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THE ANT LT, 1956

COMPANY LIMITED BY SH ARES

ARTICLES OF ASSOCIATION
OF

TPI INDIA LTD

TABLE "A" NOT TO APPLY

The regulations contained in the table “A” in the First Schedule
of the Companies Act, 1956 shall not apply to this Company but
the regulations for the management of the Company and for
observance of the members and their representatives shall be

such as are contained in these articles, -

i INTERPRETATION

*

In the interpretation of these Articles, unlc_ss repugnant to éhe
subject or context.

“The Company” or *“This Company” means TPI ]NDLA LIMITED,
“The Act” means “The Companies Act, 1956” or any étatutor_y '

modification or re-enactment thereof for the time being in force,

“Auditors” means and includes these persons appointed as such

for the time being by the Company under section 224 of the Act.

“Board” means the meeting of the Directors duly called and
constituted or, as the case m y be. The Directors assembled at a

Board or the requisite number of Directors entitled to pass a

resolution by circulation in accordance with the Articles, or the .

Directers of the Company ¢ Mectively, = -

!
|
_r

Table "A"

not te apply bat
the Company
10 be governad
by these
Anicles

Interpretation
Clause

“The Company” or
“This Company”

“The Act”

"Anditors"

"Boardt"



s

“Cap {3.1"

"Dehenture”

“Directors”

"Dividend®
"General”

“In Writing" &
"Written”

"hMembers”

“Meeting” of
“Ceneral Mecting”

“Annal Gengra -
Meeting”

“Exuaordinary
General -

© Mecting”

“Month"

“Office”

“Paid-up”

"Persons”

"Register of
Members”

"The Registrar”

“Seal"

"Secrelary”

“Share”

2

“Capital” méans the capital for the time being raised or authorised to be raised

for the purpose of the Company.
“Debenture” includes Debenture Stock.

“Directors” means the Directors for the time being of the Company or as the

case may be the directors assembled at a Board.
“Dividend” includes bonus,
Words importing the masculine gender also inchude the feminine gender,

“In writing" and *“Written” include printing lithography and other modes of

representing or reproducing words in a visible form.

“Members” means the subscribers of the Memorandum of the Company and

' the duly registered holder from time to time of the shares of the Company.

“Meeting” or “General Meeting” means a meeting of Members,

“Annual General Meeting” means a general meeting of the Members held in
accordance with the provisions of section 66 of the Act and adjournment

thereof, if any.

“Extraordinary General Meeting” means an extraordinary general meeting of

the Members duly called and constituted and any adjourned holding thereof.
"Moﬁfl}“ means a calcnd;lr month,

“Office” means the Registered Office for the time being of the Company.
“Paid up" includes credited as .paid up.

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

“Register of Members” means the Register of Members to be keps pursuant to

the Act.

“Registrar” means the Registrar of Companies of the state in which the office

of the Company is for the time being situated.
“Seal” means the Common Seal for the time being of the Company.

“Secretary” means an individual possessing the prescribed qualifications
appf;intcd to perform the duties which may be petformed by 2 Secretary under
the Act and any other ministerial or administrative duties and includes an
assistant or deputy Secretary possessing those qualifications. '

“Share” means share in the share capital of the Company and includes stock,

excent where a distinction between stock and shares is expressed or implied.
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Words importing the singular number includes where the context admits or

requires, the'plural number and vice versa.

“Year” means the calendar year and “Financial Year” shall have the meaning

assigned thereto by Section 2( 17 of the Act.

The “Marginal Notes™ and “Catch Lines” hereto shall not effect the construction

hereof.

CAPITAL

3. The Authorised Share Capital of the Com'pany.is Rs.15,00,00,000/-
(Rupees Fifteen Crores) divided into 1,00,00,000 (One Crore) Equity Shares
of Rs.10/- cach and 5,00,000 {(Five Lacs) Preference Shares of Rs. 100/-
each subject to be increased or reduced in accordance with the regulations of
the Company and the legistative provisions for the time being in force in this
behalf and with power to divide the shares in the Capital of the Company for
the time being into several classes and to attach thereto respectively any
preferential, qualified or special ri ghts, voting or non-voting rights, privileges

and conditions.”

4. The Conipany in General Meeting fnay from time to time, by Special
Resolution increase the cai:ital by the creation of the shares, sucﬁ increase to
be of such aggregate amount and to be divided into shares of such respective
amounts as the resolution shall prescribe. The new shares shall be issued
upon such terms and conditions and with such ri ghts and privileges annexcd
thereto, as the resclution shall prescribe and in part:cu]m such shares may be
issued with a preferential or qualified right to dividends, and in the distribution

of assets of the Company, and with a right of voting at general meeting of the

Company. Whenever the capital of the Corﬁpany has been increased under the -

provisions of this Article, the directors shall comply with the provisions of

section 97 of the Act,

5. Exceptso far as otherwise provided: by the - conditions of issue or by
. these presents, any capital raised by the creation of new shares, shall be
considered as part of the existing capital anﬁ shall be subject to the provisions
herein contained with reference to the payment of calls and inktalmeﬁ{s,

forfeiture lien, surrender, transfer and transmission, voting and otherwise.
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6.  The Company may {subject to the provisions of Sections 78,80 and 100
to 105 inclusive of the Act) from time to time by Special Resolution reduce its
capital i any manner for the time being authorised by law, and in particular
(without prejudice to the generality of the power) capital may be paid off on
the footing that it may be called up again or otherwise. This Article is not to
derogate from any power the Company would have if it were omitted. The
company shall have power, subject to and in accordance with all applicable
provisions of the Act, to purchase any of its own fully paid shares whether or
not they are redcemab}c and may.make a payment out of Capital in respect to

such purchase.

7. Subject to the provisions of Section 94 of Act the Company General
Meeting may from time to time Spcc;al Resolution sub-divide, consolidate
its share or any of them and the resolution whereby any share is sub divided
may determine that, as between the holders of the shares resulting from such
sub-division, one or more of such shares shall have some preference ot special
advantage as regards dividend, capital or otherwise over 01; as compared
with the other others. Subject as aforesaid, the Company in General Meeting
may‘aiso cance) shares, which 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

8 Whenever the Capital is divided into different classes of shares, all or
any of the rights ancl privileges attached to each class may, subject to the
provisions of Sections 106 and 107 of the Act, be moditied, commuted, affected

or abrogatcd or dealt with any Agreement between the Company and any
person purpornng to contract on behalf of that class, provided such agrccmen:

is ratified in writing by holders of at least three-fourths in nominal value of

the issued shares of the ¢lass or is confirmed by a Special Resolution passed

at a separate General Meeting of the holders of shares of that class and
supported by the votes of the holders of at least three- fOLllthS of those shares
and all the provisions hercmaftcr contained as to General Mectmgs shail rnutatis
mutandis apply to every suc_h meeting, but so that the quorurn thereof shall be
Members present in person or by proxy and holding three-fourths of the nominal |
amount of the issued shares of that class. This Articles is not to derogate from

any power the Company would have if it were omitted.
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SHARES AND CERTIFICATES

9 The Shares in the Capital shall be numbered prdgrcésivcly according to -

their several denominations and except in'the manner hereinbefore mentioned
no share shall be sub-divided. Bvery forfeited or surrendered share ghall

continue to bear the number by which the same was originally distinguished.

10 The Board shall observe the restriction as to‘allotmént_of shares to the
public contained in Sections 69 and 70 of‘ the Act and shall cause to be made

the return to allotment provided for in Section 75 of the Act,

1. The Company shall cause to be kept a Register and Index of Members in

accordance with Sections 150 and 151 of the Act.

- 12, Subject to the provisions of these Articles and of Act, the shares (inclﬁding _

any shares forming part of any increased capital of the Comipany) shall be
under the control of the Directors, who may allot or otherwise dispose of the
* same to such persons in such proportion, 611 such terms and conditions and at
such times as the Directors, think fit and subject to the sanction of the Company
in General Meeting with full power to give any person the option to éall for or
be allotted shares of any class of the Comp'any either (subject to the provisions
of Section 78 and 79 of the Act) at & premium or at 2 discount and such option

being exercisable for such time and for such consideration as the Directors,

think fit. The Board shall cause to be filed the returns as to allotment provided-

for in Section 75 of the Act,

13. (1) Whereatany time after the expiry of two years from the formation

of the Company or at any time after the e:{piry of one year from the

atlotment of shares in the Corﬁpany made for the first time after _

the formation (whichever is earlier) the Board decides o zncrcasc
its cap1tal of the Company by the | issue of new shares, then subject
to any directors to the contrary which may be given by the Company
-in General "Meeting and subject only to those directions, such further
shares shall be offered to the persons who, at 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 upon those shares
at the date and such offer shall be made by a notice specifying the

niumber of shares offered and limiting a time not being less than

one month from the date of the offer within which the offer, if not -

accepted, will be deemed to have been declined. After the expiry
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of the Hime specified in the notice aforesaid or on receipt of earlier
intimation from the person to whom such notice is given, if he
declines to accept the shates offered, the Board may dispose off

them.in such manner as it thinks most beneficial to the Company.

Notwithstanding anything contained in clause (i) hereof, the further
shares therein referred to may be offered to any persons whether
or not those persons include the persons referred to in clause ("

in any manner whatever either;

- (a)' If a special resolution to that effect is passed by the

Company in General Meeting.
or

(b) Where no such special resclution is passed, if the votes
case (whether on a show of hands or on a poli, as the
case may be) in favour of the proposal contained in the
resolution moved in that General Meeting (iﬁcludiag
the casting vote, if any, of the Chairman) by members
who, being entitled so to do, vote in person ot where
proxies are allowed, by proxies exceed the votes, if
any, ca;st against the proposal by tuembers so entitled _
and voting and the Central Government is satisfied, on
an al')plication made by the Board in this behalf that the

proposal is most beneficial to the Company,

v

Nothing in clauses (1) and (2) of this Article shali apply to the

“increase of the subscribed capital caused by exercise of option

attached to debentures issued or loans raised by the Company to
convert such debentures or loans raised by the Company or 10
subscribe for shates in the Company in the cases permiitted by

sub-clause (b) of sub-section (3}.

Acceptance of " 14.  Any application signed by or on behalf of any applicant for shares in

the Company, folldwcd by .an allotment of any share herein shall be an

acceptance of shares within the meaning of these Articles and every person

who thus or otherwise accepts any shares and whose name is on the Register

shall for the purpose of these Articles be a member.

- - L] P

Cuhiant sn the nravisions of the Companies Act as in force, the
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Company may acquire, purchase, hold from time to timesuch
quantity or quantitiss bf its own fui'lylpartly paid-up Equity
andfor Preference Shares or other specified securities of the
Company, whether or not they are redeeinable, at such rate(s)
and on such terms and conditions as the Board rna} deem
proper and make payments for such purchases and to keep
them alive, resell and/or cancel them from time to time, such
- number(s) of the shares so purchased at such rate(s) and on
such terms and conditions as the Board may deem proper, in
ac-co;'dance with the provisions of the Companies Act and
any other/rules and regulations as may be applicable from

tme o time,

- 13. (1) Themoney (if any) which the Board shall on the allotment of

any shares being made by them, require or direct to be paid
"by way of deposit, call or otherwise in respect of any shares
allotted ﬁy .them, shall immediately in the inscription of the
name of the allatt.ec in the Register of Members as the name
of the holder of such shares become 2 debt due to and
recoverable by the Company from the allottee thereof and

shall be paid by him accordingly.

(2) Every member or his heirs, sxecutors or administrators shall
pay to 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 times and in such

manney, as the Board shall, from time to time in accordance
with the Company’s regulations, require or fix for the payment

theraof.

16, Except as required by law or ordered by a Court of competent
jurisdiction, no person shall be recognised by the Cornpany as holding
any share upon any trust and the Company_ shall not be bound by or be
compelled in any way to recognise (evern when haviﬁg notice thereof) any
bcnami,'equitable, contingent, future or partial interest in any shate or any
interest in any fractional part of a share (exeept only by these presents or
by law otherwise provided) or any other right in respect of any'share_‘

except in an absolute right to the entirety thereof in the registered holder.
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17.

18.

20.

None of the funds of the Company shall be applied in the purchase of
any shares of the Company and it shall not give any financial assi stance
for or in connection with the purchase or subscription of any shares in
the Company or in its holding Company save as provided by Section
77 of the Acz.. |
Th.e certificates of title to shares and duplicate thereof when
necessary shall be iséued’ under the seal of the company.
The Company agrees not 1o make any charge :-
(a) Y¥or registration of iransfers of its shares and debentures:
{b) For sub-division and consolidation of shares and debenture
certificates and for sub-division of Letters of Allotment
and Split, Consolidatiuh, Renewal and Pucca Transfer
Receipts into denominations corresponding to the market

units of trading,
(¢) For sub-division of renounceable Letters of Right:

(d) Forissue of new certificates in replacement of those which
are old, decrepit or worn out of where the cages on the

reverse for recording transfers have been fully utilised.

(¢). For registration of any Power of Arlomey, Probate, Letters

of Adminisiration or simtlar other documents.

It is provided that no charge or fees would be levied exceeding those
as agreed upon with the Stock Exchange :
(a) Forissue of new certificates in replacement of those that are

tarn , defaced, lost or destroyed.

L]



(b). For sub-division and consclidation of share and
debenture certificates and for sub-division of
Letters of Allotment and Split, consolidation,
Renewal and Pucea Transfer Receipts into
denomination other than those fixed for the market

units of trading.

1. Subject to the provisions of Section 76 of the Act, the Company
may 4t any time pay & commission to any person in-consideration of his
Subscribing or agreeing to subscribe (whether absolutely or conditional)
for any shares or debentures in the Cornﬁany or proéurin £ or agreein gto
procure subscriptions (whether absolute or conditional) for any shares or
debentures in the Company, but so thatthe commisésion shall not exceed in
the case of shares, five per cent of the price at which the shares are issued
and in the case of debt:ntu;'cs, two and a half per cent of the price at which
the debentures are iésued. Such commission may be satisfied by payment
of cash or by allotment of fully or partly paid shares or debentures or

partly in one way and partly in the other.

22. The Coinpany may also pay on any issue of shares or debentures

brokerage be lawful and reasonable.

'CALLS

23.  The director may, from time to time, subject to the terms on which
any shares may have been issued, make such calls as they think fit upon
the members in respect of all moneys Llngaid on the shares held by them
resyéctivcly and not by the conditions of aliiotments thereof made payable
at fixed times and each member shall pajr the amount of every call so
made on him to such person and at the time and place appointed by the

directors. A call may be made payable b:,? instalments,

24. A call shall be deemed to have been made at the time when the
resolution of the Directors authorising such call was passed. Not less

than one month’s notice of any call shall be given specifying the time and
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place of payment and to whom such cali shall be paid.

25. The Board may, from Lime to time at its discretion, extent the time
fixed for the péxym;nt of any cail and may ex ténd such time as to call of
any of the members who from, residence at distance or other cause, the
Board may deem fairly entitled to such extension save as a matter of

grace and favour.

26,  [If any member fails to pay any call due from him on the day appointed
for payment thersof or any such extension thereof as aforesaid, he'shall be
liable to pay interest on the same from the day appointed for the payment
thereof to the time of actual payment al such rate as shal! from time to time

be fixed by the Board but nothing in this Article shall render it obligatory

for the Board to demand or recover any interest from any such member

and the Board shall be at liberty (0 waive payment of such interest either

wholly or in part.

27.  If by the werms of issue of any shares or otherwise any amount is
made payable on allotment or at any fixed date or instalments, at fixed
times, whether on account of the shate or by way of premium, every such
amounl or ittstaiment shall be payable as if it were a call duly made by the
divectors and on which due notice had been given and all provisions
herein contained in respect of calls shall relate to such amount or instalment

accordingty.

28.  Onthe trial or hearing of any action or suit brought by the Company

against any shareholder or his representative to recover any debtor money
claimed to be due to the Company iljl respect of his shares, it shall be
sufficient to prove that the name of the defendant is or was when the claim
arose on the Register of Sharehoiders of the Company as 2 holder or one
of the holders of the number of shéres in respect of which such claim is
made and that the amount claimed is not entered as paid in the books of
the Company and it shail not be necessary to prove the appointment of the
Directors who made any call, nor thata quérum of Directors was present

at the Board at which any call was made nor that the meeting at which any

[
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call was made duly convened or cdnstitutcd, nor any other matter
whatsoever but the proof of matters aforesaid shall be conclusive evidence
of the debt, '

29.  The Directors may, if they think fit, reécive from any member willing

to advance the same, all or any part of the moneys due upon the shares

held by him beyond the sums actually called for and upon the money so

pai‘d in advance or so much thereof as from fime to time exceeds the
" amount of the calls then made upon the shares in respect of which such
advance has been made, the Company may pay interest as such rate as the
members paying such sum inadvance and the Directors agree upon. Moneys
50 paid in :;xcess of the amount of calls shall not rank for dividends or
participate in profits, the Directors may at any time repay the amol;'mt 80

advanced upon giving to such member three months notice in wriling, .

. JOINT HOLDERS

30. Where two or more persons registered as holders of any shares,
they shall be deemed to hold the same as join tenants with benefits of
survivorship s_ubjéct to the following and other provisions contained in

these Articles.

«(8)  Shares may be registered in the name of any person, Compény
or other body corporate but not' more than four persons shall

be registered joint]y as members in respect of any shares.

(b) The certificates of shares i‘cg;istered in the name of two or
more persons shail be delivered to the persens shall be

delivered to the person first named on the register.

(¢} The joint holders of a share shall be jointly and severally

liable to pay all calls in respect thereof

(d) If any share stands in the names of two or more persons, the

person first named in the register shall; as regards receipt of
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share certificates, dividend or bonus or service of notices
and all or any other matter connected with the Company, except

voting at meetings and the transfer of the shares, be deemed

. the sold holder thereof but the joint holders of the share shall

be severally as well as jointly liable for the payment of such
share and for all incidents thereof according to the Company's

regulations,

In the case 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 survivors shall be the only pcréor_ts recognised by
the Company as having any title to or interest in such share
but nothing herein contained shall be taken 1o release the estate
of a deceased joint holder from any liability on shares held

by him jeintly any other person.

1F there be joint registered holders of any shares, any one of

such persons may vote at any meeting either personally or by
proxy in respect of such shares, as if he were solely entitled
thereto, provided that if more than one of such joint holders
be present at any meeting either personally or by proxy, then
one of the said persons so present whose name stands higher
on the register of members shall alone be entitled to vote in
respect of such shares, but the other or others or the joint
holders shall be entitled to be present, at the meeting. Several
executors or administrators of & deceased members in whose
names shares stand shall for the phrpose of these Articles be

deemed joint holders thereof.

A document or notice may be served or given by the Company
on or to the joint holders of share by serving or giving the
document or notice on or the joint holder named first in the

register of members in respect of the above.
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FORFEITURE AND LIEN

31, If any member fails to pay any call or instalment on or before the
day appomted for the payment of the same, the directors may at any time
 thereafter during such time as the call or instalment remains unpaid, served
a notice on such member requiring him to pay the same, together with any
interest that may have acerued and a] expenses that may have been incurred

by the Company by reason of such non-payment.

32. " Thenotice shall name 2 day (not-being less than fourteen days from
the date of the notice) and a place or places on and at which such call or
instalment and such interest and expenses as aforesaid are to be paid.

The notice sha.ll also state that in the svent of non-payment of at or before
the time and at the place appointed, the shares in respect of which such

call was made or instalment is payable will bé liable to be forfeited,

33.  If the requisition of any such notice as aforesaid be not complied
with, any shares in respect of which such notice has been given. may at
any time thereafter before payment of all calls or instalments, interest and
expenses due in respect thereof be forfeited by aresolution of the Directors
to that effect. Such forfeiture shall include all dividends declared in

respect of the forfeited shares and not actaally paid before the forfeiture.

34.  When any share shall have been so forfeited, notice of the resolution
shall bc‘ given tp the member in whose name it ét;)od immediately priorto
the forfeiture and an entry of the forfeiture with the date thereof shall
forthwith be made in the Register but no forfeiture shall be in any manner
invalidated by any omission or neglect to ‘giva such notice or to make

such entry as aforesaid.

35. . Any share so forfeited shall be deemed to be property of the
Cémpany and the Directors may sell, re-allot or otherwise dispose off the

same in such manner as they think.

36.  The Directors may, st any time before any share so forfeited shall
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have been sold, re-aliotted or otherwise disposed off, annul the forfeiture

thereof on such conditions as they think fit.

37. Any member whose shares have been forfeited shall notwithstanding
be liable to pay and shall forthwith pay in the Company all calls,
instalments, interest and expenses, 6wing, upon or in re.spci:t of such shares
at the time of the forfeiture together with interest thereon, from the time of
forfeiture antil payment at 18 per cent pBl: annurm and the Directors may
enforce the payment thereof, without any deduction or allowance for the
vatue of the shares at the time of forfeiture but sﬁall not be under any

obligations to do 50,

38. The forfeiture of a:share shall involve the excision of all inte‘rest in
and also of all.claims and damage against the Company in respect of the
share and al] other rights incidental to the share, except only such of those

rights as by these Articles are expressly saved.

39. A duly verified declaration in writing that the declarant a Director
or secretary of the Company and that certain shares in the Company have
been duly forfeited on the dale stated in the declaration sha]l be conclusive
evidence of the facts therein stated as against all persons claiming to be
entitled to the shares and.such declaration and such declaration and thé
receipt of Company for the consideration, if any, given for the shares on ‘
the sale or disposal thereof shall constitute a good title to such shares and
the person to whom the shares are sold shall be registered as the holder of
such shares and shall not be bound to see to the application for the purchase
inoncy nor shall his title to such shares be affected by any irregularity or

invalidity in the proceeding in reference to such forfeiture, sale or disposal.

40. The Company shall have a first and paramount lability apon all
shares (other than fully paid-up shares) registered in the name of each-
member (whe;.hcr solely or jointly with other) and upon the proceeds of
sale thereof, for all moneys (whether presently payable or not) called or

payable at a fixed time in respect of such shares and no equitable interest
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in any such share shall be created except upon the footing and condition

that this Article is-to have full le gal effect. Any such lien shall extend to -

all dividends from time to time declared in respoct of shares, Unless
otherwise agreed the registration of a transfer of shares shall operate as
waiver of the Company’s lien, if any, on such shares as against the
wansferer; PROVIDED THAT the Board of disectors may, at any time,

declare any share to be wholl}f or in part except from the provisions of

this Articles.

41.  For the purpose of cnforcing such lien, the Directors may sell the
shares subject thereto in such manner as thcy think fit, but no sale shall be
made unti] such per:od as aforesaid shall have arrived and until notice in
wmtmg of the intention to sell shall have been served on such member,
his executors or administrators or hig committee, curators, bon is or other
tegal corator and default shall have been made by him or them in the
payment of moneys called in respect of such shares for seven days after

such notice.

42.  The net proceeds of any such sale shall be received by the Company
and applied in or towards payment of such part of the amount in respect
‘of which the lien exists as is presently ﬁayabie and residue, if any, shail
(subject to alike Iicp for sums not presently payable as existed upon the
shares before the sale) be paid to the person entitied to the shares at'the

date of the sale.

43.  Upon any sale after forfeiture or for enforcing a lisn in purported
exercise of the powers herein before given, the Directors may appoint
Some-person (o execute on instrument of transfer of the shares sold and

cause the purchaser’s name to be efitered in the register in respect of the

shares sold and the purchascr shall not be bound to see to the regula;ity'

or the proceedings nor to the application of the purchase money and after
his name has been entered in the register in respect of such share, the
validity of the sale shall not be impe._ached by any person and the remedy
of any person aggf_iéved by the sale shall be in damages.only and against

the Company exclusively.
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44. Upon any sale, re-atlotment or other disposal under the provisions

of the preceding Aiticles, the certificate or certificates originally issued

in respect of the relative shares shall (unless the same shall on demand by

the Company have been previously surrendered to is by the defaulting

member) stand cancelled and become null and void and of no effect and

the Directors shall be entitled to issue a new certificate or certificates in

respect of the-said shares to the person or persons entitled thereto

distinguishing it or take in such manner as they may think fit from the old

certificate or certificates.

43,

(2)

(b

(©

TRANSFER AND TRANSMISSION OF SHARES

The instrument of transfer shall be in writing in the
prescribed form and sxecuted by and on behalf of the
transferer and the transferee and shail be duly attcstegl.llt
shall after registration be retained by the Corﬁpany and shall
remain in its custody. All instruments of transfer which the
directors may declare to régister shall on demand be returned
depositing the same. The directors may cause to be destroyed
all trgnsfer deeds ‘Eying with the Company after such period
as they may determine. Registration of a transfer of shares
shall not be refused on-thc gmund of the transferer being
either alone or jointly with any other person or persons
indebted to the Company on any account whatsoever except

a lien on the shares.

The transferrer shail be deemed to remain the holder of
such shares shall unti} the name of the transferee is entered

in the register in respect thereof.

On the death of any joint holders, the Survivor or survivors

of themn shall be only person Or persons recognised by the

" Company as having any title to the shares but the Directors

may require such evidence of death as they may deem fit and
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nothing herein contained shal release the estate of the joint -

holder from any liability on shares held by him jointly with

any other person,

(d) No share shall in any circumstances be transferred to the
prescribed form and executed by and on behalf of the
transferer and the transferee and shall be duly attested. It
shall after registration be retained by the Company and_ shall
remain in its custody. All instruments of transfer which the
Directors may declare to register shall on ’df:mand be returned
to persons depositing the same. The directors may cause to
be destroyed all transfer deeds lying with the Company after
such period as they may determine. Registration of a transfer

" of shares shall not be an infant, insolvent or a person of

unsound mind,

46, ‘Where it is proved to the satisfacltion of the Directors that an
instrument of transfer signed by the transferer and the transferee has been
tost, the Company may, if the Directors think fit, on an application in
writing made by the transferee and bearing a stamp required on an
instrument of transfer, register the transfer on such terms and conditions

as the Directors may think fit,

47.  The Board shall have power of giving not less than seven day’s -

previous notice by advertisement in a newspaper circulating in the district
in which the Registered Office of the Cémpany is situated to close the
transfer books the register of members or register of debenture holders at
such time or times and for such period or ‘pariod's, not exceedin g thirty
days at a time and exceeding not in the aggregate forty-five days in each

year, as it may think expedient,

48.  The executors or administrators of deceased member (not being

one of the several joint holders) shall be the only person recognised by
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Closure of
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the Company as having any title to his shares and the Company shall not
be bound to recognise such executors or administrators unless he shall
have obtained Probate or Letter of Administration or other legal
representation as the case may be from a duly constituted Court in India
PROVIDED NEVERTHELESS that in such as it shall be lawful for
directors to dispense with the production of probate or Letters of
Administration or such other lega! representation upon such Letters as to

indemnity or otherwise as the directors may deem fit.

49,  Any person becoming entitled to a share in consequence of the death,
lunacy or insolvency of a member may upon such evidence being produced
as may from time to time be required by the directors and subject as
hereinafter provided, give notice under these article for a transfer of the
shares which the deceased, iunatic or insolvent member could have made,
All the limitations, restrictions and provisions of this régulation relating
to the right of transfer and the vegistration to transfer of share shall be
applicable to any such notice as if the death, lunacy or insolvency of the
member had not occurred and the notice of ransfer was signed by that

member.

50. A person becoming entitled to a share by reason of the death lunacy
or insolvency of the holder shall be entitled to the same dividends aﬁd
other advantages to which we would be entitled if he was the registered
holder of the share except that he shall not before being registered as
member in respect of the share be entitled to exercise any right conferred
by membership in relation to any meeting of the Company. PROVIDED
THAT the directors may at any time give notice requiring such person.to
select either to be register himself or to transfer the share and if the notice
is not complied with within 30 (thirty) days, the Directors may thereafter
withhold all dividends, bonuses or their moneys payable in respect of the

shares until requirements of the notice have been complied with.

51. Every instrument of transfer which is registered shall remain in the

custody of the Company until destroyed by order of the Board.
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(a)

(b)

()

@
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A fee not exceeding rupee one for transfer be charged in

respect of the transfer or transmission except in case of

marketable lot, The Directors may dispense with payment of

- fee in respect of 4 any transfer or transnussxon of shares.

The Company shall keep a book to be called a Register of -
Transfers and therein shall be fairly and distinctly entered the -

particulars of every transfer or transmission of shares,

" The Company shall not incur any liability or responsibility

, Whatsoever in consequence of its registering or giving effect

to any transfer of shares made or purporting to be made by

- any apparent Iégal owner thereof, to the prejudice of persons

having or claiming any equitable right, title or interest to orin
the said shares notwithstanding that the Company- may have a
notice of such equitable right, title or interest or notice
prohibiting regnstmt:on of such notice referred thereto i in any
book of the Company and the Company shall be bound or
required to regard or attend or give effect to any notice which

may be given to them of any equitable right, title or interest or

be under any liability whatsoever for refusing or neglecting -

so to do though it may have been entered or referred to in
some book of the Comparny, but the Company shall

nevertheless be at liberty to record and attend to any such

notice and give effect thereto if the Directors shall'so deem

fit.

No member who shall change his name shall be entitled to
recover any dividend or to vote for or exercise any other
right until notice of the change of the name be given to the

Company in order that the same may be registered,

The provisions of this Article shall mutatis mutandis apply to

the transfer or transmission of any debentures of the Cémpany.

Register of iransfer

No liability for
registering transfer

MNotice of

-changeof -
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BORROWING POWERS

53. Subject to the provisions of Sections 232 293 and 58A of the Act,

the Board of Directors, may from time to time at its discretion, by a

resolution passed at a meeting of the Board, accept deposits from members,
either in advance of calls or otherwise, and generally raise or borrow or

secure the payment of any sumor sums of maoney for the Company.

54, The payment or repayment of moneys borrowed as aforesaid may
be gecured in. such manner and upon such terms and conditions in all
respects as the Board may think fit and in particular by a resolution passed
at a meeting of the Board (and not bjl circular resolution) by the issue of
debentures or debenture-stock of the Company chérged upon alf or any
part of the property of the Compahy (both present and future) including its
uncalled cap:tal for the time being and debentures, debenture-stock and
other securities may be made assignable free from any equitable between

the Company and the person to whom the samq may be issued.

Tomtr

55.  Any debentures, debenture-stock or other securities may be issued
at z discount, premium or otherwise and subject to the provisions of‘the
Act may be issued on condition that they shail be convertibie into shares
of aﬁy denomination and with any privileges or condition as to rcdcmptibn,
surrender, drawing, allotment of shares and aftending-(but not voting) at
General Meetings, appointment of Directors and otherwise. Debeutures
with thesright 1o conversion into or allotment of shares shall be issued

only with the consent of the Company in General Meeting.

56. .The Board of Directors shall cause a proper Register to be kept in

 accordance with the provisions of Section 143 of the Act of all mortgages,

debentures and charges specifically affecting the property of the charges
specifically affecting the propcr;cy of the Company and shall cause the
requirements of seclion 5§18, 125 _and Sections 127 1o 144 (both inclusive)
of.the Actin thét behalf of the duly complied with so far as they fall to be

complied with by the Board of Directors.
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57.. The Company shall, if any time it issues debentures keep; aRegister
and Index of Debentures holders in acco:"_d'ance with Section 152 of the
Act. |

8. If any uncalled capital of the Company is included in or charged
any mortgage or other securities._ the Directors may snbject to the
provisions of the Act and these presents make calls on the members in
respect of such uncalled capital in trust for the person in whose favour

such mortgage or security is executed.’

39, If the Directors or any of them or any other pcrson'shal] bacome

personally liable for the payment (‘;f any sum primarily due from the
Company, thc Directors may execute or canse to be executed any mortgage,

charge or security over or affecting the wholc or any part of the assets of
the Company by way of mdemmty to secure the Directors or persons so

becoming Hable as aforesaid from any oss in respect of such liability.
GENERAL MEETINGS

60. (1) The Company shall in each year hold, in addition to any other
meetings, a general meeting as its Annual General Meeting

and shall spemfy the meeting as such in the notices calling it,

(2) Every Annual General Mosting shall b‘e called for a time
during business houts, on a day that is not a public holiday,
and shall be held either at the Registered Office of the
Company or at some othcr p!ace within the city, town or
Village in which the Reglstered Office of the Company is

sitnated

]
|
f

61. All other meetings of the Company, other than the Annual General

- Meeting referred to in the preceding clause, shal] be i:alled Extra-ordinary

General Meetings,

62.  The Directors may, whenever they think fit and they shail on the

requisition of the holders of not less than one-tenth of the paid up capital

of the Company as at the date having right of voting in regard to the matter

Register and index
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in respect of which the requisition is made, forthwith proceed to convene
as Extra-Ordinary General Meeting of the Company and in the case of
such requisition, the provisions of Section 169, the provisions of Section

169 of the Act shall apply.

63. Twenty-one days notice at least of every General Meeting, Annual or
Extra-Ordinary and by whomsoever called, specifying the day, place and
hour of meeting and the general nature of the business to be transacted
there at shal] be given, in the manner hereinafter provided, to such bcrsons
as are under these Articles or the Act entitled to receive notice from the
Company provided that in the case of an Annval General Meeting, with
consent in writing of all the members entitled to vote thereat and in the
case of any other meeting with consent of the members holding not less
than 95 per cent (35%) of such part of the paid-up capital of the Company
ag gives aright to vote at the meeting, a meeating may be convened by a

shorter notice. In the case of an Annual General Meeting, if any business

- other than (i) the consideration of the accounts, balance sheets and reports

of the Board and Auditors (ii) the declaration of dividend (iii) the
apbointment of Directors in place of those retiring (iv) the appointment of
an;i fixing of the remuneration of the Auditors, is to be transacted and in
case of any other meeting in any event, there shail be annexed to the notice
of the meeting, a statement setting out all the material facts concerning
each such item of business, including in particular the nature and extent of
the interest, if any, therein of every Director and Manager (if any). Where
any such item of business relates to or affects any other Company, the
extent of sharehiolding interest in that other Company of every Director |
and Manager if any, of the Company shall also be set cut in the statement,
if the extent of such share-holding and interest is not less than twenty per
cent of the paid-up share capital of that other Company. Where any item
of business consisls of the accord or approval to any document by the

meeting, the time and place where the document can be inspected shall be
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specified in the statement aforesaid.

64.  The aceidental omission to give any such notice 1o or the non-receipt
of notice by any of the members or persons entitled to receive the same

shall not invalidate the proceedings at any such meeting.

65.  Five members present in person shall be a quorum for a General
Meeting, A corporation being a member shal] be deemcd to be personally
present ff it is reprcscntcd in accordance with Section 187 of the Act.
The President of India or the Governor of a State shall be deemed to be
personally present if he is representeci in accordance, with section of the
Act.

66. If, at the expiration of half an hour frorn the time appomted for
holding a meeting of the Company, & quorum shall not be present, the
meeting, if convened by or upon the requisition of members shall stang
dissclved but in any other case, the mesting shall stand adjourned to the
Same day in the next succeeding week which_ is not a public hqliday atthe
same time and place as the Board may determine and if, at such adjourned
mceti‘ng, 4 quorum is not present at the expiration of half an hour from the
time appointed for holding the _mce‘ting, the members present shall be a

quorum and may transact the business for which the meeting was called,

67.  The Chairman (if any) of the Board of Directors shall be entitled to
take the chair at every General Mesting, whether Annual or Bxtra Ordmary
If there be no such. Chairman of the Board of Director or if at any meeting

.- he shall not be present within ten minutes of the time appointed for holdin 2

such meeting or shall decline to take the Chair, then any other Director

present thereat shall be entitled to take the chair and the members present
shall elect another Du:ector as Chairman and if no Director be prescnt or

all the Directors present dacline to take the Chair then the members present
shall elect one of the members to be the Chairman.

68. The election of the Chairman, if necessary, shall be carried out in

accordance with Section 175 of the Act.
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69. The election shali be discuése_d at any General Meeting except

election of a chairman, whilst the chair is vacant.

70. The Chairman with the consent of the meeting may and shall if so
directed by the meeting adjourn any meeting from time to time and from
place to place but no business shall be transacted at any adjeﬁmcd meeting
other than the business left unfinished at the meeting at which the
adjournment took place. Subject to the provisions of the Act, it shall not
be necessary to give any notice of an adjournment or of the date, the time
or the place of the adjourned meeting or of the business t-o be transacted

thereat,

71. Atany general Meeting, resolution put to the vote of the members
shall be decided on a show of hands, unless a poll is (before or on the
declaration of the result of the show of hands} ordered by the Chairman or
demanded by atleast five members having the right to vote on the resolution
and present in person or by proxy or by any member or members present
in person or by proxy and holding shares in the Company conferring a
right to vote on the resolution being shares on which an aggregate sum has
been paid-up which is not less than one-tenth of the total sum paid-up on
all the shares conferring that right and leles_s a poll is demanded, - a
declaration by the Chairman that a resolution has, on a show of hands,
been carried or carried unanimously or by particular majority or lost and
an entry to that effect in the minutes book of the Compa;'ly shall be conclusive
evidence of the fact wi'thoug prdof of the number or propostion of the

votes recorded in favour of or against that resolution.

72 In the case of an equality of votes, the Chairman shall, both on a

. show of hands and at a poll (if any) have a casting vote in addltlon to the

vote or votes to which he may be entitied as a member.

73. I apoll is demanded as aforesaid the same shall subject to Article
73 be takcn at such time (not later than forty-eight hours from the time -
when the dcmand was made) and place and either by open voting or by

ballot as the Chairman shall direct and either at once or af;cr an interval
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or adjournment or otherwise and the result of the poll shall be deerned to
be the resolution of the meeting at which the poll was demanded. The
demand for a poll may be withdrawn at any time by the person or persons

who made the demand.

74, Where apoll is to be talen, the Chairman of the meeting shall appoint .

two scrutineers to scratinise the votes given on the poll and to report
thereon to him. One of the Scmtineﬁrs so appointed shal} always be a
member (not being an officer or employee of the Company) present at the
meeting, provided such a member ig a’véilabla and is willing to be
appointed, The Chairman shall have powér at any time before the regult
of the poll is declared; to remove & scrutineer from the office and fil
vacancies in the office of scrutineer ariging from such removal or from

any other cause. :

75.  Anypoll duly demanded on the election of Chairman of a meeting
0T on any question of adjournment shall be taken at the meeting or on any

question of adjournment shall be taken at the mesting forthwith,

76.  Thedemand fora poll, except on the questions of the election of the
Chairman and of an adjournment, shali not prevent the continuance of 3
meeting for the transaction of any business other than the question on

which the polf has been demanded.
VOTES OF MEMBERS

77. No menber shall be entitled to vote either personally or by proxy
for another member at any General Meeting or Meeting of a class of

shareholders either upon a show of hands or upoen poll in respect of any

shares registered in his name on which any call or other sums presently

payable by him Have not been paid or in regard to which the Company has

any right of Hen and has exercised.the same,

78. (a) Onashowof hands, every holder of equity shares entitled to

vote and present in person or by proxy shall have one vote
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and a poll the voting right or very holder of equity share
whether present in person or by proxy, shall be in proportion

to his shares of the paid up equity capital of the Company.

M On a pofl (other than for appointment of Directors) he
shall have the same number of votes as the number of Equity

shares held by him.

{¢} On a poll for the appointment of Directors, subject to the
provisions of Section 265 of the Act, al] Directors {(excluding
Managing Director/s of the Company but other than Directors
appointed/nominated under Articles resolutions 89 and §0
shall be appoiﬁtcd once every three years according to the
principle of proportional representation so that each member
shall be entitled to-as many votes as shall equal the number of
shares caring voting rights which ace heid by him multiplied
by the number of Directors to be appointed. Each member
may cast all his votes for a single candidate cast all his votes
for a single candidate or may distribute them amongst any

two or more of the candidate as he may deem fit.

(c_i') "The voting rights of the holders of redeemable cuimillative
preference shares shall be in accordance with Section 87 of

the Companies Act, 2956.

79. On a poll taken at a meeting of the Company, member entitied to
more than one vote or hiis proxy or other person entitied to vote for him,
as the case may be, need not, if he votes, use all his votes or cast in the

same ali the votes he uses.

80. A member of unsound mind or in respect of whom an order has
been made by any court having'}urisdiction in lunacy majf vote, whether
on a show of hands or on a poll, by his committee or other legal guardian
and any such committee or guardién may, ona boil, vote by proxy, if any

member be & minor, the vote in respect of his share shall be by his guardian
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_or any one of his guardians, if more than one.

81.

(1

(2)

3)

#)

(5}

Subject to the provisions of these Articles votes may be given
either personally or by proxy. A Corporation, being a member,
may vote by representative duly authorised in accordance with
Section 187 of the Act and such représentativc shall be entitled
10 speak, demand a poll, vote, appoint a proxy and in all

other respects exercise the rights of a member and shall be

reckoned as a member for all purpose.

Every proxy {(whether a member or not) shall be appointed in

‘writing under the hand of the appointer is a corporation under

the common seal of such corporation or the hands of its officer

or an attorney duly authorised by it and any committee or

guardian may ai:.point such proxy. The proxy so appointed

shall not have any right to speak at the meetings.

The inszrum_ent appointing a proxy hnd the power of altorney
or other authority (if any) under which it is signed or a
notarially certified copy of that power or authority, shall be
deposited at the office not less than forty-eight hours before
the time for holding the meeting at which the pcrson'namcd in
the insirument proposes to vote an in default, the instrument

of proxy shall not be treated as valid, No instrument appointing

a proxy shall be valid after the expiration of twelve months -

from the date of its execution.

Every instrument of proxy whether for 2 specified meeting or
otherwise shall, as nearly a3 circurnstances will admit, be in

either of the forms set out in Schedule IX of the Act.

A vote, given in accordance with the terms of an instrument
of proxy, shall be valid notwithstanding the previous death of
the principal or revocation of the proxy or of any power of

attorney under which such proxy was signed or the transfer of
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the share in respect of the vote is given, provided that no
intimation in writing of the death, revocation or transfer shall

have been received at the office before the meeting.

82 (1) Noobjection shall be made to the validity of any vote, except
at the meeting or poll at which such vote shﬁll be tendered
and every vote, whether given personally or by proxy, ﬁot
disaliowed at such mesting or poll, shall be deemed valid for

all pufposes of such meeting or poll whatsoever.

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

validity of every vote tendered at such poll.

83. Subject to the provisions of Section 193 of the Act, the Company
shall cause to be kept minutes of all proceedings of General Meetings
which shall coniain a fair and correct summary of the proceedings thereat
and a book containing such minures shall be kept at the Registered Office
of the Company and shall be open during business hours for such periods,
not being less in the aggregate than two houfs_ in each day as the Directors
may determine for the ingpection of any member without charge. The

minutes aforesaid shall be kept by making within thirty days of the

_conclusion of very such meeting concerned, entries thereof in the said

book which shall have its pages consecutively numbered. Each page of
the book shall be initialled or signed and the last page of the record of the
proceedings of each meeting in the book shall be dated and signed by the
chairman of the same meeting within the aforesaid period of thirty days or
in the event of the death or inability of the Chairman to sign as aforesaid
within that period, by a Director duly authorised by the Board for that
puvrposc. In no case shall the minutes be attached to any such book by

passing or othetwise.
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GENERAL AUTHORITY

84, Whereverinthe Companies Aet, 1956 it has been provided that the

Company shall have any right, privilege or authority or that the Company
could carry out any transaction only if the Company is so authorised by its
Articles then and in the case this regulation hereby authorises and
empowers the Company'to have such rights, privilege or anthority and to

carry such transactions as have been permitted by the Act without there

being any specific regulation, in'that behalf therein provided, e.g, provision .

w/s. Section 76, Section 80 Section 92, Sectxon 93, Section 94, Section
100, Scctxor; 106, Section 208, Section 265 , Secnon 313

DIRECTORS

.

85,  Until otherwise determined by a General Meeting and stibject to
Section 252 and 259 of the Act, the number of Directors shall not be less

than three or more than twelve

86.  The present Directors of the Company are :

. SHRLCK.PAREKH

2. SHRY. HASMUKH C. PAREKH
3, SHRI B.C.PAREKH

4, | SHRI K.J, GORASIA

5. SHRLHI. GORASIA

6. SHRL D.M. CHAWATHE |

87. The Board of D;rcctors of the Compan y may appomt an.Alternate

Director to act for a director {(hereinafter in this artzcle called “the Original

Director” during the latter’s absence for a period of not lcss than three
months from the state in which the meetings of the Board are ordinaril y

beld. An Alternate Director appointed under this article shall not hold

- office as such for a period longer than tf;_at permissible to the Original

Director in whose place he has been appéinted and shall vacate office if .
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and when the Original Director returns to the State in which the meetings

of the Board are ordinarily held.

88. The Directors shall have power, at any time and form time o time, |
to appoint any qualified person to be a director to fill a casual vacancy.
Such casual vacancy shall be filled by the Board of directors at a meeting

of the Board. Any person so appointed shall hold office only upon the

- date upto which the directors in whose place he is appointed would have

held office; if it had not been vacated as aforesaid but he shall then be

' eligible for re-election.

89. The Directors shall also have power, at any time and from time to

" time, to appoint any other qualified person to be a director as an addition

to the Board but 50 that the total number of directors shall not at any time

exceed maximum fixed above, Any perso'n so appointed as an addition to

" the Board shal! retain his office only upto the date of the next anhual

General Meeting, but shall be eligible for re-election at such meeting.

90, (a) Nothwithstanding anything to the contrary contained in these
Articles, so long as any moneys remain owing by the Company
to the Industrial Development Bank ofnln-dia (IDBI), Industrial
Finance Corporation of India (IFCI), The Industrial Credit &
Investment Corporation of India (ICICD), Life Insurance
Corporation of India (LIC), Gujarat Industrial Investment

‘Corporation Limited (GIIC) and Gujarat State Finance
Corporation (GSFC) or to any other Finance Corporation or
Credit Corporation o to any other Financing Company ot
body or any Bank out of any Company or body or any Bank
out of any loans granted by themto the Company or so long as
IDBL IFCY, ICICI, LIC, GIIC, GSEC and Unit Trust (UTDH or
any other Financing Corporation of Credit Corporation or
any other Financing Conpany or Body or any Bank {each of
which IDBL IECL, ICICL LIC, GHC, GSFC and UT) of any
other Financing corporation or)Credit Corporation or any other

Financing Company 0r Body or any Bank is herzinafter in
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this Amcle rcferrecl to as “the Corpcrratz on”) continue to hold
debantures in the Compan ¥ by direct subscription or private
Placement or so long as the Corporation holds shares in the
Company as aresult of underwriting or direct subscription or
so long as any, liability of the Company arising out of guarantee
furnished by the Corporation ;Jn behalf of the 'Company
rémains Ouistanding the Corporation shall have a right to
appoint from time to tsme any person or persons ag a Dn‘actor
or Directors, whole-time or Non- whole-time, (which Director _
or Directors is/are hereinafter referred to as “Nominee
Director/s”) on the Board t;f the Company and to remove from
such office any person or ﬁc_rsons $¢ appointed and to appoint

any person or persons in his or their place/s,

The Board of Directors of the Company shall have no
POwer to remove from office the Nominee director/s. At the
option of the corporation such Nominee Director/s shall not
be required to hold any share qualification in the Company
Also af the option of the corporation, such Nominee director/

s shall not be liable to retirement by rotation of divectors.

‘Bubject as aforesaid, Nominee director/s shall be entitled to

the same rights and privileges and be subject to the same

obligations asany other director of the Company.

The Nominee Director/s so appointed shall hold the said office .
only so long as any moneys remain owing by the Company to
the Corporation or so long as the Corporation holds
Debentures in the Company as a result of direct subscription
orprivate placement or so long as the Corporation holds shares
in the Company as a result of undcrwntmg or direct
subscriptxon orthe liability of the Company arising out of any

Guarantee is outstanding and the Nominee Director/s so

appeinted in exercise of the said power shall ipsofacto vacate
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such office immediately the moneys owing by the Company
to the Cofporation is paid off or on the corporation ceasing (o
hold debentures/shares in the Company or on the satisfaction
of the liability of the Company arising out of any guarantee

furnished by the Corporation.

The Nominee director/s appointed under the article shall be
entitled to receive all notices of and attend all General
Meetings, Board Meetings and of the Meetings of the
Committed of which the Nominee director/s isfare member/s
as also the minutes of such meetings. The corporation shall

also be entitled to receive all such notices and minutes.

The Company shall pay to the Nominee Director/s sitting fees
and expenses which the other directors of the Company are
entitied, but if any other, Tees, commission, moneys or
remuneration in any form is payable to the Directors of the
Company, the fees, commission, moneys and remuneration in
retation to such Nominee Diirector/s accrue to the Corporation
and same shall accordingly be paid by the Company directly
to the Corporation. Any expenses, that may be incurred by
the-Corporation with their appointment or Directérship shali
also be paid or refmbursed by the Company to the Corporation

or as the case may be to such Nominee Directov/s.

PROVIDED THAT if any such Nominee director/s is an
Officer of the Corporation the sitting fees, in relation to such
Nominee Director/s shall also accrue (0 the Corporaiion and

the same shall according be paid by the Company directly to

the corporation.

PROVIDED ALSO that in the event of the Nominee director/
s being appointed as Whole-time director/s such Nominee

Director/s shall exercise such powers and duties as may be
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approved by the Lenders and have such rights as are usually
exercised or available 10 a Whole-time director, in.the
management of the affairs of the borrower, such Nominee
Director/s shall be entitled to receive such remuneration, fees,

commission and moneys as may be a?p_rovcc[ by the Lenders.

91, Any Trust deed for securing debentures or debenture stock may, if
80 arranged, provide for the appointment from time to time, by the trustees
thcrecf or by the holderc of the chcniures or debenture-stock of some
person to be a Director or the Ccmpan}z and mdy empower such trustees
or holders of debentures or debenture- stock from time to time to remove
any Director so-appointed. A director appmntcd under this article is
herein referred to as 2 “Debenture Dxrcctor” and the terms “Debenture
Director” means a Director of the time being in office under this article.
A debenture Director shall not be bounfd to hold any qualification share
and shall not.be liable to retire by rotanon or be removed by the Company

The trust deed may contain such ancillary provision as may be arrangcd
between the Company and the trustees and al! such provisions shall have

effect notwithstanding any of the other provisions herein contained.

82.  No sharé qualifications will be necessary for being appointed as or

holding the office of a Director of the Company.

93, -Subjcct'to the provisions of Ssction: 198, 309; 310 and 311 of the
Act, the remuneration payable to the Dircctors of the Company may be as
hereinafter provided. 'I‘l}c remuneration of the Director for attending the
meeting of the Board or Committee mcccof shall be Rs.500/- (RUPEES
FIVEHUNDRED ONLY) or such sum as may from time to time be fixed
by the Board in accordance with the provisions of the act for each such
mcetzng of the Board or committees thereof attended by him. Subjcct to
the provisions of the Act. the Directors shall be pazd such further
lcmuneragton (if any) as the Company in Genera) Meeting shall from time
to time determine and such additional reruneration shall be divided amorng

the directors in such proportion and manuer as the Board may from time
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to time determine and in defsult of such determination shall be divided

among the directors equally.

94. ‘The directors may subject to limitations provided by the act allow

and pay to any Director who is not a resident of the place where the

-chisterad Office for the time being of the Company is situated or where

the Meeting of the Board is held and who shall come to such place for the
purpose of attending a meeting of the Board or a Committed thereof such
sum as the Directors may consider fair compensation for travelling expenses

in addition to his fees for attending such meeting as above specified.

95. Subject to the provisions of the Act and these Articles, if any

" Directors be called upon to perform extra services or special exertions

or effarts (which expression shall include work done by a Director as a
member of any Commities formed by the Directors) the Board may arrange
with such Director for such special remuneration or extra services or
special exertions or efforts by a fixed sum or otherwise as may be
determined by the Board and such remuneration may be either in addition

to ot in substitution for his remuneration above provided.

96. The continuing Directors may Act notwithstanding any vacancy in
their body so that if the number fails below the minimum number fixed,
the Directors shall not, except in emergencies or for the purpose of filling
up vacancies ot for summoning a general Meeting of trhc'Company Act as

long as the number is below the minimum.

97. ‘The office of a Director shall ipso facto be vacated on the happening

of any of the events provided for in section 283 of the Act.

08. - Subject to the provisions of section 297 of the Act, a Director shall

" not be disqualified from contracting with the Company either as vendor,

purchaser or otherwise for goods, materials or purchaser or otherwise
for goods materials or services for underwriting the subscription of-any
shares in or debentures of the Company nor shall any such contract or

arrangement entered into by or on behalf of the Company with atelative
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of such director or a firm in which such Director or relative is a partner

or with any other partncr insuch firm or with a Private Company of which-- - ~ - - -

director is a Membcr or director be avmded nor shall director so
contracting or being such member or so mtcrcsted be liable o account to
the Company for any profit realised by any such contract or axrangement
by reason of such Dirsctor holding office or of the fiduciary relation

thereby established,

99.  Every director who is in any way whether directlfy or indirectly
concemned o-r interested in a contract or ammgemént entered into or to be
entered into by or on behalf of the Company shall disclose the nature of
his concern or interest at a mesting of th.e:: Board as required by Section
299 of the Act. A General notice, renewable In last month of each financial
~ year of the Company as provided for in Section 299(2)(b) of the Act, that
a Director is a Director or a member of any specified body corporate or
is a member of any specified firm and is to be regarded as concerned in
any subsequent contract or arran gement wzth that body corporate or firm,

shall be sufficient disclosure of the coneérn or interest in relation to any

contract or arrangement g0 made and after such general notice, it shall not

be necessary to give special notice relating to any peﬁ'ticular contract or
arrangement with such b‘ody corporate r;)r the firm provided that such
general notice is given at a meeting of the Board of direétors or the Director
concerned takes reasonable steps to secure that it is brou ght up and’read
at the first meeting of the Board after it is given provided that this Articie
will not apply to any contract or arrangement entered into or to be entered
into between the Company and any other Company where any of the
Directors of the Company or two or more of them together holds or hold
nol more than two pér cent of the paid up share capital in the other

Company.

100. A Director of a Company may be or become a Director of any
Company promoted by the Company or in which he may be interested as

vendor, member or otherwise and no such Director may be accountable

Bisclostire of
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Retention of
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associated Company
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101. Subject to the provisions of Section 300 of the Act, no Director
shall, as a Director take part in the discussions of or vote at any contract
or arrangement in which he is in any way whether directly or indirectly
concerned or interested nor shalf his pmsencclcount for the purpose of

forming a quorum at the time of such discussion or vote. This prohibition

shall not apply to the exception provided for in Section 300 of the Act.

102. Except as otherwise provided by these Articles, all the Directors
of the Company shall have in all matters equal rights and privileges and
be subject to equal obligations and duties in respect of the affairs of the

Company.
APPOINTMENT OF DIRECTORS

103. Atthe first Annual general Meeting of the Company all the Directors
{except those who are not liable to retire Sy rotation) and at the Annual
General Meeting of the Company in very subsequent year, one-third of
such of the Directors for the time being as are liable to retire by rotation
or if their number is not three or a multiple of three, the number nearest to

one-third shall retive from office.

104, Subjectto Section 256 of the Act, the Directors to retire by rotation
under the last preceding Article at every. Annual Gcnerai Meeting shall
be those who have been longest in office since their last appointment but
as between persons who become Directors on the same day, those who
are to retire shall, in default of and subject to any agreement among

themselves, be dc[crmincd by lot, -

105, A retiring director shall be eligible for re-election.

106. Subject to provisions of the Act, the Company at the General Meeting

at which a Director retires in manner aforesaid may fill up the vacated
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office by electing a person thereto.

107. (a) Ifthe place of the retiring Director is not so filled up and the

(b}

meeting has not expressly resolved not to fill the vacancy the
meeting shall stand adjourned il the same day in the next
week at the same time and piace or if that day is a public
holiday till the next succeeding day which is not a public

holiday at the same tirme and place,

If, at the adjourned meeting also, the place of the retiring
Director is not filled up and that meeting also has not expressiy
resolved not to fil] the vacancy, the retiring Director shall be
deemed to have been reappointed at the adjourned meeting,

unless

- (1) At the meeting or at the previous meeting a resolution for

the re-appointment of such Directors has been put to

the meeting and lost; or

(ii) The retiring director has, by a notice in .

writing addressed to the Company or the board,

expressed his unwillingness to be so re-appoint;

(i)  He is mot qualified or is disqualified for
appointment; or
{iv) A resolution whether special or ordinary is

required for the appointment or redppointment by virtue

of any provisions of the Act: or

) The Provision of sub-section 92 of the Section 263

of the Act is applicable  to the case.

108. Subject to the provisions of Section 252, 258 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 their qualifications and the

Provision in
default of
appolntrent



Notice of

candigature for

office of Director except
in certain case

Disclosure by Director
of sppointment to

any other body corporate.

38

Company may (subject to the provisions of Section 284 of the Act) remove

any Director before the expiration of this period of office and appoint

another qualified person in his place. The person so appointed shall hold

office during such time as the Director in whose place he is appointed

would have held the same if he had not been 50 removed.

109 (a)

110 (a)

No persen, not being a retiring director shall be eligible for
election to the office of director at any General Meeting unless
he or some other member intending to propose him has, at
lease fourteen clear days before in writing under his hand‘
sign‘ifying his candidature for the office of Director or the
intention of such member to propose him as a candidate for
that office, as the case may be along with a deposit of five
hundred rupees or such sum as may be prescribed from time
to time by the Act which shall be 1'efundcd'to.such person or,
as the case may be to such member, if the person succeeds in

getting elected as a Director.

On the receipt of the notice referred to in Clause (a) of

~ this Article, the Company shall inform its members of the

candidature of a person for the office of Director or the
intention of a member to propose such person as a candidate
for that office, by serving individual notice on the members
not less than seven days before the meéting provided that it
shall not be necessary for the Company to serve individual
notice upon the member if the Company advertise such

candidature o intention not Jess than seven days before the

- meeting in at least two newspapers circulating in the district

in which the registered office of the Company is situated, of
which one is published in the English language and the other

in the regional language.

Every Director (including a person deemed to be a director

by virtue of the explanation of sub-section (1) of Section 303
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of the &ctj, Managing Director, Managcr or Secretary of the
- Company shall, within twenty days of his appointment to or
as the case may be relinquishment of any of the abové office
n any other‘ body corporate disclose to the Company the
particulars relating to his office in the other body corporate
which are required to be specified under sub-section (1) of

Section 303 of the Act.

{b) Every Director and every person deemed tobe a director

of the Company by virtue of sub-section (10) of Section 307

of the Act, and every manager shall give notice to the Company

of such matters relating to himself as may be necessary for
the purpose of enabling the Company to comply with the

provisions of that section.

PROCEEDINGS OF MEETINGS OF DIRECTORS

It (O Sub}ect to the provisions of Section 285 of the Act, the Board
of Directors may meet for the despatch of business, adjourn

- and otherwise regulate its meeting as it thinks fit.

(2)  Subjectto Section 287 of the Act, the quorum for a meeting of
' the Board shall be one third of its total strength {any fraction
contained in that one-third being rounded off as one) or two

' Directoss, whichever is higher provided that where at any
time the number of interested Directors exceeds or is equal to

two thirds of the total strength the number of the remaiﬁing
directors, that is to say, the number of directors who are not
interested shall be the quorem during such time provided

such number is not less than two.

112. If meeting of the Board could not be held for want of quorim, then
the meeting shall stand adjourned to such other time, date and place as
may be fixed by the Directors present not being later than fifteen days

from the date originally fixed for the meeting.
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113, The Chairman, if any or the Managing Ditector of his own motion
or the Secretary of the Company shall upen the rsquest in writing of two

Directors of the Company or if directed by the Managing director or

Chairman. If any, convene a meeting of the Board by giving a notice in

‘writing to every Director for the time being in India and at his usual

address in India to every other director.

114. The Directors may from time to time elect from among themnselves
a chairman of the Board and determine the period for which is to hold

office. If at any meeting of the Board, the chairman is not present within

five minutes after the time appoin;ed for holding the same, the Directors

present may choose one of their members to be the chairman of the meeting.

115. Questions arising at any meeting of the Board shall be decided by a
majority of votes and in case of equality of votes, the chairman shall have

a second or casting vote,

116, Amesting of the Board for the time being at which quorum is present

shall be competent to exercise all or any of the authorities, powers and
discretions which by or under the Act or the Articies of the Company are,

for time being, vested in or exercisable by the Board generally.

117. Subject to the restrictions contained in Section 2I93 of the Act, the
Board may delegate any of their powers to a committee of Directors
consisting of such Director or Directors or one or more direciors and a
meraber or members of the Company as it thinks fit or to the Managing
directors, the Manager or any other principal officer of the Company ora
branch office or to one or more of them iogcmer and it may, from time o

time, revoke an_d'discharge any such commitiee of the Board either wholly

‘or in part and either as to persons or purposes. All acts done by any such

committee of the Board in conformity to confirm to any resolution that
may, from time to time, be imposed on it by the Board and all acts done'by
any such committee of the Board in conformity with such regulations and

in fulfiiment of the purpose of their appointment but not otherwise, shall

nave the like force and effect as if it is done by the Board, provided that

such delegation shall not be in respect of matters enumerated in Sub clauses



41

{a), (b}, (c), {d} or (&) of Clause (1) (as modified by explanation [ thereof)
of Section 293 save and except that the said powers may be delegated
only to the extent permitted by and subject to the _'restrictjons and limnitations

contained in clauses (2), (3) and (4) of Section 293 of the Act.

H8. The Meetings and proceedings of ény such committee of the Board
consisting of two or more members shall be governed by the provisions
herein contained for regulating the meetings and proceedin gs of the
Directors so far as the same are applicable ﬂaeréto and are not superseded

by any regulations made by the Directors under the Jast preceding Article,

119, A resolution shall be deemed to have been duly passed by the Board
or by a Committee thereof by circulation, if the resolution has been

circvlated in draft together with the necessary papers, if any to all the

directors or to al! the members of the committee then in India (not being

less in number then the quorum fixed for a meeting of the Board. or
committee as the case may be) and to all other Directors or members of
the committee at their usual address in India and has been ﬁpproved by

such of the directors or membérs of the committee as are in India or bya

majority of such of them as are entitled to vote on the resolution,

120. Ali acts done by any meeting of the Board or by a (committee of the
Board or by any -person acting as Director shall, notwithstanding Ehat it
shall afterwards discovered that there was some defect i the appointment
of such director or person acting as aforesaid or that they or any of them
were disqualified or had vacated office or that the appointment of any of
them had been terminated by virtue of any provisions contained in the Act
0-1' in these Articles, is be valid as if very such person had been duly
appointed was qualified to be a director and had not vacated his office or
his appointment had been terminated provided that nothin g in this Article
shall be deerned to give valid'ity to acts done by a director after his
appointment has been shown to the Company to be invalid or to have

terminated.
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Minutes of proceedings 121, The Company-shall cause minutes to be entered in a book or books
af Ditectors to be kept

provided for the purpose :
(i)  Ofthe names of the Directors present at such meetings of the

Board and of any committee of the Board.

(i) " Of all orders made by the Board and committee of the

Board:

(iii) Of all resolutions and proceedings of the meetings of the

Board and committees of the Board; and

(iv) Inthe case of each resolution passed at a meeting of the Board
or Committees of the Board, the names of those Directors, if
any, dissenting from or not concurring in the resolution. Every
such book shal! be maintained and the minutes entered therein
and signed in the manner laid down by Section 193 of the Act
and the Minﬁtcs 50 entered and signed shall be recetved as

conclusive evidence of the proceedings recorded therein.

POWERS OF THE BOARD

i;owzrs of the 122. Subiject to the provisions of the Act, the control of the Company
Oar )

shall be vested in the Board who shall be entitled to exercise all such
péwers and to do all such acts and things asthe Com'pany is authorised to
exercise and do provided that the Board shall not exercise any power or
do any act or thing which is direcled or required whether by the Act or in
~other statute or by thé Memorandum of the Company or by these Articies
or otherwise to be exercised or done by the Company in General Meeting
provided further that in exercising any such power or doing any such act
or thing, the Board shall be subject to the provisions in that behalf con:aincci
in the Act ot in any other Act or in the Memorandum of the Company ofr
these Articles or any regulation not inconsistent therewith and duly made

thereunder including regulations made by the Company in General Meeting

but ne rcgulations' made by the Comnpany, in General Meeting shall invalidate
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any prior act of the Board which would have been valid if those regulations

had notbeen made.

123, Without prejudice to the general powers conferred by the last

preceding Arficle and so as not in any way to limit or restrict those powers

and without prejudice to the other powers conferred by the Articles but

subject to the restrictions contained in the last preceding Article, it is

hereby declared that the Director shall have the following powers, that is

t0 say power :

(1

(2

(3)

(4)

(5}

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

registration of the Company.

To pay and charge to the capital account of the Company any

commission or interest lawfully payable under the provisions

of Sections 76 and 208 of the Act.

Subject to Section_ 292 and 297 of the Act, to purchase or

otherwise acquire for the Company any properties, ri ghts or

privilcges 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 and for any such purchase
or other acquisition to accept such title as .the Directors, may

belisve or may be advised to be reasonably satisfactory,

At their discretion and subject to the previsions of the Act, to

pay for any properties, rights or privileges acquired by or

 services rendered to the Company-either wholly or partly in

cash or in shares, bonds, debentures, mortgages or other
securities of the Company and any such shares may be issued
sither as fully paid-up or with such amount credited as paid-

up as may be determined by the Board.

To secure the fulfilment of any COR{racts or engagements

entered into by the Company by mortgage or charge of allor -

Further powers of the
Board
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any of the properties of the Company and its uncalled capital

forthe time being or in such manner as they 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 shalj be agreed.

To appoint any person to accept and hold in trust for the
Company any property belonging te the Company or in which
it is interested or for any other purposes and (o execute and
do all such deeds and things as may be required in relation to
any such trust and to provide for the remuneration of such

trustee o trustees.

To institute, conduct, defend, compourd or abandon any legal
proceeding by or otherwise concerning the affairs of the
Company or its officers or otherwise concerning the affairs
of the Company and -also to compound and allow time for
payment or satisfaction of any debts due and of any claim or
demands by or again'st the Company and to refer any
differences to arbitration and observe and perform any awgrds

made thereon.

To made and give receipts in case of releases and other
discharges for mongys payable to the Company and for the

claims and demands of the Company.

Subject to the provisions of sections 292, 293, (1) (a), 295,
369, 370, 372 and 373 of the Act, to invest and deal with any
moneys of the Company not immediately required for the
purposes thcrcﬁf, upon such-security (not being shares of the
Company) or without securily and in such manner as they may
think fit and from time .to time to vary or realise such

investments. Save as provided in Section 49 of the Act. all

investments shall be made and held in the Company’s own
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niame.

{(11) Toexecute in the name and on behalf of the Company in favour

of any director or other person who may incur or be about to

. incur any personal liability whether as principal or security,

for the benefit of the Company, such morigages of the
Company’s property (prcscn_jt and future) as they think fit and |

any such mortgages may contain a power of sale and such

mortgages may contain a power of sale and such other powers

provisions convenants and agreement as shall be agreed upon.

(12) To determine from time to fime who shall be entitled to sign,
on thc'Cbmpany 's behalf, bills, ﬁotss, receipts, accepiances,
endorsements, cheques, dividend warrants, releases, contracts -
and doéuments and to give the necessary authority for such

purpose.

(i 3) Todistribute by way of bonus amongst the staff of the Company
4 share or shares in the profits of the Compény and to give
any officer or other person employed by the Company a
commission on the profits of any particular business or
transaction and to charge such bonus or commission as part

of the working expenses of the Company.

(14} To provide for the welfare of employees or ex-employses of
the Company and the wiv:es, widows and farnilies or the
depeﬁdants of connections of such persons, by binding or
contributing to the building of h.ouscs, dwellings or chawis or
by grants of money, pensions gratuitic;,s, allowances, bonus or
other payments or by creating and from time to time
subscribing or contiibuting to provident and other associations,
institutions, funds or trustsé and by provid_ing or subscribing
or contributing towards places of instruction and recreation,

hospitals and dispensaries, medical and other attendance and
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_other assistance as the Board of Directors shall think fit and

to subscribe or contribute or otherwise to assist or to guarantee
money o charitable benevaolent, reii gious, scientific, national
or other institutions or objects which shall have any moral or
other claim to support or aid by the Company either by reason
of locality of operation or of public’and general utility or

otherwise,

To appoint and at their discretion, .remove or suspend such
general managerss, managers, secretaries, assistants,
supervisors, scientists, technicians, engineers, consultants,
legal, medical or economic advisors, research workers,
labourers, clerks, agents and servants for permanent, teraporary
or special services as they may, from time to time think fit
and to determine their powers and duties and fix their salaries
oremoluments or remuneration and to require security in such
inétanccs and of such amount a5 they may think fit and from
time to time to provide forthe management and transaction of
the affairs of the Company in any specified locality in India

or elsewhere in such manner as they think fit.

To comply with the requirements of any local law which. in
their opinion, it shall, in the interest of the Company be

necessary or expedient to comply with.

From time to time and at any time to establish any iocal Board
for managing any of the affairs of the Company in any specified
locality in India or elsewhere and to appoint any persoﬁ to be

a member of such iocal Board and to fix their remuneration,

Subject to Section 292 of the Act, from time and at any time,
to delegate to any person so appointed, any of the powers,
authorities and discretion for the time being vested in the Board

and 1o authorise the member for the time being of any such
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local Board or any of them to fill up any vacancies therein

and to act notwithstanding vacancies and any such appointment
or delegation may be made on such terms and subject to such
conditions as the Board thinks fit and may at any time to remove
any person so appointed and may annual or vary such

delegation,

Al any tinie and from time (0 time by powers of attorney under
the seal of the Company to appoeint any person or persons to
be attorney or attorneys of the Cémpany for such purposes
and with such powers authorities and discretions {not -

exceeding those vested in or exfércis able by the Board under

* these presents and excluding the power to make calls and

excluding also except in their limits authorised by the Board,
the powers to make loans and borrow moneys} for such period
and subject to such conditions as the Board may from time to
time think fit and any such appointment may (if the Board
think fif) be made in favour of the members or any of the
members of any local Board established as aforesaid or in
favour of any Corﬁpany or the sharéholders, Directors,
nominees or managers of any Corﬁpany_ or firm or otherwise
in favour of any fluctuating body of persons whether nominated

directly or indirectly by the Board and such power of aftorney

.may contain such powers for the protection or convenience

of persons dealing with such at[orncys as the Board may think
fit and may contain powers enabiing any such delegate or
atterneys as aforesaid to subdelegate all or any of the powers,

authorities and discretions for the time being vested in them,

Subject to section 294, 297 and 300 of the Act, for or in
retation to any of the matters aforesaid or otherwise for the
purpose of the Company to entci_; into all such negotiations
and- contracts and rescind and vary all such contracts and
execute and do all such acts, deeds and things in the name and

on behalf of the Company as thay'may consider expedient.
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(21) Subject to section 293 of the Act, to sell Jease or otherwise

dispose imy of the properties or undertakings of the Company.
MANAGING DIRECTORS

124. Subject to the provisions of Sections 267, 268, 269, 316 and 317
of the Act, the Board may from time [o time, appoint one or more direciors
to the Managing diréctor or Managing Directors of the Company, for a
fixed term not exceeding five'ycars as to the period for which he or they is
or are to hold such office and may, .fz'om time to time (subject to the
provisions of any contract between him or them and the Company) remove
or dismiss him or them from office and appoint another or others in his or

their place or places.

125. Subject to the provisions of Section 309, 3{0 and 311 of the Acta
Managing D}'rcctor shall, in addition to any remuneration that might be
payable to him as a Director of the Company under these Articles, receive

such remuneration as may from time to time be approved by the Company.

126. Subject to the provisions of the Act and in particular to the
prohibitions and restrictions contained in Section 293 thereqf, the Board
may from time to time entrust to and confer upon the Managing Director
or Managing Directors for the time being such of the powers exercisable
under these presents by the Directors as they may think fitand may confer
such powers for such time and to be exercised for such objects and
purposes and upon such terms and conditions and with such restrictions
as they think fit and they may confer such powers, sither collateral with or
to the exclusion of and in substitution for a1l or any of the powers of the
Directors in that behalf and may from time to time revoke, withdraw, aiter
all or any of such powers. The Managing diseclor/s shall have substantial

powers of management.

127. Subject to the provisions of the Act, the Managing Director or
Managing directors shail not, while he or they continue 1o hold the office,

be s‘ubject to relirement by rotation in accordance with Article 102.
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SEAL

128. The Board shall provide a common seal for the purpose of the
Company and shall have powers from time to time to destroy the same
and subsutute a new seal in liew thereof and the Board shall provide for
the safe custody of the seal for the time being and the seal shall never be
used except by the authority of the Board or a Committee of the Board
previously given and in the presence of a Director of the Company or

some other persona appointed by the D:rectors fcr thc purpose,

The Company shall also be at liberty to have an official Seal in accordance
with Section 50 of the Act foruse in any teritory district or place outside
India,

129. Every deed or other instraments to which the Seal of the Company
is required to be affixed sha!l unless the same s executed by a duly
constituted attomey, be sxgncd by one Director and the secretary or some
| ~ other person appointed by the Board for the purpose, provided nevertheless
that certificate of shares may be sealed in accordance with the provisions
of the companies (issue of Sharé Ccrﬁficétcs) Rules, 1960 or the statutory

modification or re—cnactmcnt thereof for the tima bemg in force,

DIVIDENDS

130, Sub_]cct to the rights of members enut!ed to shares (if any) with
preferential or:special ri ights attached thereto the profits of the Company
which shal, from time to time, be determmcd to devide in respect of any
"year or other period shall be apphed in thc payment of a dividend on the
equity shares of the Company but 50 that a partly paxd—up share shall only
entitle the holder ‘with respect thereto such proportion of the distribution
upon a fuﬁy paid-up share as the amonnt pmd therecn bears to the nominal
amount of such share and so that where capita] is pazd up in advance of
calls upon the focmng that the same shall carry interest, such capnal shall

not whllst carrying interest, confer 4 ri ight to participate in profits,
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131. The Cc}mpany in General Meeting may declare a dividend to be

paid to the members according fo their rights and interest in the profits

and may fix the time for payment.

132. No larger dividend shall be declared than is recommended by 'thc

directors buf the Company in General Meeting may declare a smaller
dividend.

133, No dividend shall be payable except out of the profits of the Company

. of the year or any other undistributed profits.

134. Where any assets, business or properties are brought by the Company
as froma éast date upon the termas that the Company shall 2s from that date
take the profits and bear the losses thereof, such profits and losses as the
case may be shall, at the discretion of the Directors, be so credited or
debited wholly or n part to the profit and Loss account and in that case
the amounts 5o credited or debited shall, for the purpose of ascertaining
the fund available to dividend, be treated as a profit or loss arising from
the business of the Company and available for dividend accordingly. If
aﬁy shares or securities are purchased with dividend or interest, such
divided or interest when paid may, at the discretion of the directors, be
treated as revenue and it shall not be obligator to capit.alise the same or

any part thereof.

135. The declaration of the Directors s to the amount of the net profits

of the Company shall be conclusive.

136. The Directors may from time to time, pay to the members such interim

dividends as in their judgement the position of the Corapany justifies.

137. The Directors may retain dividends on which the Company has a
lien and may apply the same in or towards satisfaction of the debts,

liabilities or engagements in respect of which the lien exists.

138. Any General Meeting declaring a dividend may make a call on the

members of such amount as the meeting fixes, but so that the call on each
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member shall not exceed the dividend payable to him 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
call,

13%. No member shall be entitled to receive payment of any mterest or
dividend in respect of his share or shares whilst any money may be due
or owning from him to the Company in respect of such share or shares or
otherwise howsoever either alone or jointly with any -c}ther person or
persons and the Board may deduct from the interest or dividend payable

to any member all sumns of money so due from him té the Company,

'140.  Actransfer of shares shall not pass the right to any dividend declared -

thereon before the registration of the transfer.

141. Unless otherwise directed, any dividend may be paid by cheque or
warrant or by a pay slip or rccéip; having the force of a cheque or warrant,
sent through post to the registered address of the member or person entitled
or in case of joint-holders to that one of them first named in Register of
Members in respect of the j bint-holding. Every such cheque or warrant
shall be made payableto the order of the person to whom it is sent. The
Company shall not be liable or responsible for any cheque or warrant or

pay slip or receipt lost in transmission or for any dividend lost to the

member o1 person entitled thereto by the forged endorsement of any cheque

or warrant or the forged signature of e{ny pay slip or receipt or the
fraudulent z*&covc'ry of the dividend by any other means, If several persons
are registered as joint-holders of any shares, any one of them can give
effectual receipts for any dividends or other moneys payable in respect
thereof, And the Company shal} comply with the provisions of Section
205-A of the Act, in respect of any unclaimed or unpzaid dividend. No
unclaimed or unpaid dividch shall be forfeited by the Board.

CAPITALISATION |

142. Any General Meeting may resolve that any moneys, investments or

No members'to recelve
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’p‘"

7€afﬂl"""’$em'”}r

Transfer of shares must
be registered,

Dividends howr
remitted.

Capitalisation of
reserves.



.

Surplus money

Fractional Certificates

32

other assets forming part of the undivided profits of the Company standing
to the credit of any reserve or reserves or any Capital Redemption Reserve
Fund or in the hands of the Company and available for dividend or
representing premiums received on the issue of shares and standing to the

credit of the share premium account be capitalised and distributed amongst

such of the shareholders as would be entitled to recei;re the same if

distributed by way of dividend and the same if distributed by way of
dividend and in the same proportion on the footing that they become entitled
thereto as capital and that all or any part of such capitalised fund be
applied on behalf of such shareholders in paying up in full any unissued
shares debentures of debenture-stock of the Company which shall be
distributed accordingly or towards payment of the uncalied liability on
any issued shares and that such distribution or payment shall be accepted
by such shareholders in full satisfaction of their interest fn the said
capitalised sum provided that any sum standing (o the credit of a share
premium account or a capital redemption reserve fund may, for the purpose
of this article only, be applied in the paying up of unissued shares to be
issued in the paying up of unissued shares to be issued to the members of

the Company as fully paid bonus shares.

143. A generai meeting may resolve that any surplus moneys arising from
the realisation of any capite{l assets of the Company or any investment
representing the same or any other undistributed profits of the Company
not subjeét to charge for income-tax be distributed among the members on

the footing that they receive the same as capital.

144, Forthe purpose of giving effect to any resolution under the preceding
two Articles, the Board may settle any difficulty which may arise in regard
to the distribution as they think expédicn_l and in particular may issue
fractional certificates and may fix the value for distribution of any specific
assets and may deterroine that cash payment shall be made to any members
upon the footing of the value so fixed in order to adjust the rights of all

parties and may vest such or specific assets in trustees upon such trust for

oL
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the persons entitled to the dividend or capitalised fund as may seem
expedzent to the Board. Where requisite a proper contract shall be filled

in accordance with Sect;on 75 of the Act and the Board may appoint any

person to sign such contract on behalf of the persons entitled to the dividend

- orcapitalised fund and such appointment shall be effective_.
BOOKS AND DOCUMENTS

145, The Directors shall cause to be kept proper books of accounts in

accordance with Section 209 of the Act with respect to :

(a)  all sums of monsy received and expended by the Company
and the matters in respect of which the receipt and expenditure

take place.
(b} all sales and purchases of géods by the Company,
(c) the assets and liabilities of the Company.

146. The books of accounts shall be kept at the dffice or subject to the
provisions of section 209 of the Act, at such other place as the Directors
think fit and shall be open to inspection by the directors during the business

hours,

147. The Directors shall, from time to {timé. determine whether an’d to
what extent and what time and places and under what conditions or
regulations the accounts and books of the Company or any of them shall
be open to inépection of the members, not being directors and no member
(not being 2 Director) shall have any right of inspecting any account or
book or document of the Company except as conferred by law or authority

by the Directors.

148, The Directors shall, from time to time, in accordance with Sections
210,212, 215,216,217 and 221 of the Act, cause to be prepared and to
be iaid before the Company in General Meeting such Profit and Loss

Accounts, Balance sheet and Repoits as are referced to in thoge Sections.
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149. A copy of every such Profit and Loss Account and Balance Sheet
(including the Auditor’s Report and every other document required by
law to be annexed or attached to the Balance Sheet) or such other data as
may be prescribed under the Act shall, at least twenty-one days before the
meeting at which the same are to be laid before the members, be sent to
the members of tﬁc Company, to every trusiee for the holders of any
debentures issued by the ?ompany, whether such member or trustee is or

not entitled to receive notices of General Meetings of the Company and to

- all other persons being persons so entitled.

AUDIT

150. Auditors shall be appointed and their rights and duties r'eguléted in

accordance with Sections 224 and 233 of the Act,

151, Bvery account of the Company when audited and approved by
General Meeting shall be conclusive except as regards any error
discovered therein within three months next after the approval thereof,
When any such error is diécovered within that period, the accounts shall

forthwith be corrected and thenceforth shall be conclusive.

DOCUMENT AND NOTICE

152. {13 A document or notice may be serviced or given by the
Company on any member or an officer thereof either personally
or by sending. it by poét to him to his registered address or (if
he has no registered address in India to the address, if any
within India supplied by him to the Company for serving

documerits or notices on him.

(2} 'Where a document Or notice is sent by post, service of the
document or r_:o'ticc shall be deemed to be effected by properly
addressing, prepaying and posting a letter containing the
document or riotice, provided that where a member has
intimated to the Company in advance, the documents or notice

should be sent to him under a certificate of posting or by
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registered post with or without acknowledgement due and
has deposited with the Company a sum sufficient to defray
the exp:nsés of doing. so, service of the document or netice
shall not be deemed to be effected unless it is sent in the
manrer intimated by the member and such service shall be
deemed to have been effected in the case of a notice of a
mesting, at the expiration of forty-eight hours after the letter
containihg fhe document or notice is posted and in any other
case at the time é.t which the letter would be delivered in the

ordinary course of post.

153. A document or notice advertised in a newspaper circhlation in the
' neighbourﬁood of the Registered Office shall be deemed to be duly served
or senton the day on which the advertisement appears on, to every member
who has no registered address in India and has not supplied to the Company
any addresg_within India for the service of documents on him or sending

of notice to him.

154, A document or notice may be served or given by the Company on or
to the persons entitled to a share in cémscqucﬁce of the death or insolvency
of a member by sending it through the post in a prepaid letter addressed to
him by name or by title or representative of the deceased or assi gnee of
the insolvent or by any iike description, at the address (if any) in India
supplied for the purpose by the person claiming to be so entitled or (until
such an address has been so supplied) by serving the document or notice
in any manner in which the same might have b__ecn'givcn, if the death or

insolvency had not occurred.

155. Documents of notices or every General Meeting shall be served or
given in same manner hereinbefore authorised 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 auditors for the time being of the

- Company.

156. Every person who by operation of law, transfer or other means
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whatsoever shall become entitle to any share, shaill be bound by every
document or notice in respect of each share previousl{i to his name and
address being entered on the Register of Members, shall have been duly

served on the person from whom he derives his title to such share.

157. Any document or notice to be served or given by Company may be
signed. by ‘a Director or some person duly authorised by the Board for

such purpose and the signature may be written, printed or lithographed.

158, All documents or notices to be served or given by memberson or to
the Company or any officer thereof shall be served or given by sending
them to the Company or officer at the office by post under a certificate of

po_sting or by registered post or by leaving it at the office.
AUTHENTICATION OF DOCUMENTS

139, Save as otherwise expressly provided in the Act or these Articles,
documents or proceedings requiring authentication by the Company may
be signed by aDirector or an authorised officer of the Company and need

not be under its seal.

WINDING UP

160. The liquidators on any winding up (whether voluntary under
supervision of compulsory may, with the sanction of a special resolution
but subject to the rights attached to any preference share capital, divide

among the contributories in specie any past of the assets of the Company

. and may, with the like sanction, vest any part of the Company in trustees

Indemnity.

: . T
upon such trustee for the benefit of the contributories as the liquidator

with the like santion, shall think fit.
INDEMNITY AND RESPONSIBILITY

161. Subject to the provisions of Section 201 of the Act, every Director,

Manager, Officer or servant of the Company or any person (whether an

o e
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bfficer of the Company or not) employed by the Company as a auditor

shall be indemnified, out of the fund:s of the Company, against all claims

and it shall be the duty of the Directors, out of the funds of the Company,

to pay all cost, charges, losses and damages which any such person may
incur or become liable to by reason of any contract entered into or act or
thing done about the execution of discharge of his duties or supposed
duties except such, if any, as he shall incur or sustain through or by his
own wilful act, neglect or default including expenses and in particular
.and 50 as not to limit the generality of the forgoing proviéions against ajl
hiabilities incurred by him as such Director, manﬁgcr, officer or auditor iﬁ
defending any proceedings whether civil or criminal in which judgement
is gz:ven in his favour or in which he is acquitted or in connection with any
application under Section 623 of the Act in wh ichrelief is granted to him
by the Court,

-162. Subject to the provisions of the Act, no Director, auditor or other
- officer of the Company shall be liable for the Act, recefp!s, neglects or
defaults of any other Director or officer or for joining in any receipt or
oth;:_r act for conformity or for any loss or expenses happening 1o the
Company through the insufficiengy o deficiency of title to any property

acquired by order of the Director for or on behalf of the Company or for
the insufficiency or deficiency of any securi ty in or upon which any of the
moneys of the Company shall be invested or for any loss or damages
arising from the bankruptey, insoivenéy or tortuous act of any person, firm
or Company o or with-whom any mongy;s; securities or effects shall be
entrusted or deﬁosited or for any loss occasioned by any error of
Judgement, ornission, defa‘:.zltlor oversight on his part or for any other loss,
damage or misfortune whatever which shall happen in relation to the
execution of the duties of his office or relat.ion thereto unless the same

" shall happen through his own dishonesty.

163. No member shall be entitled to visit or inspect any works of the

Company without the permission of the Directors or to require disccvery

of or any information respecting any detail of the ‘Company’s trading or

any matter which is or may be in the nature of a trade secret, mystery of

trade, secret process or any other matter which may relate to the conduct

Individual
responsibility.

Seerecy
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of the business of the Company and which in the opinion of the Directors

fit, would be inexpedient in the interest of the Company to disclose.

THE ABOVE" SET OF ARTICLES OF ASSOCIATION WERE

APPROVED AND ADOPTED BY MEMBERS AT THE EXTRA-

_ ORDINARY GEN_ERAL MEETING HELD ON 17TH JULY, 1983 BY
" MEANS OF SPECIAL RESOLUTION PASSED THEREAT.
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We, the several persons whose names and addresses are subscribed below are desirous of being
formed into a Company in pursuance of this Articles of Association and we respectively, agree
 to take the mumber of shares in the capital of the Company set opposite our respective names :-

Name, address, description MNumber of Equity _Signamre Signature of
and < ion of each Shares teken by of witness
?:ghm":; each Subscriber “Subscriber &nd his Name,
: Deseription
&
Cecupation
SHRI HASMUKH CHIMANLAL PAREKH
/o, Shri Chimanlal Parekh 50 (FIFTY) Sd/
- 112-B, Maker Tower Equity Shares
Cuffo Parade Sd-
BOMBAY - 400 00$
SHRI. SUSHIL KUMAR DEORA, 50 (FIFTY) Sd/- g
$/o. Shri. Govind Deora Equity Shares B
- Vorsha Building - 2= g0
. Nepean Sea Road - g 5% 23
BOMBAY - 400 026 R gBEY .
) B Sal)
E dud L & X
é & - 2 a
SEERaR
SHRI, BADRIPRASAD CHOUDHURY @B EsT
S/o. Shri, J.R. Choudhury : 5 SESs
102, Satyam Rungta Lane 50 (FIFTY) sar” 2 g
Nepenn Ses Road Equity Shares -
BOMBAY - 400 026
150
TOTAL HUNDRED
& FIFTY
BQUITY SHARES

Place: Bombay

Dated this 5th day of Febyruary 1082




