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MEMORANDUM OF ASSOCIATION

OF

GUJARAT LEASE FINANCING LIMITED

The name of the Company is “GUJARAT LEASE FINANCING UMITED”.
The Registered office of the Company will be situated in the State of Gujarat.
The objects for which the Company is established are;

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

To carry on leasing business, hire-purchase business, in any and atl ol its branches
in respect of movable and immovable property, including plant and machinery, land
and buildings, appliances, equipments, furniture and fixtures, computers and business
machines, electronics, electrical and mechanical instruments, vehicles of all kinds,
agricultural machinery, Aeroplanes, Launches, Boats-mechanical or otherwise, sewing
machines, musical instruments, household equipments, refrigeration and airconditioning
plant, equipments and commercial, industrial and the trading assets as the Company
may deem fit.

To carry on the business as an holding and invesiment company and to purchase or
otherwise acquire, underwrite, invest in, acquire, hoid trade or deal in immovable and
movable properties of all kinds in any part of the country and in particular lands,
buildings, hereditaments, objects of art and decoration, gems, jewellery, precious stones
and metals, mortgages, charges, annuities, shares, stocks, debentures, debenture stocks,
bonds, obligations, securities, concessions, options, product policies, book debts and
claims and any interests in immovable and movabie property and any claims against
such property or against any person or company and to vary all or any of the aforesaid
investments. ’

To provide, supply, maintain and operate for the benefit of any individual, firm, society,
trust, company, body corporate, corporations or Goveraments and any person facilities,
bureaus, privileges, institutions and services including recruitment services, marketing
services and to provide executive, supervisory and consultancy services particularly in
respect of finance, personnel, administration, accounts, planning, production and
research and development. :

To carry on the business of a finance company and to finance industrial enterprises
and to promote companies engaged in industrial, manufacturing and trading business.
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6.

10.

1.

12.

THE OBJECTS INCIDENTAL OR ANCILI.AliY TO THE ATTAINMENT OF MAIN

OBJECTS

To advance, deposit or lend money with or without securities, 1o such persons and
on such terms as may be expedient and 1o discount, buy, sell and deal wn bills, notes,
warrants, coupons and other negotiables on transferable securities or documents,

To carry on and. transact every kind of guarantee and counter gudrantee business and
to guarantee the pavment of money secured by or payable under or in respect of bonds,
debentures, debentures-stock, or contract, maortgages, charges, obligations and uther
securties of any company or any authority, Eupreme, municipal; local or otherwise
aor any persons ;whomsoe\{er whether incorpciratedéor not. '

To act as agents for the investment, loan, payment, transmission and collection of money,
and for the purchase, sale, improvemient, development and management of property
including business concerns and undertakings. '

To carry on the: business of:

() Providing or making available finance in the form of long or fmedium term loans,
equity participations. . : "

(i) Sponsoring and underwriting new issues of shares and securities,
(i) Guaranteeing loans from other investment sources.

To exercise and enforce all rights and powers conferred by or incidental to the ownership
of any such shares stock, obligations or other securities including without prejudice
to the generality of the foregoing alt such powers to vote or control as may be conferred
by virtue of the ‘holding by the Company of 'some special proportion of the issued
or normal amount therecf and to provide managerial and other executive, supervisory

and consultant services for or in relation to any company on such terms as rnay be
thought fit, '

To undertake and carry on and execute all kinds of financial, commercial operation
of the company which may be capable of being conveniently carried on in connection
with any of the abjects of the Company or calculated directly or ind irectly to enhance
the value of or facilitate the realisation of or render profitable any of the Company’s
property or rights. °

To furnish and prbvide deposits and guarantee funds required in relation to any tender

~or application for any contract, cancessions, decree, enactment, property or privilege

or in relation to carrying cut of any contract, concession, decree or enactment.

To aid any Company, Government central or:state- or any municipal or other body
corporate or association of individuals with capital, credit means of resources for the
prosecution of any waorks, undertakings, projects of enterprises.
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To subscribe for conditionally or unconditionally, to underwrite, issue on cOMMIssion

or otherwise, take, hold, deal in, to convert stock, chare and securities of all kinds
and to enter into partnership or into any arrangement for sharing profits union of interest,
reciprocal concessions, co-operation with any person or company and promote and
aid in promoting, constituting, forming or organising any company (Syndicate or
partnership of any kind) for the purpose of acquiring and underlaking any property
and liabilities of this company of advancing directly or indirectly, the obhjects thereof,

or for any other purpose which the Company may think expedient.

1o buy, sell, provide, contract, annuities for certain period, deterred and other wypes
of annuities and do the business connected therewith whether for cash or in exchange
of property or in lieu of any rights.

To act as trustee, professional trustee, debenture trustee and to accept the confidence
on trust with or without remuneration, compensation or profits.

To establish companies and associations for execution of undertaking works, projects
or enterprises of any description, whether of a private or public character and to acquire
and to dispose of shares and interest in such companies or associations, of in any
other company or association, or in the undertaking thereof.

To purchase or otherwise acquire, sell, dispose of, concerns and undertakings,
mortgages, charges, annuities for certain period or on deferred basis, patents, licences,
securities, concessions, options, policies, book debts and claims, any interest in real
or personal property and any claims against such property or against any person or
company.

To amalgamate, enter into partnership or into any arrangements for sharing profits or
\osses, union of interest, co-operation, joint ventures oF reciprocal concessions with
any person of company carrying on or engaged in or about to carry on or engage
in, or which can be carried on in conjunction therewith or which is capable of being
conducted so as directly or indirecily to benefit the Company and to give of accept
by way of considerations, for any of the acts or things aforesaid or property acquired,
any shares, debentures, debenture-stock, or securities that may be agreed upon and
to hold and retain, or seil, mortgage and deal with any shares, debentures, debenture-
stock or securities so received.

To guarantee the title so, or quite enjoyment of property either absolutely or subject
to any qualifications or conditions and to guarantee persons interested or about to
become interested in any property against any loss, actions, proceedings, claims of
demands in respect of any insufficiency of imperfection or beneficiary of title, in respect
of any encumberances, burden or outstanding rights.

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

To communicate with Chamber of Commerce and other mercantite and public bodies
throughout the world and to advise on, concert, promote and support measures for
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24,

25.

26.

27.

28.

29.

30.

the protection, advancement, growth of commerce arid industry and for protection and
weifare of persons engaged therein. : :

To guarantee the fidelity of persons filling or about to fill situations of trust or confidence,
and the due performance and discharge by such persons of all or any of the dutics
and obligations imposed on them by contract or utherwise.

To guarantee the due performance and discharge by receivers, liquidators, commuttees,
guardians, executors, administrators, trustees, attorneys, brokers and agents, of their
respective duties and obligations. - : ' : :

To guarantee persons filling or about to fill situatians of trust or confidence against
liabilities in connection thérewith and in particular against liabilities resilting from the
misconduct of any particular co-trustees, co-agent, sub-agent or other persons or from

~ the insufficiency, imperfection or deficiency of title of property or from any insufficiency,

imperfection or deficiency in any security or from any bankruptcy, insolvency, fraud
or tortious act on part of any other persons or from any error of judgement.or misfortune.

Generally to carry on ‘and transact every kind of guarantee and indemnity business
and to undertake obligations of every kind and description and also to undertake and
execute trusts of all kinds, which may be conveniently! undertaken or executed in
carrying on the main objects of the Company. -

To collect rents and d}ebts and to negotiate loans, to find investments and to issue
and pledge shares, stocks, debentures, debenture-stoc_ks or other securities.

To take or hold mortgages, liens and charges, to secure the payment of the purchase
price or any unpaid balance of the purchase price of any part of the Company’s property
of whatsoever kind, sald by the company or any money due to the Company from

the purchaser and othgrs._

To contract with lease holders, borrowers, lenders, arinuitants and other for the
establishment, accumulation, provisions and payment of sinking funds, renewal funds,
redemption funds and any other special funds and that either in congideration of a

lumpsum or of annual premium or otherwise and generally on such terms and conditions
as may be arranged. :

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

To vote upon or in respect of any shares, securities, bonds, notes, other evidence, interest
of applications of any Corporation, Trust, Association or concern whether or not affecting
the security or the apparent security of the TRUST: property or the purchase or sale
of lease of the assets of any such Corporation. Trust, Association or concern and 10
enter in to establish any voting. TRUSTS in respect of any shares, securities or property
and to appoint, remove and replace any voting TRUSTEE with spectfic power to the
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32.

33,

34,

35.

36.

i7z.

38.

39.

TRUSTEES to appoint themselves as voting TRUSTEES or with any depository thgreby,
and to give proxies or power of attorney with or without power for substituting or
for voting or acting on behalf of the Trustees as the owners of any such pioporty.

To tend money to, and guarantee the performance of the obligations of and the payment
of interest on any stock, shares and securities of any company, firm or person in any
case in which such loan or guarantee may be considered likely directly or indirectly
to further the objects of this company, and generally to give any guarantee whatsoever
which may be deemed likety directly or indirectly 10 bank henefit the Company ©Of
its Members.

To pay for any property, of business or services rendered of to be rendered or any
purchase in case or by bills of the Company, or by shares, ordinary, preferred or deferred,
either fuily or partly paid-up of by bonds, mortgages, debentures, debenture-stock of
other securities or acknowledgements of the Company or partly by one or more of
them or otherwise. ' '

To hold, administer, sell, realise, invest, dispose of and deal with the moneys and
property, both real and personal, and to carry on, sell, realise, dispose of and deal
with any business, comprised and included in any estate of which the Company is
executor or administrator or in any trust of which the Company is the Trustes,.or of
which the Company is administrator, OF in any trust of which the Company is trustee,
or administrator, receiver, liquidator or agent.

To make, deposits, enter into recognised bonds and otherwise give security for the
execution of the offices and performance of the duties or executors, administrators and
trustees, receivers, liquidators and agents.

To take such steps as may be necessary 10 give the Company the same rights and
privileges in any part of the world as are possessed by local companies of partnership
of a similar nature.

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

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

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

To promote co-operation, hold conferences, organise and participate in meetings,
maintain bureau, carry on correspondence, arrange discussions, symposiums and
debates, prepare statement, reports, and articles relating to any and a1l matters of interest
to trade, industry, business or public generally.




40.

41,

42,

43.

44,

45.

46,

47,

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

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

To form, manage, join or subscribe to any syndicate, pool or cartel.

Subject to the provisipns of the Companies Act, 1956 to distribute amcéng the members
in specie any property of the Company or any proceeds of sale or disposal of any
property of the Company in the event of winding up. '

local or otherwise or any person or company that may seem conducive t6 the Company's
objects or any of theém, ‘and to obtain from any such Government authority, person’
Or company any rights, privileges, charts, licences, and concessions which the Company
may think fit and desirable to obtain and to carry out, exercise and comply therewith,

To enter into any arréngernent with any Gavernment or authority supreme, municipal, -

To apply for, promote ;and obtain any act, charter,” order, regulation, privilege,
concessional licence or authorisation of any Government, State or municipality or any
authority or any corporation or any public body which  may be empowered to grant
for enabling the company to carry on its objects into effect or for extending any of
the powers of the Company or for affecting any modification of the Company’s
constitution or for any other purpose which may seem expedient, and to oppose any
bills, proceedings, applications which may seem calculated directly or indirectly to
prejudice the Company’s interest and to appropriate any of the Company’s shares,

debentures or other securities and assets to defray the necessary cost, charges and
expenses thereof. :

To apply for, purchas: . or otherwise acquire and protect and renew. in any part of
the world any patents, patent rights, brevets of invention, trademarks, designs, licences,
copyrights, concessions and the like conferring an exclusive or non-exclusive or’ limited
right to their use, or any secret or other information as 10 any of the invention which
Mmay seem capable of being used for any of the purposes of the Company or the
acquisition of which may seem calculated directly or indirectly to benefit the company
and to use, exercise, develop or grant licences in respect of or, otherwise, turn to account
the property right or information so acquired and to expend the money in experimenting
upon, testing or improving any such patents, inventions or rights.

To establish, provide, maintain, to conduct or otherwise subsidise, -assist research
laboratories and experimental workshops for scientific ‘and technical research and

experiments and to undertake and carry on the scientific and technical researches,—-— -7 -

experiments and tests of all kinds and to promote studies and research, both scientific
and technical investigations and inventions by providing, subsidising, endowing or
assisting laboratories, workshops, libraries, the remuneration of scientific or technical
professors or teachers and by providing for the award of scholarships, prizes and grant
to students or otherwise and generally to encourage, promote and reward studies,
researches, investigations, experiment, tests and inventions of any kind that may be
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48.

49,

50.

51.

52.

53.

54.

considered likely to assist any of the business which the Company is authorised to
carry on.

To make donations to such persons or institutions either of cash or any othef assets
as may,be though directly or indirectly conducive to any of Company’s objects or
otherwise and in particular to remunerate any person or corporation introducing business
to this Company and also to subscribe, contribute or otherwise assist or guarantee money
for charitable, scientific, religious or benevolent, national, public, cultural, educational

or other institutions or objects or for any exhibitions for any public, generat or other
objects. :

To establish and support or aid in the establishment and support of associations,
institutions, funds, trust, private or public for the benefit of its employees or ex-
. employees, shareholders, past shareholders, directors, ex-directors of the Company of
its predecessors in business and for persons having dealings with the Company of the
dependents, relatives or connections of such persons and in particular friendly or other
benefit societies and grant pensions, allowances, gratuities and bonuses either by way
of annual payment, or lumpsum and to make payment towards insurance and to form
and contribute to provident and other benefit funds for such persons and to provide
for the welfare of .shareholders, directors and ex-directors and employees and ex-
employees of the Company and the wives, widows and families or the dependents
or connections of such persons by building or contributing to the building of houses,
_dwellings or chawls or by grant of moneys, pensions, allowances, bonus or other
payments and to provide or subscribe or contribute towards places of instructions and

recreations, hospitals, dispensaries, holiday-homes, medical and other attendance and
other assistance as the Company shall think fit.

To refer or agree to refer any claims, demands, disputes or any other questions by
or against the Company or in which the Company is interested or concerned and whether
between the Company and the member or members of his or their representatives or
between the Company-and third parties to arbitration in India or any places outside
India, and to observe and perform awards made thereon and to do all- acts, deals,
matters and things to carey out or enforce the awards.

To pay all preliminary expenses of any company promoted by the Company or any
company in which the Company is or may contemplate being interested and preliminary

expenses may include all or any part of the costs and expenses of owners of any business
or property acquired by the Company. :

To enter into the business selling of all movable or immovable property of all kind.

To enter into joint sector arrangements with any person, body or corporate whether
in India or abroad.

To pay out of the funds of the Company all expenses which the Company may tawfully
pay with respect to the promotion, formation and registration of the company or_the
issue of its capital including brokerage and commission for obtaining applications for
taking, placing or underwriting of shares, debentures, or other securities of the Company.




55.

56.

57.

38.

59.

60,

61.

62.

l

To pay for any rights o property acquired by the Company and to pay or to remunerate
any person or company for service rendered or to bo rendered in placing or assisting
to place or guaranteeing the placing of shares in company’s capital or any debentures,
debenture-stock or other securities of the company or in or about the formation or
promotion of the company or the acquisition of property by the Company for the purpose
of the Company whether by cash payment ‘or by the allotment of shares, debentures,

or other securities of the Company credited as paid-up in full or in part or otherwise,
as the case may be, : : '
To open current or ﬁx; accounts with any bank, ba{nkersf, shroff or merchants and to
pay into and draw money from such accounts, !

e _

To insure the whole orjany part of the property of the Company either fully or partially,
to protect and indemnify -any part or portion theréof either on mutual, principal or
otherwise, : : ' :

i .
To employ experts to 'investigate and examine into the conditions, prospects, value,
character and circumstances of any business, concerns and undertakings and generally
of any assets, property or rights. : f '

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

To take part in the management, supervision and conduct control of the business or
operations of any company or undertaking having similar ‘objects and for that purpose
to appoint and remunerate the directors, trustees, accountants or other experts, personnel
or agents for any of such operations or purposes. - '

To purchase, take on' lease or exchange, hire or otherwise acquire, deal in any
immovable or movableg property, real or personal, ‘of all kinds and of any rights or
privileges which the Company may think necessary or convenient for the purpose of
its business, and either to retain the property so acquired for the purpose of the
Company’s business or to twrn the same to account as may seem ex_pedient.

To accept as consideration for or in lieu of the whole or any part of the Company’s
property either land or cash or Government security’ or securities guaranteed by
Government or shares in joint stock companies or partly the one and partly the oiher
and such other properties or securities as may be determined by the Company, and
to take back or acquire the property so disposed of by repurchasing or taking on lease

the same at such price or prices and on such terms and conditions as may be agreed
upon by the Company., : _ :
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63.

64.

65.

66.

67,

68.

69.

70,

71,
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To let on lease or licence or on hire-purchase or to tend or otherwise dispose of any
property belonging to the Company and to finance the purchase of any articte or articles,
whether made by the Company or not, by way of loans or by the purchase of any
such article, or articles and letting thereof on the hire purchase system ot otherwise
howsoever and to act as financiers- generally. : .

To sell, lease mortgage, grant licence, easements, and other rights over and in any
other manner deal with or dispase of the undertaking, property, assets, both movable
and immovable, nghts eftects of the Company or any part thereof, and any other property
whether real or personal or such consideration as the Company may think fit, and
in particular for shares, debentures, debenture-stock, securities of any other company
whether or not having objects altogether or in parts similar to those of the Company
and to make advances upon the security of land and/or buildings and/or other property
movable and/or any interest therein.

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

To undertake and execute any contracts for works involving the supply or use of any
machinery and to carry out any ancillary or other works comprised in such contracts.

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

To accept donations, gifts with such conditions, restrictions, obligaticns, stipulations
and liabilities as are not derogative to the pravisions of the law.

To alienate, transfer, gift, sell, donate, settle or dispose of any property of the Company
with or without consideration to any person including any Trust whether Public or
Private, discretionary or specific, either by revocable or irrevocable transfer or settlement
and upon such terms and conditions as the Company may deem fit.

To undertake, conduct, institute, encourage, promote, prosecute, develop, assist, finance
and carry out any kinds of scientific, industrial, commercial, economical, statistical and
social research relating to trade, commerce or industry in India or outside India, either
singly or jointly with any other research association or institution, and to erect, establish,
promote, develop, encourage, support, maintain and finance research, laboratories,
experiment stations, workshops and to provide any other facilities for such research
and to develop, improve, patents, modelis, designs, secret formula or processes or similar
property, rights relating to any articles, things which may seem directly or indirectly
calculated to benefit the Company.

To adopt such means of making known the products and activities of the Company
as may seem expedient and in particular by advertising in press, by circulars, by purchase
and exhibition of works of art or interest, by publication of bocks and periodicals,
by granting prizes, rewards and donations. '




72,

73.

74,

75.

[C]

76.

|
To undertake, carry out, lay out, promote, sponser, contribute or assist in any activity,
project for rural development including any programme: for promaoting the social and
economic welfare of or the upliftment of the people in rural area irrespective whether
the Company has any business dealings in such areas or not and to incur any expenditure
or use any of the assets and facilities of the Company on any programme or project
or activity of rural development and to assist execution ‘and promotion thereof, either
directly or in association with any other Company or person or organisation or through
an independent agency or in any manner ‘as the Company may deem fit in order to
implement any of the projects or programmes or activities of rural development, transfer
without consideration or at such fair. or concessional value and divest the ownership
of the property of the, Company to or in favour of %’my public or local body, authority,
central or state Government or any .public institufion or trust or fund.

i : : i ! '

To raise or borrow maney from time to time for a!my olf the purposes and objects of
the Company by receiving advances of any:sum or sums 'with or without security upon
such terms as the Directors may deem expedient and in particular by taking deposits
from or open accounls, current with any individual or firms including the agents of
the Company, whether with or without giving the security or by mortgaging or selling
or receiving advances on the sale of any lands, buildings, machinery,  goods or other
property of the Company, or by the issue of the debenture or debenture-stock, perpetual
or otherwise charged upon all or any of the Company’s properties (both present and

future) including its uncalled capital or by such other means as Directors may in their
absolute discretion deem expedient, ' R : ' N

Subject to Section 58A of the Companies Act, 1956 and rules thereunder and directions
issued by Reserve Bank of India, to borrow, raise or secure the payment of money
or to receive money and deposit as time deposit or otherwise at interest for any purpose
of the Company and at such time or times and in such manner as may be thought
fit and in particular by the creation and issue of the debentures or debenture-stock,
bonds, shares credited as fully or partly paid-up, obligations, mortgages, charges and
securities of all kinds, either perpetual or otherwise, either redeemabie annuities in
as and by way of securities for any such money so borrowed, raised or received or
of any such debentures, debenturesstock, bonds, pbligation, mortgages, charges and
securities -of all kinds, either so issued to morigage, pledge or charge the undertaking
of whole or any part of the property rights, assets or revenue and profits of the company,
present or future, including its uncalled capital or otherwise howsoever by trust, special
assignment.or otherwise or to transfer or convey the same absolutely or in trust and
give the lenders powers as may seem expedient and to' purchase, redeem or pay off

any such securities. The Company shall not carry on business of Banking as defined
by the Banking Regulation Act, 1949. . ' '

To do all such acts and things as are incidental or conducive to the attainment of
all the objects of the: Company or any of them.

OTHER OBJECTS :

To carry on the business of consultants and advisors to individuals, bodies corporate,

societies, undertaking, institutions, associations, government, local authorities, and other
relating to the administration, organisation, production, storage and marketing, sales

10
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77.

78.

80.

81.

82.

83.

84.

85.

and management of industry and business and generally to carry on the business of
industrial and business consultants.

To act as registers, issue house, transfer agent, jiaison officers and generally to act as
agents or representatives. '

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

To manufacture, plant, cultivate, prepare, ireat, manipulate, exchange, let on hire,
dispose of and deal in machinery, implements, rolling, stock, plant hardware ores,
metals, iron and tools and to bring, buy, sell, manufacture, plan, cultivate, prepare,
repair, convert, hire, alter, treat, manipulate, exchange, let on hire, import, export,
dispose of and deal in carbon black, rayon, hessian stone.

To carry on the business as financiers, commercial agents, mortgage brokers, financial
agents, advisors.

To act as agents and brokers for sellers, buyers, exporters, importers, manufacturers,
merchants, tradesmen, insurers and others and generally to undertake and carry out
agency work and commission business,

To carry on business as business consultants, market research consultants, business
transfer agents, valuers and estate agents and to act as intermediaries in the introduction
of sellers, purchasers, partners and employees.

To carry on business as assessors, appraisers, Surveyors, actuaries, valuers and brokers
in respect of all classes of property both real and personal and to take stock and property
inventors. '

To buy, sell, manufacture, repair, alter, improve, exchange, let out on hire, import,
export and deal in all factories, works, plants, machinery, tools, utensils, appliances,
apparatus, products, materials, substances, articles and things capable of being used
in any business which this Company is competent to carry on of required by persons
having dealing with the Company or commonly deal in by persons engaged in any
such business or which may seem capable of being profitably dealt with in connection
therewith and to manufacture, experiment with, render marketable and deal in all
products of residuat and by-products and incidental to of obtained in any of the business
carried on by the Company.

To carry on the business as house, land and estate agents and to arrange or undertake
the sale, purchase of, advertising for sale or purchase, assist in selling or purchasing,
and find or introduce purchasers or vendors of, and to manage land, buildings and
other property, whether belonging to the company or not and trade or business purpose
or other private or public purposes and to collect rents and income and to supply
clubs, public halls, messengers, lights, waiting rooms, reading rooms, conference roems,
meeting rooms, laboratories, laundry conveniences, electric convenience, garages and
other advantages.
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89.
90.
91.

92.

93.

94.

95.

To carry on the business as imporiars, exporters, retailers and wholesellers in goods.

o carry on the business of undertaking and setting up projects on turnkey basis.

To underwrite with a view to promating investment in industries, issue of shares,
debentures, stock, bonds or securities, by any company, body corporate, society or
concern engaged in or proposing o be engaged .in any industry and to retain as a
part of its assets any stock, shares, bonds, stock debentures or securities which may
have to take up in fulfilment of its underwriting : obligations,

To manage or deal with Unit Trust, or Mutual funds, and to hold, digpose of or deal
with their shares and securities whether of fixed or variable return.
To represent, expresfs, and give effect to the views and opinions | of traders and

manufacturers on commercial or industrial matters of all kind and generally to undertake
liaison work and public relations, “ :

To act as managers to public issue of other companies, ‘to act as investment advisers,
financial advisers, to individuals or companies or advise on portfolio ‘management to

corporations, companies or individuals,

To carry on and undertake any business, undertaking, transaction or operation commonly

carried on or undertaken by capitalists, promoaters, - financiers, concessioners or
contractors, : ' '

To carry on the business of warehousemen, removers, packers, hauliers, transport,
cartage and haulages, contractors and agents, storekeepers-and general provider, carriers,
custom agents, forwarding, transport and commission  agents, wharfingers, cargo
superintendent, jobmaster, mucadams and to receive maney, securities, valuables and

goods and materials on deposits or for safe custady a.{'nd to lend or give guarantee
cn the security theieof, : :

To undertake the custody and warehousing of mer_ichandise, goods and materials and
to provide cold storage and other special storage facilities -

To enter into the business of investment bankers.?
AND IT IS HEREBY DECLARED THAT
() the objects incidental or ancillary to the attainment of the main- objects of the
Company as aforesaid shall also be incidental or ancillary to the attainment of
the other objects of the Company herein mentioned.
(i the word ‘Company’ (save when- used with Eefererice to this Company) in this
Memorandum shall he deemed to include any partnership or other body or

association of persons whether incorporated or not and wherever domiciled.

(iii) the objects setforth in each of the several clauses of paragraph i hereof shall
have the widest possible construction and shall extend to any part of the world.

12
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V.

(iv) subject to the provisions of the Companies Act, 1956 the objects setforth in any
clause of sub-paragraph (O above shall be in no way limited or restricted Dy
reference to or in reference from the terms of any of the clauses of sub-paragraph
(A) or by the name of the Company. None of the clauses in sub-paragraph (C)
or the objects therein specified or the powers thereby conferred shall be deemed

subsidiary or auxiliary merely to the objects mentioned in any of the clauses of
sub-paragraph (A).

The liability of the members is limited.

The Authorised Share Capital of the Company is Rs.50,00,00,000/- (Rupees Fifty Crores
only) divided into 5,00,00,000 (Five Crores) Equity Shares of Rs.10/- (Rupees Ten only)
each with rights, privileges and conditions attaching thereto as may be determined by
the Board of Directors of the Company at the time of the issue with power to increase
and reduce the capital for the Company and to divide the shares in the capital for
the time being into several classes and to attach thereto respectively such preferential,
guaranteed, qualified, or special rights, privileges and conditions as may be determined
by the Board of Directors of the Company and to vary, modify, amalgamate or abrogate
any such rights, privileges or conditions in such manner as may for the time being

provided by the Resolution of the Board of Directors of the Company in accordance
with Articies of Association of the Company and the Act.

13




We, the several persons whaose names and aadresses are
aCompany in pursuance of
of shares in the capital of t

-

this Memorandum of Associat
he Company set opposite our r

subscribed here, are desirous of being formed into

ion, and we respectively agree to take the number
espective names. -

| Name & Signature of

Address, occupation &

No. of Equity

o T
Name, Description &

Subscribers Description of Shares taken Signature of wilnesses ,
Subscribers by each : ;
! Subscriber i
i K'S Sugathan $/0 K C Sankarakuthy S L }
' Deputy Secretary ~ {One)
Industries, Mines & Power Dept.| i
Gandhinagar | L
Gowt. Service | ;
Tarunbhai B Shah ‘S/0 Babulal N Shah RS
6, Venudhar Society | {Ong) ._
Gulbai Tekra g
Ahmedabad 380 015 ! |
Service " :
Harshad C Shah S/o Chimanlal K Shah o1 | remain witness to all the
69, Sharda Saciety ' (One)  |Signatories
Ahmedabad : o
Service Jayendra G Parikh
; 41, Mahavirnagar Society
Rameshchandra N Shah | /g Nathalal N Shah 1 Vastrapur.
' 5, Bhuleshwar Park - {One) Abhmedabad 380 015
B/h. Navdeep Co-op. Bank : - -
Vasna, ' S/o Govindlal Parikh
Ahmedabad 380 007 :
Service i _
Piyushchandra R Vyas | $/a Ramchandra M Vyas P
29/B, Vasuki Society - (One)
Vasana : :
Abmedabad 380 007 : ;
Service
Mayur S Panchal S/oSomabhai S Panchal 1
292, Madan Gopal's Haveli (One)
Ahmedabad 386 001 ' :
Service
Padmanabh P Vora S/o Pundrikray Vora 1
18, Chaitanya (One)
SBI Officer’s Society
Vastrapur
Ahmedabad 380 015 f
Service '
7
- {(Seven)

Dated the 1st day of July, 1983
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ARTICLES OF ASSOCIATION

OF

GUJARAT LEASE FINANCING LIMITED

Table “A" Not To Apply

(a) The regulations contained in the Table marked “A” in Schedute | of the Companies
Act, 1956 thereinafter called the Act or the said Act) shall not apply to the Company,
except in so far as the same are repeated, contained or expressly made applicable
in these Articles or by the said Act.

Company To Be Governed By These Articles . _

(b) The regulations for the management of the Company and for the observance of
the members theretc and their representatives, shall, subject to any exercise of
the statutory powers of the Company with reference to the repeal or aiteration
of or addition to its regulations by Special Resolution as prescribed or permitted
by Section 31 of the Act, be such as are contained in these Articles.

INTERPRETATION

Marginal Notes Not Authoritative ) _
The marginal notes used in these Articles shall not affect the construction hereof.

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

“The Company” or “This Company”

#The Company” or “This Company” means “GUJARAT LEASE FINANCING LIMITED".

“The Act”
“The Act” or “The said Act” means the Companies Act, 1956 (Act | of 1956)
and subsequent amendments thereto or any statutory maodifications or re-enactments

thereto or any statutory modifications or re-enactmeamts thereof for the time being
in force.

“Alter And Alteration” -
salter” and “Alteration” shall include the making of additions and ommissions.




“Annual General Meeting”

*Annual General Meeting” means a general meeting of thé members held in accordance
with the provisions of Section 166 of the Act an;d adjourned holding thereof.

“Articles” : 3 !

“Articles” means the Articles of Association of the Company as originally framed or
as altered from time to time. | o

“Auditors”

“Auditors” means andf indudes those persons appOinted as such for the time being
by the Company. ' : ! :

"“Board” or “Board of Directors” : | |

“Board” or “Board of Directors” mean a meeting of the Directors duly called and
constituted, or as the case may be, the Directors assembled at a Board, or the requisite
number of Directors assembled ata Board, ‘or the requisite number of Directors entitled
to pass a circular resolution in accordance with theseéAnicles, or the Directors of
the Company collectively. ' ? '

]
1

“Body Corporate” or “Corporation” '_ : | :
“Body Corporate” or “Corporation” includes a Company incorporated outside India
but does not include ;: ' : :

(2) a corporation sole;

b) a co-operative society registered under any law relating to co-Operative societies;
and : : " ' : '

(c} any other body c{arpbrate {(not being a Cornpany as defined in the Act}. which

the Central Government may, by notification in the Official Gazette, specify in
this behalf. P B " 1 :

“Capital”

“Capital” means the Share Capital for the time being raised or authorised to be raised,
for the purpose of the Company. ' '

“Company”

“Company” means "GU]ARAT LEASE FINANCING I.IMITED", a P_ijblic company
incorporated under the Companies Act, 1956. " :

“Corporation” :

“Corporation” shall include a Company whether ihcorpbrated and formed under the

Act or not, -: : . :

“Debentures”

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

“Directors”

“Directors” means the Directors for the time being of the Company or, as the case
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may be, the Directors assembled at a meeting of the Board or acting by Circular
Resoiution under the Articies. _'

vpividend”
+Dividend” includes bonus unless otherwise stated.

“Document”
*Pocument” includes summons, notice, requisition order, other legal process and
registers, whether issued, sent or kept in pursuance of this or any other Actor atherwise.

»extraordinary General Meeting”
sgxtraordinaty General Meeting” means general meeting of the members other than
Annual General Meeting duly called and constituted and any adjourned holding thereof.

“Gender” _
Words importing the masculine gender also include, where the context requires of
admits, the feminine gender, '

GlIC

«GIC* means Gujarat industrial Investment Corporation Limited, a limited company
incorporated under the Companies Act, 1956 and being an undertaking of the State
Government of Gujarat having its Registered Office at Chunibhai Chambers, Ashram
Road, Ahmedabad - 380 009, which includes its assigns and successors and nominees.

“Managing Director”

“Managing Director” means 2 Director who by virtue of an Agreement with the
Company or of a resolution passed by the Company in general meeting of by its
Board of Directors or by virtue of its Memorandum or Articles of Association is entrusted
with substantial powers of management. '

“Meeting” or “General Meeting”
*Meeting” or “General Meeting” means a meeting of Members.

“Members” '
“Member” means the duly registered holder from time to time of the shares of the
Company and includes the subscribers of the Memorandum of the Company.

“Memorandum” :
“pMemorandum” means the Memorandum of Association of the Company as originally
framed or as altered from time 10 tirne.

“Month”
“Month” means a calendar month.

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

«Qrdinary Resolutions”
A Resolution shalt be an ordinary resolution when at a general meeting of which
the notice required under the Act has been duly given, the votes cast {(whether on




i
a show of hands or on a poll, as the ¢ase

vote in  person, or where proxies are af|
Cast against the resolution by members |s

“Paid Up” |

*Paid up Capiral* oré “Capital paid up”

"Pefsans”™

“Persons” includes fitms and corporationis

“Plural Number” o
Words importing the plural number also if
the singular number,iancj vice-versa,

L Froxyﬂ

“Proxy” include artorrhey.duly' constituted

“Public Hbliday”

- “Public Holiday” means a Public Holiday within the mean
Instruments Act, 1881 (XXVI of 1881); pfovided that no

Government to be a pg'ubl_ic holiday shaii
to any meeting unless the declaration
convening  such meeting,

“Register of Members”
Act, i

“Registrar”
“Registrar”

“Regulations”

“Regulations or the Company’s Regulations
for the management of the Company.

“Seal”

“Seal” means the Comjmon Seal of the Cf

“Secretary”

“Secretary” means 3 Cdmpany Secretary wi
Company Secretaries ACt, 1980, and includ
qualifications and appointed

administrative duties,

“Section”
“Section” or “Sections”

“Register of Members” means the Register

means the Registrar of Compafies of the Stéte in
Office of the Company is for the time being situated. f

as Secretary of
may be performed by the Secretary undeér the “Acy”

means a Section of the Act for the time being

may be) in favour of the resolution (including
the casting vote, if any, of the Chairman) by members who,

being entitied so to do,
owed, by proxy, exceed the votes, if any,
0 entitted and voting, ' ‘

includes Capital credited as paid up,

as well as individuals.

tclude, where the context requires or admits,
' ; t

under the power of attorney.
. : i

ing 'ofgthe Negotiable
day declared by the Central

be deemed to be sych a holiday in relation
vas notified before the issue of the notice

of Members to be kept pursuant to the

which :the Registered
[ means the regulations for the time being

bmpany for the time being.

thin the meaning of Section 2(1) (&) of the
s any individual possessing the prescribed
the Company to perform the duties which
‘and any other. ministerial or

in force.
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‘#Share”

+Ghare” means share in the Share Capital of the Company, and includes stock except
where a distinction between stock and share is expressed or implied.

*Special Resolution”
A Resolution shall be a Special Resolution when -

‘.
() the intention to propose the resolution as a special resolution has been duly
specified in the notice calling the general meeting or other intimation given to
the members of the resolution;

(il the notice required under the Act has been duly given of the general meeting;
and '

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

“These Presents”

* #These Presents” means the Memorandum of Association and the Articles of Association

as originally framed or -as aitered from time to time by Special Resolution.

“Torrent Group” . -
*Torrent Group” means *Torrent investments Private Limited and Torrent Leasing &
Einance Private Limited”, companies incorporated under Companies Act, 1956 with
whom GIIC has entered into Shareholders’ Agreement.

“yariation” and “Vary” .
s\variation” shall include abrogation and *Vary” shall incude abrogate.

“Written” and “In Writing" _

sWritten” and “In Writing” include printing, lithography and any other mode or modes
of representing or reproducing words in a visible form or partly one and partly the
other.

*Year” and “Financial Year” :
“Year” means a calender year and “Financial Year” shall have the meaning assigned
thereto by Section 2{(17) of the Act.

”Expfessi'on in the Act to bear hhe same meaning in Articles”
Save as aforesaid, any words Or expressions defined in the Act shall, except where
the subject or context forbids, bear the same meaning in these Articles.

Copies Of Memorandum and Articles to be Furnished by the Company
Pursuant to Section 39 of the Act, the Company shall, on being so required by a
member, send to him within 7 {(seven} days of the requirement and subject t0 the

payment of a prescribed fee, a copy of each of the following documents, as in force
for the time being :




(i)
(i)

i
;

the Memorandum;

the Articles, if a_hy;

(i) every other agreément and every resolution referred to in  Section 192, of the

{a)

(b}

(¢}

(d)

{a)

Act, if and in soi far as they have n
Artictes. '

t been “embodied in the Memorandum or

Company’s Funds may not be Applied in Purchaﬁe of or Lent for Shares of the Company
The Company shall not .have the power to buy, its own shares, unless the

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

. | :
The Company shall not give, whether| directly or indirectly and whether by means
of a loan, guarantee, the provision of security of otherwise, any financial assistance
for the purpose of or. in connectiop with aj purchase or subscription made or

to be made by alry person of or for jany shares in the Company or in its holding
Company. | i !

Provided that nothing in this clause| shall be; tqkea;\ to -prohibit:é

(i) the provision by the Company, in accordance with any scheme for' the time
being in forde, of money for the purchase of, br subscription for fully paid
shares in th Company or its holding  company, being a purchase or
subscription Ey rustees of or fgr shares to he held by or : for the benefit
of employees of the Company, intluding any Director holding a salaried office
or employment in the Company; or

(i) “the making y the Company of|loans, within the limit laid .down in Sub-
Section” (3) of Section 77 of i Act, to persons (other than Directors or
Managers) bonafide in the employment of the Company, with a view to
enabling those persons to purchase or subscribe for fully paid shares in the

Company or its holding Company to be held by themse!ves by way of
beneficial ownership, z.

No loan made to any person in purstiance of clause (b) of the foregoing proviso
shall exceed in amount, his salary or wages at that time for a period of six months.

Nothing in this Article shall affect the right of the Company to redfeem any shares
issued under Section 80 of the Act, :

Share Capital and ?Variation of Rights ; j ,
The Authorised Share Capital of the Company is Rs.50,00,00,000/- (Rupees Fifty
Crores) divided into  5,00,00,000 (F:Ee Crores) Equity Shares of Rs.10/- {Rupées

Ten) each with ..power to increase ¢r reduce the-share capital of the Company
and to divide the shares in th Capital for the time being into several
classes and to attach thereto respectively such preferential, cumulative convertible

preference, guaranteed, qualified, or special rights, privileges or conditions as may

be determined by,or in accordance with the Articles of Association of the Company
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7 and to vary, modify, amalgamate or abrogate such rights, privileges or conditions
in such manner as may for the time being be provided by the Asticles of
* Association.
-
. "~ {b) Subject to the rights of the holders of any other shares entitled by the terms
3 of issue to preferential repayment over the equity shares in the event of winding
) up of the Company, the holders of the equity shares shall be entitled to be repad
- the amounts of capital paid up or credited as paid up on such equity shares and
€ all surplus assets thereafter shall belong to the holders of the equity shares in
proportion to the amount paid up or credited as paid-up on such equity shares
Q respectively at the commencement of the winding up.
6. Increase, Reduction and Alteration of Capital b _
a The Company may from time to time in general meeting increase its share capital by
Q. the issue of new shares of such amounts as. it thinks expedient.
{ . ' _
4y On what Conditions the New Shares may be lssued
(a} Subject to the provisions of Section 80, 81 and 85 to 90 of the Act, the new
G shares shall be issued upon such terms and conditions and with such rights and
O privileges annexed thereto by the general meeting creating the same as shall be
directed and if no direction be given then as the Directors shall determine and
G in particular such shares may be issued subject to the provisions of the said Sections
o with a preferential or qualified right to dividends and in distribution of assets
v of the Company and subject to the provisions of said Sections with special or
C without any right of voting and subject to provisions of Section 80 of the Act
any preference shares may be issued on the terms that they are or at the option
a of the Company are to be liable to be redeemed.
¢ Further Issue of Capital
O ) Where at any time after the expiry of two years from the formation of the Company
or at any time after the expiry of one year from the allotment of shares in the
C . Company made for the first time after-its formation, whichever is” earlier, it is
o proposed to increase the subscribed capital of the Company by allotment of further
“ shares, whether out of unissued share capital or out of the increased share capital,
O
( such further shares shall be offered to the person who at the date of offer,
1 " are holders of the equity shares of the Company, in proportion as nearly
o as circumstances admit, to the capital paid up on those shares at that date.
@ (i} the offer aforesaid shall be made by a notice specifying the number of shares
o offered and limiting a time not being less than one month from the date
of the offer within which the offer, if not accepted, will be deemed to have
O been declined. -
¢ (i) the offer aforesaid shall be deemed to include a right exercisable by the
C person concerned to renounce the shares offered to him or any of them in

favour of any other person and the notice shall contain a statement of this
right.

LM aebmaumssmenelioo.ono




{c)

(d)

(ei

(iv) after the exbiry of the time spe¢

.earlier intimation from the pergo

'declines to accept the shares off
_manner as they think most ben

) Notwithstanding anything contait
-May: :

\ir by a special resolution: or

i
on a show of hands or on
proposal contained in the
(including the casting vote,

proxy, exceed the votes, if

ecified in notice aforesaid or on receipt of

| H iF H Lol "‘\ﬁ‘- l‘ﬂ
on to whom such notice s given that he

pred, the Board may dispose of them in such
eficial to the Company. :

ed in the preceding sub-clause, the Company

i
1
i

where rélo such special resglution is passed if the votes cast (whether

A poll, as the icase may be) lin favour of the
resolution moved in that general meeting
if any, of the Chairman) by members who,

being entitled w0 do, vote ip person,; or where proxies {are allowed, by

any, cast against the propasal by members
the Central Government is satisfied, on an

1

' so entitled ‘and voting and

. application made by the Boa
| is most 'beneficial to the C
| or persons, and such person

! s who at the date of the o
: the Company.

!Notwithstanding anything conta
;however, to Section 81 (3) of the /
capital on exercise of an option
raised by the Company to conve
to subscribe for shares in the

{vi)

_Dired;‘lors may Allot Shares as Fully Paid up

Subject to the provisions of the Act
and allot shares in the capital of the
any property or assets of any kind

d of Directors in this behalf, that the proposal
mpany, offer | further shares to any person

r persons may:or may not include the person/
er, are the holders of the equity shares of

ined in Sub-ciause (a) aone, but subject,

hct, the Company may increase its subscribed
attached'to the debentures issued or loans
rt such debentures or loans into shares, or
ompany. ' f

and these Artiéies, the Directors may issue

Company on | payment or part payment for
whatsoever sold or transfered, goods or,

machinery supplied or for services rendered to the Company in the conduct of

its business and any shares which m
up of partly paid up otherwise than

2y be so aliotéd may be issued as fuily paid
in cash, and if so issued, shall be deemed

to be-fully paid up or partly paid Up ‘shares as the case may be.

Same’ as Original Capital

Except so far as oﬁherw*ise provided by,

any capital raised by the creation of

the conditions of Issue or by these presents
new shares shall be considered as part of

the original capital and shall be subject to the provisions herein contained with

reference to the ‘payment of calls, ir

lien, surrender, voting and otherwise

Unclassified Shares’

Any unclassified shares (whether form

stalments, transfers, transmission, forfeiture,

increased capital of the Company) may subject to the provisions of the Act and

these presents be issued either with

ing part?of the original capital or of any

the sanction of the Company in General

(s
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Meeting or by the Directors and upon such terms and conditions and with such
rights and previleges annexed therto as by the General Meeting sanctioning
the issue of such shares be directed and, if no such direction be given and in
all other cases, as the Directors shall determine and in particular such shares
may be issued with a preferential or qualified right to dividends and in distribution
of the assets of the Company and any preference shares may be issued on the
terms that they are or at the option of the Company are to be liable to be redeemed
provided however that (1) no shares shall be issued pursuant to this Article without
the sanction of the Company in General Meeting unless they shall subject t0
the provisions of Section 81 of the Act be otfered to the persons who are holders
of equity shares of the Company in proportion, as nearly as circumstances admit
to the capital paid up on those shares and (2) no unclassified shares shall without
the sanction of the Company in General Meeting be issued as preference shares
if the aggregate nominal amount of issued preference shares would thereby exceed
the aggregate nominal amount of the issued equity shares of the Company.

Power to lssue Redeemable Preference Shares
Subject to the provisions of Section 80 of the Act and subject to the provisions
on which any shares may have been issued, the Company may issue preference

shares which are or at the option of the Company are to be liable to be redeemed:

Provided that: :

(i no such shares shall be redeemed except out of the profits of the Company
which would otherwise be available for dividend or out of the proceeds of
a fresh issue of shares made for the purpose of redemption;

(i) no such shares shall be redeemed unless they are fully paid;

(iii) the premium, if any, payable on redemption shall have been provided for
out of the profits of the Company of out of the Company’s share premiurn
account before the shares are redeemed; :

{iv) where any such shares are redeemed otherwise than out of tiie proceeds
of a fresh issue, there shall, out of profits which would otherwise have been
available for dividend, be transferred to amount a reserve fund, to be called
“the capital redemption reserve account”, a sum equal to the nominal amount
of the shares redeemed; and the provisions of the Act relating to the reduction
of the share capital of the Company shall, except as provided in Section
80 of the Act, apply as if the capital redernption reserve account were paid
up share __capita! of the Company.

Subject to the provisions of Section 80 of the Act and subject to the provisions
on which any shares may have been issued, the redemption of preference shares
may be effected on such terms and in such manner as may be provided in these
Articles or by the terms and conditions of their issue and subject thereto in such
manner as the Directors may think fit.

The redemption of preference shares under these provisions by the Company shali
not be taken as reducing the amount of its authorised share capital.




(d) Where in pursuance of this Article, the Company has redeeme or is * about to
redeem any preference shares, it shall have power to issue shares upto the naminal
amount of the shares redeemed or tg be redeemed as if those shares had never
been issued; and accordingly, the share capital of the Company shall not, for
the purpuse of calculating the fees| payable under Section 611 of the Act, be
deemed to be increased by the isque of shares in pursuance of this clause.

Provided that where new shares are isqued before the redemption of the old shares,

the new shares shall not so far as relates to stamp duty be deeméd to have been

issued in pursuance of this clause ynless the old shares are receemed within

one month after ‘the issue of the new shares. |

(e) The Capitat Redemption Reserve Accpunt may, notwithstanding lanything in this
Article, be applied by the Company, in paying up unissued shares J!of the Company
to be issued to members of the Co mpany  as fully paid bonug shares.

Provision in Case of Redemption of Preferefice Shares : :

The Company shall be at liberty at any tinlne,_ either at one time or from time to time
as the Company shall think fit, by giving not less' than six months’ ‘previous notice
in writing to the holders of the preferende shares to redeem at par the whole or part
of the preference shares for the time bejng outstanding by payment: of the nominal
amount thereof with Hividend calculated upto the date or dates notifi@ed for payment
(and for this purpose!the dividend shall be deemed to accrue  and due from day

to day) and in case Pf redemption of pfrt of the preference shares the following
provisions shall take effect: :

(@) The shares to bezredeemed shall be|determined by drawing of lots which the
- company shall cause to be made at Jits registered office or at such other place
~ as the Directors may decide, in the presence of one Director .at least; and

©) Forthwith after every such drawing, tI‘ue Company shail notify to the shareho!der
whose shares have been drawn for redemption its intention to redeem such shares
by payment at the registered office df the Company or at such other place as
the directors may decide at the time ahd on the date tc be named against surrender
of the Certificates in respect of the Shares to be redeemed and at the time and
date so notified each such shareholder shall be bound to surrender to the Company
the Share Certificates in respect of fhe Shares to ‘be redeemed and thereupon
the Company shall pay the amount payable to such shareholders in respect of
such redemption. The Shares to be redeemed shall cease to carry dividend from
the date named for Payment as aforesaid. Where any such certificate comprises
any shares which have not been drawin for redemption, the Company shall issue
to the holder theyeof a fresh certificate therefore,

(© Subject to the provisions of Section 140 of the Act, the following provisions shall
apply in regard tb the redemption of the Cumulative Preference Shares.

by an amendment thereof from the date of issue of the shares, apply any

(. The Company may within such Eme as may be specified in these Articles
profits or moneys of the Company which may be lawfully applied for the

101
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purpose in the redemption of the preference shares at par, together with a
sum equal to arrears of dividend thereon drawn to the date of redemption.

iy In the case of any partial redemption under sub<lause () (D of the Article,
the Company shall for the purpose of ascestaining the particular shares to be
redeemed, cause a draw to be made at the Registered Office or at such other
place as the Directors may decide, in the presence of a representative of the
Auditors for the time being ot the Company.

{iiij Forthwith after every such draw the Company shall give to the holders of
the shares drawn for redemption notice in writing of the Company’s intention
to redeem the same fixing a time (not less than three months thereafter) and
the place for redemption and surrender of the shares to be redeemed.

(iv) At the time and place so fixed each holder shall be bound to surrender to
the Company the certificate for his shares to be redeemed payable in respect
of such redemption and where any such certificate comprises any shares which
have not been drawn for redemption, the Company shall issue to the holder
thereof a fresh certificate therefore.

(v) Any of the Redeemable Cumulative Preference Shares not previously redeemed
under the foregoing provisions shall be redeemed at the expiry of 15 years
from the date of the issue of the shares at par together with all arrears of
the dividend thereon (whether earned or declared or not upto the date).

Subject to the provisions of the Articles, the Company shall be entitled to create
and issue further Preference Shares ranking in all or any respects pari passu with
the preference shares then outstanding, PROVIDED in the event of its creating
and/or issuing further preference shares ranking pari passu with the Preference
Shares then outstanding the Company would do so only with the consent of the
holders of not less than three-fourths of the preference shares then outstanding.

The Redeemable Cumulative Preference Shares shali not confer upon the holders
thereof the right to vote their in person or by proxy at any general meeting of

the Company save to the extent and in the manner provided by Section 87 (2)
of the Act.

The rights, privileges and conditions for the time being attached to the Redeemabie
Curnulative Preference Shares may be varied, modified or abrogated in accerdance
with the provisions of these Articles and of the Act. '

Cumulative Convertible Preference Shares

Subject to the provisions of the Act and the guidelines issued by the Central Government

from time to time under the provisions of the Act and/or the provisions of the Capital
Issues (Control) Act, 1947, the Company may issue Cumulative Convertible Preference

Shares (CCP) in such manner as the Board of Directors of the Company may decide
and specifically provide for - ‘

0}

the Quantum of issue;

11




10.

1.

(ii} the terms of the .issue with particular referen(;e to?the conversion of CCP into

the equity shares of the Company;

(iii} the rate of cumulative preferential d

vidend payable on CCP, the voting rights

to be attached to CCP and any other terms and conditions which may be attached

to the issue of CCP and as permiss

Reduction. of Capital
The Company may from time to time by

ible in law,

special resolution, subject to confirmation

by the Court and subject to the provisidns of Sections 78, 80 and 100 to 104 of

the Act, reduce its share capital and an

; Capital Redemption Reserve Account or

Premium: Account inc{iany manner for the time being abthorised by law in particular

without prejudice
{
1 i : .

(a) extinguishing or ;reducing the liabifi
capital not paid up;

(b} either with or w;ithqut extinguishing
cancel paid up share capital which is
or | : ' :

(c) either with or without extinguishing
pay off any paid up share capital whi

tq the generality of ]he foregoing power may by:
y

on amfr of its shares in respect of share

or reducing liability on any of its shares,
lost or is unrepresented by: available assets;

or reducing liability on any of its shares,
th is in excess of the wants of the Company;

: . i
and may, if and 'so far as is necess

y, alter its Mémorandum, by reducing the

amount of its share capital and of |ts shares: accordingly.

Division, Sub-division, ?:onsolidation, Conversion and Cancellation of Shares

Subject to the provisibns of Section 94
may by an ordinary tesolution alter the
that is to say, it may:

{a) consolidate and divide all or any of
than its existing ishares;

(b

‘the Act; the Company in general meeting
conditions of : its Memoran;dum as follows,

!
: ?

ts Share Capité% into shares of larger amount

sub-divide its shares or any of them into shares of smaller amount than originally

fixed by the Memorandum subject pevertheless to the provisions of the Act in

that behalf and so however that in

he sub-division the proportion between the

amount paid and the amount, if any unpaid on each reduced share shall be

the same as it was in the case of
derived; and so that as between the

division one or more of such shares

be given any preference or advantag

() con\)ert, ail or ari'y of its fully paid u
into fully paid up shares of any de

(d)

12

ithe share from which the reduced share is
olders of the shares resulting from such sub-
may, subject to the provisions of the Act,
© over the others or any other such shares;

D shares into stock, and re-convert that stock
\omination; '

cancel shates which at the date of $uch general meeting have not been taken.

S

i




4

12,

13.

14,

+

or agreed to be taken by any person, and diminish the amount of its share capital
by the amount of the shares so cancelled. .

Notice to Registrar of Consolidation of Share Capital, Conversion of Shares into Stocks
Etc.

{a} If the Company has :

(i)  Consolidated and divided its share capital into shares of larger amount than
its existing shares; '

(il converted any shares into stocks;

(iii) re-converted any stock into shares;

(iv} sub-divided its share or any of them;

(v) redeemed any redee;nable preference shares; or

(vi) cancelled any shares otherwise than in connection with a reduction of Share
Capital under Sections 160 to 104 of the Act.

The Company shall within one month after doing so, give notice thereof to the
Registrar specifying as the case may be, the shares consolidated, divided, converted,
sub-divided, redeemed or cancelled or the stocks re-converted.

o) The Company shall thereupon reguest the Registrar to record the notice and make

any alterations which may be necessary in the Company’s Memorandum or Articles
or both.

Mcdification of Rights

If at any time the share capital, by reason of the issue of Preference Shares or otherwise,
is divided into different classes of shares, all or any of the rights and priviléges attached
to any class (unless othrwise provided by the terms of issue of the shares of that
class) may, subject to the provisions of Sections 106 and 107 of the Act and whether
or not the Company is being wound up, be varied, modified, commuted, affected
or abrogated with the consent in writing of the holders of three-fourths in nominal
value .of the issued shares of that class or with the sanction of a Special Resolution
passed at separate general meeting of the holders of the shares of that class. This
Article shall not derogate from any power which the Company would have if this
Article were omitted. The provisions of these Articles relating to general meeting shall
mutatis mutandis apply tc every such separate meeting but so that if at any adjourned
meeting of such holders a quorum as defined in Articles 103 is not present, those

persons who are present shall be the quorum.

SHARES AND CERTIFICATES

1ssue of Further Shares not to Affect Right of Existing Shareholders
The rights or privileges conferred upon the holders of the shares of any class issued -
with preference or other rights, shall not uniess otherwise expressly provided by the

13
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15.

16,

8.

19,

20.

terms of .issue of the shares of that clags, be de.emed_:' to be varied’ or modified or
affected by the creation or issue of further shares ranking pari passu therewith

Provisions of Sections 85 to 88 of the Act to apply .

The provisions of Sections 85 to 88 of the Act in so far asj the same may , be applicable

shalli be observed byi the company
Register of Members and Debentureholgiers 5 : |
‘a} The Company shall cause 1o be keplt a Register of Members and an  Index of
Members in accordance with Sections 150 and 15t of the Act and Register and
index of Debentureholders in accorance with Section 152 of the Act. The
Company may also keep a foreign Register of Members and Debentureholders
in accordance with Section 157 of the Act, i | '
!' | . |
(b} The Company shall also comply with the provisions of Sections 159 and 161
of the Act as to filing of Annual Returns. 3 :

{¢) The Company shéll duly comply with the pro;ivisior:\s of Section 163 of the Act
in regard to keeping of the Registers, indexes, copiesiof Annual Returns and giving
inspections there(ﬁf and furnishing cdpies thereof, ! .

! ! . | :
I: ! . . . I
Commencement of Business

The Company shall comply with the pravisions of Section 149 of the Act.

Restriction on Allotment

The Board shall observe the restriction as td allotrnent of shares to the public contained
in Sections 69 and 70 of the Act and shall [cause to be made the return as to allotment
provided for in Section 75 of the Act,

Shares to be Numbered Progressively and n¢ share to be Sub-divided

The shares in the capital shall be numbeéred progressively according to the several
danominations and except in the manner herein before ‘mentioned no share shall be
subdivided. Every forfeited or surrendered| share shall continue to bear the number
by which’ the same was  originally distinguished, : ‘

Shares at the Disposal ¢f The Directors Lo §

Subject to the provisians of Section 81 of the Act and these Articles the shares in
the Capital of the Company for the time bei g shalt be under the contro} of the Directors
who may issue, atot or otherwise dispose (of the same or any of them to such persons,
in such proportion and on  such terms and conditions and either at a premium o
at par or  (subject to compliance with th provisions of Section 79 of the Act) at
a discount and at such time as they may|from time to time think fit- and with the
sanction of the Company in General Mesting to give to any person the aption to
call for any shares either at par or at a [premium  during such time and for such
consideration as the Directors may think [fit, and may issue and allot shares in the
Capital of the Company on payment in fullior part for any property sold and transferred
or for services rendered to the company] in the conduct of its business, and any

shares which may be alloted may be issuefl as fully paid up shares and-if so issued,
shail be deemed to be fully paid shares. '
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21.

22.

Cr 23,

Every Share Transferable etc _
(v The shares or other interest of any member in the Company shall be movable
pro-perty, transferable in the manner provided by these Articles.

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

(iiip A Certificate under the Common Seal of the Company, specifying any shares held

by any member shall be, prima facie, evidence of the title of the member of
such shares. '

Application of Premium Received on Issue of Shares

(a Where the Company issues shares at a premium, whether for cash or otherwise,
a sum equal to the aggregate amount of value of the premium on those shares
shall be transferred to an account to be called “the share premium account”; and
the provisions of the Act relating to the reduction of the Share Capital of the
Company shall except as provided in this Article, apply as if the share premium
account were paid up share capital of the Company.

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

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

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

(i) in writing off the expenses of, or the commission paid or discount atlowed
on, any issue of shares or debentures of the Company; or

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

Sale of Fractional Shares

If and whenever, as the result of issue of new or further shares or ary consolidation
or sub-division of shares, any shares are held by members in fractions, the Directors
shall, subject to the provisions of the Act and these Articles if any, sell those shares,
which' members hold in fractions, for the best price reasonably obtainable and shall
pay and distribute to and amongst the members entitled to such shares in due
proportion, the net proceeds of the sale thereof. For the purpose of giving effect to
any such sale the Directors may authorise —any person to transfer the shares sold to
the purchaser thereof, comprised in any such transfer and he shall not be bound to
see the applications of the purchase money nor shall his title to the shares be affected:
by any irregularity or invalidity in the proceedings in reference to the sale.

Acceptance of Shares

An application signed by or on behalf of an applicant for shares in the Company,
followed by an allotment of any shares therein shall be an acceptance of shares within
the meaning of these Articles and every person who thus or otherwise accepts any
shares and whose name is on the Register of Members shall for the purpose of these

15




27.

28.

29.

shares specifying the particulars of the p

Articles be a membeér, The Directors she

70, 71, 72 and 73 of the Act in <o fa

g

Il comply with the provisions of Sections 69,

F-ag they are annlicable,

Deposits and Calls | etc. to be a Debt Rayable Immediately

The money (if any) which the Board shal
by them, require or direct to be paid by
uf any shares alloted by them, immediaig
of such shares, becocme a debt, due (g
allottee thereof, and; shall be paid by K

Company not Bound lo Recognise any Inte
Save as herein provided, the Company
name appears on the Register of Membe
owner thereof, and accordingly shall not
jurisdiction or as by !law. required) he |
other claim or claims or right to or intd
person whether or not it shall have expres
of Section 153 of the Act shall apply.

, on the aliotment of any shares being made

way of ‘deposit, call or otherwise in respect

sly, on the insertion of the name of the holder

and recoverable by the Company from the
im_accordingly. ;

rest in Shares Eother than of ljilegistered Holder

shall be entitled to treat the person whose
'$ as the holder of any share as the absolute

(except as ordered by a Court of competent

jound to ‘recognise any benami, or partial or
prest in‘such share on the part of any other
5 or implied ndtice thereof and the provisions -

Declarations of Persoré ,no;l Holding Iﬁtere
When any declaration'is'filed with the C
C of the Act by any . holder of shares w

or by a person who' holds beneficial i
not the- registered halder thereof, the Co
in its register of members and file, wit
declaration by it, a return with the re

Issue of Certificates of Shares to be
(@ The issue of certificates of shiares
shares shall be governed by the pr
of the Act, as may be applicable a
if any, which may be prescribed or
or Rules or any other law. The Di

'in Shares | . -

mpany under-the provisions of Section 187
o does not hold beneficial interest in such
rson holding beneficial interest in such shares
terest in any shares. 'of the ‘Company but is
Apany shall make a note of such declaration
in 30 days from the date of receipt of the
istrar with regard to such declaration.

overned by Section 84 of the Act etc.
¢. of duplicate’ or renewal of certificates of

d by the Rules or notifications or orders,
made by competent authority under the Act
ectors may also comply with the provisions

of such rules or regulations of any stack exchange where the shares of the Company

may be listed for the time being.

(b) The Certificate df title of shares shal

and shall be signed by such Direc

| be issued under the Seal of the Company
rs.or Officers or other authorised persons

as may be prescribed by Ruies made under the Act from time to time and subject

thereto shall be signed in such m
may determine from time to time.

(€} The Company shall comply with all rules and regulations and other

anner and by such persons as the Directors

directions

which may be made by any compefent authority under Section: 84 of the Act.

Limitation ‘of Time of Issue of Certifichte -

(@ Every member shall be entitled, without payment, to one Certificate for all the
shares of each class or denomination registered in his name, or to several

certificates, each for one or more of

1 f.!

SR

. . ™

visions of Section 84 and other provisions

such shares and the Company shal! complete
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and deliver such Certificates within the time provided by Section 113 of the
Act unless the conditions of issue thereof otherwise provide, Every Certificate
of shares shall be under the seal of the Company and shall specify the number
and distinctive numbers of the shares in respect of which it is issued and the
amount paid up thereon and shall be in such form as the Directors shall prescribe
or approve provided that in respect of a share or shares held jointly by several
persons, the Company shall not be bound 1o 1ssue more than one Certificate and

delivery of a certificate of shares to one of several jointholders shall be sufficient
dativery to all such holders,

() The Company may not entertain any application for split of share/debenture
certificate for less than 100 shares/debentures (all relating to the same series) or
in market lots as the case may be.

Provided however. this restriction may not apply to an application made by the
existing member or debenture holder for split of share/debenture certificate with

a view to make an odd lot holding into a marketable lot subject to verification
by the Company. ) '

(0 Notwithstanding anything contained in Clause {a} above the Directors shall,’

however, comply with such requirements of the Stock Exchange where shares
of the Company may be listed or such requirements of any rules made under

the Act or such requirements of the Securities Confracts (Regulation) Act, 1956
as ‘may be applicable. '

lssue of new Certificates in Place of one Defaced Lost or Destroyed

If any certificate be worn out, defaced, mutitated or torn if there be no further space
on the back thereof for endorsement of transfer, then upon production and surrender
thereof to the corapany, a new certificate may be issued in lieu thereof and if any
certificate be’ lost or destroyed then upon proof thereof to the satisfaction of the
Company and on execution of such indemnity as the Company deem adequate, being
given, a new Certificate in lieu thereof shall be given to the party entitied to such
lost or destroyed certificate. Every Certificate under this Article shall be issued without
payment of fees. Out of pocket expenses incurred by the Company in investigating

the evidence as to the loss or destruction shall be paid to the Company if demanded
by the Directors.

Provided that notwithstanding what is stated above the Directors shall comply with
such Rules or Regulation or requirements of any Stock Exchange or the Rule made
under the Act or the Rules macde under Securities Contract {Regulation) Act, 1956
or any other Act, on Rules applicable in this behalf,

The provisions of the Article under this heading shall mutatis mutandis apply to
debentures of the Company. :

UNDERWRITING COMMISSION AND BROKERAGE

Power to pay Certain Commission and Prohibition of Payment of All other Commissions,
Discounts etc.

(A} The Company may pay a commission to any person in consideration of;

17
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(i} his subscribing or agreeing to spbscribe ifvhetl'ier absolutely or conditionally,
for any shares in or debenturel of the Company, subject to the restrictions
specified in sub-section (4 A} bf Section 76 of the Act, or

i} his procuring or agreeing to procure subscriptions whether  absolute or
conditional for any shares in or debentures of the Company, if the following
conditions are fulfilled, namely : ; :

(@ the commission paid or agreed to be paid does not exceed in the case
of shares five percent of the price at which the shares are issued and [
in the case of debentures,| two and half percent of the price at which o
the debentures are issued;| : 5

I : : i

! : ; I |
(b) the ambunt or rate percent pf the commission paid or agreed to be paid,
on shares, on debentures| offered to the public for subscription, is
disclosed in the Prospectus, and in the case of shares or debentures not
offered’ to the Public for subscription, is disclosed in ithe Statement in
lieu of ; Prospectus and file 1 before the payment of the ‘commission with
the Registrar and where | circular or notice not being a prospectus

inviting subscription for he shares or /debentures s issued is also
disdosgad in that circular 6r notice; :

i

A=)

(¢} the number of shares or debentures {vhich’ such persons; have agreed for
a commission to subscribe absolutely or, conditionally is disclosed in
the mapner aforesaid an : ’

! I :. ;
(d) a copy of the contract for the payment of commission iis delievered to
the Registrar at the time of delivery .of the prospectus or the statement

in Iieuéof prospectus for r gistration. o

(B) Save as aforesaid and save as provided in Section:79 of the Act, the Company
shall not allot any of its shares or debentures. or apply any of its moneys, either
directly or indirectly, in payment of|any commission, discount or allowance, to
any person in consideration of - 5 :

(i} his subscribing or agreeing to subscribe, whether absolutely or conditionally,
for any shares in, or debenturds of the Company or;

(i) his procuring or agreeing to procure subscriptions, whether absotutely or &
conditionally, for any shares in, lor debentures: of the Company whether the ;‘
shares, debentures or money b¢ so alloted or applied by, being added to 5
the purchase money of any property acquired by the Company or to the E !
contract price of any work to bk executed for. the Company, or the money pt
be paid out of the nominal purchase money of contract price, or otherwise.” &

(Q) Nothing in this Article shall affect the bower of the Company to pay such brokerage
as it has hereto before been lawfull for the Company to pay. °

(D) A vendor to, promoter of, or othen person who receives payment in shares, - 1

18
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debentures or money from the Company shall have and shall be deemed always
to be have had power to apply any part of the shares, debentures or money
so received for payment of any commission, the payment of which, if made directly
by the Company would have been legal under Section 76 of the Act.

(F} The commission may be paid or satisfied (subject to the provisions of the Act
and these articles) in cash, or in shares, debentures or  debenture-stacks of the
Company. ) '

CALLS

Directors May Make Calls _

lhe Directors may from time to time and subject to Section 91 of the Ad and

subject to the terms on which any shares/debentures may have been issued and

subject to the conditions of allotment, by a resolution passed at a meeting
of the Board tand not by circular resolution) make such calls as they think
fit upon the members/ debenture-holders .in respect of all moneys unpaid on
the shares/ debenture held by them respectively and each member/ debenture holder
shall pay the amount of every call so made on him to the persons and at the times
and places appointed by the Directors. A call may be made payable by instalments -
as may be decided by the Board. A call may be postponed revoked as the Board
may determine.

Calls To date from Resolution

A call shall be deemed to have been made at the time when the resolution
of the Directors authorising such call was passed and may be made payable by
members/ debentureholders on a subsequent date to be specified by the Directors.

Notice of Call

One month notice in writing shall be given by the Company of every call made
payable otherwise than on allotment specifying the time and place of payment
provided that before the time of payment of such call, the Directors may give notice
in writing to the members/ debentureholders to revoke the same.

Directors may Extend Time

The Directors may, from time to time, at. their discretion, extend the time fixed for
the payment of any call, and may extend such time as to all or any of the members/
debenturcholders who on  acconunt of residence at a distance or other cause,
the Directors may deem fairly entitted to such extension, but no member/
debentureholder shall be entitled to such extension, save as a matter of grace and
favour. ' '

Sums Deemed to be Calls

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

19




37.

38.

39.

40.

41,

42,

instalments on Shares to be Duly Paid.
i by the condition of allotment of any s
of issue price thereof shall be payable by
when due, be paid tp the Company by

from time 1o time, shal!! be the registered }

Calis on Shares of the :S'ame Class to he ma
Where any calls for further Share Capif
be made on a uniform basis on all shar
' L ‘_
Explanation : For the ipurpose of this proy
on which different anic’gurjts have been pd
the same class, o -
[
oo :
Liability of Joint Holders of Shares
The joint " holders of a share shall be sq
payment of all instalments and calls due

When Interest on Call or Instalment Payable
If the sum payable in respect of any call 4
day appointed for payiment thereof or any
the time being or allottee of the share’ i
made or the instalment shall be due, sha
from the day appoainted for the payment ¢
time of actual payment but the Directd
wholly or in part.

Partial Payment not to ;Preciude Forfeiture

i

|

| H
hares the whole or part of the amount
- instalments, | every such instalment shall,
the person who, for the time being and
wolder of the share or his legal representative.

de ‘on Ulfliformé Basis
al are made on shares, such calls shail
s falling: under the same ciass.

of the same nominal value
not be deemed to fall under

-

rision, | shares
id ;upashiall

«{er;a_llyir;a]_s well as jointly | liable for the
in respect of, such shares.’

br instalment he not paid on or before the
such ' extension thereof, . the hoider for

respect of which a call shall have been
| pay interest as shall be fixed by the Board
hereof or any such extension thereof to the
rs may waive payment of such interest

Neither a judgement nor a decree in favoul ,ofé the -Cbmpa:py for calls or: other moneys

due in respect of any: Shares nor any p
the receipt by the Company of portion of
be due from any member in respect of

or interest nor any indulgence granted by the Company in respect of any such

payment preclude the forfeiture of such

Proof on Trial of Suit for Money due on $H
On the trial or hearing of any action or
member or his legal representative for the
due to the Company in respect of any
the name of the member in respect of

be recovered appears: in the Register

holders , at or subsequent to the date at
is alleged to have become due, of the
is  sought to be recovered and that the re

art ; payment [or  satisfaction thereof nor
any money which shall from time to time
any shares either by way of principal

shares as herein provided. |
ares - : ; ;

uit brought by the Company against any
 recovery of any money claimed to be
hares it shall be sufficient to prove that
whose shares the money is sought to
of . Members _ as the holder or one of the
which the money is sought to be recovered
shares in respect of . which! such money
isolution making the call is duly recorded

in the Minutes Book; and that the notice o
or his representatives, sued in pursua
necessary to prove the appointment of

fsuch call was duly given to the member
ce of these presents; and it shall not be
e Directors who made such calls nor that

a quorum  of Directors was present at the Board at which any call was made, nor

that the meeting at which any call was
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nor any other matters whatsoever, but the proof of the matters aforesaid shall be
conclusive evidence of the debt.

43, Payment in Anticipation of Calls may Carry Interest

(a The Directors may, if they think fit, subject to the provisions of Section 92 of
the Act, agree 1o and receive from any member willing to advance the same
whole or any part of the money due upon the shates  held by him, beyond
the sums actually called for, and upon the amount 0 paid or satisfied in advance,
or so much thereof as from time 1o time exceeds the amount of the calls
then made upon the shares in respect ot which such advance has been
made, the Company may pay interest at such rate, to the member paying
such sum in advance and the Directors agree upon provided that money paid
in advance of calls shall not confer a right to participate in profits or dividends.
The Directors may at any time repay the amount so advanced.
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3 (b) The member shall not however be entitled to any voting rights in respect of

o the moneys so paid by him until the same would but for such payment, become
prespntly payable.

The provisions of these Articles shall mutatis mutandis apply to the calls on debentures
of the Company. :
: ' LIEN

44, Company's Lien on Shares/Debentures
The Company shall have a first and paramount lien upon all the shares and/or
debentures (other than fully paid-up shares and/or debentures) registered in the
name of each Member and/or debenture holder (whether held singly or jointly
with others) in respect of ail moneys whether presently payable or not and shall extend
to all dividends, interest rights and bonuses from time to time declared in respect
of such shares and/or debentures. Unless otherwise -agreed the registration
of transfer of shares and/or debentures shali operate as a  waiver of Company’s
tien, if any, on such shares and/or debentures. The Directors may at any

N time declare any share andfor debenture wholly or in part exempt from the
we T provisions of this Article.

45. As to Enforcing Lien by sale
: For the purpose of enforcing such lien, the Board may sell the shares/ debentures
v subject thereto in such manner as they shall think fit, and for that purpose may
cause to be issued a duplicate certificate in respect of such shares and/or debentures
and may authorise one of their members or appoint any officer or Agent to execute
. a transfer thereof on behalf of and in the name of such member/ debentureholder.
No sale shall be made until such period, as may be stipulated by the Board from

q time to time, and until notice in writing of the intention to sell shall have been
served on such member and/or debentureholder or his legal representatives and
;g default shall have been made by him or them in payment, fulfillment, or discharge
- of such debts, liabilities or engagemenits for fourteen days after such notice.
46, Application of Proceeds of Sale

(@ The net proceeds of any such sale shall be received by the Company and applied

21
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47.

48.

ih

{a)

“debenture as the; absolute owner the

inor towards payment of such par

the lien exists as is presently payabl
to a like lien for sums not presently
the sale) be paid to the persons
the date of the sale,

of the amount in respect of which
e and the residue, if any, shall {subject
payable as existed upon the shares before
entitled to the shares and/or debentures at

B

The Company <hall be enttled to treat the registered holder of any share or

ordered by a court of competent juri
Lo recognise equitable or other dlaim
on the part of any other person. :The
that it has received notice of any

i Call or Instalment not Paid Notice
If any member or debenturehalder

' FORFEIT!

reof and . accordingly shall: not {except as
sdiction cor by statute required) be bound
1o, or interest in, such shares or debentures
Company’s lien shall prevail:notwithstanding
such claims.

SR |
. ’ | ! 1
URE | | |
| i |
S ! !

must be given |

any call or instalment or any :money d
either by way of | principal or intere
the payment of the same or any

Directors may ht ‘any time
instalment or any

fails to pay the whole org any part of
e in respect ‘of any share' or debentures
t on or before the day appointed for

uch extension thereof as| aforesaid, the -
- the after, during such time as the call or any
part thereof or other ‘moneys remain unpaidior a judgement

or decree in respect thereof remdins unsafisfied in whole or in part, serve
a notice on such!member or debentlireholder or on the person (if any) entitled
to the share by transmission’ requiring: him to Pay such call or jnstalment or

such part thereof or other moneys as

that may have agcrued and all expe

remain :unpaid together with any interest
pses that  may have been jncurred by the

Company by reagon ‘of such non palyment, i

(b)
date of the notice and a place or places

The notice shall \name a day not be ng less than'one month days from the

i onand at which such call, or instalment
or such part or other moneys as aforksaid and

such interest and expenses as

aforesaid are to be paid. The notice shall also state that in the event of non
payment of call amount ~with -interest at or before the time and at the place
appointed, the shares or ‘debentures in respect of which the ;caft was made
or instalment or . such part or other moneys is or are payable will be liable

to be forfeited.

In Default of Payment Shares or Debeniures

it the requirements qof any such notice as aforesaid are not

share/debenture in respect of which such
time thereafter before payment of all call

J
: i

_to? be Forfeited

compiled -with
been given, - may at

any

notice has any

5 or instalments, interest . and expenses -

or other moneys due in respect - thereof, be forfeited by a resolution of the Directors

to that effect. Neither- the
which shall from time : to time be due
respect of his shares, either by way of princ

receipt by the Company of a portion of any money

from any member of - the . Company in

pal or interest, nor any indulgence granted

by the Company, in respect of the payment of any such money, - shall preclude

the company from thereafter proceeding t6 enforce

i

as herein provided. "Such forfeiture sh
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49,

50.

51.

52.

55.

. Effect of Forfeiiure

paid or any other moneys payable in respect of the forfeited shares or debentures
and not actually paid before the forfeiture.

Entry of Forfeilure in Register of Members/Debentureholders o

When any shares/ debentures shall have been so forfeited, notice of the forfeiture
shall be given to the member or debentureholder in whose name it stood immediately
prior 1o the forfesture and any entry of the forfeiture with the date thereof, shall
forthwith be made tn the Register of members or debentureholders but no forfeiture

shall be invalidated by any omission or neglect or any failure to give such notice
or make such entry as aforesawd.

Forfeited Share/Debenture to be Property of Company and may be sold

- Any share or debenture so forfeited shall be deemed to be the property of the Company,

and may be sold, re-alloted or otherwise disposed of either to the original holder

of to any other person upon such terms and in such manner as the Directors shall
think fit. _ : -

Power to Annual Forfeiture .

The Directors may, at any time, before any shares or debentures so forfeited

shall have been sold, re-alloted or otherwise disposed of, annual forfeiture thereof
upon such conditions as they think fit.

Shareholders or Debentureholders Still Liable to pay Money Owing at Time of Forfeiture and
Interest

Any member or debentureholder whose shares or debentures have been forfeited
shall, notwithstanding the forfeiture, be liable to pay and shall forthwith pay to the
Company, all calls, instalments, interest, expenses and other money owing upon
or in respect of such shares or debentures at the time of the forfeiture together
with interest thereon from the time of the forfeiture until payment at such rate as
the Directors may determine, and the Directors may enforce the payment of the whole
or a portion thereof, if they think fit, but shall not be under any obligation to do so.

’

The forfeiture of a share or a debenture shail involve extinction at the time of forfeiture,
of all interest in and all claims and demands against the Company, in respect
of the share or debenture and all other rights incidental to the share or debenture,
except only such of these rights as by these Articles are expressly saved.

Certificate of Forfeiture

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

-such share or debenture.

Validity of Sales under Articles 43 and 50
Upon any sale after forfeiture or for enforcing a lien in purported exercise of
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the powers here in above given, the Directors may, if necessary, appoint some
person to execute an instrument of transfer of the shares or debentures sold and
cause the purchaser's name to be entered in the Register of members or Register
of debentureholders in respect of the shares or debentures sold, and the purchaser
shall not be bound to see to the regularity of the ' proceedings, or to the application
of the purchase money and after his ndme has been entered in the Register of i
members or debentureholders in respect  of such - shares or debenture the validity g

56.

57.

38.

59,

60.

61.

Surrender of Shares or Debentures

of the sale shall not be impeached by any person, and the remedy of any person ’3

aggrieved by the sale shall be for damagps only and against the Company exclusively.

Cancellation of Share/Debenture Cerfificate
Upon any sale, re-aliotmerit or other di
Articles, the certificate/s originally issued i
shall (unless the same shall on dem
surrendered to it by the defaulting
and become null and void and be of
to issue a duplicate *certificate/s in
to the person/s entitled thereto.

Title of Purchaser and Allottee of Forfeited
The Company may rdceive the considerat
on any sale, re-allotment or other dispod
share or debenture is sold, re-alloted or
of the share or debepture and shall

of the consideration, if any,

sale, re-allotment of other disposal of

ot be bound to see to 'the

nor ghall his title to the share or debenture be
affected by any irregularity or invalidity in the proceeding

in Respect of Forfeited Shares/Debentures
posal under the provisions of the preceding
respecti of the relative shares or debentures
id - by !the Company has:been previously
ember or debentureholder) stand cancelled
o effect, and the directorsishall be entitled

espect of the said share or debentures

|
‘Shares/Debentures :

on, if any, given for the share or debentuyre

ition thereof, and the person to whom such
disposed off may be registered as the holder

] application

in referenc¢ tc the forfeiture,
the share or ‘debenture, '

The Directors ‘may, subject to the pravisions of the :Act, accept a surrender of

any share or debenture from or by
of surrendering themi on such terms af

TRANSFER AND TRANSMISSION

Register of Shares or Debentures

any member ‘or debentureholder desirous

they think- fit.

OF SHARES AND DEBENTURES

The Company shall keep a book to be chiled the :'”Reglster of transfers” and therein

shall be fairly and distinctly entered the
of any share, ' '

Form of Transfer

particulars of  every transfe or transmission

The instrument of transfer shall be in writing and all the provisions . of Section 108
of the Act, shall be duly complied with in fespect of all transfer of shares and registration

thereof.

Instrument of Transfer to be Executed by Jransferor and Transferee

Every such

instrument of transfer shall be
transfee and the transferor shall be deemed to
- until the name of the transferee is entere

signed both by the ti’an'sferor and
remain the holder of such share
in the Register of members in respect thereof,

2
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(a)

{a)

(b}
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Directors may Refuse to Register Transfer

Subject to the provisions of Section 111 of the Act and subject to the provisions
of Securities Contract (Regulations) Act, 1956 and the rules and regulations made
thereunder, the Directors may, at their own absolute and uncontrolled discretion,
decline to register or acknowledge any transfer of shares whether fully paid or
not and the right of refusal, shall not be affected by the circumstances that the
proposed  transferee is already a member oi the Company but in such cases
Directors  shall within one month from the date on which the instrument of
transfer was lodged: with the Company, send to the transferee and transferor
notice of the refusal Lo register such transfer provided that registration of a
transfer shall not be refused on the ground of the transferor being either alone
or jointly with any other person or persons indebted to the Company on any account
whatsoever except when the Company has a lien on the shares.

Nothing in Sections 108, 109 and 110 of the Act shall prejudice this power
to refuse to register the transfer of, or the transmission by operation of law
of the rights to, any shares of interest of a member in, or debentures of the
Company. '

Transfer of Share

An application of registration of the transfer of shares may be made either
by the transferor or the transferee provided that where such application is made:
by the transferor, no registration shall in the case of partly paid shares be
effected unless the Company gives notice of the application to the fransferee
and subject to the provisions of Clause (d) of this Article, the Company
shall unless objection is made by.the transferee, within two weeks from the
date of receipt of the notice, enter in the Register of members the name of
the transferee in the same manner and subject to the same conditions as if the
application for registration was made by the transferee.

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

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

stamp required by an instrument of transfer register the transfer on such terms

as to indemnity as the Directors may think fit,
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64.

65.

66,

67.

68.

(d) Nothing in clause (c) above shall prejudice any power of the Company to register
as share holder any person to whoin the right to ; any share has been transmitted
by operation of law. : !

(e} Nothing in this Adicle shall prejudice any boweﬁ of the Comﬁény to refuse to
register the transfer of any share, '

Custody of Instrument of Transfer

The instrument of transfer shall after rd gistration be retained by the Company and
shall remain in their custody, Al instrume nts of transfer which the Directors may decline
to register, shall on demand be returfied to the persons depositing the same. The
Directors may cause to be destroyed all transfer deeds lying with the Company after
such  period as they may determine. | 1' : ;

! ) i : :

Transfer Books and Register of Members when Closjed :

The Board shall have power on giving ot less than seven days' previous notice by
advertisement in some newspaper circy lating in: the ' district in which the office of
the Company is situated, to close the Transfer. books. The Register of members or
Register of debentureholders at such tjime or times and for such period or periods,
not exceeding thirty days at a time and hot exceeding iin the aggregate forty-five days
in each vyear, _ : " : :

Transfer to Minors eic. o

Only fully paid shares or debentures shall ‘be transferred to a minor acting through

his/ her legal or natural guardian. Unddr no circumstances, shares or debenturcs be

transferred to any insolvent or a perspn of unsound mind.

Title to Share of Deti:eased Holder _ ; : o
The executors or administrators of a dec¢ased member {not being one or two or more

. joint holders) or the holder of a Succession Certificate  or the legal representative of

a. deceased member {not being one or fwo or more joint holders) shall be the only
persons whom the Company will be hound to recognise as having any title to the
shares registered in ‘the name of such ember, and the Company shall not be bound
to recognise such executors or administrators.or the legal representatives unless they
shall have first obtained probate or Lettefs of Administration or a Succession Certificate,
as the case may be, from a duly constituted competent court in India, provided that
in ~any case where the Directors in their absolute discretion think fit, the Directors
may dispense with the production of probate or Letters of Administration or a Succession
Certificate upon such terms as to ind mnity or otherwise as the Directors in their
absolute discretion may think necessary and under Article 66 register the name of

any person who claims to be absolutely. entitled to the shares standing in the name
of deceased member, as a member, :

Registration of Persons Entitled to Share Otherwise than by Transfer

in consequence of the death, lunady, bankruptcy © or insolvency of any member
or by any lawful means other than by a transfer in accordance with these presents,
may with the consent of the Directors (which they shall not be under any obligation
to give) upon producing such evidence that he sustains the character in respect

o
- [RE—

. {@) . Subject to the provisions.of Article 74 any person becoming entitled to any share—— !
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70.

71,

72.

73.
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of which he proposes to act under this Article or of such titles as the Directors
shall think sufficient, either be registered himself as a member in respect of such
shares or elect to have some person nominated by him and approved by the
Directors registered as a member in respect of such shares. Provided nevertheless
that if such person shall elect to have his nominee registered he shall testify his
election by executing in favour of his nominee an instrument of transfer in
accordance with the provisions herein contained and until he does so, he shall
not be free from any liability in respect of such shares.

(b) A transfer of the share or other interest in the Company of a deceased member
thereof made by his legal representative shall although the legal representative
is not himself a member, be as valid as if he had been 2 member at the time
of the execution of the instrument of transfer. '

Claimant to be Entitled to Same Advantage .

The person becoming entitled to a share by reason of the death, lunacy, bankruptcy
or insolvency of the holder shall be entitled to the same dividends and other advantages
to which he would be entitled as if he were registered holder of the shares except
that he shall not before being registered as a member in respect of the share, be
entitled in respect of it, to exercise any right conferred by membership in retation

_to the meeting of the Company provided that the Board may at any time give notice
- requiring any such persons to elect either to be registered himself or to transfer shares

and if the notice is not complied within sixty days, the Board shall thereafter withhold
payment of all dividends, interests, bonuses or other moneys payable in respect of
the share until the requirements of the notice have been complied with.

Persons Entitled may Receive Dividend without being Registered as Member

@@ A person entitled to a share by transmission shall, subject to the rights of the
Directors to retain such dividends, bonuses or moneys as hereinafter provided
be entitled to receive, and may give a discharge for any dividends, bonuses or
other moneys payable in respect of the share/ debenture. '

(b} This Article shall not prejudice the provisions of Articles 45 and 56.

Refusal to Register Nominee

The Directors shall have the same right to refuse on legal grounds to register a person
entitled by transmission to any shares or his nomince as if he were the transferee
named in an ordinary transfer presented for registration.

Directors may require Evidence of Transmission

Every transmission of a share shall be verified in such manner as the Directors may

_require, and the Company may refuse to register any such transmission until the same

be so verified or until or unless an indemnity be given to the Corpany with regard
to such registration which the Directors at their discretion shall consider sufficient,

provided nevertheless that there shall not be any obligation on the Company or the
Directors to accept any indemnity.

I

No Fees on Transfer or Transmission
No fee shall be charged for registeration of transfer, probate, Succession Certificate
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74,

75.

76,

" Attorney or similarg other documents.

and Letters of

Administration, Certiﬁcaté of Deatl, or Mafriage, Power of

The Company not liable for Disregard of p Notice Prohibiting Registration of Transter

The Company shall ﬁncur no liability or{responsibility whatsoever in  consequence of
its registering or giving effect to any transfer of shares made or purporting to be made
by any apparent legal owner thereof (as shown or appearing in the Register of members)

_they shall be deered (so far as the (

to the prejudice ori persons having or
to or in the said shares, notwithstandin

- such equitable right, title or interest or

and may have entered such notice refe
the Company shall pot be bound or r
any notice which may be given to it

under any liability whatsoever for refusi
been entered or referred to in some b
nevertheless be at liberty to regard a
thereto if the Direciors’ shall so think

Not more than Four Persons as joint Holders |
‘The Company shall :be entitled to declife to regiister more than four persons as the

holders of any shares. -

| _
The provisions of tlhes,e Articles shall
transmission by operation of law of de

| JOINT H
Joint Holders ' o
Where two or more persons are registe

joint tenants with benefits of survivorship
coritained in these' - Articles.

(@) In the case of 4 transfer of share/
will be effective only if it is made

The joint hoIder; of any share/ deben
for and in respect of all calls or i
to be made in irespect of such shd

(b)

On the death of any one or more of
shall be the only person or perd
any title to the share/ debenture,
of death as they may deem fit, an
release the estate of a deceased
debentures held by him jointly wi

(0

' |
Any one of such joint holders may gi
or other moneys payable in respec

laiming any equitable right, title or interest
that the Comipany may have had notice of
natice prohibiting registration of such transfer
red thereto in:any book of the Company and
uired tg regard or attend or give effect to
f any equitable right, title ior interest or be
g or neglecting so to do, though it may have

ok of the Company, but the Company shall
d attend to any such notice and give effect

mutatis fmutarj\dis apply to the transfer or
benture of the Company. -

OLDERS.

red as the holders of any share/ debenture,
ompany is concerned} to hold the same as
 subject to the following and other provisions

lebenture held by joint holders, the transfer
by all the joint holders. -

ture shall be fiable severally as well as jointly

stalments and  other payments which ought
ire/  debenture,

such joint holders the survivor or survivors
ons recognised by the Company as having
but the Directors may require such evidence
1 nothing herein contained shall be taken to

joint holder from any liability on share/
th any other person.

ve effectual receipts of any dividends, interests
t of such share/debenture.
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(e) Only the person whose name stands first in the Register of Members/ Debentureholders
as one of the joint holders of any share/debentures shall be entitled to the delivery
of the certificate relating to such share/debenture or tO receive notice (which
expression shall be deemed to include all documents as defined in Article (2)
(a) hereof and any document sarved on or sent 10 such person shall be deemed
service on all the joint holders.

41 () Any one of two or more joint-holders may vote at any meeting  either
personally or by attorney of by proxy in respect of such shares as if he were
solely entitled thereto and if more than one of such joint-holders be present
at any meeting personalily or by proxy or by attorney then that one of such
persons so present whose name stands first or higher {as the case may be)
on the Register in respect of such share shall alone be entitled to vote in
respect thereof but the other or others of the joint holders shall be entitled
to be present at the meeting provided always that a joint-holder present at
any = meeting personally shall be entitied to vote in préference to a joint-
holder present by Attorney or by proxy although the name of such joint
holder present by an Attorney or proxy stands first or higher (as the
case may be) in the Register in respect of such shares.

(i) Several executors or administrators of a deceased member in whose (deceased
member) sole name any share stands shall for the purpose of this clause
be deemed joint holders. '

Borrowing Powers : ' '

Subject to the provisions of Sections 58A, 292 and 293 of the Act and of these Articles
and ‘subject to any restrictions imposed by Reserve “Bank of India, Board of Directors,
may from time to time at its discretion, by a resolution passed at a meeting of the
Board, accept - deposits from members either in advance of calls or otherwise, and
generatly accept deposits, raise loans or borrow or secure the payment of any sum
or sums of money for the purpose of the Company. Provided however where the
moneys to be borrowed together with the moneys already borrowed including
acceptance of deposits apart from temporary 1nans obtained frem the Company’s
* Bankers in the ordinary course of business, exceed the aggregate of the paid-up capital
of the Company and its free reserves (not being reserves set apart for any specific
purpose} the Board of Directors shall not borrow such moneys without the sanction
of the Company in General Meeting. No debt incurred by the Company in excess
of the limit imposed by this Article shall be paid or effectual unless the tenderer proves
that he advanced the loan in good faith and without knowledge that the limit imposed
by this Article had been exceeded.

. . Bonds, Debentures etc, to be subject to controi of Directors

D0 B0

El

s

1

o

",

Any bonds, debentures, debenture-stocks or other securities issued or to be issued
by the Company shall be under the. control of the Directors who may issue them
upon such terms and conditions and in such manner and for such consideration as
they shall consider to be for the benefit of the Company.

Provided that bonds, debentures, debenture-stock or other securities SO issued or to
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79.

80.

81,

82,

83.

" be issued by' the Company with the rig

|
.

shall not be issued except with the s

Securities may be As: ignjbie free from Equities

Debentures, debentyre-stocks, bonds or
from any equities between the Company

(ssued. !

Pawer to issue shares ‘at' Discount

i
! ¢
| i

ht to allté)trnen;t of or conversion into shares
gnetion gf the Company in. general meeting,

other seciuritiesf.-may he made assignable free
r.and the person 1o whom the same may be

With the previous authority of Companyiin General Meeting and the sanction of the

Company Law Board. and upon otherw

79 of the Act, it will be tawful for the
class already issued) ! b

Debentures with Qot\iing righfs not to

@ The Company shall not issue any de
. } : ) :

(b) The Company shall' have power to

in accordance \Ik/ithi Section 121 of

se ‘complying with the provisions of Section
Directors to issue at .a discount, shares of 4
A |

P ' |
L | |
he issued! !
pentures carrying voting rights at any meeting

of the Compan whether generally ¢r in respilect of particular classes of business.

|

o i ! ' ; o

feissue redeemed debentures!in  certain cases
the Act. ;

() Payments of cer%taini debts out of aspets su_bjéct to! floa{ing charée in priority to

claims undar the charge may be mad
123 of the Act. '

¢in accordance with the provisions of Section

(d) Certain charges mentioned in Sectign 125 of the Act shall be void against the

liquidators or creditors unless regist

(&) The term ‘chargie:' :%hail include m

| ’ : :
ft A contract with| the Company ‘to t

ered as provided in  Section 125 of the Act.
_gége-in_} these Articles.

keéup arﬁd pay for any debentures of the

Company may be enforced by a decree for specific performance. .

Limiiation of Time fori Issue of Certificate

The Company shall, within three months! after t_hefa!lotment of any of its debentures

or debenture-stock, and ‘within one mo

th after the application for the registration

of the transfer of any|such debentures o debenture stocks have complete and deliver

the Certificate of all the debentures and t

or transferred unless ithe conditions of
otherwise provide. : '

" The expression ‘transfer’ for the purpose

issue of the debentures or debenture-stocks

f this clause means a transfer duly stamped

e Certificates of all debentu:re' stocks allotted

and otherwise valid and does not include| any transfer which the Company is for any
reason entitled to refuse. to  register an ‘does not register, : .-

Right to Obtain Copies of and Inspect| Trust Deed §
(i} A copy of any Trust Deed for securing any issue of debentures shalf be forwarded

to the holder of any such debentures ¢r any member of the Company at his request
and within seven days of the makig thereof on payment.
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(1) in the case of a printed Trust Deed of the sum of Rupee one and

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

iy The Trust Deed referred to in item (i) above also be open to inspection by any
member or debentureholder of the Company in the same manner, to the same
extent, and on payment of the same fees, as { it were the Register of members

- of the Company.

Mortgage of Uncalled Capital

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

Indemnity May be given

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

Registration of Charges
(a) The provisions of the Act relating to registration of charges shall be complied
with., -

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

(¢} Where a charge is created in india but comprises property outside India, the
instrument, creating or purporting to create the charge under Section 125 of the
Act or a copy thereof varified in the prescribed manner, may be filed for
registration, notwithstanding that further proceedings may he necessary to make
the charge valid or effectual according to the law of the country in which the
property is situated, as provided by Section 125 of the Act.

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

(&) In respect of registration of charges on properties acquired subject to charge, the
provisions of Section 127 of the Act shall be complied with.

() The Company shall comply with the provisions of Section 128 of the Act relating
to particulars in case of series of debentures entitling holders pari passu.
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88.

) As to modification of charges, the
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" (n)
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| §
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(8} The Company shfall 'r:omply.with_ the p;ro;visionfs of Sédion 129 of the Act in regard

to registration of: particulars of comr
directly or indirectly, in connectio

(h}

registration on debenture or Certifica
by the Company. :

i) The Company shall comply with the
registration of particulars of every d

of Section 135 ?f the Act.
. :

The provisions of Section 133 of the Act as

Company shal

ission, allowance or discount paid or made,
with " the debentures,

_ to endorsement of Certificate of
e of debenture stock shall be complied with

rovisions of Séction 134 of the Act as regards
harge and of ' every series, of debentures.

comply withi the provisions
| . ! .

The Company sh#l I comply With;- the |)i'o{1isibn$ of Section 136 of the Act regarding
keeping a copy lof instrument crea ing charge at

the registered office of the

Company and comply with the provisions of Section 137 of the Act in regard

to entering in this register of Charg
as therein provided.' S

() The Company sHaII :also cdmply wif]
as to reporting sdatisfaction of any g

The Company shall keep at its regisf
therein all charges specifically affec
floating charges on the undertaking
in each case: |

(m)

(i) a short description of the property charged; |
P = : - | !

(il the amount iof the cha:rge;-and

(i) except in th-é_ case of securities
the charge. o

Any creditor or mamber of the Cor
right to inspect capies of instruments
of Charges in accordance with and
the Act. | .

Trust not Recognised

€s any appointment of Receiver or Manager
h the :pr(:‘)visio?ns of Section 138 of the Act
harge and prgcedure thereafter,

lered dffig:e a i{egister of Charges and enter
ing any ' property of the Company and all
or  on any property of the Company giving

to bearer, the: names of efsons entitled to
, : p
: . : !

pany and any other persoﬁ shall have the
Creating charges and the Company’s Register
subject to the provisions of Section 144 of

No notice of any trust, express or impligd or constructive, shall be . entered on the

register of Debentureholders,

- SHARE WARRANTS

Power to issue Share Warrants

32

The Company may issue share warrants sublject to and in accordance with the provisions
- of Sections 114 and 115 of the Act and atcordingly, the Board may, jn its discretion,
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(C)

with respect to any share which is fully paid upon application in writing signed by
the person registered as holder of the share and authenticated by such evidence (if
any) as the Board may, from time to time require as to the identity of the person
signing the application, and on receiving the certificate (if any) of the Share, and the
amount of the stamp duty on the warrant and such iee as the Board may; from time
to time require, issue a share warrant.

Deposit of Share Warraats

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

{a)

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

The company shall on two days written notice return the deposited share
warrant to the depositor,

Privileges and Disabilities of the Holders of the Share Warrant
Subject as herein otherwise expressly provided, no person shall, as bearer of a
share warrant, sign a requisition for calling a meeting of the Company, or attend,
or vote or exercise any other privileges of a Member at a meeting of the Company,
or be entitled to receive any notice from the Company.

(a)

(b) The bearer of a share warrant shall be entitled in all other respects to the same

privileges and advantages as if he were named in the Register of members as

the holders of the share included in the warrant and he shall be member of the
Company.

issue of New Share Warrant or Coupon

The Board may, from time to time, make rules as the terms on which (if it shall

think fity a new share warrant or coupon, may be issued by way of renewal in case
of defacement, loss or destruction.

CONVERSION OF SHARE INTO STOCK AND RECONVERSION

Share may be converted into Stock

_The Cempany in general meeting may convert any paid up share into stock and when

any share shall have been converted into stock the several holders of such stock
may thenceforth transfer their respective interest therein or any part of such interesis,
in the same manner and subject to the same regulations as, and subject io which
shares from which the stock arise might have been transferred, if no such conversion
had taken place, or as near there to as circumstances will admit. The Company may
at any time reconvert any stock in to paid up share of any denomination.

Rights of Stock Holders '
The holders of stock shall, according to the amount of stock, held by them, have the
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95.

96.

97.

98.

99,

" the registered office of the Company is

~may be prescribed, shall apply with resp

same right, Privileges and advantages as
Company and other ‘matters, as if they
but no such privilege . or advantage (exc
of the Company and the assets on wingd
stock which would not if existing in share

GENERAL 4

Statutory Meeting : '
The statutory meeting of the Company sH
a period of not less than one month nd
which the Company Iis_. entitled to' comme
and the Directors shall. comply with the
thereto. P R

Annual General Meeting -
Subject to the provigions contained in §
applicable, the Company shall in each v
a general meeting as its annual general
such in the notice calling it, and not m

i I
regards : dividends, voting at meeting of the
held the shares fram which the stock-arose,
ept participation in the dividends and profits
ing up) shall be conferred by an amount of
, have conferred that privilege or advantage.

AEETINGS

all be held at. such place “and time (within
br more fhan six months from the date on
nce business) as the Directors may determine
rovision of the Section 165 c?f the Act relating
S i
! !
! :
bection 166 and 210 of the Act, as far as
par hold, 'in addition to any other meetings,
‘meeting, and shall specify, the meeting as
bre- than fifteen months shalf elapse between

the date of one anpual general meeting of the Company and that of the next.
I i : ' . :

Provided that if the I{‘:egi,strar for any spe
any annual general meeting shall be he
be held within such iextended period.

Time and Place of An}mal- General Meeting

cial reasbn, extends the time within which
d, then such annual general meeting may

Every annual general ‘megting shall be cilled at any time during bu.jisiness hours, on

a day that is not a public holiday, and
of the Company or at some other -plac

shall

Sections 171 to 186 of the Act shall apply
Sections 171 to 186 .of the Act with su

specify it as the annual general meeting.

shall be | held. either at the! registered office

e within ' the city, town or illage in which

situated, . and. the notice calling the meeting
. ;

to'Méet?:ng _ : _

ch adaptation ‘and modifications, if any as

eCt to meeting of any class of members or

debentureholders of tHe Company in like manner as they would with respect to general

meetings’ of the Company.

Powers of Directors to Call Extraordinary General M:eeting;

The Directors may call an extraordinary g
they think fit. o

Calling of Extra Qrdinary General Meeting on Requisition 5

(a)

eneral meeting of the Company  whenever

The Board of Directors of the Compgny shall on the requisition of such number

of members of the' Company as is spécified in clause () of this Article, forthwith

(b} The requisition shall set out the matterk for the considerations of which the meeting
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{c}

(d}

{e}

0!

(g}

(h)

is to be called, shall be signed by requisitionists, and shall be deposited at the
registered office of the company.

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

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

Where iwo or more distinct matters are specified in the requisition the provisions
of clause (d) above, shall apply separately in regard to each such matter; and
the requistion shall accordingly be valid only in respect of those matters in regard
to which the condition specified in that clause is fulfilled.

If the Board does not, within twenty one days from the date of deposit of a
valid requisition in regard to any matters, proceed duly to call a meeting for
the consideration of those matters then on a day not {ater than forty five days
from the date of the deposit of the requisition, the meeting may be called.
(i) by the requisitionists themselves;

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

Explanation: For the purpose of this clause, the Board shall in the case of a meeting
at which Resoiutior is to be proposed as a Special Resolution, be deemed not
to have duly convened the meeting if they do not give such notice thereof as
is required by sub-section (2) of Section 183 of the Act.

A meeting, called under Clause {f) above, by the requisitionists or’any of them:

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

(i) shall not be held after the expiration of three months from the date of the
deposit of the requisition.

Explanation : Nothing in Clause (g) (ii} above, shall be deemed to prevent a meeting
only commenced hefore the expiry of the period of three months aforesaid, from
adjourning to some day after the expiry of that period.

Where two or more persons hold any shares or interest in the Company jointly,
requisition, or a notice calling a meeting, signed by one or some of them shall,
for the purpose of this Article, have the same force and effect as if it had been
signed by all of them. '
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100.

101,

M

{(a}

(b)

(@)

(b}

- (i)

Any reasonable expenses incurred b
of the Board duly to call a meeting
Company; and any sum so repaid

Y 'the':ecfuisitiénists by reasan of the failure
shall be ‘repaid to the requisitionists by the
shall be - retained by the Company out of

any sums due dr to become due flom the . Company by way of fees or other

remuneration fot their services to

Length of Noticeg for Calling Meeting
A general meeting of the Company 1
one days’ nobice in writing.

A General Meeljing of the Company

than that specif]ecl in clause (a) ab

() in the case of :an annual gene
vote theretd; and
in the case of any other meetin

less than 95 {(ninety five) per (
the Company as gives a right

Provided that where any members d

such of the Directors as were in default,
nay be céiled by giving not less than twenty

y may be called after giving shorter notice
pve, if consent is accorded thereto;

al :meetié'ng by all the members entitied to

z, by mef:leers, of the Company holding not
fent of such part of the paid up capital of
o vote at the. meetings;

f the Co_fnpany are entitled to vote only on

some resolution ‘or resolution to be fnoved at the meeting and not on the others,

those members shall- be taken into
respect of the former resolution or-

Contents and Ma}rrner of Service of N
Every notice of a meeting of the Cg
and hour of the meeting and shall
transacted there] at.

Notice of every. meeting of the Co
(i) to every member of the Compar
(1) to (4) of Section 53 of the

| ’ .

account for the purposes of this clause in
resolutions and not in respect of the latter.

otice and Persqns on whom it is to be served
pmpany shall specify the place and the day
contain a stat:ement of the business to be

mpany shall be given : _
by, in any manher authorised by sub-, sections
Act; ! '

(i) to the persdns entitled to a sha

of a member, by sending it thrpugh the: post:in a prepaid

e in consequence of a death or insoivency

letter addressed

to them by name, or by the title df representatives of the deceased, or assignees

of the insolvent, or by any like description, at the address,

if any, in India

supplied for the purpose by the persons ciaiming to be so entitled, or until

such an address

has been so supplied, by giving the rotice in any manner

in which it ‘might have been given if the death or insolvency had not occured;

(iii) to the Audifor or Auditors for th

authorised By Section 53 of the
of the Company and
!
(iv) to all the Directors of the Corl

Provided that where the notice of §

36

time being of the Company in any manner
Act in the case of any member or members

hpany.

i meeting is given by advertising the same
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103.

()

(B}

(C)

{a)

in a newspaper circulating in the neighbourhood of the Registered Office of the
Company under sub Section. (3) of Section 53 of the Act, the statement of the
materai facts referred to in Section 173 of the Act need not be annexed to the
notice as required by that Section but it shall be mentioned in the advertisement
that the statement has been forwarded to the members of the: Company.

The Accidental omission to-give notice to, or the non-receipt of notice ;by any
member or other person to whom it should be given shall not invalidate the
proceedings at the the Meeting,

Explanatory Statement to be Annexed to Notice
For the purpose of this Article :

(i) in the case of an annual general meeting, all business to be transacted at

to-

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

{(b) the declaration of a dividend.
(c) the appointment of directors in the placé of those retiring, and

(d) the appointment of and the fixing of the remuneration of the auditors,
and

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

Where any items of business tc be transacted at the meeting are deemed to be
special as aforesaid, there shall be annexed to the notice of the meeting a statement
setting out all material facts concerning each item of business including in particular

the nature of the concern of interest, if any, therein of every Director, and the
manager, if any.

Provided that where any item of special business as aforesaid to be transacted
at a meeting of the Company relates to, or affects, any othei Company, the extent
of shareholding interest in that cther Company of any such person shali be set

out in circumstances specified in the provision to sub-section (2} of section 173
of the Act '

Where any item of business consists of the accerding of approval to any document

by the meeting, the time and place where the documents can be inspecied shall
be specified in the statement aforesaid.

Quorum for Meeting

Five members personally p'resent shall be the quorum for a Meeting of the
Company.
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(b) (i) If within ha]f an hour from the |fime app:ointed for holding a meeting of the
Company, a quorum is not present; the meeting, if called upon by requisitic
of members, shall stand dissol ved, : 3 '

I[
I
i
i

3
]
o Ca ez iy

(i) In any other case, the meeting'.shall'_stand adjourned to the same day in
the next week, at the same time and place or to such other day and at such

S

other time iancl place, as the Board may determine. i
! . : : ok
() No business shall be transacted at any general meeting unless the- requisite quorum : ;3'

be present at the commencement of the business.

104. Adjourned Meetirig to Transact Business _ ;
@ If at the adjourred ‘meeting also, a quorum i'is not present within  half an hour
from the time a pointed for holding the meeting, the members| present shall be

the quorum. . o T ! i

Lo : o : :

(b) Where a resoluqion' is passed at ar -adjourned meeting of the, Company, the
resolution shall, for ‘all purposes be [treated. as having been passed on the date .| L
on which it was in fact passed and shall riot be’ deemed to have been passed
on any earlier date, S L [

105.  ~ Chairman of Gen raE?Mee_ting ;

@ No business shall be discussed or transacted at any general meeting except the
election of a Chairman whilst the Chair is vacant,

(b)) The Chairman of the Board of Directors shall be entitled to take the Chair
- at every general meeting, if the * be no Chainman or if at any meeting he

shall not be present within 15 (fifteen) minutes after the time appointed for

holding such ‘meeting or is unyilling. to act,| subject to Article 182 the
Directors prédsent may choose dne of - themselves to be the Chairmar and

in default of their doing so, the' members' present shall choose one of

the Directorg to be the Chairman and if no Directors present be willing

to take the Chair, the members present shal_lé choose one of themselves to |
be the Chairman. : : :

(i) If at any meating 2 quorum of members shall be present, and'the Chair shall
not be taken by the Chairman or Vice-Chairman.of the Board or by a Director
at the expiration of 15 minutes! from the time appointed for holding the

. meeting or if before the expiration of that - time all the Directors shall decline

to take the Chair, the members present shall choose one of their members
to be the Chairman of the meeting. .~ ¢

106. Chairman with ConsentEma,y adjourn the Mq eting r-
The Chairman with the consent of the megeting may adjourn any meeting  from time

to time and from place to place. in the tity, town or village where the registered
- office of the Company is situated. ' :

'f
i

107. Business at the Adiournéd_ Meeting ' ;
No business shall be lransacted at any agljourned meeting other than the business
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108.

109.

110.
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which might have been transacted at the meeting from which the adjournment took
place.

Notice of Adjourned Meeting
When a meeting is adjourned only for thirty days or more, notice of the adjourned
meeting shalt be given as in the case of the original meeting.

In What Cases Poll taken With or withoutl Adjourmment
Any polt duly demanded on the election of a Chairman of a meeting or any question
of adjournment shall be taken at the meeting forthwith, save as aforesaid, any business
other than that upon which a poll has been demanded may be proceeded with pending
the taking of the poll. -

PROXIES

Proxies

(@) Any member of the Company entitied to attend and vote at a meeting of the
Company shall be entitled to appoint any other person (whether a member or
not) as his proxy to attend and vote instead of himself. A member (and in case
of joint holder, all holders) shall not appoint more than one person as proxy.
A proxy so appointed shall not have any right to speak at the meeting.

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

(h) In every notice calling a meeting of the Company there shall appear with reasonable
prominence a statement that a member entitled to attend and vote is entitled
to appoint a proxy to attend and vote instead of himself, and that a proxy need -
not be a member.

(¢) The instrument appointing a proxy or any other document necessary to show
the validity or otherwise relating 1o the appointment of a proxy shall be lodged
with the Company not less than 48 (forty eightt hours before the mesting
in order that the appointment may be effective thereat. :

d) The instrument appointing a proxy shall :
() be in writing, and

(i) be signed by a appoirter or his attorney duly authorised in  writing of, if
the appointer is a body corporate, by under its seal or be signed by an officer
or any attorney duly authorised by it

(e) Every instrument of proxy whether for a specified meeting or otherwise shall,
as nearly as circumstances will admit, be in usual common form or in such ather
form as the Directors may approve from time to time. -

() An instrument appointing a proxy,, if in any of the forms set out in Schedule

IX to the Act shall not be questioned on the ground that it fails to comply with
any special requirements specified for such instrument by. these Articles.
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111,

112,

113.

114,

115,

* (b)

(g) Every member entitled to vote at a
- to be moved thereat, shall be entitl
four) hours before the time fixed
ending with the conclusion of the
time during the business “hours of t
days’ notice in ‘writing of the inte

VOTES OF

No members shdll exercise any voti

in his name on which any calls or

not been paid or i regard to whic
~ right of lien. - o

t

- Where the share% 'ofi the Company a
~of such shares sf{nail-@be-regulated by|

{a)

(b}

Restriction on Exercise? of .Voting Right in ¢
A member is not prdhibjted from exercis
has not held his share or other interest
preceding the date on which the vote i
a ground set out in Article 108,

Equal Rights of Share fHoIders

Any shareholder whose name is entered
shall enjoy the same rights and be su
shareholders of the s:a:me class.

P

eeting of the Company, or on any resolution
d during the period beginning 24 (twenty
r the commencement of the meeting and
eeting, to inspect the proxies lodged. at any
e Company, provided not less than 3 (three)
tion so to inspect is given to the Company.

MEMBERS

Restrictions on Exercise of Rights of Members who hlaire not paid Calls etc.

hg right in respect of any shares registered
other sums presently payable by him have
N the . C’erpginy has and has exercised any

e held in trust, the voting power in respect
the provisions  of Section 1878 of the Act.

Dther cases to be void

ing his voting: right on the . ground that he-

in the. Company for any specified' period
taken, ior on any other ground not being

n the Register of members of the Company
bject to the same Iiabillit;ies as all other

| o : : S . ¥ ‘
Voting to be by show of Hands in First Instance . . : l

At any general meeting ‘a resolution put
is demanded under Section 179 of the

(a} Subject to the pr&vis}ons of the Act,
to vote and present in person shall ha

to vote!at the meeting shall unless a poll
Act be decided on a show! of hands:

spon show of hands every members entitled
ve one vote, and upon a poll every member

entitled to vote and present in person or by proxy shall -have ong vote, for every

“share held by him.

No member not personally present s
unless such member.is a body corpo
duly authorised under Sections 187
ProxXy or represeniative may vote on
of the Company.

Voting rights of membérs of unsound mind

hall be entitled to vote on a. show of hands
rate present by proxy or by a representative
or 187 A of the Act, in which case such
a show of hands as if he ‘were a member

and minors

A member of unsound mind or in respect of whom an order has been made by any

Court having jurisdiction in lunacy, may
a poll by his committee or other legal gu

vote, whether on a show of hands or on
ardian and any such committee or guardian
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116.

ny.

118.
~ A vote given in accordance with the terms of an instrument of proxy shall be valid

119,

120.

121,

122.

may, on poll vote by proxy; if any member be a minor the vote in respect of his
share or shares shall be by his guardians or any one of his guardians if more than
one, to be selected in case of dispute by the Chairman of the meeting.

Votes in respect of Shares of Deceased or Insolvent Members etc. ' '
Subject to the provisions-of the Act and other provisions of these Acticles, any person
entitied under the ransmission clause to any shares may vote at any general meeting
in respect thereof as if he was the registered hoider of such shares, provided that
at least 48 (forty eightt hours before the time of holding the meeting or adjourned
meeting as the case may be at which he proposed to vote, he shall satisfy the Directors
of his right to such shares uniess the Directors shall have previousty admitted his
right to vote at such meeting in respect thereof.

Custody of Instrument

If any such instrument of appointment be confirmed to the object of appointing proxy
or substitute for voting at meeting of the Company, it shall remain permanently or
for such time as the Directors may determine in the custody of the Company; if
embracing other objects a copy thereof examined with the original, shalt be delivered
to the Company to remain in the custody of the Company.

validity of Votes given by Proxy Notwithstanding Death of Members etc.

notwithstanding the previous death of the principal or revocation of the proxy or of
any power of attorney under which such proxy was signed or the transfer of the share
in respect of which the vote is given, provided that no intimation in writing of the
death, revocation or transfer shall have been received at the registered office of the
Company before the meeting.

Time for Objections for Vote

No objection shall be made to the validity of any vote except at the mesting or poll
at which such vote shall be tendered and everv vote whether given personally or
by an agent or proxy or representative not disaltowed at such meeting or poll shall
be deemed valid for ali pur-poses or such meeting or poll whatsoever.

Chairman of any Meeting to be the Judge of any Voie

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

Chairman’s Declaration of result of Voting by show of Hands to be Conclusive

A declaration by the Chairman in pursuance of Section 177 of the Act that on a show
of hands, a resolution has or has not been carried, either unarimously or by a particular
majority, and an entry to that effect in the books containing the minutes of the
proceedings of the Company, shall be conclusive evidence of the fact, without

proof of the number or proportion of the votes cast in favour of or against such
resoltution. '

Demand for Poll :
(a) Before or on the declaration of the resuit of the voting on any resolution on 2

41
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123.

124,

125.

126,

127.
{a)

128.

{b)

Demand for Polt not tb prevent Transactlo‘]eof other Business

|
i
|.
|
i
f

“show of hands, a: poll may be ordered

on his own motion and shall be orde
in that behalf by any member or n
holding shares |n the Company whi
not being less than one-tenth of the

. | i !
to be taken by the Chairman of the meeting
red to be taken by him on a demand made
1embers present in person or by proxy and

ch confer a power to vote on the resolution
tal voting power in respect of the resolution,

or on which an eggregate sum of nof less than stty Thousand Rupees has been

paid up.

- The demand for a poII may be wnhc

who make the qemand

The Demand for a pglt except on the q
of an adjournment shell not prevent the g
of any busmess othet than the questlon

(a)
(b)

Time of taking PuLl . :
A polt demanded on a question of

A poll demandecﬁ on any other que

election of a Chairman which is pro
be taken at such|time not being later

rawn at any ttme by the pej'son . OF persons

stion. of: the elef'tlon of thq Chairman and
ontinuance ofia meeting for the transaction
on which the poll has been demanded.

ad;ournnnent shall be taken1 forthwith.

stion: (not belng a questlon. relating to the
vided for in . Section 175 .of the Act) shall
I than 48 (forty eight) houts from the time

when the demaqd was made, as the Chalrrnan may direct.

Right of a Member to.use his Votes D:fferkntly
On a poll taken at a méeting of the Co
to vote for him as the case may be, nee
in the same way all the votes he uses,

(a')

(b)

{c)

(b)

‘Scrutineers at Poll : ' :
“Where a poll is: to be taken, the C

scrutineers to scrutlnlse the votes give
l

The Chairman shall have the power
is declared, to remove a scrutineer fr

~of scrutineer arising from such remc

Of the two scrutinieers appointed undeg

mpany a: member or other person entitled

i not, |f he votes use all his votes or cast

ha{rrna"n aof the meeung shall ‘appoint two
n on the poll and to report thereon to him.,

at any tlme before the result of the poll
bm- office and to fill vacancies in the office
val or from any other cayse.

F thIS Arttcle one shall always be a member -

(not being an officer or employee of th
such a member Is avallable and

t

Manner of taking Poll and Result thergof

Subject to the provisions of the Act, th
to regulate the manner in which a

The result of the poII shall be dee

Casting Vote
In the case of an equality of votes, whet

42

Company) present at the meetlng, provided

llhng to be appomted

e Chalrman of the meeting shall have power
poll shall be taken

ed to be the decision of the meeting on

'the reso{ution on which the poll was taken

her on a; show of hands or on a poli, the
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129.

130.

131,

132,

133.

134.

Chairman of the meeting at which the show of hands takes place or at which the
poll is demanded shall be entitled to a casting vote or votes to which he may be
entitled as member.

Representation of Body Corporate . .

A body corporate (whether a Company within the meaning of the Act or not) if it
s a member or creditor (including a holder of debentures) of the Company may in
accordance with the provisions of Section 187 of the Act authorise such person by
a resolution of its Board of Directors as it thinks fit, to act as its representative at
any meeting of the Company of of any ciass of members of the Company of at any
meeting of creditors of the Company.

Representation of the President of India or Governors :

(@ The President of India or the Governor of State if he is a member of the Company
may appoint such person as he thinks fit to act, as his representative at any meeting
of the Company or at any meeting of any class of members of the Company
in accordance with provisions of Section 187 A of the Act or any other statutory
provision governing the same.

(b) A person appointed to act as aforesaid shall for the purposes of the Act be deemed
to be a member of such a Company and shall be entitied to exercise the same
rights and powers (including the right to vote by proxy) as the Governor could
exercise, as member of the Company. '

() The Company shall observe the provisions of Section 187-b of the Act, in regards
~to the Public Trustee, :

Circulation of Members Resolution

The Company shall comply with provisions of Section 188 of the Act, relating to
circulation of members resolutions.

Special Notice

Where by any provision contained in the Act or in these articles  special notice is
required for any resolution, notice of the intention to move the resolution shall be
given to the Company not less than fourteen days before the meeting at which it
is to be moved exclusive of the day on which the notice is served or deemed to
be served and the day of the meeting, The Company shall immediately after the notice
of the intention to move any such resolution has been received by it, give its members
notice of the resolution in the same manner: as it gives notice of the meeting, or
if that is not practicable, shall give them notice thereof either by .advertisement in

a newspaper having an approptiate circulation or in any other mode allowed by these
presents not less than seven days before the meeting.

. Resplution Requiring Spef.;ial Noticé
The Company shall comply with provisions of Section 190 of the Act relating to
resolution requiring special notice.

Resolutions Passed At Adjourned Meeting

The provisions of Section 191 of the Act shall apply to resolutions passed at an adjourned
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. meeting of the Compefalny,. or of the hold

33

36.

- ... Ppages consecuti elyg '“Umbe'red,; |

to registration of certain resolutions and

e
)

’_,‘_A!I“éppoi'ntmentﬁ ?fﬁ officers made at any of the meetings aforesaid shall be included

(. in the case of a | \eeting of the Boa

and of the Board of Directors of the Co
for all purposes as having been passed on
and  shall not be deemed to have been

Registration of Resoluti?ns and Agreements
The Company shall comply with the pro

(@) The Company sh‘l'ali cause minutes
of all proceedings:of every meeting of
.of the Board to b 2 kept by making

such meeting congerned, entries ther

(b) Each page of ev ry such book shall
of the record of proceedings. of each
signed: . _ ] S

(i) in the case of minutes of proceed

! Do |

: ’ i ! H
i B |
i :

!

rs of any class ol shares in the' Company
mpany and the resolutions shall be deemed
the date on which in fact they were passed
passed on any earlier date.

isions of Section 192 of the Act relating
agreements, = :

i L ' i .
Minutes of Proceedings of General Me«Iti_ng and ‘'of Board and Other Meetings

all proceedings of general | meetings, and
its- Board ;of Djrectors or of every Committee
vithin thifty ddys of the con¢lusion of every

sof .in books _;k%pt for that pui}pose with their

o |
:'_Ij

be infit_:ia"'lled,i)r signed and_@ the last page
meeting in such books shajl be dated and

ngs of the Bqaird orof a Committee thereof

by the Chairrpan of the said meeting or the Chairman of the next succeeding

meeting.

. - IR :
(ii) " in the case of minutes of proces
of the said meeting within the afq
of the death or inability of that f
duly authorised by the goard fo
. o oo

© ;

such book as aforesaid by pasting o
-The_' ‘r‘hin utes" _6ff eéﬁ:h; :ﬁeeting shall ¢
proceedings therept. _:

_ o

.in the, minutes o the meeting. .

- Board, the minutes shall also contair

() the names of the Directors pres|

i

diniigs of the general meeting_ by Chairman
presaid period, of thirty days or in the even
Lhairman within that period, by a Director

r the . purpose. |
R ] T

In no case the minutes of proceedinrgs of a meeting shall be éttached to any
) |

. otherwise. .

ontain aifair'a:md correct ‘summary of the

rd of ,Diﬁectorfs or of a Committee of the
\: ' L :

:nt at the meetings, and

Aii) in the case of each resolution passed at the ‘meeting, the names of the
Directors, if any, dissenting from Or not concurring in the : resolition.

Nothing contained in Clause (a) to

inclusion in any such minutes of any n
of the meeting: '

()
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138,

139,

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

The Chairman shall exercise an absolute discretion in regard to the inclusion or
non-inclusions of any matter in the minutes on the grounds specified in this clause.

() The minutes of meetings kepl in accordance with the provisions oi Section 193
of the Act shall be evidence of the proceedings recorded therein,

Presumptions to be Drawn where Minutes duly drawn and Signed

Where minutes of the proceedings of any general meeting of the Company or of any
meeting of its Board of Directors or of a Committee of the Board have been kept
in accordance with the provisions of Section 193 of the Act then, until the contrary

.is proved, the meeting shall be deemed to have been duly calied and held, and all

proceedings thereat to have duly taken place and in particular all appointments of
Directors or Liquidators made at the meeting shall be deemed to be valid and the
minutes shall be evidence of the proceedings recorded therein. ‘

Inspection of Minute Books of General Meetings

(a) The books containing the minutes of the proceedings of any general meeting of
the Company shall :

() be kept at the registered office of the Company, and

(i) be open, during the business hours to the inspection of any member without
charge, subject to such reasonable restrictions as the Company may, in general

meeting impose 5o however that not less than two hours in each day are
allowed for inspection. '

(b) Any member shall be entitled to be furnished within seven days after he has
made a request in that behalf to the Company, with a copy of any minutes referred

to in Clause (a) above, on payment of thirty-seven paise for every one hundred
words or fractional part thereof required to be copied. '

Publication of Reports of Proceedings of General Meetings :
No document purporting to be a report of the proceedings of any general meeting
of the Company shall be circulated or advertised at the expenses of the Company

unless it includes the matters required by Section 193 of the Act to be contained
in the Minutes of the proceedings of such meeting.

MANAGERIAL PERSONNEL

Managerial Personnel

The Company shall duly observe the provisions of Section 197A of the Act 'regarding

prohibition of simultaneous appointment of different categories of managerial personnel
therein referred to.
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141, Board of Directors

=7

Until otherwise determined by tha :Company in general meeting, the number of %
Directors shall not bel less than three and more than twelve excluding the Nominee b
Directors appointed by Public Financial Institutions in accordance with any statutory §
provisions, or provisioas of Article 144 hereof and also including the Alternate Director. g
The appointment of the Director exceeding 12 will be subject to the: provisions of g
Section 259 of the Act. SRR : : .

So long as GliC/Government Gujarat {and its nominees) shall continue to hold not less
than 26% in the Equity Share capital of |the company, - GIIC/Government of Gujarat
shall be entitled to nominate upto FOUR Diirectors including Chairman, These Directors
shall be hereinafter rdferred to as GIIC Directors. ! ’

142. First Directors P : .
The First Directors of the Company shall| be :

i
|
. Shri H, K. Khan, |1AS |
2. Shri P. R, Vyas | : Ly : : .
3. " Shri A. Jagannathan ' R o :

143, Debenture Directors

Any Trust Deed for Securing debentures jor ‘debenture-stocks may, if so arranged,
provide for the appointment, from time to time by the Trustees thereof or
by the holders of debeéntures or debenturg-stocks, - of some person or persons to be
a Director or Directors. of the Company afd may empower such Trustees or holders
of Debentures or debenture-stocks from time to lime, to remove and reappoint any
Director/s so  appointed. The Director/d so appainted under this Article is herein
referred to as “Debentlire ‘Director” and the term “Debenture  Director” means the
Director for the time being in office undapr this Article, The Debenture Director(s)
shall not be beund to IJ‘F-wold any qualificatign 'shares and: shall not be liable to retire
by rotation or be remov}ed by the Company|* The Trust Deed may contain such ancillary
provisions as may ke arranged between the Company and the Trustees and  all

such provisions shall * have effect notwithstanding any of the othér provisions
herein contained, D : o : -

T AR T LT T T TR ,.-:_t:_ EE
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144, Nominee Director IF : s ' 3
Notwithstanding anythigg to the contraiy cpntained in these Articles, so long as any ;
moneys remain owing by the Company to|the industrial - Development Bank of india ’ff _
(IDBY), the Industrial Credit and Investment rporation of India Limited (ICICI), Industrial -
Finance Corporation of 'India (FCH and Life Insurance Corporation of india (LIC) or i

to any*other Finance Corporation or Cr dit Corporation or to any other Finance 2
Company or Body out: of any loans grantpd by them to the Company or so long ‘
as IDBI, IFCI, 1CICI, LIC and Unit Trust of In

ia (UT) or any other Financing Corporation
ar Credit Corporation or any other Financing Company or Body {each of which IDBI,
IFCY, ICICI, LIC, and UTI or any or any other|Finance Corporation or any other Financing
Company or Body is hereinafter in this Article referred to as “the carporation”) continue
- to hold debentures in the Company as a result of underwiiting or by direct subscription
or - private placement, or so long as the Corporation holds shares in the Company
as a result of underwriting or direct subscription or so long as any liability of the
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Company arising out of any guarantee furnished by the Corporation on behalf of the
Company remains outstanding, the Corporation shall have a right to appoint from time
to time any person or persons as a Director or Directors wholetime or non-wholetime
(which Director or Directors is/are hereinafter referred to as “Nominee Director/s”)
on the Board of the Company and to remove from such office any person or persons
1 so appointed and to appoint any person OFf persons in his or their place/s.

sl

The Board of Directors of the Company shall have no power to remove from office
the Nominee Director/s. At the option of the Corporation such Nominee Director/
s shalt not be required to hold any share qualification in the Company. Also at the
option of the Corporation such Nominee Director/s shall not be liable to retirement
by rotation of Directors. Subject as aforesaid, the Nominee Director/s shall be entitled

to the same rights and privileges and be subject to the same oblilgations as any other
Director of the Company.

D000 DO

ie e b G LA

The Nominee Director/s so appointed shall hold the said office only so long as any
moneys remain owing by the Company to the Corporation or so long as the Corporation
holds debentures in the Company as a result of a direct subscription or private placement
or 5o long as the Corporation holds shares in the Company as a result of underwriting
or direct subscription or the liability of the Company arising out of any guarantee
is outstanding and the Nominee Director/s so appointed in exercise of the said power
shall ipso facto vacate such office immediately the moneys owing by the Company
to the Corporation is paid off or on the Corporation ceasing to hold debentures/shares

"in the Company or on the satisfaction of the liability of the Company arising out
of any guarantee furnished by the Corporation.

O 09

ab o,

The Nominee Director/s so appointed under this Article shall be entitled to receive
all notices of and attend all General Meetings, Board Meetings and of the Meetings
of the Committee of which the Nominee Director/s is/are membet/s as also the minutes
of such meetings. The Corporation shall also be entitled to receive all such notices
and minutes. The Company shall pay to the Nominee Director/s  sitting fees and
expenses which the other Direclors of the Company are entitled but if any, other fees,
commission, monies or remuneration in any form is payable to the Directors of the
Company, the fees, coramission, monies and renumeration in relation to such Nominee
_Director/s shall accrue to the Corporation and same shall accordingly be paid by the
Company directly to the Corporation. Afny expenses that may be incurred by the
Corporation or by such Nominee Director/s in connection with their appointment or
Directorship, shall also be paid or reimbursed by the Company to the Corporation
or as the case may be to such Nominee Director/s.

Provided that if any such Nominee Director/s is an officer of the Corporation the sitting
fee in relation to such Nominee Director/s shall also accrue to the Cotporation and
the same shall accordingly be paid by the Company directly to the Corporation. -

Provided further that if such Nominee Director/s is an officer of the Reserve Bank
of India the sitting fees in relation to such Nominee Director/s shall also accrue to
IDB! and the same shall accordingly be paid by the Company directly to tDBL.

Provided also that in the event of the Nominee Director/s being appointed as wholetime
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- 146.

147.

148,

. Nominee Director/s shall be entitled to red

Director/s such'Nomine;e Director/s shall ¢
approved by the Lenders and have such
to a wholetime Director, in the manage

and monies as may be approved by the

Special Director :
(a) in connection with any collaboration arr
or firm or person f:f)r supply of technica

xercise such powers and duties as may be
Fights as ‘are usually exercised or available
nent of the affairs of the Borrower. ‘Such
eive such remuneration, fees, commission
Lenders. . ! ?

angement with any company . or corporation
F know-how and/or machinery or technical

advice, the Directgrs may authorise such Company, Corporation, firm or person

(hereinafter in this|clause referred to
time, any person or persons as Direct

as :“Colldborator”) to appoint from time to
br or Directors of the Company (hereinafter

referred to as “Special Director™) and may agree that such Special ' Director shall

not be liable to retire by rotation and
to qualify him for the office of such Dir
shall hold office sof long as such collab
otherwise agreed ypon between the C

need not possess any qualification shares
ector, so however, that such Special Director
oration arrangement remains in force unless
ompany and such Collaborator under the

collaboration arrarilgements or any time- thereafter.

(b) The Collaborator nTay at any time and
Director appointed by it and may at

from time to time remove any such ‘Special
the time of such removal and also in the

case of death or resignation of the perfon so appointed at any time, appoint any

other person as a $pecial Director in

shall be made in Writing signed by st

his place and such appointment or removal
ich company or corporation ‘or any partner

or such person and shall be deliverd

(© Itis clarified that eyery collaborator ent
may appoint one or more such perso
if more than one Collaborator is so ¢
Special Directors as the Collaboratod

Limit on Number of No!h-Retiring Diractars
Subject to the provisions of Section 255 of f
under Articles 140, 14¥ and 170 shall nof

total number of Directors for the time heing in office.

d to the Company at its registered office.

tled to appoint a Director under this Article
i Or persons:as a Director(s) and so that
entitled there may at any+time be as many
s eligible to make the appointment.

he Act, the number of Directors appointed
exceed in the aggregate one-third of the

Apointment of Alternate . Difector
The Board may appoint an alternate Direc

“the original Director”) ‘during his absence f

from the State in which meetings of the Boar
so appointed shall not hold office as such

and when the original Director retuins to
are ordinarily held.

Appointment of Additional Director

Subject to the provisions of Section 260 of
power at any time to appoint any person
so that the total number of Directors sh3

48 |

rto act for & Director (hereinafter called
or a period of not less than three months
d are ordinarily held. An alternative Director

for a period longer than that permissible.
to the original Directof in whose place he had been

appointed and shall vacate if
the State in which meetings of the Board

the Act, the Board of Directors shall have
s an additional Director to the Board, but
Il not exceed the maximum number fixed




4

1
3 '

‘mg by the Articles. Any Director so appointed shall hold the office only upto the next

D annual general meeting of the Company and shall then be eligible for reappointment.

a}’ 149. Appointment of Director to fiil the Casual Vacancy

o ‘f Subject to the provisions of Section 262 of the Act, the office of any Director appointed
by the Company in general meeting is vacated before his term of office expires in

O the nominal course, the resulting casual vacancy may in default of and subject to

B any regulation in the Articles of the Company be filled by the Board of Directors
G"% at the meeting of the Board and the Director so appointed shall hold office only
(D% upto the date upto which the Director in whose place he is appointed would have

held office if it had not been vacated as aforesaid but he shall then be eligible for
O re-election. |
(D’, 150. Individual Resolution for Directors Appointment
O At a general meeting of the Company a motion shall not be made for the appointment

" of two or more persons as Directors of the Company by a single resolution unless
0( _ a resolution that it shall be so made has first been agreed to by the meeting without
O any vote being given against it. Resolution moved in contravention of this article shall

: be void whether or not objection was taken at the time of its being so moved. Provided
Q. that where a resolution so moved is passed no provision for the automative re-
(D appointment of retiring director by virtue of these articles and the Act in default of
(T% another appointment shall apply. '
4y
L_ & 151. Qualification of Director a
@% A Director need not hold any shares in the Company to qualify him for the office
OE of a Director of the Company. :

4 ‘: 152. Remuneration of Directors .

E @) Subject to the provisions of the Act, a Managing Director or a Director who is
C’% in the whole-time employment of the Company may be paid remuneration either
¢ : by way of a monthly payment or at a specified percentage of the net profits of
CE the Company or partly by the other.

(‘;{ (b) Subject to the provisions of the Act, a Director, who is neither in the whole-

time employment nor a Managing Director’ may be paid remuneration either:

i) by way of monthly, quarterly or annual payment with the approval
of the Central Government, or

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

(©) Every Director shall be paid such amount of remuneration by way of fee not
exceeding such sum as may be prescribed by the Act or the Central Government
from time to time, as may be determined by the Board for each meeting of
the Board or Committee thereof attended by him.

153. Travelling and Other Expenses :
The Board may allow and pay to any Director for the purpose of attending a meeting
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155.

i
i
'

such sum either as fixed allowance and/of
compensation for travelling, boarding and

actual as the Board may' consider fair
lodging and incidental andfor actual out

of pocket expenses incurred by such Director in addition to his fees, for attending
such meetings to and from the place at which the meetings to and from the place
at which the meetings; of the Board or Cgmmittees thereof or general meetings of
the Company are held from time to time gr any other place at which the Director

executes his duties, |
' |

Remuneration for Extra Séervi'ccs

if any Director, being willing shall be called upon to perform extra services or to
take any special exertiohs for any of the pufposes of the Company andl in that event
the Company may, subject to the provisions of the Act, remunerate 'such Director

by the Directors but nét exceeding that pefmitted uhc_:ler Section 309 of the Act and

such . remuneration ma i
the remuneration above provided.
|

Increase in Remunerationi of Directors to reqyi
Any provision relating

Director or Joint Managing Director or whp

. either by a fixed sum :}r by a percentage of| profit or otheswise, as may be determined

be either in addition to or'in substitution foé- his share in

re Government Sanction

o the remuneration|of any Director including ‘the Managing

le time ! Diréctor or executive Director

whether contained in his original apointment or w?hich purports to increase or has
the effect of increasing whether directly or indirectly ithe amount of such : remuneration

and whether that provisions are contained in

the articles or in any agreement entered

into by the Company oriin any resolutions passed by the Company in Genera!l Meeting

or by the Board of Dir

ctors shall be subject to the provisions of Section 198, 269,

310 and 311 of the Act and in accordance with the conditions specified; in paragraphs
| and Il of Schedule XIll and subject to the provisions of Part Ilf of ‘that Schedule
. and to the extent to which such appointment|or any provisions for remuneration thereof

is not in accordance with the Schedule XIl|

4

the sarme shal! not have any effect unless

- approved by the Central Government and|shall be effective for such period and be
subject to such conditions as may be stipulated by the Central Government and to

156.

158.

. Eligibility

the extent to which the same is not approve

d by the Central Government, the-same

shall become void andi not enforceable gdgainst the Company.

Director Not to Act whe¢n Number Falls Below Minimum :
When the number of Directors in Office falls below the: minimum fixed above, the

Directors, shall not act except in emergenciel
or for summoning a general meeting of th

or for the purposes of filling up vacancies
e Company and so long as the number

is below the minimum they may so act notwithstanding the absence of the necessary

quorum. !

A person shall not be capable of being
disqualifications referred to in Section 274

Directors Vacating Office

{(a) The office of a Director shall vacate §f :

appointed a Director if he has the
of the Act. :

{i) he is found t@) be of unsound mind by a Court of competent jurisdiction;

e Ly S
S s P
. “._1‘ § YR R L
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(i he applies to be adjudicated an insolvent;

(i) he is adjudicated an insolvent;

tiv) he is convicted by a Court, of any offance involving moral turpitude and
centenced in respect thereof to imprisonment for not less than six months;

(v} he fails to pay any call in respect of shares of the Company held by him,
whether alone or*jointly with others, within six months from the last date
fixed for the payment of the call unless the Central Govemment by Notification

in the Official Gazelte removes the disqualification incurred by such failure;

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

the Board;
(vii) he, whether by himself or by any person for his benefit or on his account
or any firm in which he is a partner or any private company of which he

is a Director, accepts a loan or any guarantee Of security for a loan, from
the Company in contravention of Section 295 of the Act;

(viiijhe acts in contravention of Section 299 of the Act;

{ix) he pecomes disqualified by an order of court under Section 203 of the Act

(x} he is removed in pursﬁance of Section 284 of the Act
(xi) having been appointed a Director by virtue of his holdir{;g any office or other
employment in the Company, he ceases 10 hold such office of other

employment in the Company;

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

() Notwithstanding anything in sub—dauses Gii), (iv) and V) of Clause (a) above, the

disqualifications referred to in these sub- Jdauses shall not take effect
(i) for thirty days from the date of the adjudication, sentence or orders;

iy where any appeal or petition is preferred within thirty days aforesaid against
the adjudication, sentence OF conviction resulting in the sentence or order
until the expiry of seven days from the date on which such appeal or petition -

is disposed off, or

(iii) where within the seven days aforesaid, any further appeal, or petition is

preferred in respect of the adjudication, sentence, conviction or order and

the appeal or petition, if allowed, would result in the removal of the
disqualification, until such further appeal or petition is disposed off.
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159.

(a)

(b}

(d)

{e)

(f)

~ of Section 262 of the Act, and all the

_in place of a Director so removed at t

{o

. Director in his stead by the meeting at v

Removal of Directors: - I _

The Company may ($ubj“ect to the provislons of Section 284 and other applicable
provisions of the Act and these Articles) femove any director other than ex-officio
directors or special directors or debenture direclors or a nominee director or a

director appointed by the Central Gov rmment in pursuance of Section 408 of
the Act, before the, expiry of his peri d of office, ;

Special notice as provided by Section 1 0 of the Act shall be required of any
resolution to remove ‘a Director under this Article or to appoint some other person

' e . meeting at which he is removed.
On receipt of notice \of a resolution to r¢gmove a |Dire; or under this Article, the
Company shall forthwith: send a copy thereof to the Director concermned and the
Director (whether ornot he is a membgr of the Company) shall be entitled to
be heard on the rdsolution at the meeting. | !

L Q . Y P .
Whether notice is gii:engof a resolution {0 remove a Director under,: this. Article
and the Director conterned makes with 1

to members of the Qompany, the company 5hal| unless the representations are
received by it too ldte  for it do so. o o '

(i) In the notice of ithe resofution given to members of the company state the
fact of representations having been made, and '

(i) send a copy of the representation to every member of the company whom
notice of the rheeting is . sentiwhéther before or after receipt of the
representations by the company), and if a copy of representations,: is not sent

* - as-aforesaid becayise they were receivied too late or because of the company'’s
. default, the Director, may {without pfejudice 'to his right to be heard orally)
require that the representations be  |read out at the meeting, provided that

Copies of the representations need not be sent or read out at the meeting

if so directed by the Cour,

A vacancy created_b);/ the removal of a
had been appointed by the Company in
pursuance of Section'262 of the Act be

Director ‘under this Article "may, if he
general meeting or by the Board in
filled by the ' appointment of another
vhich' he is removed, provided special
been given under clause (b) hereof. A
ntil the date upto which his predecessor
peen removed as aforesaid.”

notice of the intended appointment has
Pirector so appointed shall hold office u
would have held office if he had not

If the vacancy is not filled under clause

(e) above it may be filled as a casual
vacancy in accordance with the provision

5, In 50 far as they may be: applicable,

. provisions of that Section ‘shall apply
accordingly: e :

Provided that the Diredctor who was remdved from office under this Article shall
not be re-appointed as a Director by the Board of Directors,

espect thereto representations in writing.
" to the Company (not | XCeeding'a'reasonab_le length) and requests their notification
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(g Nothing contained in this Article shall be taken :

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

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

160. Directors may Contract with Company

161.

Subject to the restrictions imposed by these Articles and by Sections 292, 293, 294,
295, 297, 300, 311, 370 and 373 and any other provisions of the Act, no Director,
Managing Director,or other officer or employee of the Company shall be disqualified
from holding his office by contracting with the Company either as vendor, purchaser,
agent, broker or otherwise, nor shall any such contract or arrangement entered into
by oron behalf of the Company in which any Director, managing Director, Jt. Managing
Director, Executive Director other officer or employee shall be in any way interested,
be avoided, nor shall the Director, Managing Director or any officer or empioyee
so contracting or being so interested be liable to account to the Company for any
-profit realised by any such contract or arrangement by reason only of such Director,
officer or employee holding that office or of the fiduciary relation thereby established,
but the nature of his or their interest must be disclosed by him or them in accordance
with the provisions of Section 299 of the Act where that section he applicable.

Disclosure of Directors’ Interest :

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

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

() in case of any other contract or arrangement, the required disclosure shall
be made at the first meeting of the Board held after the Director becomes
concerned or interested in the contract or arrangement.

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

(2}

(3)

(4)

5)

|
|
.'

b Any such general notice, shall expire at the end of the financial year in which
it is given, but may be renewed fol further period of one financial vear at
a time by a fresh notice given in the last month of financial year in which

it would otherwrse expire,

{c) No such general notice and no repewal thereof shall be of effect unless
either it is given at a meeting of the Board ar the Director concerned takes

reasonable steps to secure that it is
of the Board aﬂer it s given

(d) Nothing in thrs Article shall apply
into or to be ehtered into between

brought up and read at the ‘first meeting

fo any contract or arrangement entered
the CornpanyI and any other company

where any one pr two or more of Directors taogether holds or héld not more

than two perceft of the paid up s

Board Resolution nec ssary for Certain Co
Except with the consent of the Board o

‘of the Company or his relative, a firm

a partner, any other ;partner in such a fi
Director is a membler or director, shal
Company- [

(a) for the sale, puirch'ase or supply of

hare capital m other cornr}any
| . |

ntracts !

f Directors of the Company; a Director
in whrch such a Director or relative is
rn or d private company of which the
[ not enter into any contract with the

any goods, materials or services; or

(b) for underwr:tmg the subscription gf any shares in or debentures of the

Company,
Nothing contained |n sub-clause (a) of
(a) the purchase of goods and materials
and materials to the Company by any

company as aforesa:d for cash at prevailing market

Notwnhstandmg any'thmg contained ir

firm, partner or private company as afd
necessity enter, wuthout obtaining the

with the Company for the sale, purchase
if the value of such goods or cost of su
in the aggregate in any year comprised i
a case the consent of 'the Board shall be o
of the date of which the contract was

Every consent of the Board required un
resolution of the Board and the consent

clause (u) shall affect - .-

from the Company or the sale of goods
Director; relative, firm, partner or private
prices; or

clauses (1} and {2) a Dlrecto., relatwe,
presaid may, in circumstances- of urgent
consent of the Board, into any contract
of any goods, materials or servace; even
ch services exceeds rupees fwe thousand
n the period of the contract; but in such
btained at a meeting within three months
entered rnto

der this Artrc[e shall be accorded by a
required under Clause (1) shall not be

deemed to have been given within the meaning  of that clause unless the consent

is accorded before the contract is
date on which it was entered into.

entered into or within three months of the

If the consent is not accorded to any cantract under this Article anything done

in pursuance of the contract will be av
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163. Disclosures to the Members of Directors’ Interest in Contract .n Appointing Manager Managing

Director or Secretaries and Treasurers

if the Company -

{a}

(h)

(1)

2)-

3)

enters into a contract for the appointment of a Manager or  Managing Director
of the Company in which contract any Director of the Company is in any way
directly or indirectly concerned or interested; or

varies any such contract already in existence and in which a Director 1s concerned

or interested as aforesaid, the provisions of Section 302 of the Act shall be complied
with.

Holding of Office of Profit by Directors etc. _
Except with the consent of the Company accorded by a special resolution :

@ No Director of the Company shall hold any office or place of ~ profit; and

{h) No partner or relative of such a Director, no firm in which such a Director
or relative of such Director is partner, no private company of which such
a Director is a Director or member, and no Director or Manager of such
a private company shall hold any office or place of profit, carrying a total
monthly remuneration of such sum as may be prescribed, except that of

Managing Director or Manager, banker or trustee for the holders of debentures
of the Company : '

(i) under the Company; or

(i) under any subsidiary of the Company, uniess the remuneration received
from such subsidiary in respect of such office or place of profit is paid
over to the Company or its holding Company PROVIDED that it shall
be sufficient if the special resolution according consent of the Company

is passed at the general meeting of the Company held for the first time
after the holding of such office or place of profit;

For the purpose of this clause a special resolution according consent shall be
necessary for every appointment in the first instance to an office or place of profit
and to every subsequent appointment in the first instance to an office or place
of profit on a higher remuneration not covered by the special resolution except

where an appointment on a time scale has already been approved by the special
resolution;

Nothing in Clause (1) hereof shall apply where a relative of a Dirsector or a firm
in which such relative is a partner holds any office or place of profit under the
Company or a subsidiary thereof having been appointed to such office or
place before such Direclor becomes a Director of the Company.

if any officer or place of profit is held in contravention of the provisions of sub-

clause (1), above or except as provided by clause (2) above, the Director, partner,
relative, firm, private company or manager concerned shall be deemed to have

55

JUPS T ESSRY S A







N TR TS RPN ET ok T

167.

9@@@9@99@@@@@@@@09@@

—

a9 Do

168,

166..

or provide any security in connection with loan made by any other person to, or any
other person by- :

(@ any Director of the Company or any partner or relative of any such _.Director;

(b) any firm in which any such Director or relative is a partner;
(© any private company of which any such Director is a Director or member;

(d) any body corporate at a general meeting of which not less than twenty-five per
cent of the total voting power may be exercised or controlied by any such Director,
or by two or more such Directors together; or

(e} any body corporate, the Board of Directors, Managing Director or Manager whereof,
is accustomed to act in accordance with the directions or instruction of the Board,
or of any Director or Directors of the Company.

Loans to Companies _

The Company shall observe the restrictions imposed on the Company in regard to
making any loans, giving any guarantee or providing any security to the Companies
or bodies corporate under the same management as provided in Section 370 of the
Act.

Interested Director not to Participate or Vote in Board’s Proceedings

‘No Director of the Company shalt as a Director take any part in the. discussion of

or vote on any contract or arrangement entered into, or to be entered into, by or
on behalf of the Company, if he is in any way whether directly or indirectly concerned
or interested in such contract or arrangement nor shall his presence count for the
purpose of forming a quorum at the time of any such discussion or vote and if he
does vote it shall be void; PROVIDED that the Board of Directors or any of its number
may vote on any contract of indemnity against any loss which it or any one of or
more of its number may suffer by reason of becoming or being sureties or surety
for the Company. Nothing in this Article shall apply to any contract or arrangement
entered into or to be entered into with a public company or a private Company which

is a subsidiary of a public Company in which the interest of the Director aforesaid
consists solely-

(i} in his being a Director of such Company and the holder of not more than shares

of such number or value therein as is requisite to qualify him for the appointment
- as a Director thereof, he having been nominated as such Director by the Company.

(i), in his being a member holding not more than two per cent of its paid up share
capital. '

This Article is subject to the provisions of sub-section (2j of . Section 300 of the
Act,

Register of Contracts in which Directors are Interested !
() The Company shall keep one or more Registers in which it shall be entered
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“separately particulars of all contracts and zrrra_ngements to which Sections 297
0

(ib)

(i)

{iv)

~— —~ 1imm . H
and 299 of the Act applies including the f

are applicable in each case, namely:

(a) the date of the contract or arrangement;

(b} the names of the parties thereto;

llowing particulars to the extent they

(¢} the prnincipal terms and conditions thdreof;

(d) in the case of a cjontract to which Section 297 of the Act applies or in

the case of a contract or arrangement
299 of the Act
Board;

to which sub-section (2) of Section

iappilies- the date on which; it v;vas placed béefore the

{e) the names of the Directors voting for and againsf the contract or arrangement
' .. : : ]
and the names of ‘those remaining ndutral, :

Particulars of every sudh contract or arrangement to which Section 297 of the

Act or as the case may pe sub-section (2) of
in the relevant register: = aforesaid-
i

Sectionz 299 applies shall lje entered

(@) in the case of a coritract or arrangement requiring the Board’s approval within
seven days {exclusive of public holidayg) of the meeting of the BOard at which

the contract or arrangement is approved;

(h) in the case of any. other contract or a
receipt at the Registered Office of the

‘rangemeht within seven days of the
Company of the particulars of such

other contract or afrangement or withir} thirty days of the date of such other

contract or arrangement whichever is
before the next meéeting of the Boarg
Directors present at the meeting.

(¢ the register shall be- kept at the regis
shall be open to inspection at such offic
and copies thereof -may be required by,

same extent, in the same manner, and

later, and the Register shall be placed
and shali then be signed by all the

7

ered office of the Company, and it
2, and extracts may be taken therefrom

on payment of the same fee as in

the case of the Register of Members ¢f the Company and the provisions of
Section 163 of the Act shail apply 3ccordingly.

The Register aforesaid shall also specify,

Company, the names of the firms and bodigs corporate of which notice has been

in relation to each Director of the

given by him under sub-section (3) of Segtion 299 of the Act.

Nothing in Clauses (i), (i) and (iii) shall a

for the sale, purchase or supply of any goadds,

of such goods and materials or the cost of

one thousand in the aggregate in any year.

pply to any contract -or arrangement
materials or services if the value
such services does not exceed rupees

any member of the Company to the
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ROTATION AND APPOINTMENT OF DIRECTORS

Director may be Director of Companies Promoted by the Company

A Director may be or become a Director of any Company or in which it may be
interested as a vendor, shareholder, or otherwise, and no such Director shall be
accountable for any benefits received as Director or shareholder of such Company
except in so far as Section 3096} or Section 314 of the Act may be applicable.

Not less than two thirds of the total number of Directors shall :

" {a) be persons whose period of office is liable to determination by retirement of

Directors by rotation, and

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

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

Ascertainment of Directors Retiring by Rotation and Filling up Vacancy

{a) At every annual general meeting one-third of such directors for the time being
as are liable to retire by rotation, or if their number is not three or multiple
of three, then the number nearer to one-third, shall retire from office. '

The Debenture Directors, Corporation Directors, Special Directors, and subject
to Article 146 Chairman, Managing Director or whole time Director if any, shall
not be subject to retirement under this Atticle and shail not be taken into account

in determining the number of Directors to retire by rotation. In these Articies
a “Retiting Director” means a Director retiring by rotation.

(b) Tha Directors to retire by rotation at every annual general meeting shall be those
who have been longest in office since their last appointment, but as between
persons who became Directors on the sare day, those who are to ‘retire shall,
in default of and subject to any agreement amongst themselves, be determined

. by lot. A Retiring Director shall be eligible for re-election.

(0 At the annual general meeting at which a Director retires as aforesaid, the Company

may fill up the vacancy by appointing the retiring Director or some other person
thereto.

{d) (1) If the place of the retiring Director is not so filled up and that meeting has
not expressly resotved not to fill the vacancy, the meeting shall stand adjourned
till the same day in the next week, at the same time and place or if that.
day is a public holiday, till the next succeeding day which is not a public
holiday, at the same time and place.

(i) If at the adjourned meeting also, the place of the retiring Director is not
filled up and that the meeting also has not expressly resolved not to fill the
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71,

72,

73.

74,

(e)

(a)

(b)

Consent of Candidates for Dilll'ectorghip to be Filed with the Regiktrar

i

| .
vacancy, the retirihg Director shall be
at the adjourned meeting, unless-

(1) at that meeting or at the previg
appointment of such Director ha

(2} the retiring Director has, by a notid
of its Board of Directors, expre:
appointed;

(3) he is not qudlified or is disquali

(4) a resolution, vhether speciai or or

or re-appointment in virtue of an

N .

the proviso to sub-sectibn (2) of Section 26
1 -

deemed to have been re-appointed

us meeting a resolution for the re-
5 been put to the meeting and lost;

e in writing addressed to the : Company
ised his unwillingness to be so re-

fied for éppoin}tment; -

Hinary, is%requi:réd for his appointment
Yy provisions of the Act; o

3 of the Act is_j applicable td the case.

Right of Persons Other ihad Retiring Directogs to Stan‘d forz Directorship

A person who is not a retiring Director s
of the Act and subject ito the provisions of
to the office of Directoriat any general mee

nall in accordance with ~Section 257
the Act, be - eligible for appointment
ing if he of some member or members

intending to propose him ‘has, not less t
left at the registered dffice of the Compa
signifying his candidature for the office of di
or members to propos¢ him as a candida

an fourteen days before the meeting
Yy a notice in writing under his hand
ector or the intention of such member

for that office, as the case may

be alongwith a deposit of such sum as may pe prescribed by the Act or the Central

Government from time to time, which sha
the case may be to suth member, if the
“the director. b

The Company shall infif:)rmf its members of

office of director or the intention of a membx

| be refunded to such person or as
person succeeds in getting elected as

'r(s) to propose a person as a candidate

for that official by serving individual noticds on the members not less than seven
days before the meeting in the manner provided under Section 257 of the Act.

Every person who is proposed as a candidate for
shall sign and file with the Company and with

to act as a Director, if appainted, in accordante with the pr
of the Act in so far as they may be applicaljle.

Company may Increase or Reduce the Number of
Subject to the provisions of Sections 252, 255 a
the Company may, by ordinary resolution, from
number of Directors and may prescribe or al

(N

the office of Director of the Company
the Registrar, his consent in writing

Directors or Remove any Director
nd 259 of the Act, and these Articles

time to .time, increase or reduce the
er qualifications. ; :

. Appointment of Directors to he Voted Indi'vid[ualiy .
No motion at any general meeting of théfe Company shall be made for the
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appointment of two or more persons as Directors of the Company by a single
resolution unless a resolution that it shall be so made, has been first agreed to
by the meeting without any vote being given against it '

A resolution moved in contravention of clause (1) hereof shall be void, whethert
or not objection was taken at the time of its being so moved, provided that for .
the automatic re-appointment of retiring Director in default of another appointment
as hereinbefore provided shall apply.

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

Notice of Candidature for Office of Directors Except in Certain Cases

No person, not being a retiring Director, shall be eligible for election to the office
of Director at any general meeting unless he or some other member intending
to propose him has, at least fourteen days before the meeting, left at the office
of the Company a notice in writing under his hand signifying his candidature
for the office of a Director or the intention of such member to propose him as
a Director for office as the case may be along with a deposit of five hundred
Rupees which shall be refunded to such person or, as ihe case may be, to such

member, if the person succeeds in getting elected as a Director.

The Company shall inform its members of the candidature of the person for the
office of Director or the intention of a member to propose such person as a
candidate for that office by serving  individual notices on the members not less
than seven days before the meeting. Provided that it shall not be necessary for
the Company to serve individual notices on the members as aforesaid if the
Company advertises such candidature or intention not less than seven days before
the meeting in at least two newspapers circulating in the place’ where the Registered
Office of the Company is located, of which one is published in the English fanguage
and the other in the regional language of that place.

Every person {other than a Director retiring by rotation or otherwise or a person

who has left at the office of the Company a notice under Section 257 of the

Act signifying  his candidature for the office of a Director) proposed as a
candidate for the office of a Director shall sign and file with the Company
his consent in writing to-act as a Director if appointed.

(4) A person, other than -

{a) a Director, re-appointed after retirement by rotation or immediately on the
expiry of his term of office, or

(b) an additional or alternate Director or a person filling a casual vacancy in-

the office of a Director under Section 262 of the Act, appointed as a Director
or re-appointed as an additional or alternate Director immediately on the
expiry of his term of office shall not act as a Director of the Company unless
he has within thirty days of his appointment signed and filed with the Registrar
his consent in writing to act as such Director.
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- (2} The Company shall keep at its Registired Office a Register showing as respects
each Director of the Company the ny ber, desc_ription, and amount of any shares

in or debentures of the Company or any other body Corporate being the company’s

the holder whether on Payment or nof , as reqa:;Jired by Section 307 of the Act.
Such Register shall pe kept open for inspection by any ‘member or debentureholder
of the company ag required by sectipn 307 (5) of ithe Act, - -

177. Disclosure by Director of Appointment to any| other Body Corporate ;
Every Director (including a Person deemed t be 5 Director of the Company by virtue
of the explanation to Sjb-section (1) of Se jon 303 of the Act), Managing Director,
anager or Secretary of ‘the Company whd is- appointed to or relinquishes office of
Director, Managing Director, Manager or Secretary of any other body corporate shall
within thirty days of his!appointment 10, oras the cpse may be, relinquishment of
such office disclose to the Company the particulars relating to the office in the other

body corporate ‘which are required to be sdecified under sub-section () of Section
303 of the Ac, j : - '

178, Disclosure by Diractors of étheir Holdings of Shares and Debentures of the Company
Every Director and every person deemed to pe Director of the Company by virtue
" of sub-section (10) of Section 307 of the Act shall give notice to the Company of
such matterg relating to himself as may be necessary for the purpose-of enabling the
Company to comply with: the Provisions of {that Section. Any such notice shall bea
given in writing  and jf it is not 8iven at 3 neeting of the Board the person giving
the notice shall take aj| feasonable steps o PeCuUre that it jg brought up  and read
at the firgt meeting of the Board after jt s given. i 5 '

179. Meeting of Directors

The Directors May meet together as.a Board for transaction’ of business from time
to time and shal| s meet at least once in every three  months and at least four such
meetings sha|] be held in every year and they may adjourn and otherwise regulate
their meetings and proceedﬂngs as they deem kit The provisions of this Article shall
not be deemed to be Contravened metely by teason of the fact that meeting of the

Board, whick had been called in compliance with the terms herein mentioned could
not be helg for want of quorum, . :

30. When Meeting to be Conveneqd

Any Director of the Company may and the Manager or Secretary oh the requisition
of a Director shall, at any time, summeon A meeting of the Board,

3. Directors Entitled tg Notice _ :
Noticelof every meeting of the Board of the Company shal) be given in writing to
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every Director for the time being in India and at his usual address in India. Notice
may be given by telegram/cable/telex to any Director who is not in the State of Gujarat.

182. Appoiniment of Chairman

So long as the Corporation and its Nominees hold more than 11% in the Equity Share
Capital of the Company, Government of Gujart shall have the right to nominate the

Chairman of the Company out of. GIIC Directors The Chairman shall have a casting
vote at the Board Meeting and General Meeting,

183. Quorum at Board Meeting

Subject to Section 287 of the Act, the quorum for a meeting of the Board shall be
one-third of its total strength excluding Directors if any; whose places may be vacant
at the time and any fraction contained in that one-third being rounded off as one,
or two Directors, whichever is higher PROVIDED THAT WHERE AT ANY TIME THE
" NUMBER OF [NTERESTED Directors exceeds or is equal to two-thirds of the total
strength of the number of remaining Director that is to say, the. number of Directors

who are not interested present at the meeting being not less than two, shall be the
quorum during such time. '

184.

(@)

(b)

(c)

(d)

(e)

(f)

Board may Appoint Managing Director

The company shall have a Managing Director (whether called Chief Executive or
by any other designation).

The Managing Director of the Company shall be appointed by the Board of the
Company out of Torrent Group Directors as recommened by GlUC/Government of
Gujarat, who shall be a professional person possessing the requisite qualifications,
business experience and competence. This will apply to all appointments, whether
made initially or subsequently, as a fresh appointment or re-appointment,

Subject to the provisions of Article 190 and the superintendence of the Board,
the Chief Executive shall have the management of the affairs of the company. The
remuneration of the Chief Executive shall be such as may be determined by the
Board from time to time and may be by wav of monthly payment, fee for each

meeting or participation in profits or by any or all these modes or any other mode
not expressly prohibited by the Act.

Any Managing Director so appointed shall not be required to hold any qualifiéation
shares and shall not be liable to retire at any General Meeting of the Company.

Subject to the provisions of Sections 198, 269, 309, 310 and 311 of the Act
and also subject to the limitations, conditions and provisions of Schedule XII!
to the Act, the appointment and payment of remwuneration to the above Directoi/

s shall be subject tc approval of the members in general meeting and of the -
Central Government if required. '

Subject to the superintendance, control and direction of the Board the day to day
management of the Company shall be in the hands of the Managing Director (if

‘appointed as Chief Executive and/or Whole-time Director), if any, with power to
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185,

186.

187.

188,

189.

190.

the Board to distribute such day to day

1
i

1
1

deemed fit by the Board suhject to the #royisions of the Act, and these Articles.

Meeting of Committee, How to be Governed
The meetings and proceedings of any such C¢

mmittee of the Board consisting of two

or more members shall be governed by the p{ovisions - herein contained for regulating

the meetings and proceedings of the Directors
and are not superseded’ by any regulations

Resolution by Circular
No Resolution by circular shall be deemed
or by a Committee thereof by circulation unlf

_in draft, together with the necessary papers,

members of the Committee ‘at the respective
and has been approved by the majority of the
or by a majority of such of them as are en

Directors May Appoint Conpmittees _
Subject to the restrictions contained in Section
any of their powers to Committees of the Bo

| so far as the same are applicable thereto
made by the: Directors.

pss such . Resofution has been circulated
if any, to all the Directors, or to all the
addresses registered with the Company
Directors or Members of the Committee
tithed to ivote ‘on the Resolution.

292 of the Act, the Board fhay delegate
rd  consisting of two or mare members

of its body as it thinks fit. However, the C
of GIIC Directors. The Chairman shall have a

airman of such committee shall be out
sting vote at. committee meetings and

the Board may from time to time, revoke and| discharge such Committee of the Board
either wholly or in part and either as to pefsons or purpases, but every Committee

_of the Board so formed shall in the exercise of the powers so delegated conform

to any regulations that may, from time to ime, be imposed on it by the Board.
All acts done by any such committee of the Bbard in conformity with such regulations

and in fulfilment of the purposes of its ap
the like force and effect as if done by the

Limit of Directors Numbers

Subject to the provisions of Sections 252, 2
in general meeting may, by ordinary resolut
Directors within the limits fixed in this bel

Acts of Board or Cornmittée Valid Notwithstand
All acts done by any meeting of the Directd

ointment but not otherwise, shall have
Board. - :

55 ‘and 259 of the Act, the Company
on, increase or redtice the number of
half by the Articles. '

ing Defect of Appointment :
rs or by a Committee of Directors, or

by any person acting as a Director, shall n

gtwithstanding that it shall afterwards be

discovered that there was some defect in the 4ppointment of such Directors or persons
acting as  aforesaid, or they or any of them; were or was disqualified or that theiy
or his appointment had tefminated by virtue of any provisions contained in the Articles

or the Act, be as valid as if every such p
qualified to be a Director.

erson has been duly appointed and was
i : ;

 POWER OF mm:{cr'ons |

‘Certain Powers to be Exercised by the Boird _ -
(@) * Without derogating from the powers vestdd in the Board of Directors under these

Articles, the Board shall exercise the follqw.ing powers on behalf of the Company
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and they shall do so only by means of resolutinns passed at meetings of the
Board -

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

(i) The power to issue debénlure;
(tii) The power to borrow moneys otherwise than on debentures;
(iv) The power to invest the_fundé of the Company, and

(v} The power to make loans.

Provided that the Board may by resolution passed at the meeting, delegate to

any Committee of Directors, the Managing Director, the Manager or any other
~principal officer of the Company or in the case of a branch office of the Company,
a principal officer of the branch office, the powers specified in sub-clauses (iii),

(iv) and {v) to the extent specified in clauses (b), (c)} and (d} respectively on such
conditions as the Board may prescribe.

Every resolution delegating the power referred to in sub-clause (iii} of clause (a)
shall specify the total amount outstanding at any one time upto which moneys
may be borrowed by the delegate,

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

Every resolution delegating the power referred to in sub-clause (v) of clause (a)
shall specify the tolal amount upto which loans may be made by the delegates,
the purpose for which the loans may be made and the maximum amqunt upto
which loans may be made for each such purpose in individual case.

Nothing in this article contained shall be deemed to affect the right of the Company
in general meeting to impose restrictions and conditions on the exercise by the

Board of any of the powers referred to in sub-clauses (i), (i), (iii), (iv) and (V)
of clause (a) above.

Restriction on Powers of Board

The Board of Directors of the Company shall not except with the consent of
the Company in general meeting : '

(i) sell, lease or otherwise dispose of the whole, or substanfialiy the whole, of

the undertaking of the Company, or where the Company owns more than

one undertaking of the whole or substantially the whole of any such
undertaking;

(i) remit, or give time for the repayment of any debt, due by a Director;
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(iii) invest, otherwise than in trust securjties, the amount of compensation received
by the Company in respect of the compulsery  acguisition of any such
undertaking as is referred to in sub-clause (i) above, or of any premises or
properties used for any such undertaking and without which it canrot be

carried on or can be carried on only with difficulty or only after a considerable
time: : : ;

(iv) borrow moneys, where the money ito be borrowed, together with the monays
already borrowed by the Company (apart from the temporary loans obtained
from the Company’s bankers in the ordinary course of business) will exceed
the aggregate of the paid-up Capital of thg Company and its free reserves
that is to say,i reserves not set apart: for any specific purpos:es; or

| i ’

(v} contribute to charitable and other funds not directly relating to, the business
of the Comparly or the welfare of | its employees any -amount 'the aggregate
of which in any financial year, e» ceed fifty thousand rupees or five percent
of its average jnet profits as deterrnined in | accordance with the provisions
-of Section 349 and 350 of the Act ¢ uring the? three financial years, immediately
preceding, whichever is greater. | 2

(b) Nothing contained in sub-clause (i) of| clause (;a) above shall affti'ect :

(i) the title of a bijyer or other persofy who buys or takes a lease of any such

undertaking as is referred to in that ub-clause in good faith and after exercising
due care and caution, or

(i) the selling or leasing of any property of the Company where the ordinary
business of the Company consists Qf,ior comprises such selling or leasing.

-{c)  Any resolution passed. by the Comparly permitting any transaction such as is
referred to in sub-clause (a) (i) above, mdy attach such conditions to the permission
as may as specified in the resolution] including conditions regarding the use,
disposal or investment of the sale proceeds which may result from the transaction.
Provided that this clause shall not be deemed to authorise the company to effect

any reduction in its capital excent in ccordance with the provisions contained
in that behalf in the Act. ' - ' :

(d) No debt incurred by the Company in exercise of the limit imposed Eby sub-clause
(iv} of clause (a} above, shall be valid ér effectual, unless the lender proves that

he advanced the loan in good faith and | without knowiedge that the limit imposed
by that clause had been exceeded. ' ' 5

(e) Due regard and compliance shall be dhserved in regard to maiters dealt with
by or in the Explanation contained in $ub-section (1) of Section 293 of the Act

and in regard to the limitations on the power of the Company contained in Section
293 A of the Act, ' : :

192. General Powers of the Company Vested in Directors
Subject to the provisions of the Act, the mar agement of the business of the Company
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193,

- iv) Subject to the provisions of the Act to purchase, or take on

shafl be vested in the Directors and the Directors may exercise all such powers and
do all such acts and things as the Company is by the Memorandum of Association
or otherwise authorised to exercise and do and not hereby or by the statute or otheiwise
directed or required to be exercised or done by the Company in General Meeting,
but subject nevertheless to the provisions of the Act and other act and of the
Memorandum of Association and these articles and to any regulations, not being
inconsistent with the Memorandum of Assaciation and these articles or the Act, from
time to time made by the Company in general meeting provided that no such regulation

shall invalidate any prior act of the Directors which would have been valid if such
regulation had not been made.

-

Specific Powers Given to Directors

Without prejudice to the general powers conferred by Article 192 and the other powers

conferred by these presents and so as not in any way to fimit any or all of these

powers, it is hereby expressly declared that the Directors shall have the following
powers '

To Pay Registration Expenses

{iy To pay the costs, charges and expenses preliminary and incidental to the
promotion, formation establishment and registration of the Company;

(ii} To pay and charge to the capital account of the Company any interest lawfully
payab!e thereon under the provisions of Sections 76 and 208 of the Act;

To Acqulre Property

(iii) Subject to the provisions of the Act and these Articles to purchase or
otherwise acquire any fands, buildings, machinery, premises, hereditaments,
property effects, assets, rights, credits, royalties, bounties and goodwill of
any person, firm or Company carrying on the business which this company
is authorised to carry on, at or for such price or consideration and generally
on suich terms and conditions as they may think fit; and in any such purchase

or acquisition to accept such title as the Board may believe or may be
advised to be reasonably satisfactory. ’

. Te Purchase Lands, Buildings, etc.
lease for any
term or terms of years, or otherwise acquire any mills or factories or any
land or lands, with or without buildings and outhouses thereon, situate
in any part of India, at such price or rent and under and subject to such
terms and conditions as the Directors may think fit; and in any such
purchase, lease or other acguisition to accept such title as the Directors
may beheve or may be advised to be reasonably satisfactory;

To Construct Buildings

{(v) To effect, construct, enlarge, improve, alter, maintain, pull down rebuild
or reconstruct any buildings, factories, offices, workshops or other structures,

necessary or convenient for the purposes of the Company and to acquire
lands for the purposes of the Company. g
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(vi)

{vii)

(viii)

(i x)

(x)

{xi)

{xii)

~ absolutely or conditionally and in

|
To Mortgage, ;Ch&;rge Property
To let, mongage, charge, sell
provisions of Section 293 of the

1

r 'othem}ise dispose of subject to the
ct, any property of the Company either
such manner 'and upon such terms-and

conditions in all respects as they think fit and to accept payment or

satisfaction fc_)r_the same in cash

To Pay for Prbperty Etc.

or otherwise, as they may. think fit;

At their discretion to pay for anly propertfy, rights or privileges acquired
by or services rendered to the Company, either 'wholly or partially, in_cash

or in shares, bonds, debentures,

debenture-stock or other securities of the

Company, and any such shares ftock of other securities of the Company,

and any such shares - may be iss
amount credited as paid up therd

ued either as fully paid up or with such
on as may be agreed upon; and any such

bonds, debentures, debenture-stock or -other | securities may be either

specifically charged upon all or
and its uncalled capital or not

To Insure !

To insure and keep insured agai
for such period and to such ext
part of the huilding, machinery,
property of the Company either :
or any portion of the goods, prad
or exported by the Company and

any policies of assurance effectpd

To Open Accaunts

Subject to Section 292 of the Act, t
or with any Company, firm or in
money from any acccunt from tin

To Secure Cor;tracts
To secure the fulfilment of any ¢

any part of the property of the Company
so charged; -

st loss or damage by fire or otherwise,
nt as they may think proper, all or any
oods, stares, produce and other movable
parately or co-jointly; also to insure all
ce machinery and other articles imported
to sell, assign, surrender or discontinue
2d in pursuance of this power:

) open at.fcoun;ts with any bank or bankers
lividual and to. pay money into and draw
e to time as the Directors may think fit;

the Company by morigage or cha
Company and its unpaid capital f
as they may think fit;

To "Attach to Shares such Condition
To attach to any shares to be issy
with or property acquired by the
rendzred to the Company, such

ontracts of engagements entered into by
e of all or any of the properties of the
r the time being or in such other manner

s .
ed as the consideration for any contract
Company, or in payment for services
conditions, subject to the provisions of

the Act, as tq the transfer theredf as they may think fit;

To Accept, Surrender, of Shaves
To accent from any member on
agreed, a surrender of his shares
the provisions of the Act;
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(xiii)

{xiv)

(xv)

- (xvi)

(xviD)

{xviii)

(xix)

(xx)

To Appoint Attorney

To appoint any person or persons (whether incorporated or not), to accept
and hold in trust for the Company any pioperty belonging to the Company
or in which it is interested for any other purposes and to execute and do
all such deeds and things as may be requisite in relation to any such

trusts and to provide for the remuneration of such trustee or trustees:

To Bring and Defend Actions

To institute, conduat, defend, compound or abandon any legal proceedings
by or against the Company or its Officers or otherwise  concerning the
affairs of the Company and also subject to the provisions of Section 293
of the Act to compound and allow time for payment or satisfaction of any
debts due, or of any claims or demands by or against the Company;

To Refer to Arbitration

To refer, subject to the provisions of Section 293 of the Act, any claims

or demands by or against the Company to arbitration and observe and
perform the awards;

To Act on Insolvency Matters

To act on behalf of the Company in all matters relating to bankrupts and
Insolvents;

To Give Receipts

To make and give receipts, releases and other discharges for moneys payable

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

To Authorise Acceptances

To determine from time to time as to who shall be entitled to sign bills,
notes, receipts, acceptances, endorsements, cheques, dividend/interest warrants,
release, contracts and documents on the Company’s behalf;

*

To Invest Moneys

Subject to the provisions of Séctions 292, 293, 370 and 372 of the Act,
to invest and dea! with any of the moneys of the Company, not immediately

. required for the purpose thereof, upon such shares, securities, or investments

(not being shares in this Company) and in such manner as they may think
fit, and from time to time to vary or  realise such investments;

To Provide For Personal Liabilities

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

covenants and
provisions as shall be agreed on;
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(xxi)

(xxii)

- {xxiii)

{xxiv)

(xx%v)

{xxvi)

To Give to Directors Etc. An Inter
Subject to such sanction as may
to give to any Director, Officer, or
an interest in ‘any particular bu
commission on the gross expendi
the general profits of the Company
of profits shall be treated as part

To Provide for Welfare of E

To provide for the welfare of emp
and their wives, widows, families, d
by building oricontributing to the
or by grants of money, pensions al
by creating and from time to time
and other funds, institutions, or t
contributing towards places of in
dispensaries, medical and other a
Directors shall; think fit;

To Subscribe td Charitable and Oth
To subscribe, br contribute or oth
to charitable, henevolent, religious)
useful institutions, object or purp

To Maintain Pension Funds
To establish. add maintain or proc
of any contributory or non-contrib
for the benefitiof, and give or pro
pensions, allowances or emolume
any time in the, ermployment or se
which is a subsidiary of the Co
the Company or with any such §
at any time Directors or Officer
Company as aforesaid, and the

t in Business - o

necessary under the Act or the articles,
ther person employed by the Company,
iness or; transaction either- by way of
re thereon or otherwise or a share in
‘and such interest, commission or share
f the working expenses of the Company.

yees or ex-employees of the Company
pendants or connections of such persons
building of houses, dwelling, or chawls
owances; gratitudes, bonus ‘or payments
subscribing or contributing to provident
rusts and by providing or_subscribing or
struction -and recreation, hospitals and
ftendances and other assistance as the

r Funds ! :

rwise to assist or to guarantee money
scientific, national, public or any other
pses for any exhibition;

ive the establishment and maintenance
utory pension;or superannuation funds
fure the | giving of donations, gratitudes,
ts, to any persons who are or were at
ices of the Company, or of any Company
pany or; is allied to or associated with
bsidiary' Company, or whoare or wete
of the Company or of any such other
ives, widows, families and dependants

i

of any such pérsons and, also to |establish’ and subsidise and subscribe to
any institutions, associations, clubk or funds collected to be for the benefit
of or to advapce the interests antd well being of the Company or of any
such other Company as aforesaid, and make payments to or towards the
insurance of any such person as aforesaid and do any of ‘the matters

aforesaid, eithér alone or in conjusction with any such other Company as
aforesaid ' B '

" To.decide and allocate the expenditure on capital and revenue account

either for the year or period or dpread over the years.

To Create Rese?ve Fund

Before recommending any divide

hd, to set aside out of profits of the

Company such sums as they may think proper for depreciation or to

Depreciation Fund or Reserve Fun
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‘fund to meet contingencies or to repay redeemable preference shares,
debentures, or debenture stock or for specia! dividends or for equalising
dividends or for repairing, improving, extending and- maintaining any part
of the property of the Company, and for such other purposes as the Directors
may, in their absolute discretion, think conducive to the interests of the
Company and to invest the several sums so set aside or so much thereof
as required to be invested upon such investments (subject to the restrictions
imposed by Section 292 and 293 and other provisions of the Act) as the
directors may think fit, and from time to time, to deal with and vary such
investments and dispose of and apply and expend all or any part thereof
for the benefit of the Company in such manner and for such purposes as
the Directors (subject to such restrictions as aforesaid) in their absolute
discretion think conducive to the interests of the Company notwithstanding
that the matters to which the Directors apply or upon which they may
expend the same or any part thereof may be matters to or upon which
the Capital moneys of the Company might rightly be applied or expended;
and to divide the Reserve Fund into such special funds as the Directors
think fit, and to employ the assets constituting all or any of the above
funds, including the Depreciation Fund, in the business of the Company
or in repayment or redemption of redeemable preference shares; debentures
‘of debenture- stock and that without being bound to keep the same separate
from other assets or to pay interest on the same, with power, however
to the Directors at their ‘discretion, to pay or allow to the credit of such
fund interest at such rate as the Directors may think proper.

To Appoint Officers Etc,

The Board shall have specific power to appoint officers, clerks and servants
for permanent or temporary or special services as the Board may from time
to time think fit and to determine their powers and duties and to fix their
salaries and emoluments and to require securities in such instances ard
of such amounts as the Board may think fit and to remove or suspend
any such officers, clerks and servants provided that the appointment of a
person on a post carrying  a salary of Rs. 6,000/- per month or above or
on a pay scale the maximum of which is'Rs. 6,000/~ per month or above
shall be made only by means of resolution passed at a Board Meeting.

To Authorise by Power of Attorney

(xxviii} At any time and from time to time by power of attorney to appoint any

person or persons to be the Attorney or Attorneys of the Company for such
purposes and with such powers, authorities and discretions {(not exceeding
those vested in or exercisable by the Directors under these presents) and
for such period and subject to such conditions as the Directors may from
time to time think fit and any such appointment (if the Directors may think
fittbe made in favour of any Company or the members, directors, nominees,
or managers of any company or firm or otherwise in favour of any fluctuating
body or person whether nominated, directly cr indirectly by the Directors
and any such power of attorney may contain any such powers for the
protection or convenience of persons dealing with such Attorneys as the
Directors may think fit; and may contain powers enabling any such delegates
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194,

195.

(xxix) _

{xXxx)

(xxxi)

Secretary

Subject to the provisions of Section 383

or Attorneys as aforesaid to sub-
and discre]tions for the time L

To Authorise, Delegate

Subject to ‘the provisions of th
at any time to authorise empo
of sub-delégation) any Directo
time being of the Company a
alt or any df the powers author
in the Directors by these
conditions, if any as the Dire

To Negotiate -
To enter into all such negotiat
such contracts and to execute

o |
delegate al' or any of the powers, authorities,
eing vested in them,

e Act, generally and from time to time and
wer or delegate to  (with or without powers
r, Officer or Officers or Employee for the
nd/or any other persan, firm or Company
ities and discretions for the time being vested
presents, subject to such resrrictions and
ctors may think proper,

ions, contracts. and rescind | and/or vary all
and do all such acts, deeds, and things in

the name 4nd on behalf of thd Company as they may consider expedient
for or in relation to any of the matters aforesaic_il or otherwise for the purposes

of the Cornpany.
i .

From time ito time to make vary any-legal‘by{e-laws for thei regulations of

the businegs of the Company,
i

its. officers and  servants.

A of the Act, the Directors may, from time

to time appoint and, at their discretion remove any individual (hereinafter called ‘the

Secretary’) who shall have such qualific

ations as the authority under the Act may

T T T

s —

prescribe to perform any functions, whigh by the Act or these Articles are to be

performed, by the
administrative duties which may from ti
the Directors. The D rectors may also at

Qecretary,

and to gxecute

any other purely - ministerial or

me to time be’ assigned to the Secretary by

any time appoint some persons (who need

not be the Secretary) 0 keep the registels required to be kept by the. Company.

Seal

() The Board of Ditectors shall provide a Common ‘Seal for the purpose of the
Company, shall have power from time to time to destroy the same and substitute

a new Seal in lieu thereof, and the

Board shall provide for its safe custady for

the time being under such regulatioms as the' Board may prescribe.

(i) The Seal of the Gompany shall not He affixed to any instrument - except by the
authority of the Board of Directors or| of a Committee of the Board of Directors
authorised by it in that behalf and ih the presence of at least one Director and
the Secretary or . person authorised for the purpose if there IS no  Secretary

for the time being.

Provided however that the certificates of
manner as the certificates of the shares

shares shall be signed in the same
are required to be signed in conformity

with the provisions of Companies (Issue| of Share Certificates) Rules 1960 and
their  statutory modifications for the timg being in force. '

72

N
e -




. i b e e el sl sl ETFETIIVON BT RERAPNY I VI NSRS VL Rt
P P OT T ORI PO P W TC NI P11 [ EPRIETE RTIC 1. [41] DA ST PR RN <

)

—

-

& 50 D 89 O
9@@6@66@6@@@99969@9‘ "

o

197.

196. Interest may be Paid Qut of Capital

Where any shares in the Company are issued for the purpose of raising money to
- defray the expenses of the construction of any work for of

ork for or biiilding, or ihe provisions

of any plant, which cannot be made profitable for a lengthy period, the Company
may pay interest on so much of that share capital as is for the time being paid
up, for the period and at the rate and subject t6 the conditions and restrictions provided
by Section 208 of the Act, and may charge the same to capital as part of the cost
of construction of the work or building, of the provisions of the plant.

Dividends Out of Profits Only

(i) No Dividend shall be declared or paid by the Company for any financial year
except out of the profits of the Company for that year arrived at after providing

for depreciation in accordance with the provisions of the Act or out of the profits -

of the Company for any previous financial year or years arrived at after providing
for depreciation in accordance with those provisions and remaining undistributed
or out of both or out of moneys provided by the Central Government or State
Government for the payment of dividend in pursuance of a Guarantee given by
the Govemnment and except after the transfer to the reserves of the Company
of such percentage out of the profits for that year not exceeding ten per cent
as may be prescribed or voluntarily such higher percentage in accordance with
- the rules as may be made by the Central Government in that behalf. PROVIDED
HOWEVER whether owing to inadequency or absence of profits in any year, the
Company proposes to declare out of the accumulated profits earned by the
Company in previous years and transferred by it to the reserves, such declaration
of dividend shall not be made except in accordance with such rules as may be
made by the Central Government in this behalf, and whether any such declaration

is not in accordance with such rules, such declaration shall not be made except
with the previous approval of the Central Government.

(i) The depreciation shall be provided either -
{a) to the extent specified in Section 350 of the Act or

(b) in respect of each item of a depreciable asset, for such an amount as is

arrived at by dividing 95 per cent of the original cost thereof to the company
by the specified period in respect of such asset; or

(¢) on any other basis approved by the Central Government which has the effect
of writing off by way of depreciation 95 per cent of the original cost of
the company of its such depreciable asset on the expiry of the specified period;
or

{d) as regards any other depreciable assets for which no rate of depreciation
has been laid down by the Act or any rules made thereunder on such basis
as may be approved by the Central Government by any general order

published in the Official Gazette or by any special order in the case of
the company. :

Provided that where depreciation is provided for in the manner laid down
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~ (v} For the purpose of Fhis? Articles ‘Specified period’ in- irespect of any depreciable

198.

199,
260,

201,

202.

i
|.

in Clause (b) of Clause (¢);"then in

the event of the depreciated assets being

sold, discarded, demolished or destroyed, the written down value thereof
at the end of ‘the financial year|.in which the assets is sold, discardgd,
demolished or destroyed shall be writen off in accordance with the proviso

to  Section 350! of the Act,

(iii) No dividend shall be payable except in
shall be deemed td prohibit the . capi
Company for the pumpose of issuing

cash, provided that nothing in this Article
talisation of the profits or reserves of the
fully paid up bonus shares or paying up

any amount for the time being. unpaid on any shares held by members of the

Company. i

i

(iv} Nothing in this Art'iicle;shal_l be déemedj_tt;; aﬁeét in.;‘my - manner gthe, operation

of Section 208 of (}h;e Act,

asset shall mean the number of years

B
1

at the end of which atleast 95 per cent

of the original cost!of - that asset to the Compdny wili have been' provided for

by way of depreciation, if depreciation

the -provisions of Section 350 of the
Interim Dividend - | : -_
The Board of Directors may from time to

Debts May Be Deducted _
The Directors may retaix;i’any dividends on
apply the same in or tov

in respect of which the;lien exists.

Capital Paid Up in Advan:pé and Interest Not

-Where the capital is paid in advance of t

shall carry interest, such capital shall not
dividend or to participste in profits,

Dividerds in Proportion tq ‘Amount Paid-Up -

were to he caltulated in accordance with
¥ :

time, pay to the members ‘such interim

“dividends as in their jqug{ament the position of the: Cor;npany'justifier;».

thich the Company has a lien and may

ards the satisfaction of the debts, liabilities OF ‘engagements
S T

|
o farn Dividend . - :

he calls upon the footing that the same

hilst carrying " interest, confer a right to

i
I

All dividends, shall be apportioned and paid|proportionately to the arhajji.mts paid or
credited as paid on the shares during any pmrtion or portions of the period in respect

of which the dividend is paid but if any
shall rank for dividends s from a particula

- accordingly,

share is issued in terms providing that it
r|date such share shall rank for dividend

Right to Dividend, Right Sha:ires and Bonus Shares [to be heild in Abeyance Pending Registration

- of Transfer of Shares

Where any instrument of transfer of shares
registration and the transfer of such sh

Company, it shall, notwithstanding anything!

Act, shall-
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203.

204,

205,

206,

207,

(a) transfer the dividend in relation to such shares to the special account referred
to in Section 205-A unless the company is authcrised by the registered holder
of such shares in writing to pay such dividend to the transferee specified in such
instrument of transfer; and

(b) keep in abeyance in relations to such shares any offer of rights shares under clause
(@) of sub-section (1) of Section B1 and any issue of fully paid-up bonus shares
in pursuance of sub- section (3) of Section 205.

No Member to receive Dividend whilst Indebted to the Company and the Company’s Right
of Reimbursement Thereof '

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

from the interest or dividend payable to any member all such sums of money so
due from him to the Company.

Effect of Transfer of Shares

A transfer of shares does not pass the right to any dividend declared thereon before
the registration of the transfer.

Dividends How Remitted

The dividend payable in cash may be paid by cheque or warrant sent through post
direct to the registered address of the shareholder entitled to the payment of the dividend
or in case of joint holders to the registered address of that one of the joint holders
which is first named on the register of members or to such person and to such address
as the holder or the joint holder may in writing direct. The Company shall not be

liable or responsible for any cheque or warrant or pay-slip or receipt lost in transmission

or for any dividend lost, to the member or person entitled thereto hy forged endorsement

of any cheque or warrant or the fraudulent recovery of the dividend by any other
means, .

Notice of Dividend

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

Unpaid Dividend or Dividend Warrant Posted _

(a) Where the Company has declared a dividend but which has not been paid or
the dividend warrant in respect thereof has not been posted within 42 days from
the date of declaration to any shareholder entitled to the payment of the dividend,
the Company shall within 7 days from the date of expiry of the said period of
42 days, open a special account in that behalf in any scheduled bank called
“Unpaid Dividend Account of GUJARAT LEASE FINANCING LIMITED” and
transfer to the said Account, the total amount of dividend which remains unpaid
or in relation to which no dividend warrant has been posted.

(b) Any money transferred to the unpaid dividend account of the Company which
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08.

'09.

remains unpaid or ‘unclaimed for a period of three Years from the date of such
transfer, shall be transferred by the Company to the general revenue account of
the Central Govemment. A claim to any money so transferred to the general

revenue account may be preferred to the Central Govemment by the sharehalder
to whom the money is due. : : :

No Interest on Dividends.
No unpaid dividend shali be forieited by the Board.

Dividend and call together

Any General Meeting declaring as dividend may on the recommendations of the
Directors make a call oh the Members of |such amount as the meeting fixes, but so
that the call on each member shall not exceed the dividend payable to him, and
so that the call be made payable at the sanhe time as the dividend; and. the dividend
may, if so arranged between the Company and merribers * be -set off against the calls.
CAPITALISATION f

Capitalisation : | S
{a) Any general meeting may resolve that ANy amount standing to the credit of the
Share Premium Account or the Capital Redemption Reserve Account or any monies,
investments or othet assets forming part of the undivided profits {including profits
or surplus monies arising from the realisation and where permitted. by law, from
the appreciation inj value of any capital assets of the Company) standing to the
- credit of the General Reserve, Reserve|or any Reserve Fund or any other fund
of the Conipany or in the hands of the Company and available for dividend may
be capitalised. Any such amount (excdpting  the amount standing to the credit

of the Share Premium Account and/or |the Capital redemption Reserve Account)
may be capitalised;: ' i :

(i) by the issue an&i distribution as fully paid shaiires, debenttres, de'benture-stock,
bonds or obligations of the Company, or | : : '

(i) by crediting thé shares of the Company which rhay have been issued and

are not fully paid up, with the wholk or any part of the sum remaining unpaid
thereon. : : ' :

Provided that any amounts standing ko the credit of the Share Premium Account
may be applied in; : -

(1) paying up hnissued shares of the Company to be issued to. members of
-the Company as fully paid bonus shares;

(2) in writing off ‘the preliminary expenses of the Company;

(3) . in writing off the expenses of, o} the com;rnissibn' paid or discount allowed

on any issue of shares or debentures of the Company; or

(4) in providing for the premiuin payable on the redemption of any
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redeemable preference’ share or of any debentures of the Company,
provided further that any amount standing to the credit of the Capital
Redemption Reserve Account shall be applied only in paying up unissued

shares of the Company to be issued to the members of the Company
~as fully paid bonus shares. S

(b) Such issue and distnbution under Sub-clause (a) {i) above and such payment to

the credit of unpaid share capital sub-clause (a) (ii) above shall be made to, among
and in favour of the members of any class of them or any of them entitled thereto
and in accordance with their respective rights and interests and in proportion
to the amount of capital paid up on the shares held by them respectively in
respect of which such distribution under sub-clause (a) (ii) above shall be made
on the footing that such members become entitled thereto as capital.

The Directors shall give effect to any such resolution and apply portion of the
profits, General Reserve Fund or any other fund or account as aforesaid as may

~ be required for the purpose of making payment in full for the shares, debentures

or debenture-stock, bonds or other obligations of the Company so distributed under
sub-clause {a) (i) above or (as the case may be) for the purpose of paying, in
whole or in part, the amount remaining unpaid on the shares which may have
been issued and are not fully paid-up under sub-clause above provided that no
such distribution or payment shall be made unless recommended by Directors
and if so recommended such distribution and payment shall be accepted by such

member as aforesaid in full satisfaction of their interest in the said capitalised
sum.

For the purpose of giving effect to any such resolution the Directors may settle
any difficulty which may arise in regard to the distribution or payment as a aforesaid
as they think expedient and in particular they may issue fractional certificates
or coupons and fix the value for distribution of any specific assets and may
determine that such payments he made to any members on the footing of the
value so fixed and may vest any such cash, shares, fractional certificates or
coupons, debentures,debenture-stock, bonds cr other obligations in trustees upon
such trusts for the persons entitied thereto as may seem expedient to the Dircctors
and generally may make such arrangement for the acceptance, allotment and sale
of such shares, debenture, debenture-stock, bonds or other obligations and fractional
certificates or coupons or otherwise as they may think fit.

‘Subject to the provisions of the Act and these Articles, in cases where some of

the shares of the Company are fully paid and others are partly paid only, such
capitalisation may be effected by the distribution of further shares in respect of
the fully paid shares,. and in respect of the partly paid shares the sums so

E PN R

applied in the extinguishment or diminution of the liability on the partly paid ‘

shares shall be so applied prorata in proportion to the amount then

already paid or credited as paid on the existing fully paid and partly paid shares
respectively. - '

‘v

When deemed requisite a proper contract shall be filed with the Registrar of
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211, Accounts

212.

213.

Companies in accordance with- the Adt and the Board may appomt any person
to sign such contract on hohalf of thg- rnamlworc entitled ac nfgmc:ld and cuch

appointment shall be effective,

i : = - ?

ACCOUNTS

The provisions of Sectuons 209 to 222 of the Act shall be cornphed within so far as

the same be apphcable to the Company,

{a)

(b}

(c)

()

{e)

inspection by Members '
" The Directors shall from time to time determine whether and to what extent and at

Bocks of Accounts lo be kept

The Company shall keep at its Registered Of'f’ ce proper books of accounts as
required by Section 209 of the Act with respéct to :

(i) all sums of money received and expended by the Company and the .matters
in respect of whlch the receipt and expend:ture take place

(i) all sales and purchases of goods|by the -Company; and_
(i) the assets anc¥ liabilities of the Qompany;

Provided that all dr any of the books |of account aforesaid may be kept at such
other place in India as the Board of |Directors so decide, the Company shall,

within seven days bf the decision file with the Reglstrar a not:ce in wrltlng giving
the full address of that other place.

if the Company shali have a branch ff:ce whether in or outs:de India, proper
books of account B‘elatlng to the transaction effected at that office shall be kept
at that office and proper summarised feturns made upto date at intervals of not
more than three months, shall be seft by thes branch office to the Company at

its Registered Office or other place i India, as the Board thlnks fit, where the
said books of the Company are keqt. : .

All the aforesaid books shall give a fairfand true view of the affairs of the Company

or of its branch offlce, as the case m be w[th respect to the matters aforesaid,
and explaln the transacttons - :

The books of account shall be open to] inspection by any Director durlng business
hours as provided by Section 209 of the Act. .

The books of account of the Compan reiatlng to a period of not less than eight
years immediately: preceding the curreht year together ‘with the vouchers relevant
to any entry in such books of accounts  shal! be preserved in good order.

what times and places and under what copditions or regulations the accounts, books
and documents of the Company or any of them, shall be open to the inspection of
the members, and no member {not being ia Director) shall have any right of inspecting
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any account or books or documentgspf the Company except as conferred by statute
o1 auinorised by the Directors or by @ resolution of the Company in general meeting.

214, Statement of Accounts to be fumnished to General Meeting
The Board of Directors shall lay before each annual general meeting a Profit and Loss
Account for the financial year of the Company and a Balance Sheet made up as at
the end of the financial year which shall be a date, which shall not precede the day
of the meeting by more than six months or such extended period as shall have been
granted by the Registrar of Companies under the provisions of the Act.

215, Balance Sheet and .Profit and Loss Account

(a) Subject to the provisions of Section 211 of the Act, every Balance Sheet and

: Profit and Loss Account of the Company shall be in the forms set out in
parts | and 11 respectively of Schedule VI of the Act, or as near thereto as
circumstances admit. There shall be annexed to every Balance Sheet a statement
showing the bodies corporate (including separately the bodies corporate in the same
group) in the shares of which investments have been made by it (including all
investments, whether existing or not, made subsequent to the date as at which
the previous Balance Sheet was made out) and the nature and extent of the
investments so made in each body corporate.

{b) So long as the Company is a holding Company having a subsidiary the Company
shall conform to Section 212 and other applicable provisigns of the Act.

{c}) If in the opinion of the Board, any of the current assets of the Company have
not a value on realisation in the ordinary course of business at least equal to

the amount at which they are stated, the fact that the Board is of that opinion
shall be stated. )

2106,
(@ (i)

Authentication of Balance Sheet and Profit and Loss Account

Save as provided by item (ii) of this sub-clause every Balance Sheet and every
Profit and Loss Account of the Company shall be signed on behalf of the
Board of Directors by the Manager or Secretary, if any, and by not less than

two Directors of the Company, one of whom shall be a Managing Director,
if any.

(i) When only one of the- Directors of the Company is for the time being in
India, the Balance Sheet and the Profit and Loss Account shall be signed
by such Director, but in such a case, there shail be attached to the Balance
Sheet and the Profit and Loss Account a statement signed by him explaining
the reason for non compliance with the provisions of the above item (i).

(b} The Balance Sheet and the Profit and Loss Account, shali be approved by the
Board of Directors before they are submitted to the auditors for report thereon.

217, Profit and Loss Account to be Annexed and Auditors’ Report to be attached to the Balance
‘Sheet

The Profit and Loss Account shall be annexed to the Balance and the Auditors’ Report
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218.

219,

i

including the Auditor’s separate, special or suf
thereon. .

(a)

(b}

)

(d)

{e)

(f)

' to the business of the Company or of an

plementdry réport, if any, shail be attached

Board’s Report 1o be' Attached to Balance Sheet |

Every Balance Sheet laid before the C
attached to it a Report by the Board ¢
the Company’s affairs; the amounts if any]
in such Balance Sheet, the amount, if
way of dividends apd ‘- material change
financial position af the Company whi
financial year of tha Company to whic
of the Report and the conservation ene

earnings and out-gq!' ini such manner a

The Report shall so fari as it is materia
Company’s affairs by its members and

which have occured during the finan
or Company’s business, or of the
of the business in: which the Comp

The Board shall alsb give the fullest in
or in cases falling upder the proviso t
to that Report, on every reservation,
in the Auditor's Report. o

. i

bmpany jn General Meeting shall have
f Directors with respect to the State of
which it proposes. to carry to any reserves
any, which it recommends to be paid by
s and commitments, if any,’ affecting the
h have occured between the end of the
 the Balance Sheet relates and the date
. technology absorption, foréign exchange
. may - be prescribed. :

for the appreciation of the state of the

ill pot in' the . Board’s opinion be harmful
of its subsidjaries, deal with any changes
ial year in the nature of the Company

Company's subsidiaries or in the nature

ny has an interest. N

| A L
ormation and-, explanations:in its Report
Section :222'1:)1‘ the Act in-an addendum
ualification or adverse remark contained

The Board’s Report éjmd addendum (if any) therétq shallf be signed by its Chairman

if he is authorised i that behalf by the

shall be signed by such number of Dif
Sheet and the Profit and Loss Account
@ and (b) of Article 209, '

The Boards shall have the right to chary

the duty of seeing that the provisions
are complied with,
!

Every Balance sheet,and Profit and Loss

Board; and where he is not so authorised
ectors as are required to’sign the Balance
of the Gompany by virtue of sub-clauses

“t

Je any pérson ::not being a iDirector with
bf sub-clauses (a) and (b) of this Article

Account of the Company When audited

and approved and adopted by the men;{bers in the annual general meeting shail

be conclusive except as regards in ma
made therato as “may from time to tin
of Directors and or considered proper

applicable statutes and approved by th
meeting. _

ers in respect of which modifications are
te be considered necessary by the Board
by reason of any provisions of relevant
e shareholders at a subsequent general

Right of Members to copies of Balance Sheet and Auditor’s Report
A copy of every balance sheet including the
report and every other document required

case may be, to the balance sheet which is 4
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profit and loss account and the auditor’s
oy law to be annexed or attached, as the
o be laid before the Company in General




Do i e e iy Lo el e 1 adlihil e R T JRE - b e el

1000 DYDYy Y

i
A

———

Meeting, shall be made available for inspection at the Registered Office of the Company
during the working hours for a period of 21 days before the date of the meeting.
A statement containing the salient features of such documents in the prescribed form
or copies of the documents aforesaid, as may be permitted by Section 219 of the
Act and as the Company may deem fit, will be sent to every member of the company
and to every Trustees for the holders of any debentures issued by the Company, not
less than 21 days before the date of the meeting as taid down in Section 219 of

| the Act. Provided that it shall not be necessary to sénd copies of the documents aforesaid

220,

221,

to

(a) to a2 member or holder of the debentures of the Company who is not entitied

to have the notice of general meering of the Company sent to him and whose
address the company is unaware;

{(b) to more than one of the joint holders of any shares or debentures some of whom
are and some of whom are not entitled to have such notice sent to_them, by
those who are not so entitled.

Three Copies of Balance Sheet etc. to be filed with Registrar

After the Balance Sheet and Profit and Loss Account have been laid before the Company
at the annval general meeting, three copies of the Balance Sheet and Profit and Loss
Account duly signed as provided under Section 220 of the Act together with three
copies of all documents which are required to be annexed thereto shall be filed with
the Registrar, so far as the same be applicable to the Company.

AUDIT
Accounts to be audited :

Every Balance Sheet and Profit and Loss Account shall be audited by one or more
Auditors to be appointed as hereinafter mentioned.

Appointment of Auditors

(1) The Auditors shall be appointed and their qualifications, rights and duties regulated

in accordance with Sections 224 to 229 and 231 of the Act.

(2) The Company shall at each annual general meeting appoint an Auditor or Auditors
to hold office from the conclusion of that meeting until the conclusions of
the next annual general meeting and shall within seven days of appointment give
intimation thereof to the Auditors so appointed unless he is retiring Auditor.

(3) Atany annual general meeting a Retiring Auditor, by whatever authority appointed
shall be reappointed unless:

(3) he is not qualified for re-appointment;

(b) he has given the Company notice in writing of unwillingness to be re-
appointed; ' '

(© a resolution has been passed at that meeting appointing somebody instead
of him or providing expressly that he shall not be re-appointed or
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223,

224,

(4)

{5)

(6)

(7)

Audit of Branch Office :
The Company shali comply with the pro
to the audit of the accounts of branch ¢
to which any exemption may be granted

{a)

(b)

{c)

(d) where notice has been given of an intended resolution to appoint some persons

or persan in the nlace of a rotiri

or disqualification of that peison. or of all those
be, the Resolution cannot be proceeded with.

ng Auditor, and by reason of death, incapacity

persons as the case may

where at annual general meeting no Auditors are appointed or reappointed the
Central Government may appoint a person to fill the vacancy.

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

The Directors may fill any casual vacancy in 'Eihe'c:gffice of the A?uditor, but while

any such vacangy -continues, the rving or{

continuing Auditor or Auditors (if

any) may act but where such vaca Cy. Is caused by resignation of an Auditor
the vacancy shall only be filled by the Company in general meeting.

A person other than a retiring Audithr, shall not be capable of Ebeing appointed

at an annual general meeting unless a

special notice of a resolution for appointment

of that person to the office of Auditor has been given by a member to the Company

not less than fourteen days before
of the Act and' the Company ‘shall
Auditor and shall give notice thereof

Auditers to have énccess to the Books bf the Ccémpan;f

have a right of access at ;aill times to the
- books and vouchers of the Company and shall be entitled to require from the

y such information and e:&blanation as may

The Auditor/s of  the Company shall

Directors and Officers of the Compar

the meeting in accordance with Section 190
send a copy of any such: notice to retiring

to the members in accordance with Section
- 225 of the Act. The provisions of this sub-clause shali al

that retiring Auditor shall not be te-appointed.

50 apply to a resolution

visions of Section 228 of the Act in relation
ffices of the -Company, except to the extent
by the Central Government, in that behalf.

be necessary for the performance of the duties of the Auditor/s.

All notice of,and other communicatis
Company which any member of the
shall also be.forwarded to the Auditqg
ba entitled to attend any general mes
which he attends to any part of th

The Auditors shall make a report to th
examined by him and on every Balar
on every other document declared b
Balance Sheet or Profit and Loss Accoy
in annual general meeting during his
whether, in  his opinion and to the K

82

pns relating to, any general | meeting of the
Company is entitled to  have sent to him
rs of the. Company; and the Auditor/s shall
:ting and to be heard at any general meeling
> business which concerns him as Auditor.

e members of the Company on the accounts
ce Sheet and Profit and Loss Account, and

the Act to be part of or annexed to the
t, which are laid down before the Company
tenure of office, and the Report shall state
best of his information and according to the
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explanition given to him, the said accounts give the information required by the
Act in the manner so required and give a true and fair view:

) in the case of the Balance Sheet,of the state of the Company’s affairs as at
the end of its financial year; and

(i} in the case of the Profit and Loss Account, of the Profit or Loss for its Financial
year.

(d) The Auditor's Report shall also state-

(i) Whether he has obtained all the information and explanations which to the
best of his knowledge and belief were necessary for the purpose of his audit;

(i) Whether, in his opinion, proper books of accounts as required by law have
been kept by the Company so far as appears from his examination of those
books and proper returns adequate for the purpose of his audit have been
received from branches not visited by him;

(i) whether the report on the accounts of any branch office audited under Section
228 by a person other than the Company’s auditor has been forwarded to
him as required by clause {0) of sub-section (3) of the Section and how he
has dealt with the same in preparing the Auditor's Repor;

{iv) whether the Company’s Balance Sheet and Profit and Loss Account dealt with
by the report are in agreement with the books of accounts and returns.

(e} Whether any of the matters referred to in the Article is answered in the negative
or with a qualification the Auditor’s Report shali state the reasons for the answer.

. Accounts When Audited and Approved to be Conclusive

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

Authentication of Documents and Proceedings

Save as otherwise expressly provided in the Act or these Articles, a document or
proceeding requiring authentication by the Company may be signed by a Director

_or an authorised officer of the Company and need not be under its Seal.

DOCUMENTS AND NOTICES

Service of Documents on Members By the Company

(i} A document or notice may be served by the Company on any member thereof
-either personally or by sending it by post to him at his registered address or if
he has no registered address in India, to the address if any, within India, supplied
by him to the Company for serving documents or notices to him.’
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228. To Whom Documents rl%lust be Served or Gi

. (i) Where a document or notice is sent

(@} Service thereof shall be deemed t

By' post :

b be effected by propedy addressing, pre-

paying and pasting a letter containing the document or the notice provided

that where a member has intimated

to the Company in advance that documents

should be sent to him under-a Certificate of Posting or by Registered Post
with or withoyt acknowledgements due and has deposited with the Company
a sum sufficient to defray the expgnses of doing 50, service of the documents
or notice shall not be deemed to| be affected unless it is sent in the manner

intimated by the  members; and

(b) Such service shall be deemed to

have beien aﬁ;fected;

(i) in the ca{se of a notice of maeting at Lhe expiration of f;ofrtyeight hours
after the letter containing the same is pos:ted; and

y ' l . f. R
(i} in any other case, at the time at which thg letter. would be delivered

in the or_dinary course of pgst,

(i)} A document or notice ‘adve

tised in-a newspaper circulating in  the

neighbouthood of the Registeed Office of the Company shall be deemed

and has not supplied to the
giving of; notices to him.

(iv) A document or notice may be

to be duly served on the day on which the advertisement appears, on
every member of the Compahy who has no registered address in India

Company an address within India for the

served by the Company on the joint holders

of a share by serving it to tHe joint holder named first in the Register
; | - .

in respect of the share.

(v} A document or notice may |
entitled to a share in consequg
by sending it through the paq
by name, or by title of repre
the insolvent or by any like |
supplied ifor the purpose by
until such an address has b
or notice in any manner in w

or insolvency had not occued.

(vi}) The signaiture to any docume
may be written or printed d

Document of notice of every general meg
manner herein bhefore authorised on or to |
to a share in consequence of the death or

or auditors for the time being of the Cor
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: |
|

e served by the Company on the persons

nce-of the death or insolvency of a member

st in a pre-paid letter, addressed to them

description, at the address, if any, in India
the person claiming to be ' so entitled or
en-so supplied, by serving ' the document
fich it might have been served if the death

nt or notice to be given by the Company,
r lithographed. :

ven :

ting shall be served or given in the same
a) every member, (b} every person entitled
insolvency of a member, and (c) the auditor
pany, PROVIDED that when the notice of

R

5

sentatives of the deceased, or assignees of -
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230.

231.

232,

the meeting is given by advertising the same in newspaper circulating in the
neighbourhood of the office of the Company under Article 100, a statement of material
facts, referred to in Article 101 need not be annexed to the notice as is required
by that Article, but it shall merely be mentioned in the advertisemnent that the statement

. has been forwarded to the meinbers of the Company.

Members Bound by Documents or Notice Served on or Given to Previous Holders

Every person, who by operation of law, transfer or other means whatsoever, has become
entitled to share shall be bound by every document or notice in respect of such share,
which prior to his name and address being entered on. the Register of Members, shall

[P

have duly served on or given to the person from whom he derived his title to such -

share.

Service of Documents on Company
A document may be served on the Company or an Officer thereof by sending
it to the Company or Officer at the Registered Office of the: Company by post

under a certificate of posting or by Registered Post by leaving it at its Registered
Office. :

Service of .Documents by Company on the Registrar of Companies
A document may be served on the Registrar of Companies by sending it to him at

his office by post under a Certificate of posting or by Registered Post or by delivering
it to or leaving it for him -at his office.

REGISTERS AND DOCUMENTS

Registers and Documents to be Maintained By the Company

The Company shall keep and maintain Registers, Books and documents as required
by the Act or these Articles, including the following :

(i) Register of Investment made by the Company but not held in its cwn name,
as required by Section 49(7) of the Act and shall keep it open for inspection
by any member cr debenture holder of the Company without charge.

(i} Register of Mortgages and Charges as required by Section 143 of the Act and
copies of instruments creating any charge requiring registration according to Section
134 of the Act and shall keep open for inspection of any creditor or member

of the Company without fee and for inspection by any person on payment of
a fee of Rupee one for each inspection,

(iii) Register and Index of Members as required by Séction 150 and 151 of the Act
and shall keep the same open for inspection of any member or debenture holder

without fee and of any other person on payment of a fee of Rupee Cne of each
inspection. ' '

. (iv) Register and Index of Debenture Holders under Section 152 of the Act and keep

it open for inspection by any member or debenture holder without fee and by
any other person on payment of Rupee one for each inspection.
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233.

. (xii) Register of loans ias required by Sect
1 ;

~the provisions of the Act in that behalf be

(v}
be open for inspection and may be cl

Foreign Register if ;t;ho;ught fit as requiréd by Section.

] ,
i s
t

B
I
-

. 157 of the ‘Act and it shall
psed and. extracts may be taken therefrom

and copies thereof as may be required, in the. manner mutatis mutandis, as is

applicable to the Principal Register.

{vi)

i}

Register of Contracts, and Companies and firms in which Directors _are interested,

as required, by Section 301 of the Aq and shall keep it open for inspection of

any member free iof charge.

{vii} Register of Directc;prs' and secretary et1:-., as rec‘u:red by Section;:;'uOB of the Act

and shall keep it open for inspection
charge and of any other person ion
inspection, i L'

{viii) Register as to hé)ldihgs by Difecto

by any ‘member of the Company without
payment of a fee of Rupee One for each
o : 8

| : P
I !

s 6f shares and/or

debéntures in the

Company as required by Section 307 of the |Act ‘and shall keep it open for
inspection by any member or debenture holder.of the Company on any working

day during the period beginning fourteen | days

before the date of the

Company’s Annual General Meeting and ending three days after the 'dage_'l of its

conclusion, L

Company in shares and debentures of the

bedings of General Meeting, and of all

Settion 193 Qf the Act.

(ix) Register of Investn_hents made by %t_he ( i
bodies corporate as required by Section- 372 of the Act.
(x) Books recording minutes of all prog
- proceedings at meetings of its Board gf Directors or of Committees of the Board
in accordance with the provisions. of
(xi) Copies of Annual Returns prepared ur

the copies of certificates and docume
Section 161 of the' Act. :

Inspection of Registers | -
The Registers mentioned in clauses (ix) and {

be taken therefrom and copies thereof may
in the same manner tp the same extent

case of the Register of Members of the C
the said Article. Copies of entries in the Rq
shall be furnished to the persons entitled
Paise for every hundred words or fraction
Company shall give inspection of the aboy
same on such days and during such b

of all proceedings of General Meetings sh}l)l

Meeting,

86

ider Section 159 of the Act. together with
its required to be annexed thereto under

on- 370 of the Act.

xii) of the foregoing Article and the minutes
be open to inspection and extracts may
e required by any member of the Company
nd on payment of the same fees-as in the
bmpany, ‘as provided for in . clause (iii) of
gisters  mentioned in the foregoing Article
to the same on payment of thirty-seven
al part thereof required to be copied. The
/e. Registers to the persons entitled to the
siness hours-as  may consistently with

determined by the Company in General
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236.

234,

235.
" Subject to the provisions of the Act,

(a)

(b}

WINDING UP

Distribution of Assets

Subject to the provisions of the Act, if the Company shall be wound .up and
the assets available for distribution among the members as such shall be less
than sufficient to repay the whole of the paid up capital such assets shatl be
distributed so that, as nearly, as may be, the losses shall be bome by the members
in proportion to the Capital paid up, or which ought to have been paid up, at
the commencement of winding up, on the shares held by them respectively. And
if in winding up, the assets available for distribution among the members shall

“be more than sufficient to repay the whole of the Capital paid up at the

commencement of the winding up the excess shall be distributed amongst the
members in proportion to the Capital at the commencement of the winding up
or which ought to have been paid up on the shares held by them respectively.

But this clause will not prejudice the rights of the holders of shares issued upon
special terms and conditions.

Distribution in Specie or Kind

(@)

(b)

{Q)

if the Company shall be wound up whether voluntarily or otherwise, the liquidators
may with the sanction of a special - resolution and any other sanction required
by the Act, divide amongst the contributories, in specie or kind the whole or
any part of the assets of the Company, and may, with the like sanction vest
any part of the assets of the Company in trustees upon such trusts for the benefit

of the contributories or any of them as the liquidators with the like sanction shalt
think fit.

If thought expedient, any such division may, subject to the provisions of the Act,
be otherwise than in accordance with the legal rights of the contributories {except
where unalterably fixed by the Memorandum of Association) and in particular
any class may be given (subject to the provisions of the Act) preferential or
special rights or may be excluded altogether or in part but in case any division
otherwise than in accordance with the legal rights of the contributories shall be
determined or any contributory who would be prejudiced thereby shall have the
right; if any to dissent and ancilliary rights as if such determination were a special
resolution passed pursuant to Section 494 of the Act. ‘

In case any shares to be divided as aforesaid involves a liability to calls or
olherwise, any person entitled under such division to any of the said shares may
within ten days after the passing of the special resolution, by notice in writing
direct the liquidaters to sell his proportion and pay him the net proceeds and
the Liquidators shall, if practicable act accordingly.

_Rights of Shareholders in Case of Sale

Subject to the provisions of the Act, a special resolution sanctioning a sale to any

‘other Company duly passed may, in like manner as aforesaid, determine that any shares
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238.

or other consideration receivable by

e liquidator§ be distributed amongst the

members otherwise than in accordance| with their °existing rights and any such

determination shal! be binding upon all the members subject to the rights of dissent,
il any, if such right be given by the Act. = ; 'l

ia)

(b

(a)

(b)

" contained. '

SECRECY CLAUSE
Secrecy Clause ' '

Every Director, h:danfager, Auditor, Treasurer, Trustee, Member of a Committee,

Officer, Servant, agent, accountant of other person' employed in the business of
the Company shall, if so required by the  Director, before entering upon his duties
sign a declaratidn pledging himse!f to observe a strict secrecy respecting alt
transactions and : affairs of the Company with the customers and the state of the
accounts with individuals and in malters thereto, ind shall be such " declaration
pledge himself not:ta reveal any of the matters which may come 'to his knowledge
in the discharge lof his duties except when requited so to do_ by the Directors
or by law or by the person to whom such matters relate and: except so far as
may be necessary in:order to - comply with any of the provisions in these presents

1

No Member or other person (not be ing a Director) shall be entitled . to visit or
inspect any works of the Company without the pérmission of | the Directors or
to require discovery of or any information respecting any detai! of the Company’s
trading, or any matter which may relate to' the conduct of the business of the
company and w?ich in the opinion) of the 'Directors, it would be inexpedient
in the interest of 'the Company to disclose) '

| :
L | !
INDEMNITY AND [RESPONS!BILITY
b : : P
Directors and Othersékight to Indemnity - . 1 | a8

Subject to the provisions of Section |201 of. the Act, every Difector, Managing
Director, Wholetime: Director, Manageér, Secretary - and other Officer or employee
of the company shall be indemnified by the Company against, and it shall be
the duty of the Directors, out of the funds of the Company, to pay all zosts, losses
and expenses (including travelling  expenses) which such Director, Manager,
Secretary and Officer or employee may incur or become liable’ to by reason of

i
[
ol

|

any contract entared into or act or deed done by him as such Director, Manager,

Secretary, Officer or servant or in any way in the discharge of his duties including
expenses and tha amount for which fsuch indemnity is provided, shall immediately

attach as a lien bn the property of [the Company and have priority between the
members over all other claims, S : L

Subject as aforesaid, every Director; Managing Director, Manager, Secretary or
other Officer and employee of the! Company shall be indemnified against any
liability incurred by him in defending any proceedings, whether civil or criminal
in which judgement is given in his fdvour or in which he is acquitted or discharged

~or in connectiod with any application under Section 633 of the Act in which

relief is given to him by the Cour;& and the amount for which such indemnity
is provided shall immediately attach as a lien on the property of the Company.
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239,

240.

241,

Directors and Other Officers not Responsible for the Acts of Others -

Subject to the provisions of Section 201 of the Act, no Director, - Managing Director;

‘Wholetime Director or other Officer of the Company shall be liable for the acts, receipts,

neglects or defaults of any other Director or Officer or for joining-in any receipt of
other act for conformity or for any loss or expense happening to the Company throtugh
insufficiency or deficiency of title to any property acquired by order of the Directors
for of on behalf of the Company or for the insufficiency or deficiency of any security
in or upon which any of the monies of the Company shall be invested or for any
loss or damage arising from the bankruptcy, insolvency or tortious act of any person,

company ot corporation, within whom any moneys, securities or effects shail be-

entrusted or deposited or for any loss occasioned by any esror of judgement or oversight
on his part or for any other loss or damage or misfortune whatever which shatl happen
in the execution of the duties of his office or in relation thereto, unless the same
happens through his own dishonesty. - '

SOCIAL OBJECTIVE

Social Objective .

The Company shall have among its objectives the promotion and growth of the national
economy through increased productivity, effective utilisation of material and manpower
resources and continued application of modem scientific and managerial techniques
in keeping with the national aspirations and the Company shall be mindful of its social

‘and mora! responsibilities to the consumers, employees, shareholders, society and the

local community.

GENERAL POWERS

General Powers
Motwithstanding anything contained in any of these Articles, so long as GIIC/Government

of Gujarat and its nominees hold not less fhan 26% in the Equity Share Capital of
the Company, the Government of Gujarat may from time to time issue such directives
or instructions as may be considered necessary in regard to finance (including apporval
of canital budget and annual plans etc.) conduct of business and affairs of the Company
(including constitution of the Board of Directors of the Company) or in matters involving
national security or substantia! public interest and in like manner annul any such
directives or instructions.

All the Directors shall duly comply with and give immediate effect to such directives

. or instructions of the Government.
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_ ¥ .
We, the several Persons whose names and addresses are subscribéd here, are desirous of bei ng formed into X
a Company in pursuance of these Articles of Associati n, and we respectively agree ta take the number of \
shares in the capital of the Company set apposite our Tespective names, i )
- : = - N )
f Name & Signature of - ~ Address, occupation & No. of Equity Name, Description & _ '
' Subscribers Desariptionof |- Shares taken | Signature of witnesses 3
Subsaibers o by each R _
' L Subscriber - o
K S Sugathan S/oK CSankarakuthy | | S I . g
: DeputySeaetary || | | (ong) | o
Industries, Mines & Power Dept.; Y B . 1
Gandhinagar- o Iy _ ¥ _ o
Govt. Service. - ’ i e ' 4
P : : I I E s
Tarunbbai B Shah | 5/0 Babulal N Shah o ‘ 1 L | o
6, Venudhar Sociaty * C ] - (One i 5
Gulbai Tekra -~ - | D H (.3
Ahmedabad 380.015 | | | | :
Service SR B
P 1 o] L £
Harshad C Shah Sfo Chimanlal K Shah . I I remain witness to all the o
_ | 89, Sharda Society | (One) Signatories E
Ahmedabad ' N - -
Service o > fayendra G Parikh l
. L RS IR 41, Mahavirnagar Society §
Rameshchandra N Shah S/o Nathalal N Shah _ o S I Vastrapur- . '
5, Bhuleshwar Park ] (One) Ahmedabad 380 015 E
B/h. Navdeep Co-op. Bank | | S . ' .
Vasna, : : o | S/0 Govindlal Parikh b
Ahmedabad 380 007 © S T ' L
‘ Servi;_e P L Y : . '
Piyushchandra R Vyas | S/o RamchandraM Vyas | Q c1
S 29/B, Vasuki Society - ] (©One)
| Vasana o : '
Ahmedabad 3280 ¢07 - a
Service C _
Mayur S Panchal S/0 Somabhai S Panchal ? R BN i
_ . 292, Madan Gopal’s Havel;- |- ~ (One) - S
Ahmedabad 380 007 - | S -
Service. ;'
Padmanabh P vora ) S/0 Pundrikray Vora A
' 18, Chaitanya : " (One)
| SBi Officer’s Society
Vastrapur - . N
Ahmedabad 380 015 ;
Service
- "7
_ . ‘ {Seven) : j
Dated the 1s¢ day of july, 1983
CERTIFIED TRUE COPY .
For, Gojarat Lease Financing Ltd, _ %
VA sy \"\K’\ Wee g9
Authorised Signatory
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