of the Subscribers by each their Address/es,
Subscriber Descriptions
Occupation/s
100

KASHIBHAI|I DESAIBHAI| PATEL

S/o Desaibhai Jivabhai Patel

65, Tarang Society, Prosuctivity Road,

Akota, Baroda. :

Professional Sd/-

BEJAN KAVASJI BODHANWALA

S/o Kavasji Pacanji Bodhanwala

12, Jeevanjyot Society, Lal Baug Road,
Baroda-330 004.

Professional Sd/-

MRS. AMITA JITESH DESAI

W/o Jitesh Ratanlal Desai

67/350, Shrinagar Society,

Behind Dinese Mill, Baroda-390020

Business Sd/-

JITESH RATANLAL DESAI

S/o Ratanlal Maganlal Desai

67/350, Shrinagar Society,

Behind Dinesh Mill, Baroda-390020.
Business Sd/-

MINNIE AARASP BODHANWALA

W/o Aarasp Bejan Bodhanwala

12, Jeevan Jyot Society, Lal Baug Road,
Baroda

Doctor Sd/-
TEHM! BEJAN BODHANWALA

Wio Bejan Kavasji Bodhanwala

12, Jeevan Jyot Society, Lal Baug Road,
Baroda

House Wife Sd/-
MRS. JASHUMATI KASHIBHAI PATEL

W/o Kashibhai Desaibhai Patel

55, Tarang Society, Productivity Road,
Akota, Baroda

House Wife Sd/-

TOTAL

(One Hundred)

100
(One Hundred)

100
(One Hundred)

100
(One Hundred)

100
(One Hundred)

100
(One Hundred)

100
(One Hundred)

Common for all Subscribers

700
(Seven Hundred)
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Place Vadodara Dated this 11th day of May EQZ.
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