




















U N D E R  T H E  C O M P A N IE S  A C T , 20 13

T H E  A R T IC L E S  O F  A S S O C IA T IO N  
OF

EUPHORIA 1NFOTECH (INDIA) LIMITED 
(THE “COMPANY”)

| A rticle 
j No,

1 .

Articles Particulars

1 sM c I- A pplicable. No regulation contained in i able "I in the First Schedule io Companies Act. 
2013 shall apply to this Company but the regulations lor ihe Management o f 
the Company and for the observance o f  the M embers thereof and their 
representatives shall be as set out in the relevant provisions o f  the Companies 
Act, 2013 and subject to am  exercise o f the statutory powers o f  the Company 
with reference to the repeal or alteration o f  or addition to its regulations bs 
Special Resolution as prescribed by the said Com panies Act, it)  13 be such as 
are contained in these Articles unless the same are repugnant or eonirarv to 

..jl-!*?..provisions ot the C ompasiies Act, 2013 or any amendment thereto.
r i p i T i i  * — ;— - .... ...■' .■:-------------------——— -------

3. A u thorized  t  ap ita l. Ihe Authorized Share Capital ot the Company shall be such amount as may 
be mentioned in Clause V o f  Memorandum o f  Association o f  the Company 
from time to time. '

4, Increase  o f  cap ita l bv the  
C om pany  bow c a rr ie d  info 

effect

I FI** Company may in General Meeting from time to tim e by Ordinary 
Resolution increase its capita! by creation o f  new Shares which may he 
unclassified and may be classified a t the time o f  issue in one or more classes 
:and o f  such amount or amounts as may be deemed expedient. The new Shares 
shall be issued upon such terms and conditions and with such rights and 
■privileges annexed thereto as the resolution shall prescribe and in particular, 
such Shares may be issued with a preferential or qualified right to dividends 
and in the distribution o f  assets o f  the Com pany and with a right o f  voting a t 
General Meeting o f  the Company in conformity with Section 47 o f  the Act,
; W henever the capital o f  the Company has been increased under the provisions 
:Of this Article the Directors shall comply with the provisions o f  Section 64 o f  
the Act.

s. New C ap ita l sam e as existing 
cap ita l

:Except so far as otherwise provided by the conditions o f  issue or bv these 
Presents, any capital raised by the creation o f  new  Shares s ta l l be considered 
as part o f  the existing capital, and shall be subject to  die provisions herein 
contained, with reference to the payment o f  calls and installments, forfeiture, 
lien, surrender, transfer and transmission, voting and otherwise

6, N o n -v o tin g  Shares Ih e  Board shall have the power to issue a pan o f  authorized capital by way o f  
;non-voting Shares at price(s) premia, dividends, eligibility, volume, quantum, 
proportion and other terms and conditions as they deem fit. subject however 
ito provisions o f  law, rules, regulations, notifications and enforceable 
guidelines for ihe time being in force.

7. R edeem able P re ference  S h a m Subject to the provisions of the Act and these Articles, the Board o f  Directors 
jrmty issue redeem able preference shares to such persons, on such terms and 
iconditions and a t such times as Directors think fit either at premium or at par. 
;and with full power to give any person the option to call for o r be allotted 
shares o f  the company either at premium or at par, such option being 
exercisable at sueh times and for such consideration as the Board thinks lit

8, Voting l igh t- o f  prefe rence  
sh a res

T he holder o f  Preference Shares shall have a right to vote only cm 
Resolutions, which directly affect the rights attached to his Preference Shares

9,
R*

■ovisions to app ly  on issue o f 
‘cleeniabie P re ference  Shares

;On the issue ot redeem able preference shares under the provisions o f  Article 
h ereo f. the following provisions-shall take effect:
(a) No such Shares shall be redeemed except out o f  profits o f  which would 

otherwise be available for dividend or out o f  proceeds o f  a fresh issue o f  
shares made for the purpose o f  die redemption;

;(b) No such Shares shall be redeemed unless they are fully paid: 
tc) Subject to section 55{2}(d)(i) the premium, i f  any payable on 

redemption shall have been provided for out o f  the profits o f  the 
Company or out o f  the Company's security premium account, before the 
Shares are redeemed;

(d) W here any such Shares are redeemed otherw ise then out o f  the proceeds 
of: a fresh issue, there shall out o f  profits which would otherwise have 
been available for dividend, be transferred to a reserve fund, to be called 

...  "the Capital Redemption Reserve Account*, a sum  ettutl to the nominal
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Article
No.

A rticles Particulars

am ount o f  the Shares redeem ed, and the provisions o f  the A ct relating to 
the reduction o f  the share capital o f  the C om pany shall, except as 
provided in Section 5 5 o f the A ct apply as i f  the Capital Redem ption 
R eserve A ccount w ere paid-up share capital o f  the Com pany; and 

(e) Subject to the provisions o f  Section 55 o f  the Act, the redem ption o f  
p reference shares hereunder may be effected in accordance with the 
term s and conditions o f  their issue and in the absence o f  any specific 
terms and conditions in that behalf, in such manner as the D irectors may 
think fit. The reduction o f  Preference Shares under the provisions by the 
C om pany shall not be taken as reducing the am ount o f  its Authorized 
Share Capital

10. R eduction o f  capital The C om pany may (subject to the provisions o f  sections 52, 55, 66, both 
inclusive, and o ther applicable provisions, if  any, o f  the A ct) from  tim e to 
tim e by Special R esolution reduce
(a) the share capital;
(b) any capital redem ption reserve account; or
(c) any security prem ium  account
In any m anner for the tim e being, authorized  by law  and in particular capital 
m ay be paid o ff  on the footing that it m ay be called up again or otherw ise. 
This A rticle is not to derogate from  any pow er the C om pany w ould have, if  it 
w ere om itted.

11. D ebentures A ny debentures, debenture-stock or o ther securities m ay be  issued at a 
d iscount, prem ium  or o therw ise and m ay be issued on condition that they 
shall be convertible into shares o f  any denom ination and with any privileges 
and conditions as to redem ption, surrender, draw ing, allotm ent o f  shares, 
attending (but not voting) at the G eneral M eeting, appointm ent o f  Directors 
and otherw ise. D ebentures with the right to conversion into or allotm ent o f  
shares shall be issued only with the consent o f  the C om pany in the G eneral 
M eeting by a Special Resolution.

12. Issue o f  Sw eat Equity Shares I he C om pany m ay exercise the pow ers o f  issuing sw eat equity  shares 
conferred by Section 54 of the Act of a class of shares already issued subject 
to such conditions as m ay be specified  in that sections and rules framed 
thereunder.

13. ESO P The C om pany may issue shares to Em ployees including its D irectors other 
than independent directors and such o ther persons as the rules m ay allow, 
under Em ployee Stock O ption Schem e (ESO P) o r  any o ther schem e, if  
authorized by a Special Resolution o t the C om pany in general m eeting subject 
to the provisions o f  the A ct, the Rules and applicable guidelines m ade there 
under, by w hatever nam e called.

14. Buy B ack o f  shares N otw ithstanding anything contained in these articles but subject to the 
provisions o f  sections 68 to 70 and any o ther applicable provision o f  the Act 
or any o ther law  for the tim e being in force, the com pany m ay purchase its 
ow n shares or o ther specified  securities.

15. C onsolidation, Sub-D ivision  
And C ancellation

Subject to the provisions o f  Section 61 o f  the A ct, the C om pany in general 
m eeting  m ay, from  tim e to  tim e, sub-div ide o r consolidate all o r  any o f  the 
share capital into shares o f  larger am ount than its ex isting  share or sub-divide 
its shares, o r any o f  them into shares o f  sm aller am ount than is fixed by the 
M em orandum ; sub ject nevertheless, to the provisions o f  clause (d) o f  sub­
section (1) o f  Section 61: Subject as aforesaid the C om pany in general 
m eeting  m ay also cancel shares w hich have not been taken o r agreed to be 
taken by any person and dim inish the am ount o f  its share capital by the 
am ount o f  the shares so cancelled.

16. Issue o f  D epository R eceipts Subject to com pliance with applicable provision o f  the Act and rules framed 
thereunder the com pany shall have pow er to issue depository receipts in any 
foreign country.

17. Issue o f  Securities Subject to com pliance with applicable provision o f  the Act and rules framed 
thereunder the com pany shall have pow er to issue any kind o f  securities as 
perm itted to be issued under the Act and rules fram ed thereunder.

M O D IFIC A T IO N  OK C I.A SS R IGH TS
18. M odification o f  rights (a) 11 at any tim e the share capital, by reason of the issue o f  Preference Shares 

or o therw ise is divided into d ifferent c lasses o f  shares, all or any o f  the rights 
privileges attached to any class (unless o therw ise provided by the term s o f  
issue o f  the shares o f  the class) m ay, sub ject to the provisions o f  Section 48 o f  
the A ct and w hether or not the C om pany is being  w ound-up. be varied, 
m odified o r dealt, w ith  the consent in w riting  o f  the holders o f  not less than 
three-fourths o f  the issued shares o f  that class or w ith the sanction o f  a Special
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No.
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R esolution passed at a separate general m eeting o f  the holders o f  the shares o f  
that class. The provisions o f  these A rticles relating  to general m eetings shall 
m utatis m utandis apply to every such separate class o f  m eeting.
Provided that i f  variation by one class o f  shareholders affects the rights o f  any 
o ther class o f  shareholders, the consent o f  th ree-fourths o f  such o ther class o f  
shareholders shall also be obtained and the p rovisions o f  this section shall 
apply to such variation.

N ew  Issue o f  Shares not to 
affect rights attached to 

existing shares o f  that class.

(b) The rights conferred upon the holders o f  the Shares including Preference 
Share, i f  any) of any class issued with preferred o r o ther righ ts or privileges 
shall, unless o therw ise expressly provided by the term s o f  the issue o f  shares 
o f  that class, be deem ed not to be m odified, com m uted, affected, abrogated, 
dealt with or varied by the creation or issue o f  further shares ranking pari 
passu therew ith.

19. Shares at the disposal o f  the 
D irectors.

Subject to the provisions o f  Section 62 o f  the A ct and these A rticles, the 
shares in the capital o f  the com pany for the tim e being shall be under the 
control o f  the D irectors w ho m ay issue, a llo t o r  o therw ise dispose o f'the  sam e 
or any o t them to such persons, in such p roportion  and on such term s and 
conditions and either a t a prem ium  or at par and at such tim e as they may 
from  tim e to tim e think fit and w ith the sanction o f  the com pany in the 
G eneral M eeting to give to any person o r persons the option or right to call for 
any shares either at par or prem ium  during  such tim e and for such 
consideration as the D irectors think fit, and m ay issue and allot shares in the 
capital o f  the com pany on paym ent in full or part o f  any property sold and 
transferred  or for any services rendered to the com pany in the conduct o f  its 
business and any shares w hich m ay so be allo tted  m ay be issued as fully paid 
up shares and if  so issued, shall be deem ed to  be fully paid shares.

20. Pow er to issue shares on 
preferentia l basis.

The C om pany may issue shares or o ther securities in any m anner w hatsoever 
including by way o f  a preferential offer, to any persons w hether or not those 
persons include the persons referred to in clause (a) o r clause (b) o f  sub ­
section (1) o f  section 62 subject to com pliance with section 42 and 62 o f  the 
A ct and rules fram ed thereunder.

21. Shares should be N um bered  
progressively and no share to 

be subdivided.

The shares in the capital shall be num bered progressively  according to their 
several denom inations, and except in the m anner hereinbefore m entioned no 
share shall be sub-divided. Every forfeited o r surrendered  share shall continue 
to bear the num ber by w hich the sam e w as o rig inally  distinguished.

22. A cceptance o f  Shares. An application signed by o r on b eh a lf  o f  an applicant for shares in the 
C om pany, followed by an allotm ent o f  any shares therein, shall be an 
acceptance o f  shares w ithin the m eaning o f  these A rticles, and every person 
w ho thus o r otherw ise accepts any shares and w hose nam e is on the Register 
shall for the purposes o f  these A rticles, be a M em ber.

23. D irectors m ay allot shares as 
full paid-up

Subject to the provisions o f  the A ct and these A rticles, the D irectors m ay allot 
and issue shares in the C apital o f  the C om pany as paym ent o r part paym ent 
for any property (including goodw ill o f  any business) sold or transferred, 
goods o r m achinery  supplied or for services rendered to the C om pany either 
in o r about the form ation o r  prom otion  o f  the C om pany or the conduct o f  its 
business and any shares w hich m ay be so allotted m ay be issued as fully paid- 
up o r partly  paid-up otherw ise than in cash, and i f  so issued, shall be  deem ed 
to be fully paid-up or partly paid-up shares as aforesaid.

24. D eposit and call etc.to be a 
debt payable im m ediately.

The m oney ( if  any) w hich the Board shall on the allotm ent o f  any shares 
being m ade by them , require or direct to be paid by w ay o f  deposit, call or 
otherw ise, in respect o f  any shares allotted by them  shall becom e a debt due to 
and recoverable by the C om pany from the allo ttee thereof, and shall be paid 
by him , accordingly.

25. L iability o f  M em bers. Every M em ber, o r his heirs, executors, adm inistrators, o r  legal 
representatives, shall pay to the C om pany the portion o f  the Capital 
represented by his share or shares w hich may. for the tim e being, remain 
unpaid thereon, in such am ounts a t such tim e or tim es, and in such m anner as 
the Board shall, from  tim e to tim e in accordance w ith the C om pany 's 
regulations, require on date fixed for the paym ent thereof.

26. R egistration  o f Shares. Shares m ay be registered  in the nam e o f  any lim ited com pany or other 
corporate body but not in the nam e o f  a firm , an insolvent person or a person 
o f  unsound mind.

RETU R N  O N  A L L O T M E N T S TO  BE M A D E O R  R E ST R IC T IO N S O N A L L O T M E N T
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27. The Board shall observe the restrictions as regards allo tm ent o f  shares to the 
publie. and as regards return on allotm ents contained in Sections 39 o f  the Act

C E R T IFIC A T E S
28. Share C ertificates. (a) Every m em ber shall be entitled, w ithout paym ent, to one or more 

certificates in m arketable lots, for all the shares o f  each class or 
denom ination reg istered  in his nam e, or i f  the D irectors so approve 
(upon paying such fee as provided in the relevan t law s) to several 
certificates, each for one o r m ore o f  such shares and the com pany shall 
com plete and have ready for delivery such certificates w ithin two 
m onths from the date o f  allotm ent, unless the conditions o f  issue thereo f 
o therw ise provide, o r within one month o f  the receip t o f  application for 
registration o f  transfer, transm ission, sub-division, consolidation or 
renew al o f  any o f  its shares as the case may be. Every certificate o f  
shares shall be under the seal o f  the com pany and shall specify the 
num ber and distinctive num bers o f  shares in respect o f  w hich it is 
issued and am ount paid-up thereon and shall be in such form as the 
directors may prescribe or approve, provided that in respect o f  a share 
or shares held jo in tly  by several persons, the com pany shall not be 
bound to issue m ore than one certificate and delivery o f  a certificate o f  
shares to one o f  several jo in t holders shall be sufficient delivery to all 
such holder. Such certificate shall be issued only  in pursuance o f  a 
resolution passed  by the B oard  and on surrender to the C om pany o f  its 
letter o f  allotm ent o r its fractional coupons o f  requisite value, save in 
cases o f  issues against letter o f  acceptance o r o f  renunciation  or in cases 
o f  issue o f  bonus shares. Every such certificate shall be issued under the 
seal o f  the Com pany, w hich shall be affixed in the presence o f  two 
D irectors or persons acting on b ehalf o f  the D irectors under a duly 
registered  pow er o f  attorney and the Secretary  o r som e other person 
appointed by the Board for the purpose and tw o D irectors o r their 
attorneys and the Secretary o r o ther person shall sign the share 
certificate, provided that i f  the com position o f  the B oard perm its o f  it. at 
least one o f  the aforesaid tw o D irectors shall be a person other than a 
M anaging or w hole-tim e D irector. Particulars o f  every share certificate 
issued shall be entered in the Register o f  M em bers against the nam e o f  
the person, to whom  it has been issued, indicating  the date o f  issue.

(b) A ny tw o or m ore jo in t allottees o f  shares shall, for the purpose o f  this 
A rticle, be treated as a single m em ber, and the certificate o f  any shares 
w hich may be the subject o f  jo in t ow nership, m ay be delivered to 
anyone o f  such jo in t ow ners on b ehalf o f  all o f  them. For any further 
certificate the Board shall be entitled, but shall not be bound, to 
prescribe a charge not exceeding Rupees Fifty. The C om pany shall 
com ply w ith the provisions o f  Section 39 o f  the Act.

(c) A D irector m ay sign a share certificate by affix ing  his signature thereon 
by m eans o f  any m achine, equipm ent o r o ther m echanical m eans, such 
as engraving in m etal o r lithography, but not by  m eans o f  a rubber 
stam p provided that the D irector shall be responsib le for the safe 
custody o f  such m achine, equipm ent o r o ther m aterial used for the 
purpose.

29. Issue o f  new certificates in 
place o f  those defaced , lost or 

destroyed.

If  any certificate be w orn out, defaced, m utilated o r  tom  or if  there be no 
further space on the back th e reo f for endorsem ent o f  transfer, then upon 
production and surrender th ereo f to the Com pany, a new  C ertificate m ay be 
issued in lieu thereof, and i f  any certificate lost o r destroyed then upon p ro o f 
th ereo f to the satisfaction o f  the com pany and on execution  o f  such indem nity 
as the com pany deem  adequate, being  given, a new  C ertificate in lieu thereo f 
shall be given to the party  entitled to such lost o r destroyed Certificate. Every 
C ertificate  under the A rticle shall be issued w ithout paym ent o f  fees if  the 
D irectors so decide, o r on payment, o f  such fees (not exceeding Rs.50/- for 
each certificate) as the D irectors shall prescribe. Provided that no fee shall be 
charged for issue o f  new  certificates in replacem ent o f  those w hich are old. 
defaced o r w orn out or w here there is no further space on the back th ereo f for 
endorsem ent o f  transfer.
Provided that notw ithstanding w hat is stated above the D irectors shall com ply 
with such Rules or Regulation o r requirem ents o f  any Stock Exchange or the 
Rules m ade under the A ct o r the rules m ade under Securities Contracts 
(R egulation) Act. 1956, o r any o ther A ct. or rules applicable in this behalf.
The provisions o f  this A rticle shall m utatis m utandis apply to debentures o f
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the Com pany.
30. The first nam ed jo int holder  

deem ed Sole holder.
(a) 11 any share stands in the nam es o f  tw o or m ore persons, the person first 
nam ed in the R egister shall as regard receipts o f  dividends or bonus or service 
o f  notices and all o r any o ther m atter connected w ith the C om pany except 
voting at m eetings, and the transfer o f  the shares, be deem ed sole holder 
th e reo f but the jo in t-ho lders o f  a  share shall be severally  as well as jo in tly  
liable for the paym ent of all calls and o ther paym ents due in respect o f  such 
share and to r all incidentals th e reo f according to the C om pany 's regulations

M axim um  num ber o f joint 
holders.

(b) The C om pany shall not be bound to reg ister m ore than three persons as the 
jo in t holders o f  any share.

31. C om pany not bound to 
recognise any interest in share  

other than that o f  registered  
holders.

E xcept as ordered by a C ourt o f  com petent ju risd iction  or as by law  required, 
the C om pany shall not be bound to recognise any equitable, contingent, future 
or partial interest in any share, o r (except only as is by these A rticles 
o therw ise expressly provided) any right in respect o f  a share o ther than an 
absolute righ t thereto, in accordance with these A rticles, in the person from 
tim e to tim e registered as the holder th e reo f but the Board shall be at liberty at 
its so le discretion to register any share in the jo in t nam es o f  any tw o or more 
persons or the survivor o r survivors o f  them.

32. Installm ent on shares to be 
duly paid.

If  by the conditions of allotm ent o f  any share the w hole or part o f  the am ount 
or issue price thereof shall be payable by installm ent, every such installm ent 
shall w hen due be paid to the C om pany by the person w ho for the tim e being 
and from  tim e to tim e shall be the registered holder o f  the share or his legal 
representative.

U N D E R W R IT IN G  AN D  B R O K E R A G E
33. C om m ission Subject to the provisions o f  Section 40 (6) o f  the A ct. the C om pany may at 

any tim e pay a com m ission to any person in consideration  o f  his subscribing 
or agreeing, to subscribe (w hether absolu tely  or conditionally) for any shares 
o r debentures in the Com pany, o r procuring, or agreeing to procure 
subscrip tions (w hether absolutely or conditionally) for any shares or 
debentures in the C om pany but so that the com m ission shall not exceed the 
m axim um  rates laid dow n by the A ct and the rules m ade in that regard. Such 
com m ission m ay be satisfied  by paym ent o f  cash  o r by allo tm ent o f  fully or 
partly paid shares or partly  in one wav and partly in the other.

34. Brokerage The C om pany m ay pay on any issue o f  shares and debentures such brokerage 
as m ay be reasonable and lawful.

C ALLS
35. D irectors may m ake calls (1) I he Board may. from tim e to tim e, subject to the term s on w hich any 

shares m ay have been issued and subject to the conditions o f  allotm ent, 
by a resolution passed at a m eeting o f  the Board and not by a circular 
resolution, m ake such calls as it thinks fit, upon the M em bers in respect 
of all the m oneys unpaid on the shares held by them  respectively and 
each M em ber shall pay the am ount o f  every call so m ade on him  to the 
persons and at the tim e and p laces appointed  by the Board.

(2) A call m ay be revoked or postponed at the discretion o f  the Board.
(3) A call m ay be m ade payable by installm ents.

36. N otice o f  C alls Filteen day s’ notice in w riting o f  any call shall be given by the C om pany 
specifying the tim e and p lace  o f  paym ent, and the person or persons to whom  
such call shall be paid.

37. C alls to date from  resolution. A call shall be deem ed to have been m ade a t the  tim e w hen the resolu tion  o f  
the Board o f  D irectors authorising such call w as passed  and m ay be made 
payable by the m em bers w hose nam es appear on the R egister o f  M em bers on 
such date or at the discretion o f  the D irectors on such subsequent date as may 
be fixed by Directors.

38. C alls on uniform  basis. W henever any calls for further share capital are m ade on shares, such calls 
shall be m ade on uniform  basis on all shares falling under the sam e class. For 
the purposes o f  this A rticle shares o f  the sam e nom inal value o f  which 
differen t am ounts have been paid up shall not be deem ed to fall under the 
sam e class.

39. D irectors m ay extend time. 1 he Board m ay, from tim e to time, at its discretion, extend Ihe tim e fixed for 
the paym ent o f  any call and may extend such tim e as to all o r any o f  the 
m em bers w ho on account o f  the residence a t a d istance o r other cause, which 
the Board m ay deem  fairly entitled to such extension, but no m em ber shall be 
entitled  to such extension save as a m atter o f  grace and favour.

40. C alls to carry interest. 11 any M em ber fails to pay any call due from  him  on the day appointed for 
paym ent thereof, o r any such extension th e reo f as aforesaid , he shall be liable 
to pay interest on the sam e from the day appointed for the paym ent thereo f to
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the tim e o f  actual paym ent at such rate as shall from  tim e to  tim e be fixed by 
the Board not exceeding 21%  per annum  but noth ing in this A rticle shall 
render it obligatory for the Board to dem and or recover any in terest from  any 
such m em ber.

41. Sum s deem ed to be calls. I f  by the term s o f  issue o f  any share or o therw ise any am ount is m ade payable 
at any fixed time or by installm ents at fixed tim e (w hether on account o f  the 
am ount o f  the share or by way o f  prem ium ) every such am ount o r installm ent 
shall be payable as if  it w ere a call duly m ade by the D irectors and o f  which 
due notice has been given and all the provisions herein contained in respect o f  
calls shall apply to such am ount o r installm ent accordingly.

42. P roof on trial o f  su it for m oney  
due on shares.

On the trial o r hearing  o f  any action o r suit brought by the C om pany against 
any M em ber or his representatives for the recovery o f  any m oney claim ed to 
be due to the C om pany in respect o f  his shares, if  shall be sufficient to prove 
that the nam e o f  the M em ber in respect o f  whose shares the m oney is sought 
to be recovered, appears entered  on the R egister o f  M em bers as the holder, at 
or subsequent to the date at w hich the m oney is sought to be recovered is 
alleged to have becom e due on the share in respect o f  w hich such m oney is 
sought to be recovered in the M inute Books: and that notice o f  such call was 
duly given to the M em ber o r his representatives used in pursuance o f  these 
A rticles: and that il shall not be necessary to prove the appointm ent o f  the 
D irectors w ho m ade such call, nor that a quorum  o f  D irectors was present at 
the Board at w hich any call was m ade was duly convened or constituted nor 
any o ther m atters w hatsoever, but the p ro o f  o f  the m atters aforesaid shall be 
conclusive evidence o f  the debt.

43. Judgm ent, decree, partial 
paym ent m otto proceed for  

forfeiture.

N either a  judgm ent nor a decree in favour o f  the C om pany for calls or other 
m oneys due in respect o f  any shares nor any part paym ent o r satisfaction 
thereunder nor the receipt by the C om pany o f  a  portion  o f  any m oney which 
shall from  tim e to tim e be due from  any M em ber o f  the C om pany in respect 
o f  his shares, either by w ay o f  principal or interest, nor any indulgence 
granted by the C om pany in respec t o f  the paym ent o f  any such m oney, shall 
preclude the C om pany from  thereafter proceeding to enforce forfeiture o f  
such shares as hereinafter provided.

44. Paym ents in A nticipation  o f  
calls may carry interest

(a) The Board m ay, i f  it thinks fit, receive from  any M em ber w illing  to 
advance the sam e, all o r any part o f  the am ounts o f  his respective 
shares beyond the sum s, actually called up and upon the m oneys so 
paid in advance, o r upon so m uch thereof, from  tim e to tim e, and at any 
tim e thereafter as exceeds the am ount o f  the calls then m ade upon and 
due in respect o f  the shares on account o f  w hich such advances are 
made the B oard may pay o r allow  interest, at such rate as the m em ber 
paying the sum in advance and the B oard agree upon. T he Board may 
agree to repay a t any tim e any am ount so advanced o r m ay at any time 
repay the sam e upon giving to the M em ber three m onths' notice in 
w riting: provided that m oneys paid  in advance o f  calls on shares may 
carry interest but shall not confer a right to d ividend or to participate in 
profits.

(b) No M em ber paying any such sum  in advance shall be entitled to voting 
rights in respect o f  the m oneys so paid by him until the sam e would but 
for such paym ent becom e presently  payable. The provisions o f  this . 
A rticle shall m utatis m utandis apply to calls on debentures issued by 
the Com pany.

LIEN
45. C om pany to have Lien on 

shares.
The C om pany shall have a first and param ount lien upon all the 
shares/debentures (o ther than fully  paid -up  shares/debentures) registered in 
the nam e o f  each m em ber (w hether solely o r jo in tly  w ith  others) and upon the 
proceeds o f  sale th e reo f for all m oneys (w hether p resently  payable or not) 
called o r payable at a fixed tim e in respect o f  such shares/debentures and no 
equitable interest in any share shall be created excep t upon the footing and 
condition that this A rticle will have full effect. And such lien shall extend to 
all dividends and bonuses from tim e to tim e declared  in respect o f  such 
shares/debentures. U nless o therw ise agreed the registration o f  a transfer o f  
shares/debentures shall operate as a w aiver o f  the C om pany’s lien i f  any. on 
such shares/debentures. The D irectors may a t any tim e declare any 
shares/debentures w holly or in part to be exem pt from the provisions o f  this 
clause.

46. A s to en forcing lien by sale. For the purpose o f  enforcing  such lien the D irectors m ay sell the shares 
subject thereto in such m anner as they shall think fit. but no sale shall be
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made until such period as aforesaid shall have arrived and until notice in 
w riting o f  the intention to sell shall have been served on such m em ber o r the 
person ( i f  any) entitled by transm ission to the shares and defau lt shall have 
been m ade by him  in paym ent, fulfillm ent o f  discharge o f  such debts, 
liabilities or engagem ents fo r seven days after such notice. To give effect to 
any such sale the Board m ay au thorise som e person to transfer the shares sold 
to the purchaser thereo f and purchaser shall be registered  as the holder o f  the 
shares com prised in any such transfer. Upon any such sale as the Certificates 
in respect o f  the shares sold shall stand cancelled and becom e null and void 
and o f  no effect, and the D irectors shall be entitled to issue a new Certificate 
or Certificates in lieu th e reo f to the purchaser or purchasers concerned.

47. A pplication  o f  proceeds o f  sale. The net proceeds o f  any such sale shall be received by the C om pany and 
applied in o r tow ards paym ent o f  such part o f  the  am ount in respect o f  which 
the lien ex ists as is presently  payab le and the residue, i f  any, shall (subject to 
lien for sum s not presently  payable as existed upon the shares before the sale) 
be paid to the person entitled to the shares at the date o f  die sale.

F O R FE IT U R E  A N D  SU R R E N D E R  O F SH A R E S
48. 11'call or installm ent not paid, 

notice m ay be given.
If any M em ber fails to pay the w hole o r any part o f  any call or installm ent or 
any m oneys due in respect o f  any shares either by w ay o f  principal o r interest 
on or before the day appointed for the paym ent o f  the sam e, the Directors 
m ay. a t any tim e thereafter, during  such tim e as the call or installm ent o r any 
part thereof or o ther m oneys as aforesaid rem ains unpaid o r a judgm ent or 
decree in respect thereo f rem ains unsatisfied in w hole or in part, serve a 
notice on such M em ber o r on the person ( if  any) entitled to the shares by­
transm ission, requiring  him to pay such call or installm ent o f  such part thereof 
o r o ther m oneys as rem ain unpaid together w ith any in terest that m ay have 
accrued and all reasonable expenses (legal or o therw ise) that m ay have been 
accrued by the C om pany by reason o f  such non-paym ent. Provided diat no 
such shares shall be forfeited if any m oneys shall rem ain  unpaid in respect o f  
any call or installm ent or any part th e reo f as aforesaid by reason o f  the delay 
occasioned in paym ent due to the necessity  o f  com plying with the provisions 
contained in the relevant exchange control laws o r o ther applicable law s o f  
India, for the tim e being in force.

49. T erm s o f  notice. The notice shall nam e a day (not being less than fourteen days from the date 
o f  notice) and a place o r places on and at w hich such call o r installm ent and 
such interest thereon as the Directors shall determ ine from the day on which 
such call o r installm ent ought to have been paid  and expenses as aforesaid are 
to be paid.
1 he notice shall also state that, in the event o f  the non-paym ent a t or before 
the tim e and at the place o r places appointed, the shares in respect o f  which 
the call was m ade or installm ent is payable w ill be liable to be forfeited.

SO. O n default o f paym ent, shares 
to be forfeited .

I f  the requirem ents o f  any such notice as aforesaid shall not be com plied with, 
every o r any share in respect o f  w hich such notice has been given, may at any 
tim e thereafter but before paym ent o f  all calls or installm ents, interest and 
expenses, due in respect thereof, be forfeited by resolu tion  o f  the Board to that 
effect. Such forfeiture shall include all dividends declared o r any other 
m oneys payable in respect o f  the forfeited share and no t actually  paid before 
the forfeiture.

51. N otice o f  forfeiture to a 
M em ber

W hen any shares have been forfeited, notice o f  the forfeiture  shall be given to 
the m em ber in w hose nam e it stood im m ediately p rio r to the forfeiture , and an 
entry o f  the forfeiture, with the date th e reo f shall forthw ith be made in the 
R egister o f  M em bers.

52. F orfeited shares to be property  
o f the C om pany and m ay be 

sold etc.

A ny shares so forfeited, shall be deem ed to be the property o f  the Com pany 
and may be sold, re-allo tted , or o therw ise disposed of, either to the original 
holder th e reo f or to any o ther person, upon such term s and in such m anner as 
the B oard  in their absolute discretion shall think fit.

53. M em bers still liable to pay 
m oney ow ing at lim e of 
forfeiture and interest.

A ny M em ber w hose shares have been fo rfeited  shall notw ithstanding the 
forfeiture, be liable to pay and shall forthw ith pay to the Com pany, on 
dem and all calls, installm ents, in terest and expenses ow ing upon or in respect 
o f  such shares at the tim e o f  the forfeiture , togedier w ith interest thereon from  
the tim e o f  the forfeiture until paym ent, at such rate as the Board m ay 
determ ine and the Board m ay enforce the paym ent o f  the w hole o r a portion 
th ereo f as if  it w ere a new  call m ade at the date o f  the forfeiture, but shall not 
be under any obligation to do so.

54. Effect o f  forfeiture. The forfeiture shares shall involve ex tinction  a t the tim e o f  the forfeiture, o f  
all interest in all claim s and dem and against the Com pany, in respect o f  the
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share and all other rights incidental to the share, except only such o f  those 
rights as by these A rticles are expressly saved.

55. E vidence o f  Forfeiture. A declaration in w riting  that the declaran t is a  D irector or Secretary o f  the 
Com pany and that shares in the C om pany have been duly forfeited in 
accordance with these articles on a date stated in the declaration, shall be 
conclusive evidence o f  the facts therein stated as against all persons claim ing 
to be entitled to the shares.

56. T itle o f  purchaser and allottee  
o f  Forfeited shares.

The Com pany m ay receive the consideration, i f  any, given for the share on 
any sale, re-allotm ent or o ther disposition  th ereo f and the person to whom  
such share is sold, re-allotted or d isposed o f  m ay be registered as the holder o f  
the share and he shall not be bound to see to the application o f  the 
consideration: if  any, nor shall his title to the share be affected by any 
irregularly  o r invalidity  in the proceedings in reference to the forfeiture, sale, 
re-a llo tm ent o r o ther disposal o f  the shares.

57. C ancellation  o f  share  
certificate in respect o f  

forfeited  shares.

U pon any sale, re-allotm ent o r o ther disposal under the provisions o f  the 
preceding A rticle, the certificate o r certificates orig inally  issued in respect o f 
the relative shares shall (unless the sam e shall on dem and  by the Com pany 
have been previously surrendered to it by the defaulting  m em ber) stand 
cancelled and becom e null and void and o f  no effect, and the D irectors shall 
be entitled to issue a duplicate certificate o r certificates in respect o f  the said 
shares to the person or persons entitled thereto.

58. Forfeiture m ay he rem itted. In the m eantim e and until any share so forfeited shall be sold, re-allotted, or 
otherw ise dealt with as aforesaid, the forfeiture th ereo f m ay, at the discretion 
and by a resolution o f  the D irectors, be rem itted as a m atter o f  grace and 
favour, and not as w as ow ing thereon to the C om pany a t the tim e o f  forfeiture 
being declared w ith interest for the sam e unto the tim e o f  the actual paym ent 
th e reo f i f  the D irectors shall think fit to receive the sam e, or on any other 
term s w hich the D irector may deem  reasonable.

59. V alid ity o f  sale Upon any sale after forfeiture o r for enforcing  a lien in purported exercise o f  
the pow ers hereinbefore given, the Board m ay appoint som e person to execute 
an instrum ent o f  transfer o f  the Shares sold and cause the purchaser's nam e to 
be entered in the R egister o f  M em bers in respect o f  the Shares sold, and the 
purchasers shall not be bound to see to the regularity  o f  the proceedings o r to 
the application o f  the purchase m oney, and after his nam e has been entered in 
the R egister o f  M em bers in respect o f  such Shares, the validity o f  the sale 
shall not be im peached by any person and the rem edy o f  any person aggrieved 
by the sale shall be in dam ages only and against the C om pany exclusively.

60. Su rren d er o f  shares. T he D irectors m ay, subject to the provisions o f  the A ct, accept a surrender o f  
any share from  or by any M em ber desirous o f  surrendering  on such term s the 
D irectors m ay think fit.

T R A N SFE R  A N D  T R A N SM ISSIO N  OF SH A R E S
61. Execution o f  the instrum ent o f  

shares.
(a) The instrum ent o f  transfer o f  any share in o r debenture o f  the Com pany 

shall be executed by or on b eh a lf  o f  both the transferor and transferee.
(b) The transferor shall be deem ed to rem ain a holder o f  the share or 

debenture until the nam e o f  the transferee is entered in the Register o f  
M em bers or Register o f  D ebenture holders in respect thereof.

62. T ransfer  Form. T he instrum ent o f  transfer o f  any share o r debenture shall be in w riting and all 
the provisions o f  Section 56 and statutory m odification th ereo f including 
other applicable provisions o f  the A ct shall be duly com plied with in respect 
o f  all transfers o f  shares or debenture and registration thereof.
The instrum ent o f  transfer shall be in a com m on form  approved by the 
Exchange:

63. T ransfer not to be registered  
except on production of  
instrum ent o f  transfer.

The C om pany shall not register a transfer in the C om pany other than the 
transfer betw een persons both o f  w hose nam es are entered as holders o f  
beneficial interest in the records o f  a depository, unless a proper instrum ent o f  
transfer duly stam ped and executed by or on b eh a lf o f  the transferor and by or 
on b ehalf o f  the transferee and specifying the nam e, address and occupation if 
any, o f  the transferee, has been delivered  to the C om pany along w ith the 
certificate relating to the shares or if  no such share certificate is in existence 
along w ith the letter o f  allotm ent o f  the shares: Provided tha t w here, on an 
application in w riting  m ade to the C om pany by the transferee and bearing the 
stam p, required lor an instrum ent o f  transfer, it is proved to the satisfaction o f  
the Board o f  D irectors that the instrum ent o f  transfer signed by or on b ehalf o f 
the transferor and by o r on b ehalf o f  the transferee has been lost, the Com pany 
m ay register the transfer on such term s as to indem nity as the B oard may 
think fit. provided further that nothing in this A rticle shall prejudice any
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pow er o f  the C om pany to register as shareholder any person to whom  the 
right to any shares in the Com pany has been transm itted by operation o f  law.

64. D irectors may refuse to 
register transfer.

Subject to the provisions o f  Section 58 o f  the Act and Section 22A  o f  the 
Securities C ontracts (R egulation) Act. 1956, the D irectors may, decline to 
register-—
(a) any transfer o f  shares on w hich the com pany has a lien.
T hat registration o f  transfer shall how ever not be refused on the ground o f  the 
transferor being either alone or jo in tly  w ith any o ther person or persons 
indebted to the Com pany on any account w hatsoever;

65. Notice o f  refusal to he given to 
transferor and transferee.

I f  the C om pany refuses to register the transfer o f  any share or transm ission  o f  
any right therein, the C om pany shall w ithin one m onth from  the date on 
w hich the instrum ent o f  transfer or intim ation o f  transm ission was lodged 
with the Com pany, send notice o f  refusal to the transferee and transferor o r to 
the person giving intim ation o f  the transm ission, as the case may be. and there 
upon the provisions o f  Section 56 o f  the A ct o r any sta tu tory  m odification 
th e reo f for the tim e being in force shall apply.

66. N o fee on transfer. No fee shall be charged for registration  o f  transfer, transm ission. Probate, 
Succession Certificate and letter o f  adm inistration. C ertificate o f  D eath or 
M arriage, Pow er o f  A ttorney or sim ilar other docum ent w ith the C om pany.

67. C losure o f  R egister o f  
M em bers or debenture holder  

or other security  holders.

The B oard o f  Directors shall have pow er on g iving not less than seven days 
pervious notice in accordance w ith section  91 and rules m ade thereunder close 
the R egister o f  M em bers and/or the R eg ister o f  debentures holders and/or 
other security  holders at such tim e or tim es and for such period or periods, not 
exceeding thirty days at a tim e, and not exceeding in the aggregate forty five 
days at a tim e, and not exceeding in the aggregate forty five days in each year 
as it m ay seem  expedient to the Board.

68. C ustody o f  transfer Deeds. T he instrum ent o f  transfer shall after registration be retained by the Com pany 
and shall rem ain in its custody. All instrum ents o f  transfer w hich the Directors 
m ay declinc to register shall on dem and be returned to the persons depositing 
the sam e. T he D irectors may cause to be destroyed all the transfer deeds with 
the C om pany after such period as they m ay determ ine.

69. A p p lica tio n  fo r  t r a n s f e r  o f  
p a r t ly  pa id  sh a re s .

W here an application o f  transfer relates to partly paid shares, the transfer shall 
not be registered unless the C om pany gives notice o f  the application to the 
transferee and the transferee m akes no objection to the transfer w ithin two 
w'eeks from  the receip t o f  the notice.

70. N otice to transferee. For this purpose the notice to the transferee shall be deem ed to have been duly 
given if  it is dispatched by prepaid registered  post/speed post/ courier to the 
transferee at the address given in the instrum ent o f  transfer and shall be 
deem ed to have been duly delivered  at the tim e at w hich it w ould have been 
delivered in the ordinary course o f  post.

71. R ecognition  o f  legal 
representative.

(a) On the death o f  a  M em ber, the survivor o r survivors, w here the 
M em ber w as a jo in t holder, and his nom inee or nom inees o r legal 
representatives w here he w as a so le holder, shall be the only person 
recognized by the C om pany as having any title to his interest in the 
shares.

(b) Before recognising any execu tor or adm inistrator or legal 
representative, the Board m ay require him to obtain a G rant o f  Probate 
o r Letters A dm inistration or o ther legal representation as the case may­
be. from  som e com petent court in India.
Provided nevertheless that in any case w here the Board in its absolute 
discretion thinks fit, it shall be lawful for the B oard to d ispense with the 
production o f  Probate or letter o f  A dm inistration  o r such o ther legal 
representation upon such term s as to indem nity o r o therw ise, as the 
Board in its absolute discretion, m ay consider adequate

(c) N othing in clause (a) above shall release the estate o f  the deceased joint 
holder from any liability in respect o f  any share w hich had been jointly- 
held by him with o ther persons.

72. T itles o f  Shares o f  deceased  
M em ber

The Executors o r A dm inistrators o f  a deceased M em ber o r holders o f  a 
Succession C ertificate o r the Legal R epresentatives in respect o f  the Shares o f  
a deceased M em ber (not being one o f  tw o o r  m ore jo in t holders) shall be the 
only persons recognized by the C om pany as having any title to the Shares 
registered  in the nam e o f  such M em bers, and the C om pany shall not be bound 
to recognize such Executors or A dm inistrators o r holders o f  Succession 
C ertificate or the Legal R epresentative unless such Executors or 
A dm inistrators o r Legal R epresentative shall have first obtained Probate or
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Letters o f  A dm inistration or Succession C ertificate as the case m ay be from a 
duly constituted C ourt in the U nion o f  India p rovided that in any case w here 
the Board o f  Directors in its absolute discretion  thinks fit, the Board upon 
such term s as to indem nity or otherw ise as the D irectors m ay deem  proper 
d ispense w ith production o f  Probate o r Letters o f  A dm inistration or 
Succession C ertificate and register Shares standing in the nam e o f  a deceased 
M em ber, as a M em ber. H ow ever, provisions o f  this A rticle are subject to 
Sections 72 o f the C om panies Act.

73. N otice o f  application w hen to 
be given

W here, in case o f  partly paid Shares, an application for registration is m ade by 
the transferor, the C om pany shall give notice o f  the application to the 
transferee in accordance w ith the provisions o f  Section 56 o f  the Act.

74. R egistration o f  persons entitled  
to share o therw ise than by 

transfer, (transm ission  clause).

Subject to the provisions o f  the A ct and these A rticles, any person becom ing 
entitled to any share in consequence o f  the death, lunacy, bankruptcy, 
insolvency o f  any m em ber o r by any lawful m eans o ther than by a transfer in 
accordance w ith these presents, m ay, w ith  the consent o f  the D irectors (which 
they shall not be under any obligation to give) upon producing such evidence 
that he sustains the character in respect o f  w hich he p roposes to act under this 
A rticle or of this title as the D irector shall require either be registered as 
m em ber in respect of such shares o r elect to have som e person nom inated  by 
him and approved by the D irectors registered  as M em ber in respect o f  such 
shares; provided nevertheless that i f  such person shall elect to have his 
nom inee reg istered  he shall testify his election by executing  in favour o f  his 
nom inee an instrum ent o f  transfer in accordance so he shall not be freed from 
any liability in respect o f  such shares. T his clause is hereinafter referred  to as 
the ‘T ransm ission  C lause’.

75. R efusal to register nom inee. Subject to the provisions o f  the Act and these A rticles, the D irectors shall 
have the sam e right to refuse or suspend register a person entitled by the 
transm ission to any shares o r his nom inee as if he w ere the transferee named 
in an o rdinary  transfer presented for registration.

76. Board m ay require evidence o f  
transm ission .

Every transm ission o f  a share shall be verified  in such m anner as the D irectors 
m ay require and the C om pany m ay refuse to reg ister any such transm ission 
until the sam e be so verified or until o r unless an indem nity be given to the 
C om pany w ith regard to such registration w hich the D irectors at their 
discretion shall consider sufficient, provided nevertheless that there shall not 
be any obligation on the C om pany or the D irectors to accept any indem nity.

77. C om pany not liable for  
disregard o f  a notice 

prohibiting registration o f  
transfer.

1 he C om pany shall incur no liability or responsib ility  w hatsoever in 
consequence o f  its registering or g iving effect to any transfer o f  shares made, 
or purporting to be m ade by any apparent legal ow ner th e reo f (as show n or 
appearing in the R egister or M em bers) to the p re jud ice  o f  persons having or 
claim ing any equitable right, title or interest to o r in the sam e shares 
notw ithstanding that the C om pany m ay have had notice o f  such equitable 
right, title o r interest o r notice prohibiting  registration o f  such transfer, and 
m ay have entered such notice o r referred  thereto  in any book o f  the C om pany 
and the C om pany shall not be bound or require to regard  o r attend or give 
effect to any notice w hich m ay be given to them  o f  any equitable right, title or 
interest, o r be under any liability  w hatsoever for refusing  o r  neglecting  so to 
do though it m ay have been entered  o r referred  to in som e book  o f  the 
C om pany but the C om pany shall nevertheless be at liberty to regard and 
attend to  any such notice and give effec t thereto, i f  the D irectors shall so think 
fit.

78. Form o f  transfer O utside  
India.

In the case o f  any share registered in any register m aintained outside India the 
instrum ent o f  transfer shall be in a form  recognized by the law  o f  the place 
w here the reg ister is m aintained but sub ject thereto  shall be as near to the 
form prescribed in Form  no. SH-4 h e reo f as circum stances perm it.

79. No transfer to insolvent etc. N o transfer shall be m ade to any m inor, insolvent or person o f  unsound mind.

N O M IN A T IO N
80. N om ination i) N otw ithstanding anything contained in the articles, every holder o f  

securities o f  the Com pany m ay, at any tim e, nom inate a person in 
w hom  his/her securities shall vest in the event o f  h is/her death and the 
provisions o f  Section 72 o f  the C om panies A ct, 201 Sshall apply in 
respect o f  such nom ination.

ii) N o person shall be recognized by the C om pany as a nom inee unless an 
intim ation of the appointm ent o f  the said person as nom inee has been 
given to the C om pany during the lifetim e o f  the holder(s) o f  the 
securities o f  the C om pany in the m anner specified under Section 72of
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the C om panies Act. 2013 read w ith Rule 19 o f  the C om panies (Share 
C apital and D ebentures) Rules, 2014

iii) The C om pany shall not be in any way responsib le  for transferring the 
securities consequent upon such nom ination.

iv) If the holder(s) o f  the securities surv ive(s) nom inee, then the 
nom ination m ade by the holder(s) shall be o f  no effect and shall 
au tom atically  stand revoked.

81. T ransm ission  o f  Securities by 
nom inee

A nom inee, upon production  o f  such evidence as m ay be required by the 
B oard and subject as hereinafter provided, elect, either-
(i) to be registered h im se lf as holder o f  the security , as the case may be: or
(ii) to m ake such transfer o f  the security , as the case may be, as the 

deceased security holder, could have made:
(iii) i f  the nom inee elects to be registered  as holder o f  the security , him self, 

as the case m ay be, he shall deliver o r send to the Com pany, a notice in 
w riting  signed by him  stating  that he so elects and such notice shall be 
accom panied  w ith the death certificate o f  the deceased security  holder 
as the case m ay be;

(iv) a nom inee shall be entitled to  the sam e div idends and o ther advantages 
to w hich he w ould be entitled to, i f  he w ere the registered holder o f  the 
security except that he shall not, before being registered  as a m em ber in 
respect o f  his security , be entitled in respect o f  it to exercise any right 
conferred  by m em bership  in relation to m eetings o f  the Com pany.

Provided further that the Board m ay, a t any tim e, g ive notice requiring  any 
such person to elect either to be registered h im se lf o r to transfer the share or 
debenture, and i f  the notice is not com plied w ith w ithin n inety  days, the Board 
m ay thereafter w ithhold paym ent o f  all d ividends, bonuses o r o ther m oneys 
payable or rights accruing in respect o f  the share or debenture, until the 
requirem ents o f  the notice have been com plied with.

D E M A T E R IA L ISA T IO N  OF SH A R ES
82. D em aterialisation  of Securities Subject to the provisions o f  the Act and Rules m ade thereunder the Com pany 

m ay offer its m em bers facility  to hold securities issued by it in dem aterialized 
form.

JO IN  1 H O L D E R
83. Joint H olders W here tw o or m ore persons are registered  as the holders o f  any share they 

shall be deem ed to hold the sam e as jo in t Shareholders with benefits o f  
survivorship  subject to the follow ing and o ther provisions contained in these 
A rticles.

84. Joint and several liab ilities for  
all paym ents in respect o f  

shares.

(a) The Join t holders o f  any share shall be liable severally  as well as jo in tly  
for and in respect o f  all calls and other paym ents w hich ought to be 
m ade in respect o f  such share.

T itle o f  surv ivors. (b) on the death o f  any such jo in t holders the survivor o r survivors shall be 
the only person recognized by the C om pany as having any title to the 
share but the Board may requ ire  such evidence o f  death as it m ay deem 
fit and nothing herein contained shall be taken to release the estate o f  a 
deceased jo in t holder from  any liability o f  shares held by them  jo in tly  
w ith any o ther person;

R eceipts o f  one sufficient. (c) A ny one o f  tw o or m ore jo in t holders o f  a share m ay give effectual 
receip ts o f  any dividends o r o ther m oneys payab le in respect o f  share; 
and

D elivery o f  certificate and 
giving o f  notices to first named  

holders.

(d) only the person w hose nam e stands first in the R egister o f  M em bers as 
one o f  the jo in t holders o f  any share shall be entitled to delivery o f  the 
certificate relating to such share or to receive docum ents from the 
C om pany and any such docum ent served on or sent to such person shall 
deem ed to be serv ice on all the holders.

SH A R E  W A R R A N T S
85. Pow er to issue share w arrants The C om pany m ay issue w arrants subject to and in accordance with 

provisions o f  the A ct and accordingly the Board m ay in its discretion with 
respect to any Share w hich is fully paid upon application  in w riting  signed by 
the persons registered as holder o f  the Share, and authenticated bv such 
ev idence(if any) as the Board m ay, from  tim e to tim e, require as to the 
identity o f  the persons signing the application and on receiv ing  the certificate 
( if  any) o f  the Share, and the am ount o f  the stam p duty on the w arrant and 
such fee as the Board m ay, from  tim e to tim e, require, issue a share warrant.

86. Deposit o f  share w arrants (a) The bearer o f  a share w arrant m ay at any tim e deposit the w arrant at



Article
No.

A rticles Particulars

the O ffice o f  the Com pany, and so long as the w arran t rem ains so 
deposited, the depositor shall have the sam e right o f  signing a 
requisition for call in a m eeting o f  the C om pany, and o f  attending and 
voting  and exercising  the o ther priv ileges o f  a M em ber at any m eeting 
held after the expiry o f  tw o clear days from the tim e o f  deposit, as if  his 
nam e w ere inserted in the R egister o f  M em bers as the holder of the 
Share included in the deposit w arrant.

(b) N ot m ore than one person shall be recognized as depositor o f  the Share 
warrant.

(c) T he C om pany shall, on  tw o day 's w ritten notice, return the deposited 
share w arrant to the depositor.

87. Privileges and d isab ilities o f  
the holders o f  share w arrant

(a) Subject as herein o therw ise expressly provided, no person, being a 
bearer o f  a share w arrant, shall sign a requisition  for calling a m eeting 
o f  the Com pany or attend or vote o r exercise any o ther privileges o f  a 
M em ber at a m eeting o f  the C om pany, o r be entitled to receive any 
notice from the C om pany.

(b) The bearer o f  a share w arran t shall be entitled in all o ther respects to 
the sam e privileges and advantages as if  he w ere nam ed in the Register 
o f  M em bers as the holder o f  the Share included in the w arrant, and he 
shall be a M em ber o f  the C om pany.

88. Issue o f  new share w arrant 
coupons

The Board m ay, from  tim e to tim e, m ake bye-law's as to term s on w hich ( if  it 
shall think fit), a new  share w arrant or coupon m ay be issued by way o f  
renewal in case o f  defacem ent, loss o r  destruction.

C O N V E R SIO N  OF SH A R ES IN TO  STO C K
89. C onversion o f  shares into stock  

or reconversion.
The C om pany m ay, by ordinary resolution in G eneral M eeting.
a) convert any fully paid-up shares into stock: and
b) re-convert any stock into fully paid-up shares o f  any denom ination.

90. T ransfer  o f  stock. The holders o f  stock  m ay transfer the sam e or any part thereo f in the sam e 
m anner as and subject to the sam e regulation  under w hich  the shares from 
w hich the stock arose m ight before the conversion have been transferred, o r as 
near thereto as c ircum stances adm it, provided that, the B oard m ay, from time 
to tim e, fix the m inim um  am ount o f  stock transferable so how ever that such 
m inim um  shall not exceed the nom inal am ount o f  the shares from which the 
stock  arose.

91. R ights o f  stock  
holders.

th e  holders o f  stock  shall, according to the am ount o f  stock held by them, 
have the sam e rights, privileges and advantages as regards dividends, 
participation in profits , voting a t m eetings o f  the C om pany, and o ther m atters, 
as if  they hold the shares for w hich  the stock  arose but no such privilege or 
advantage shall be conferred by an am ount o f  stock w hich w ould  not. if 
ex isting  in shares , have conferred that privilege o r advantage.

92. R egulations. Such o f  the regulations o f  the C om pany (other than those relating to share 
w arrants), as are applicable to paid up share shall apply to stock and the words 
“ share" and "shareho lders” in those regulations shall include ’‘stock” and 
“stockholders" respectively.

B O R R O W IN G  PO W ERS
93. P ow er to borrow . Subject to the provisions o f  the Act and these A rticles, the Board m ay. from 

tim e to tim e at its discretion, by a  resolu tion  passed  at a m eeting o f  the Board 
generally  raise o r borrow  m oney by w ay o f  deposits, loans, overdrafts, cash 
credit
o r by issue o f  bonds, debentures or debenture-stock  (perpetual o r otherw ise) 
or in any other m anner, o r from  any person, firm , com pany, co-operative 
society, anybody corporate , bank, institution, w hether incorporated in India or 
abroad, G overnm ent or any authority  o r any o ther body for the purpose o f  the 
C om pany and m ay secure the paym ent o f  any sum s o f  m oney so received, 
raised o r borrow ed; provided that the total am ount borrow ed by the Com pany 
(apart from  tem porary loans obtained from  the C om pany’s Bankers in the 
o rdinary course o f  business) shall not w ithout the consent o f  the C om pany in 
G eneral M eeting exceed the aggregate o f  the paid up capital o f  the Com pany 
and its free reserves that is to say reserves not set apart fo r any specified 
purpose.

94. Issue o f  d iscount etc. or with  
specia l privileges.

Subject to the provisions o f  the Act and these A rticles, any bonds, debentures, 
debenture-stock or any o ther securities may be issued at a discount, premium 
o r otherw ise and w ith any special privileges and conditions as to redem ption, 
surrender, allotm ent o f  shares, appointm ent o f  D irectors o r otherw ise; 
provided that debentures with the right to allotm ent o f  or conversion into 
shares shall not be issued except w idi the sanction o f  the C om pany in General
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M eeting.
95. Securing paym ent or 

repaym ent o f  M oneys 
borrow ed.

T he paym ent and/or repaym ent o f  m oneys borrow ed or raised as aforesaid or 
any m oneys ow ing o therw ise or debts due from the C om pany m ay be secured 
in such m anner and upon such term s and conditions in all respects as the 
Board m ay th ink  fit, and in particular by m ortgage, charter, lien o r any other 
security  upon all o r any o f  the assets or property (both present and future) or 
the undertaking o f  the C om pany including its uncalled capital for the time 
being, o r by a guarantee by any D irector, G overnm ent o r third party, and the 
bonds, debentures and debenture stocks and o ther securities m ay be m ade 
assignable, free from  equities betw een the C om pany and the person to whom  
the sam e m ay be issued and also by a sim ilar m ortgage, charge o r lien to 
secure and guarantee, the perform ance by the C om pany or any o ther person or 
com pany o f  any obligation  undertaken by the C om pany or any person  or 
C om pany as the case m ay be.

96. Bonds, D ebentures etc. to be 
under the control o f  the 

D irectors.

A ny bonds, debentures, debenture-stock  or their securities issued or to be 
issued by the C om pany shall be under the control o f  the Board w ho m ay issue 
them  upon such term s and conditions, and in such m anner and for such 
consideration as they shall consider lo be for the benefit o f  the Com pany.

97. M ortgage o f  uncalled C apital. I f  any uncalled capital o f  the C om pany is included in o r charged by any 
m ortgage or o ther security  the D irectors shall subject to the provisions o f  the 
A ct and these A rticles m ake calls on the m em bers in respect o f  such uncalled 
capital in trust for the person in w hose favour such m ortgage o r security is 
executed.

98. Indem nity m ay be given. Subject to the provisions o f  the A ct and these A rticles if  the D irectors or any 
o f  them  or any o ther person shall incur o r be about to incur any liability 
w hether as principal or surely for the paym ent o f  any sum  prim arily  due from  
the Com pany, the D irectors m ay execute o r  cause to be executed any 
m ortgage, charge o r security over o r affecting the w hole or any part o f  the 
assets o f  the C om pany by way o f  indem nity to secure the D irectors o r person 
so becom ing liable as aforesaid from  any loss in respec t o f  such liability.
M E E T IN G S 0 1  M E M BER S

99. Distinction betw een A G M  & 
E G M .

All the G eneral M eetings o f  the C om pany o ther than  A nnual General 
M eetings shall be called E xtra-ordinary G eneral M eetings.

100. Extra-O rdinary G eneral 
M eeting by Board and by 

requisition

(a) The D irectors m ay, w henever they  think fit, convene an Extra-O rdinary 
G eneral M eeting and they shall on requisition o f  requisition o f  M embers 
m ade in com pliance with Section 100 o f  the Act, forthw ith proceed to 
convene Extra-O rdinary G eneral M eeting o f  the m em bers

W hen a D irector or any two  
M em bers m ay call an Extra 
O rdinary G eneral M eeting

(b) I f  a t any tim e there are not within India sufficient D irectors capable o f  
acting  to form a quorum , o r i f  the num ber o f  D irectors be reduced in 
num ber to  less than the m inim um  num ber o f  D irectors prescribed by 
these A rticles and the continuing D irectors fail or neglect to increase 
the num ber o f  D irectors to that num ber o r to convene a General 
M eeting, any D irector or any tw o  o r  m ore M em bers o f  the Com pany 
holding not less than one-tenth o f  the total paid up share capital o f  the 
Com pany m ay call for an E xtra-O rdinary G eneral M eeting in the same 
m anner as nearly  as possible as that in w hich  m eeting  m ay be called by 
the Directors.

101. M eeting not to transact 
business not m entioned in 

notice.

N o G eneral M eeting, Annual o r Extraordinary shall be com petent to enter 
upon, d iscuss or transfer any business w hich has no t been m entioned in the 
notice o r notices upon w hich it w as convened.

102. C hairm an o f  G eneral M eeting The C hairm an ( if  any) o f  the Board o f  D irectors shall be entitled to take the 
chair at every G eneral M eeting, w hether Annual or E xtraordinary. If there is 
no such Chairm an o f  the Board o f  D irectors, o r i f  at any m eeting he is not 
p resent w ithin fifteen m inutes o f  the tim e appointed  fo r holding such m eeting 
or i f  he is unable o r unw illing to take the chair, then the V ice C hairm an o f  the 
C om pany so shall take the chair and p reside the m eeting. In the absence o f  the 
V ice C hairm an as w ell, the D irectors present m ay choose one o f  the Directors 
am ong them selves to preside the m eeting.

103. Business confined to election o f  
C hairm an or V ice C hairm an  

w hilst chair is vacant.

No business, excep t the election o f  a C hairm an or V ice C hairm an, shall be 
discussed at any G eneral M eeting w'hilst the C hair is vacant.

104. C hairm an w ith consent may 
adjourn m eeting.

a) T he Chairperson m ay, with the consent o f  any m eeting at w hich a 
quorum  is present, and shall, i f  so  directed by the m eeting, adjourn the 
m eeting from tim e to tim e and from place to place.

b) N o business shall be transacted at any adjourned m eeting  o ther than the
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business left unfinished at the m eeting  from w hich  the adjournm ent took 

place.
c) W hen a m eeting is adjourned for thirty days o r  m ore, notice o f  the 

adjourned m eeting shall be given as in the case o f  an original meeting.
d) Save as aforesaid, and as provided in section 103 o f  the Act, it shall not 

be necessary to give any notice o f  an adjournm ent o r o f  the business to 
be transacted at an adjourned m eeting.

105. C h airm an ’s casting vote. In the case o f  an equality o f  votes the C hairm an shall both on a show  o f  
hands, on a poll ( if  any) and e-voting, have casting  vote in addition to the vote 
or votes to w hich he m ay be entitled as a M em ber.

106. In w hat case poll taken w ithout 
adjournm ent.

A ny poll duly dem anded on the election  o f  C hairm an or V ice C hairm an o f  the 
m eeting  o r any question o f  adjournm ent shall be taken at the m eeting 
forthwith.

107. Dem and for poll not to prevent 
transaction o f  other business.

The dem and for a poll except on the question o f  the election o f  the Chairm an 
or V ice C hairm an and o f  an adjournm ent shall not preven t the continuance o f  
a m eeting  for the transaction o f  any business odier than the question on  w hich 
the poll has been dem anded.

V O T E S OK M E M B E R S
108. M em bers in arrears not to 

vote.
N o M em ber shall be entitled to vote either personally  o r by proxy at any 
G eneral M eeting o r M eeting o f  a class o f  shareho lders either upon a show  o f 
hands, upon a poll or electronically, o r be reckoned in a quorum  in respect o f  
any shares registered in h is nam e on w hich any calls or other sum s presently 
payable by him have not been paid o r in regard to  w hich the Com pany has 
exercised , any right or lien.

109. N um ber o f  votes each m em ber  
entitled .

Subject to the provision  o f  these A rticles and w ithout p rejudice to any special 
privileges, o r restrictions as to voting for the tim e being attached to any class 
o f  shares for the tim e being form ing part o f  the capital o f  the com pany, every 
M em ber, not d isqualified by the last preceding A rticle shall be entitled to be 
present, and to speak and to vote at such m eeting, and on a show  o f  hands 
every m em ber present in person shall have one vote and upon a poll die 
voting right o f  every M em ber present in person or by proxy shall be in 
proportion  to his share o f  the paid-up equity  share capital o f  the Com pany, 
Provided, how ever, i f  any preference shareholder is p resent at any m eeting  o f  
the C om pany, save as p rovided in sub-section (2) o f  Section 47 o f  the A ct, he 
shall have a right to vote only on resolu tion  p laced  before the m eeting  w hich 
d irectly  affect the rights attached to h is preference shares.

110. C asting o f  votes by a m em ber  
entitled to m ore than one vote.

On a poll taken at a m eeting  o f  the C om pany a m em ber entitled to m ore than 
one vote or his proxy or other person entitled to vote fo r him. as the case may 
be. need not, if  he votes, use all his votes o r cast in the sam e w ay all the votes 
he uses.

111. Vote o f  m em ber o f  unsound  
mind and o f  m inor

A m em ber o f  unsound m ind, or in respect o f  whom  an order has been m ade 
by any court having ju risd ic tion  in lunacy, or a m inor may vote, w hether on a 
show  o f  hands or on a poll, by his com m ittee or other legal guardian, and any 
such com m ittee or guardian may, on a poll, vote by proxy.

112. Postal Ballot N otw ithstanding anything contained in the provisions o f  the C om panies Act, 
2013, and the Rules m ade there under, the C om pany m ay, and in the case o f  
resolutions relating to such business as m ay be prescribed  by such authorities 
from tim e to time, declare to be conducted only by postal ballot, shall, get any 
such business/ resolutions passed by m eans o f  postal ballot, instead o f  
transacting  the business in the G eneral M eeting o f  the C om pany.

113. E -V oting A m em ber m ay exercise his vote at a m eeting by electronic m eans in 
accordance with section 108 and shall vote only once.

114. V otes o f  jo int m em bers. a) In the case o f  jo in t holders, the vote o f  the senior w ho tenders a vote, 
w hether in person or by proxy, shall be accepted to the exclusion o f  the 
votes o f  the o ther jo in t holders. If  m ore than one o f  the said persons 
rem ain present than the senior shall alone be entitled  to speak and to vote 
in respect o f  such shares, but the o ther o r others o f  the jo in t holders shall 
be entitled  to be present a t the m eeting. Several executors or 
adm inistrators o f  a deceased M em ber in w hose nam e share stands shall 
for the purpose o f  these A rticles be deem ed jo in ts  holders thereof.

b) For this purpose, seniority  shall be determ ined by the o rder in w hich the 
nam es stand in the register o f  m em bers.

115. Votes m ay be given by proxy  
or by representative

V otes m ay be given either personally  o r  by attorney or by proxy or in case o f 
a com pany, by a representative duly A uthorised as m entioned in A rticles

116. R epresentation o f  a body A body corporate (w hether a com pany w ithin the m eaning o f  the A ct or not)
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corporate. may. il it is m em ber or creditor o f  the C om pany (including being a holder o f  
debentures) authorise such person by resolution o f  its Board o f  D irectors, as it 
thinks fit, in accordance w ith the provisions o f  Section 1 13 o f  the A ct to act as 
its representative at any M eeting o f  the m em bers o r creditors o f  the Com pany 
or debentures holders o f  the Com pany. A person authorised  by resolution as 
aforesaid  shall be entitled to exercise the sam e rights and pow ers (including 
the right to vote by proxy) on b eh a lf o f  the body corporate as i f  it w ere an 
individual m em ber, creditor or holder o f  debentures o f  the Com pany.

117. M em bers paying m oney in 
advance.

(a) A m em ber paying the w hole o r a  part o f  the am ount rem aining unpaid 
on any share held by h im  although no part o f  that am ount has been 
called up. shall not be entitled  to any voting rights in respect o f  the 
m oneys paid until the sam e w ould, but for this paym ent, becom e 
presently payable.

M em bers not prohibited if  
share not held for any specified  

period.

(b) A m em ber is not prohib ited  from  exercising  his voting rights on the 
ground that he has not held his shares o r interest in the C om pany for 
any specified period preceding the date on w hich the vote w as taken.

118. V otes in respect o f  shares o f  
deceased or insolvent 

m em bers.

Any person entitled under A rticle 73 (transm ission  clause) to transfer any 
share m ay vote a t any G eneral M eeting in respect th e reo f in the sam e m anner 
as i f  he w ere the registered  holder o f  such shares, provided that at least forty- 
eight hours before the tim e o f  holding the m eeting o r  adjourned m eeting, as 
the case may be at w hich he proposes to vote he shall satisfy the D irectors o f  
his right to transfer such shares and give such indem nify ( if  any) as the 
D irectors m ay require or the directors shall have previously  adm itted his right 
to vote at such m eeting in respect thereof.

119. No votes by proxy on show  o f  
hands.

No M em ber shall be entitled to vote on a show  o f  hands unless such m em ber 
is present personally  o r by attorney or is a body C orporate present by a 
representative duly A uthorised under the provisions o f  the A ct in w hich case 
such m em bers, attorney or representative m ay vote on a show  o f  hands as if  
he w ere a M em ber o f  the Com pany. In the case o f  a Body C orporate the 
production at the m eeting  o f  a copy o f  such resolu tion  duly signed by a 
D irector or Secretary o f  such Body C orporate  and certified  by him  as being a 
true copy o t the resolu tion  shall be accepted by the C om pany as sufficient 
evidence o f  the authority  o f  the appointm ent.

120. A ppoin tm ent o f  a Proxy. The instrum ent appointing  a proxy and the pow er-of-attorney or other 
authority, i f  any, under w hich it is signed o r  a notarised copy o f  that pow er or 
authority, shall be deposited at the reg istered  o ffice  o f  the com pany not less 
than 48 hours before the tim e for hold ing the m eeting o r adjourned m eeting  at 
w hich  the person nam ed in the instrum ent proposes to vote, or, in the case o f  a 
poll, not less than 24 hours before the tim e appointed  for the taking o f  the 
poll; and in default the instrum ent o f  proxy shall not be treated as valid.

121. F orm  o f  proxy. An instrum ent appointing  a proxy shall be in the form  as prescribed in the 
rules m ade under section 105.

122. V alid ity o f  votes given by 
proxy notw ithstanding death  

o f  a m em ber.

A vote given in accordance w ith the term s o f  an instrum ent o f  proxy shall be 
valid notw ithstanding  the previous death or insanity  o f  the M em ber, or 
revocation  o f  the proxy or o f  any pow er o f  attorney w hich such proxy signed, 
or the transfer o f  the share in respect o f  which the vote is given, provided that 
no intim ation in w riting o f  the death o r insanity, revocation or transfer shall 
have been received at the office before the m eeting  o r adjourned m eeting at 
w hich the proxy is used.

123. l ime for objections to votes. No objection  shall be raised to the qualification  o f  any voter except at the 
m eeting  or adjourned m eeting a t w hich  the vote objected to is given or 
tendered, and every vote not d isallow ed at such m eeting shall be valid for all 
purposes.

124. C hairperson  o f  the M eeting to 
be the jud ge o f  valid ity o f  any 

vote.

Any such objection raised to the qualification o f  any voter in due tim e shall be 
referred  to the C hairperson o f  the m eeting, w hose decision shall be final and 
conclusive.

D IR EC T O R S
125. N um ber o f  D irectors Until o therw ise determ ined by a G eneral M eeting o f  the C om pany and subject 

to the provisions o f  Section 149 o f  the A ct, the num ber o f  D irectors 
(including D ebenture and A lternate D irectors) shall not be less than three and 
not m ore than fifteen. P rovided th a t a com pany m ay appoin t m ore than  fifteen 
directors after passing  a special resolution

126. Q ualification
shares.

A D irector o f  the C om pany shall not be bound to hold any Q ualification 
Shares in the Com pany.

127. N om inee D irectors. (a) Subject to the provisions o f  the C om panies Act. 2013 and
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notw ithstanding anything to the contrary contained in these A rticles, 
the Board may appoint any person as a d irecto r nom inated by an \ 
institution in pursuance o f  the provisions o f  any law  for the tim e being 
in force o r o f  any agreem ent

(b) The Nom inee D irector/s so appointed shall not be required to hold any 
qualification shares in the Com pany nor shall be liable to retire by 
rotation. The Board o f  D irectors o f  the Com pany shall have no  pow er 
to rem ove from office the N om inee D irector/s so appointed. The said 
N om inee D irector/? shall be entitled to the sam e rights and privileges 
including receiv ing  o f  notices, copies o f  the m inutes, sitting fees, etc. as 
any other D irector o f  the C om pany is entitled.

(c) If the N om inee D irector/s is an o fficer o f  any o f  the financial institution 
the sitting  fees in relation to such nom inee D irectors shall accrue to 
such financial institution and the sam e accordingly be paid by the 
C om pany to them. The Financial Institution shall be entitled to depute 
observer to attend the m eetings o f  the B oard or any o ther Com m ittee 
constituted by the Board.

(d) The N om inee D irector/s shall., notw ithstanding anything to the Contrary 
contained in these A rticles, be at liberty to  d isc lose any inform ation 
obtained by him /them  to the Financial Institu tion  appointing him /them  
as such Director/s.

128. A ppointm ent o f alternate  
Director.

T he Board may appoint an A lternate D irector to act for a D irector (hereinafter 
called “T he O riginal D irector” ) during  his absence for a period o f  not less 
than three m onths from  India. An A lternate D irector appointed under this 
A rticle shall not hold office for period longer than that perm issible to the 
O riginal D irector in w hose place he has been appointed  and shall vacate 
o ffice i f  and when the O riginal D irector returns to India. If the term  o f  O ffice 
o f  the O riginal D irector is determ ined before he so returns to India, any 
provision in the A ct or in these A rticles for the autom atic re-appointm ent o f  
retiring  D irector in default o f  ano ther appointm ent shall apply to the Original 
D irector and not to the A lternate Director.

129. A dditional D irector Subject to the provisions o f  the Act, the B oard shall have pow er at any time 
and from tim e to lim e to appoint any other person to be an Additional 
D irector. Any such Additional D irector shall hold office only upto the date o f  
the next A nnual G eneral M eeting.

130. D irectors pow er to fill casual 
vacancies.

Subject to the provisions o f  the A ct. the B oard shall have pow er at any time 
and from  tim e to tim e to appoint a  D irector, i f  the office o f  any director 
appointed by the com pany in general m eeting is vacated  before his term  o f  
office expires in the norm al course, w ho shall hold office only upto  the date 
upto w hich the D irector in w hose place he is appoin ted  w ould have held 
office i f  it had not been vacated by him.

131. S itting  Fees. Until o therw ise determ ined by the C om pany in G eneral M eeting, each 
D irector other than the M anaging/W hole-tim e D irector (unless otherw ise 
specifically  provided for) shall be entitled  to sitting  fees not exceeding a sum 
prescribed in the A ct (as m ay be am ended from tim e lo tim e) for attending 
m eetings o f  the Board or C om m ittees thereof.

132. T ravelling expenses Incurred  
by D irector on C om pany's 

business.

The Board o f  D irectors may subject to the lim itations provided in the Act 
allow  and pay to any D irector w ho attends a m eeting  at a place o ther than his 
usual place o f  residence fo r the purpose o f  attending a m eeting, such sum  as 
the Board m ay consider fair, com pensation  for travelling, hotel and o ther 
incidental expenses properly incurred by him. in addition to his fee for 
attending such m eeting as above specified.

PR O C E E D IN G  OF TH E BO A R D  OK D IR EC T O R S
133. M eetings o f  Directors. (a) The B oard  o f  D irectors may m eet for the conduct o f  business, adjourn and 

o therw ise regulate its m eetings as it thinks fit.
(b) A director may, and the m anager o r secretary on the requisition o f  a 
d irector shall, a t any tim e, sum m on a m eeting  o f  the Board.

134. C hairm an and V ice C hairm an a) The D irectors m ay from  tim e to  tim e elect from  am ong their m em bers a 
C hairperson o f  the B oard as w ell as a V ice C hairm an o f  the Board and 
determ ine the period for w hich he is to hold office. If  at any m eeting o f  
the Board, the C hairm an is not presen t w ithin five m inutes after the tim e 
appointed for holding the sam e, to the V ice C hairm an shall preside at the 
m eeting  and in the absence o f  the V ice C hairm an as w ell, the Directors 
present m ay choose one o f  the D irectors am ong them selves to preside the 
m eeting.

b) Subject to Section 203 o f  the A ct and rules m ade there under, one person
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can act as the C hairm an as well as the M anaging D irector or C hief 
E xecutive O fficer at the sam e tim e.

135. Q uestions at Board m eeting  
how decided.

Q uestions arising at any m eeting o f  the B oard o f  D irectors shall be decided by 
a m ajority  o f  votes and in the case o f  an equality  o f  votes, the C hairm an or the 
V ice C hairm an, as the case may be will have a second or casting  vote.

136. C ontinuing d irectors m ay act 
notw ithstanding any vacancy  

in the Board

The continuing directors m ay act notw ithstanding any vacancy in the Board: 
but. i f  and so long as their num ber is reduced below  the quorum  fixed by the 
A ct for a m eeting o f  the Board, the continuing d irecto rs or d irector m ay act 
for the pu ipose  o f  increasing  the num ber o f  directors to that fixed for the 
quorum , or o f  sum m oning a general m eeting o f  die com pany, but for no other 
purpose.

137. D irectors m ay appoint 
com m ittee.

Subject to the provisions o f  the A ct, the Board may delegate any o f  their 
pow ers to  a C om m ittee consisting o f  such m em ber o r m em bers o f  its body as 
it thinks lit, and it may from tim e to tim e revoke and discharge any such 
com m ittee either w holly o r in part and either as to person, o r purposes, but 
every C om m ittee so form ed shall in the exercise o f  the pow ers so delegated 
conform  to any regulations that m ay from  tim e to  tim e be im posed on it by the 
Board. All acts done by any such Com m ittee in conform ity with such 
regulations and in fulfillm ent o f  the purposes o f  their appointm ent but not 
otherw ise, shall have the like force and effect as i f  done by the Board.

138. C om m ittee M eetings how to he 
governed.

The M eetings and proceedings o f  any such C om m ittee o f  the Board consisting 
o f  tw o or m ore m em bers shall be governed by the provisions herein  contained 
for regulating the m eetings and proceedings o f  the D irectors so far as the 
sam e are applicable thereto  and are not superseded by any regulations made 
by the D irectors under the last preceding A rticle.

139. C hairperson  o f  C om m ittee  
M eetings

a) A com m ittee m ay elect a C hairperson o f  its m eetings.
b) I f  no such C hairperson is elected, o r i f  at any m eeting  the C hairperson is 

not present within five m inutes after the tim e appoin ted  for holding the 
m eeting, the m em bers present m ay choose one o f  their m em bers to be 
C hairperson o f  the m eeting.

140. M eetings o f  the C om m ittee a) A com m ittee m ay m eet and adjourn as it thinks fit.
b) Q uestions arising  at any m eeting o f  a com m ittee shall be determ ined by a 

m ajority  o f  votes o f  the m em bers present, and in case o f  an equality  o f  
votes, the C hairperson shall have a second or casting  vote.

141. A cts o f  Board or C om m ittee  
shall he valid notw ithstanding  

defect in appointm ent.

Subject to the provisions o f  the Act. all acts done by any m eeting o f  the Board 
or by a C om m ittee o f  the Board, o r by any person acting  as a D irector shall 
notw ithstanding that it shall afterw ards be discovered that there w as som e 
defect in the appointm ent o f  such D irector or persons acting  as aforesaid, or 
that they or any o f  them  w ere d isqualified or had vacated office or that the 
appointm ent o f  any o f  them  had been term inated by virtue o f  any provisions 
contained in the A ct o r in these A rticles, be as valid as if  every such person 
had been duly appointed, and w as qualified  to be a Director.

R E T IR E M E N T  A N D  R O T A T IO N  O F D IR EC T O R S
142. Pow er to fill casual vacancy Subject to the provisions o f  Section 161 o f  the A ct, i f  the office o f  any 

D irector appointed by the  C om pany in G eneral M eeting vacated before his 
term  o f  office will expire in the norm al course, the resulting casual vacancy 
m ay in default o f  and subject to any regulation  in the A rticles o f  the C om pany 
be filled by the Board o f  D irectors at the m eeting  o f  the Board and the 
D irector so appointed shall hold office only up to the date up to w hich the 
D irector in w hose place he is appointed w ould have held office if  had not 
been vacated as aforesaid.
PO W E R S O F  T H E  BO A R D

143. Pow ers o f  the Board The business o f  the C om pany shall be m anaged by the Board w ho may 
exercise all such pow ers o f  the C om pany and do all such acts and things as 
may be necessary, unless o therw ise restricted  by the A ct. o r by any o ther law 
or by the M em orandum  or by the A rticles required to be exercised by the 
C om pany in G eneral M eeting. H ow ever no regulation  m ade by the C om pany 
in G eneral M eeting shall invalidate any prior act o f  the Board w hich would 
have been valid i f  that regulation had not been m ade.

144. C ertain  pow ers o f  the Board W ithout prejudice to the general pow ers conferred  by the A rticles and so as 
not in any w ay to  lim it o r restrict these pow ers, and w ithout prejud ice to the 
other pow ers conferred by these A rticles, but subject to the restrictions 
contained in Ihe A rticles, it is hereby, declared that the D irectors shall have 
the follow ing pow ers, that is to say

T o acqu ire any property , 
rights etc.

(1) Subject to the provisions o f  the A ct, to purchase o r o therw ise acquire 
any lands, buildings, m achinery, prem ises, property, effects, assets,



A rticle
No.

A rticles Particulars

rights, creditors, royalties, business and goodw ill o f  any person firm or 
com pany carrying on the business w hich this C om pany is authorised to 
carry on, in any part o f  India,

T o lake 011 Lease. (2) Subject to the provisions o f  the A ct to purchase , take on lease for any 
term  or term s o f  years, o r o therw ise acquire any land or lands, with or 
w ithout bu ild ings and out-houses thereon, situate in any part o f  India, 
at such conditions as the D irectors may think lit, and in any such 
purchase, lease or acquisition to accept such title as the D irectors may 
believe, or m ay be advised to be reasonably satisfy.

To erect & construct. (3) lo  erect and construct, on the said land o r lands, buildings, houses, 
w arehouses and sheds and to alter, extend and im prove the sam e, to let 
o r lease the p roperty  o f  the com pany, in part or in w hole for such rent 
and subject to such conditions, as m ay be thought advisable; to  sell 
such portions o f  the land or buildings o f  the Com pany as m ay not be 
required for the com pany; to m ortgage the w hole or any portion o f  the 
property o f  the com pany for the purposes o f  the Com pany; to sell all or 
any portion o f  the m achinery or stores belonging to the Com pany.

T o pay for  property. (4) A t their discretion and subject to the provisions o f  the Act, the 
D irectors may pay property rights o r priv ileges acquired by, o r services 
rendered to the Com pany, either w holly or partially  in cash o r in 
shares, bonds, debentures or o ther securities o f  the Com pany, and any 
such share may be issued either as fully paid up or with such am ount 
credited as paid  up thereon as m ay be agreed upon; and any such 
bonds, debentures o r other securities m ay be either specifically  charged 
upon all o r any part o f  the property o f  the C om pany and its uncalled 
capital or not so charged.

T o insure properties o f  the 
C om pany.

(5) To insure and keep insured against loss or dam age by fire o r otherw ise 
for such period and to such extent as they m ay think p roper all o r any 
part o f  the buildings, m achinery, goods, stores, produce and other 
m oveable property o f  the C om pany either separately  or co-jointiy; also 
to insure all o r any portion o f  the goods, produce, m achinery and other 
artic les im ported o r exported by the C om pany and to sell, assign, 
surrender o r discontinue any policies o f  assurance effected in 
pursuance o f  this power.

T o open Bank accounts. (6) T o  open accounts w ith any Bank or Bankers and to pay m oney into and 
draw  m oney from  any such account from tim e to tim e as the Directors 
may think fit.

To secure contracts by w ay o f  
m ortgage.

(7) T o  secure the fulfillm ent o f  any contracts or engagem ent entered  into 
by the C om pany by m ortgage or charge 011 all or any o f  the property o f  
the C om pany including its w hole o r part o f  its undertaking as a going 
concern and its uncalled capital for the tim e being  or in such m anner as 
they think fit.

To accept su rren der o f  shares. (8) To accept from any m em ber, so lar as may be perm issib le by law, a 
surrender o f  the shares or any part thereof, on such term s and 
conditions as shall be agreed upon.

T o appoint trustees for the 
C om pany.

(9) T o appoint any person to accept and ho ld  in trust, fo r the Com pany 
property belonging to the Com pany, or in w hich it is interested or for 
any o ther purposes and to execute and to do all such deeds and things 
as m ay be required in relation to any such trust, and to provide for the 
rem uneration o f  such trustee o r trustees.

To conduct legal proceedings. (10) To institute, conduct, defend, com pound or abandon any legal 
proceeding by or against the C om pany or its O fficer, or otherw ise 
concerning the affairs and also to com pound and allow  tim e for 
paym ent o r satisfaction o f  any debts, due, and o f  any claim s or 
dem ands by or against the C om pany and to refer any difference to 
arbitration, e ither according to Indian or Foreign law  and either in India 
o r abroad and observe and perform  or challenge any aw ard thereon.

B ankruptcy & Insolvency ( I I )  T o act on b ehalf o f  the C om pany in all m atters relating  to bankruptcy 
insolvency.

To issue receipts & give 
discharge.

(12) T o m ake and give receipts, release and give discharge for m oneys 
payable to the C om pany and for the claim s and dem ands o f  the 
Com pany,

To invest and deal w ith m oney  
o f the C om pany.

(13) Subject to the provisions o f  the Act, and these A rticles to invest and 
deal with any m oneys o f  the  C om pany no t im m ediately  requ ired  for the 
purpose thereof, upon such authority  (not being  the shares o f  this 
Com pany) o r w ithout security  and in such m anner as they m ay think lit
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and from tim e to time to vary o r realise such investm ents. Save as 
provided in Section 187 o f  the Act. all investm ents shall be m ade and 
held in the C om pany’s ow n nam e.

To give Security by w ay o f  
indem nity.

(14) To execute in the nam e and on b ehalf o f  the C om pany in favour o f  any 
D irector or o ther person w ho m ay incur o r be about to incur any 
personal liability w hether as principal or as surety, for the benefit o f  the 
C om pany, such m ortgage o f  the C om pany’s  property (present or 
future) as they th ink  fit, and any such m ortgage m ay contain a  pow er o f
sale and o ther pow ers, provisions, covenants and agreem ents as shall 
be agreed upon;

T o determ ine sign ing powers. (15) To determ ine from  tim e to tim e persons w ho shall be entitled to sign on 
C om pany’s behalf, bills, notes, receipts, acceptances, endorsem ents, 
cheques, dividend w arrants, releases, contracts and docum ents and to 
give the necessary  authority  for such purpose, w hether by way o f  a 
resolution o f  the Board o r by way o f  a pow er o f  attorney or otherw  ise.

C om m ission  or share in 
profits.

(16) To give to any D irector, O fficer, or o ther persons em ployed by the 
Com pany, a com m ission on the profits o f  any particular business or 
transaction, or a share in the general profits o f  the com pany; and such 
com m ission or share o f  profits shall be treated as part o f  the w orking 
expenses o f  the Com pany.

Bonus etc. to em ployees. (17) T o give, aw'ard or allow  any bonus, pension, gratuity  or com pensation 
to any em ployee o f  the C om pany, o r his w idow , children, dependents, 
that may appear ju s t or proper, w hether such em ployee, his w idow , 
children or dependents have o r have not a legal claim  on the Com pany.

T ransfer to R eserve F unds. (18) To set aside out o f  the profits o f  the C om pany such sum s as they may 
th ink  p roper for depreciation or the depreciation funds o r to insurance 
fund or to an export fund, o r  to a Reserve Fund, o r  S inking Fund or any 
special fund to m eet contingencies or repay debentures o r debenture- 
stock or for equalizing  dividends or for repairing , im proving, extending 
and m aintaining any o f  the properties o f  the C om pany and for such 
other purposes (including the purpose referred to  in the preceding 
clause) as the B oard may, in the absolute d iscretion  think conducive to 
the interests o f  the C om pany, and subject to Section 179 o f  the Act, to 
invest the several sum s so  set aside or so m uch thereo f as may be 
required to be invested, upon such investm ents (o ther than shares o f  
this Com pany) as they may think fit and from tim e to tim e deal with 
and vary such investm ents and d ispose o f  and apply and extend all or 
any part thereo f for the benefit o f  the C om pany notw ithstanding the 
m atters to w hich the Board apply o r upon w hich the capital m oneys o f  
the C om pany m ight rightly be applied o r expended and divide the 
reserve fund into such special funds as the Board m ay think lit; with 
full pow ers to transfer the w hole or any portion o f  a reserve fund or 
division o f  a  reserve fund to  another fund and w ith the full pow er to 
em ploy the assets constituting all or any o f  the above funds, including 
the depredation fund, in the business o f  the com pany or in the purchase 
o r repaym ent o f  debentures o r debenture-stocks and w ithout being 
bound to keep the sam e separate from  the o ther assets and w ithout 
being bound to pay in terest on the sam e w ith the pow er to the Board at 
their discretion to pay or allow  to the credit o f  such funds, interest at 
such rate as the B oard  m ay th ink  proper.

T o appoint and rem ove  
officers and other em ployees.

(19) To appoint, and at their discretion rem ove o r suspend such general 
m anager, m anagers, secretaries, assistants, supervisors, scientists, 
technicians, engineers, consultants, legal, m edical o r econom ic 
advisers, research w orkers, labourers, clerks, agents and servants, for 
perm anent, tem porary or special services as they m ay from tim e to time 
think fit, and to determ ine their pow ers and duties and to fix their 
salaries or em olum ents o r rem uneration and to  requ ire  security  in such 
instances and for such am ounts they  m ay think lit and also from tim e to 
tim e to provide for the m anagem ent and transaction  o f  the affairs o f  the 
C om pany in any specified  locality in India o r elsew here in such 
m anner as they think fit and the provisions contained in the next 
follow ing clauses shall be w ithout prejudice to the general powers 
conferred  by this clause.

To app oint A ttorneys. (20) A t any tim e and from  tim e to tim e by pow er o f  attorney under the seal 
o f  the Com pany, to appoint any person or persons to be the A ttorney or 
attorneys o f  the Com pany, for such purposes and with such powers.
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authorities and d iscretions (not exceeding those vested in o r  exercisable 
by the B oard under these p resents and excluding the pow er to m ake 
calls and excluding also except in their lim its authorised by the Board 
the pow er to m ake loans and borrow  m oneys) and for such period and 
subject to such conditions as the Board m ay from  tim e to tim e think fit, 
and  such appointm ents m ay ( i f  the Board think lit) be made in favour 
o f  the m em bers or any o f  the m em bers o f  any  local Board established 
as aforesaid  o r in favour o f  any C om pany, o r the shareholders, 
directors, nom inees o r m anager o f  any C om pany or firm or otherw ise 
in favour o f  any fluctuating body o f  persons w hether nom inated 
directly  o r indirectly by the B oard  and any such pow ers o f  attorney 
m ay contain such pow ers for the protection o r convenience for dealing 
with such A ttorneys as the Board may think fit, and may contain 
pow ers enabling any such delegated  A ttorneys as aforesaid to sub­
delegate all o r any o f  the pow ers, authorities and discretion for the time 
being vested in them .

To enter into contracts. (21) Subject to Sections 188 o f  the A ct, for or in relation to any o f  the 
m atters aforesaid or o therw ise for the purpose o f  the C om pany to  enter 
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 
nam e and on b eh a lf o f  the C om pany as they m ay consider expedient.

T o m ake rules. (22) From tim e to tim e to m ake, vary  and repeal rules for the regulations o f  
the business o f  the C om pany its O fficers and em ployees.

To cffect contracts etc. (23) T o  effect, m ake and en ter into on b e h a lf  o f  the C om pany all 
transactions, agreem ents and o ther contracts w ithin the scope o f  the 
business o f  the Com pany.

T o apply & obtain  concessions 
licenses etc.

(24) To apply for, prom ote and obtain any act, charter, privilege, 
concession, license, authorization, i f  any, G overnm ent, State or 
m unicipality , provisional o rder or license o f  any authority  for enabling 
the C om pany to carry any o f  this objects into effect, or for extending 
and any o f  the pow ers o f  the C om pany or for effecting  any 
m odification o f  the C om pany’s constitution, o r for any o ther purpose, 
w hich m ay seem  expedient and to oppose any proceedings or 
applications w hich m ay seem  calculated, d irectly  or indirectly to 
prejudice the C om pany’s interests.

T o pay com m issions or 
interest.

(25) To pay and charge to the capital account o f  the C om pany any 
com m ission or interest law fully payable there out under the provisions 
o f  Sections 40 o f  the Act and o f  the provisions contained in these 
presents.

T o redeem  preference shares. (26) To redeem  preference shares.
T o assist charitab le or 
benevolent institutions.

(27) To subscribe, incur expenditure or otherw ise to assist or to guarantee 
m oney to charitable, benevolent, religious, scientific, national or any 
o ther institutions o r subjects w hich shall have any m oral or o ther claim  
to support o r aid by the C om pany, either by reason o f  locality or 
operation o r o f  public and general utility or otherw ise.

(28) To pay the cost, charges and expenses prelim inary and incidental to the 
prom otion, form ation, establishm ent and registration o f  the C om pany.

(29) To pay and charge to the capital account o f  the C om pany any 
com m ission or interest law fully payable thereon under the provisions 
o f  Sections 40 o f  the Act.

(30) To provide for the w elfare o f  D irectors o r ex-D irectors or em ployees or 
ex-em ployees o f  the C om pany and their w ives, w idow s and fam ilies or 
the dependents o r connections o f  such persons, by building or 
contributing to the building o f  houses, dw elling  o r chaw ls, or by grants 
o f  m oneys, pension, gratu ities, allow ances, bonus o r o ther paym ents, or 
by creating and from tim e to tim e subscrib ing  or contributing, to 
provide o ther associations, institutions, funds o r trusts and by providing 
or subscribing or contributing tow ards place o f  instruction and 
recreation, hospitals and dispensaries, m edical and o ther attendance 
and other assistance as the Board shall th ink  fit and subject to the 
provision o f  Section 181 o f  the Act, to subscribe o r contribute or 
o therw ise to assist or to guarantee m oney to  charitable, benevolent, 
religious, scientific, national or o ther institutions o r object w hich shall 
have any m oral or other claim  to support or aid by the Com pany, either 
by reason o f  locality o f  operation, o r o f  the public and general utility or 
otherw ise.
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(31) To purchase o r o therw ise acquire or obtain license for the use o f  and to 
sell, exchange or grant license for the use o f  any trade m ark, patent, 
invention or technical know -how .

(32) To sell from tim e to tim e any A rticles, m aterials, m achinery, plants, 
stores and o ther A rticles and th ing  belonging to the  C om pany as the 
Board  may th ink  proper and to m anufacture, prepare and sell w aste and 
by-products.

(33) From tim e to tim e to extend the business and undertaking o f  the 
C om pany by adding, altering or enlarging all or any o f  the buildings, 
factories, w orkshops, prem ises, plant and m achinery, for the tim e being 
the property o f  o r in the possession o f  the C om pany, or by erecting new 
or additional buildings, and to expend such sum  o f  m oney for the 
purpose aforesaid or any o f  them  as they be thought necessary or 
expedient.

(34) To undertake on b eh a lf o f  the C om pany any paym ent o f  rents and the 
perform ance o f  the covenants, conditions and agreem ents contained in 
or reserved by any lease that m ay be granted or assigned to or 
otherw ise acquired by the C om pany and to purchase the reversion or 
reversions, and otherw ise to acquire On free hold sam ple o f  all or any 
o f  the lands o f  the C om pany for the tim e being held under lease or for 
an estate less than freehold estate.

(35) To im prove, m anage, develop, exchange, lease, sell, resell and re­
purchase, dispose off, deal or o therw ise turn to account, any property 
(m ovable or im m ovable) or any rights or privileges belonging to or at 
the disposal o f  the C om pany or in w hich the C om pany is interested.

(36) To let. sell or o therw ise dispose o f  subject to the provisions o f  Section 
180 o f  the A ct and o f  the other A rticles any property o f  the Com pany, 
either absolutely o r conditionally  and in such m anner and upon such 
term s and conditions in all respects as it th inks fit and to  accept 
paym ent in satisfaction fo r the sam e in cash o r o therw ise as it 
th inks fit.

(37) G enerally subject to the provisions o f  the A ct and these A rticles, to 
delegate the pow ers/authorities and d iscretions vested in the Directors 
to any person(s), firm , com pany or fluctuating  body o f  persons as 
aforesaid.

(38) T o com ply w ith the requirem ents o f  any local law  w hich in their 
opinion it shall in the interest o f  the C om pany be necessary or 
expedient to com ply with.

M A N A G IN G  A N D  W H O L E -T IM E  D IR E C T O R S
145. Pow ers to appoint M anaging/ 

W hole-tim e Directors.
a) Subject to the provisions o f  the A ct and o f  these A rticles, the D irectors 

m ay from  tim e to tim e in Board M eetings appoint one o r m ore o f  their 
body to be a M anaging D irector or M anaging D irectors or w hole-tim e 
D irector or w hole-tim e D irectors o f  the Com pany for such term not 
exceeding five years at a tim e as they may think fit to m anage the affairs 
and business o f  the Com pany, and m ay from  tim e to tim e (subject to the 
provisions o f  any contract betw een him  or them  and the C om pany) 
rem ove or dism iss him  or them  from  office and appoint another o r others 
in h is o r their place or places.

b) T he M anaging D irector or M anaging D irectors o r w hole-tim e D irector or 
w hole-tim e D irectors so appointed shall be liable to retire by rotation. A 
M anaging D irector o r W hole-tim e D irector w ho is appointed as Director 
im m ediately on the retirem ent by rotation shall continue to hold his 
office as M anaging D irector o r W hole-tim e D irector and such re­
appointm ent as such D irector shall not be deem ed to constitu te a break in 
his appointm ent as M anaging D irector or W hole-tim e Director.

146. R em uneration o f  M anaging or 
W hole-tim e Director.

The rem uneration o f  a M anaging D irector or a W hole-tim e D irector (subject 
to the provisions o f  the A ct and o f  these A rticles and o f  any contract between 
him  and the Com pany) shall from tim e to tim e be fixed by the D irectors, and 
m ay be, by w ay o f  fixed salary, o r com m ission on profits o f  the Com pany, or 
by participation in any such profits, or by any, or all o f  these modes.

147. Pow ers and duties o f  
M anaging D irector or W hole­

tim e Director.

(1) Subject to control, direction and supervision o f  the Board o f  Directors, 
the day-today m anagem ent o f  the com pany will be in the hands o f  the 
M anaging D irector or W hole-tim e D irector appointed in accordance 
with regulations o f  these A rticles o f  A ssociation with pow ers to the 
D irectors to distribute such day-to-day m anagem ent functions am ong 
such D irectors and in any m anner as m ay be d irected  by the Board.
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(2) The D irectors m ay from  tim e to tim e en trust to and confer upon the 
M anaging D irector o r W hole-tim e D irector for the tim e being save as 
prohibited in the A ct, such o f  the pow ers exercisable under these 
presents by the D irectors as they may think fit, and m ay confer such 
objects and purposes, and upon such term s and conditions, and with 
such restrictions as they th ink  expedient; and they m ay subject to the 
provisions o f  the A ct and these A rticles confer such pow ers, either 
collaterally  w ith o r to the exclusion of, and in substitution for, all or 
any o f  the pow ers o f  the D irectors in that behalf, and m ay from  tim e to 
tim e revoke, w ithdraw , alter o r vary all or any such pow ers.

(3) The C om pany’s G eneral M eeting m ay also from  tim e to tim e appoint 
any M anaging D irector or M anaging D irectors or W hole-tim e Director 
o r W hole-tim e D irectors o f  the C om pany and m ay exercise all the 
pow ers referred to in these Articles.

(4) T he M anaging D irector shall be entitled to  sub-delegate (w ith the 
sanction o f  the D irectors w here necessary) all or any o f  the pow ers, 
authorities and d iscretions for the tim e being vested in him  in particular 
from  tim e to tim e by the appointm ent o f  any attorney or attorneys for 
the m anagem ent and transaction o f  the affairs o f  the C om pany in any 
specified locality in such m anner as they may think fit.

(5) N otw ithstanding anything contained in these A rticles, the M anaging 
D irector is expressly allow ed generally  to w ork  for and contract with 
the C om pany and especially  to do the w ork  o f  M anaging D irector and 
also to do any w ork for the C om pany upon such term s and conditions 
and for such rem uneration (subject to the provisions o f  the A ct) as may 
from  tim e to tim e be agreed betw een him  and the D irectors o f  the 
Com pany.

C H IE F EX E C U T IV E  O FF IC E R , M A N A G E R , C O M PA N Y  SE C R E T A R Y  O R C H IE F FIN A N C IA L  O FFIC ER
148. Board to appoint C h ief  

E xecutive O fficer/ M anager/ 
C om pany Secretary / C h ief  

F inancial O fficer

a) Subject to the provisions o f  the A ct,—
i. A ch ie f  executive officer, m anager, com pany secre tary  or ch ief 

financial officer may be appointed  by the Board  for such term , at 
such rem uneration and upon such conditions as it m ay thinks fit; 
and any ch ie f  executive officer, m anager, com pany secretary  or 
ch ie f  financial officer so appointed m ay be rem oved by m eans o f  a 
resolution o f  the Board;

ii. A director m ay be appointed  as ch ie f  executive officer, m anager, 
com pany secretary or c h ie f  financial officer.

b) A provision o f  the A ct or these regulations requiring o r authorising a 
thing to be done by or to a d irector and c h ie f  executive officer, m anager, 
com pany secretary o r ch ie f  financial o fficer shall not be satisfied by its 
being done by or to the sam e person acting  both as d irector and as, o r in 
place of, ch ie f executive officer, m anager, com pany secretary or ch ief 
financial officer.

T H E  SEA L
149. T he seal, its custody and use. (a) T he Board shall provide a Com m on Seal fo r the purposes o f  the 

C om pany, and shall have pow er from tim e to tim e to destroy the same 
and substitute a new Seal in lieu thereof, and the Board shall provide 
for the safe custody o f  the Seal for the tim e being, and the Seal shall 
never be used excep t by the authority  o f  the B oard or a Com m ittee o f  
the Board previously given.

(b) T he C om pany shall also be at liberty to have an O fficial Seal in 
accordance w ith o f  the Act, for use in any territory, d istrict o r place 
outside India.

150. D eeds how executed. T he seal o f  the com pany shall not be affixed to any instrum ent excep t by the 
authority  o f  a resolution o f  the B oard o r o f  a com m ittee o f  the Board 
authorized by it in that behalf, and except in the presence o f  at least two 
directors and o f  the secretary or such o ther person as the Board m ay appoint 
for the purpose; and those two directors and the secretary o r other person 
aforesaid shall sign every instrum ent to w hich the seal o f  the com pany is so 
affixed in their presence.

D IV ID EN D  A M ) RESE R V ES
151. D ivision o f  profits. (1) Subject to the rights o f  persons, i f  any, entitled to shares w ith special 

rights as to dividends, all d ividends shall be declared and paid 
according to the am ounts paid or credited as paid on the shares in 
respect w hereo f the dividend is paid, but i f  and so long as nothing is 
paid upon any o f  the shares in the Com pany, dividends m ay be
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declared and paid according to the am ounts o f  the shares.
(2) N o am ount paid or credited as paid on a share in advance o f  calls shall 

be treated for the purposes o f  this regulation as paid on the share.
(3) All dividends shall be apportioned and paid proportionately to the 

am ounts paid or credited as paid on the shares during any portion or 
portions o f  the period in respect o f  w hich the d iv idend is paid; but if 
any share is issued on term s providing  that it shall rank for dividend as 
from a particular date such share shall rank for dividend accordingly.

152. The com pany in G eneral 
M eeting m ay declare  

D ividends.

The C om pany in G eneral M eeting m ay declare dividends, to be paid  to 
m em bers according to their respective rights and interests in the profits and 
m ay fix the tim e for paym ent and the C om pany shall com ply with the 
provisions o f  Section 127 o f  the A ct, but no div idends shall exceed the 
am ount recom m ended by the B oard o f  D irectors, but the C om pany may 
declare a sm aller dividend in general m eeting.

153. T ransfer  to reserves a) The Board m ay, before recom m ending any div idend, set aside out o f  the 
profits o f  the com pany such sum s as it thinks fit as a reserve or reserves 
w hich shall, at the discretion o f  the Board, be applicable for any purpose 
to w hich the profits o f  the com pany m ay be p roperly  applied, including 
provision for m eeting  contingencies or for equalizing  dividends; and 
pending such application, m ay, at the like discretion, either be em ployed 
in the business o f  the com pany or be invested in such investm ents (other 
than shares o f  the com pany) as the Board m ay, from  time to tim e, thinks 
fit.

b) T he Board m ay also carry forw ard any profits w hich it m ay consider 
necessary not to divide, w ithout setting  them  aside as a reserve.

154. Interim  Dividend. Subject to the provisions o f  section 123, the Board m ay from tim e to tim e pay 
to the m em bers such interim  div idends as appear to it to be ju stified  by the 
profits o f  the com pany.

155. D ebts m ay be deducted. The D irectors m ay retain any div idends on w hich the C om pany has a lien and 
m ay apply the sam e in o r tow ards the satisfaction o f  the debts, liabilities or 
engagem ents in respect o f  which the lien exists.

156. C apital paid up in advance not 
to earn dividend.

N o am ount paid or credited as paid on a share in advance o f  calls shall be 
treated for the purposes o f  this articles as paid on the share.

157. D ividends in proportion to 
am ount paid-up.

All div idends shall be apportioned and paid proportionately to  the am ounts 
paid o r credited as paid on the shares during any portion or portions o f  the 
period in respect o f  w hich the dividend is paid but i f  any share is issued on 
term s providing that it shall rank for dividends as from  a particu lar date such 
share shall rank for dividend accordingly.

158. R etention o f  d iv idends until 
com pletion o f  transfer under  

A r tic le s .

The Board o f  D irectors m ay retain the dividend payable upon shares in 
respect o f  w hich any person under A rticles has becom e entitled to be a 
m em ber, o r any person  under that A rticle is en titled  to transfer, until such 
person becom es a m em ber, in respect o f  such shares o r shall duly transfer the 
same.

159. N o M em b er to receive 
dividend w h ilst indebted to the  
com pany and the C om p any’s 

right o f  reim bursem ent 
thereof.

N o m em ber shall be entitled to receive paym ent o f  any interest or dividend or 
bonus in respect o f  his share or shares, w hilst any m oney m ay be due or 
ow ing from  him  to the C om pany in respect o f  such share o r shares (or 
otherw ise how ever, either alone or jo in tly  with any o ther person or persons) 
and the Board o f  D irectors may deduct from the interest o r dividend payable 
to any m em ber all such sum s o f  m oney so due from him  to the Com pany.

160. Effect o f  transfer o f  shares. A transfer o f  shares does not pass the right to any d ividend declared thereon 
before the registration o f  the transfer.

161. D ividend to jo int holders. A ny one o f  several persons w ho are registered as jo in t holders o f  any share 
may give effectual receipts for all d ividends o r bonus and paym ents on 
account o f  dividends in respect o f  such share.

162. D ividends how rem itted. a) A ny dividend, interest or o ther m onies payable in cash in respect o f  
shares may be paid by cheque o r w arrant sent through the post directed 
to the registered address o f  the holder or, in the case o f  jo in t holders, to 
the registered address o f  that one o f  the jo in t holders who is first named 
on the reg ister o f  m em bers, o r  to such person and to such address as the 
holder o r jo in t holders m ay in w riting  direct.

b) Every such cheque or w arrant shall be m ade payable to the order o f  the 
person to w hom  it is sent.

163. N otice o f  d ividend. N otice o f  any d ividend that m ay have been declared  shall be given to the 
persons entitled to share therein in the m anner m entioned in the Act.

164. No interest on D ividends. N o unclaim ed dividend shall be forfeited before the claim  becom es barred by 
law and no unpaid dividend shall bear interest as against the C om pany.
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C A PIT A L IZA T IO N
165. C apita lization . (1) The C om pany in G eneral M eeting m ay, upon the recom m endation o f  

the Board, resolve:
(a) that it is desirable to capitalize any part o f  the am ount for the time 

being standing to the credit o f  any o f  the C om pany’s reserve accounts, 
or to the credit o f  the P rofit and Loss account, o r o therw ise available 
for distribution; and

(b) that such sum  be accordingly set free for distribution in the m anner 
specified in clause (2 ) am ongst the m em bers w ho would have been 
entitled thereto, i f  distributed by w ay o f  d ividend and in the same 
proportions.

(2 ) ITie sum s aforesaid shall not be paid  in cash but shall be applied 
subject to the provisions contained in clause (3) either in o r tow ards:

(i) paying up any am ounts for the tim e being unpaid on any shares held by 
such m em bers respectively;

(ii) paying up in full, unissued shares o f  the C om pany to be allo tted  and 
distributed, credited as fully paid  up, to and am ongst such m em bers in 
the proportions aforesaid; or

(iii) partly  in the w ay specified in sub-clause (i) and partly  in that specified 
in sub-clause (ii).

(3) A Securities Prem ium  A ccount and C apital R edem ption Reserve 
A ccount m ay, for the purposes o f  this regulation, only be applied in the 
paying up o f  unissued shares to be issued to m em bers o f  the C om pany 
and fully paid bonus shares.

(4) The Board shall give effect to the resolution passed by the C om pany in 
pursuance o f  this regulation.

166. Fractional C ertificates. (1) W henever such a resolution as aforesaid shall have been passed, the 
B oard shall —

(a) m ake all appropriations and applications o f  the undivided profits 
resolved to be capitalized thereby and all a llo tm ents and issues o f  fully 
paid shares, i f  any, and

(b) generally  to do all acts and things required to give effect thereto.
(2) The Board shall have full pow er -
(a) to m ake such provision, by the issue o f  fractional certificates or by 

paym ent in cash or otherw ise as it thinks fit, in case o f  shares becom ing 
distributable in fractions; and also

(b) to au thorise any person to enter, on b eh a lf o f  all the m em bers entitled 
thereto, into an agreem ent with the C om pany providing for the 
allotm ent to them  respectively, credited as fully paid up, o f  any further 
shares to w hich they may be entitled  upon such capitalization, or (as 
the case m ay require) for the paym ent by the C om pany on their behalf, 
by the application thereto o f  their respective proportions, o f  the profits 
resolved to be capitalized, o f  the am ounts or any part o f  the am ounts 
rem aining unpaid on their ex isting  shares.

(3) A ny agreem ent m ade under such authority  shall be  effective and 
binding on all such m em bers.

(4) T hat for the purpose o f  g iv ing  effect to any resolution, under the 
preceding paragraph o f  th is A rticle, the D irectors m ay give such 
directions as may be necessary  and settle any questions o r difficulties 
that m ay arise in regard to any issue including distribution o f  new 
equity  shares and fractional certificates as they think fit.

167. Inspection o f  [Vlinutes Books of  
G eneral M eetings.

(1) The books containing the m inutes o f  the proceedings o f  any General 
M eetings o f  the C om pany shall be open to inspection o f  m em bers 
w ithout charge on such days and during  such business hours as may 
consistently  w ith the provisions o f  Section 119 o f  the A ct be 
determ ined by the C om pany in G eneral M eeting and the m em bers will 
also be entitled to be furnished w ith copies thereo f on paym ent o f  
regulated charges.

(2) A ny m em ber o f  the C om pany shall be entitled to be furnished within 
seven days after he has m ade a request in that b eh a lf to the Com pany 
w ith a copy o f  any m inutes referred to in sub-clause ( 1 ) hereo f on 
paym ent o f  Rs. 10 per page o r any part thereof.

168. Inspection o f  A ccounts a) The Board  shall from  tim e to tim e determ ine w hether and to w hat extent 
and a t w hat tim es and p laces and under w hat conditions o r regulations, 
the accounts and books o f  the com pany, o r any o f  them , shall be open to
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the inspection o f  m em bers not being directors, 
b) N o m em ber (not being  a director) shall have any right o f  inspecting any 

account or book or docum ent o f  the com pany except as conferred by law  
or authorised by the Board o r by the comDanv in eeneral meetinp.

FO R EIG N  R E G IST E R
169. Foreign Register. The C om pany m ay exercise the pow ers conferred on it by the provisions o f  

the A ct w ith regard to the keeping o f  Foreign R egister o f  its M em bers or 
D ebenture holders, and the Board m ay, subject to the provisions o f  the Act. 
m ake and vary such regulations as it m ay think fit in regard to the keeping o f  
any such Registers.

D O C U M E N T S A N D  SER V IC E O F N O TICES
170. Signing o f  docum ents & 

notices to be served or given.
Any docum ent or notice to be served o r given by the C om pany be signed by a 
D irector or such person duly authorised by the B oard for such purpose and the 
signature may be w ritten or printed or lithographed.

171. A uthentication  o f docum ents  
and proceedings.

Save as o therw ise expressly provided in the A ct, a docum ent or proceeding 
requiring authentication by the com pany m ay be signed by a D irector, the 
M anager, o r Secretary o r other A uthorised O fficer o f  the C om pany and need 
not be under the C om m on Seal o f  the Com panv.

W IN D IN G  UP
172. Subject to the provisions o f  C hap te r XX o f  the A ct and rules made 

thereunder—
(i) I f  the com pany shall be w ound up, the liquidator m ay, w ith the sanction o f 
a  special resolution o f  the com pany and any o ther sanction required by the 
A ct, divide am ongst the m em bers, in specie  or kind, the w hole or any part o f  
the assets o f  the com pany, w hether they shall consist o f  property o f  die same 
kind or not.
(ii) For the purpose aforesaid, the liquidator m ay set such value as he deem s 
fair upon any property to be divided as aforesaid and m ay determ ine how  such 
division shall be carried out as betw een the m em bers or d ifferent classes o f  
m em bers.
(iii) I he liquidator m ay, w ith the like sanction, vest the w hole o r any part o f  
such assets in trustees upon such trusts for the benefit o f  the contributories if 
he considers necessary, but so that no m em ber shall be com pelled to accept 
any shares or other securities w hereon there is any liability.

IN D E M N ITY
173. D irectors’ and others right to 

indem nity.
Subject to provisions o f  the Act, every D irector, or O fficer or Servant o f  the 
C om pany or any person (w hether an O fficer o f  the C om pany or not) 
em ployed by the C om pany as A uditor, shall be indem nified by the Com pany 
against and it shall be the duty o f  the D irectors to pay, ou t o f  the funds o f  the 
Com pany, all costs, charges, losses and dam ages w hich  any such person may 
incur or becom e liable to, by reason o f  any con tract entered into or act or 
thing done, concurred in o r om itted to  be done by him  in any way in o r about 
the execution  or discharge o f  his duties o r supposed duties (except such if  any 
as he shall incur or sustain through or by his ow n wrongful act neglect or 
default) including expenses, and in particu lar and so as not to lim it the 
generality  o f  the foregoing provisions, against all liabilities incurred by him  as 
such D irector, O fficer or A uditor o r o ther o fficer o f  the C om pany in 
defending  any  proceedings w hether civil or crim inal in w hich ju d g m en t is 
given in h is favor, o r in w hich he is acquitted o r  in connection w ith any 
application under Section 463 o f  the  A ct on w hich re lie f  is granted to him by 
the Court.

174. N ot responsib le for acts o f  
others

Subject to the provisions o f  the A cl. no D irector, M anaging D irector o r other 
officer o f  the C om pany shall be liable for the acts, receipts, neglects or 
defaults ot any o ther D irectors or O fficer, or for jo in in g  in any receip t or other 
act for conform ity, or for any loss or expense happening to the Com pany 
through insufficiency or deficiency ol title to any property  acquired by order 
o f  the D irectors for o r on b ehalf o f  the C om pany or for the insufficiency or 
deficiency o f  any security  in o r upon w hich any o f  the m oneys o f  the 
C om pany shall be invested, or for any loss o r dam age arising  from  the 
bankruptcy, insolvency or tortuous act o f  any person, com pany or corporation, 
with w hom  any m oneys, securities or effects shall be entrusted or deposited, 
o r to r  any loss occasioned by any erro r o f  judgm ent o r oversight on his part, 
or for any o ther loss or dam age or m isfortune w hatever w hich shall happen in 
the execution o t the duties o f  his office or in relation thereto, unless the same 
happens through his ow n dishonesty.

SEC R E C Y
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