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THE COMPANIES ACT, 1956
(COMPANY LIMITED BY SHARES)

MEMORANDUM OF ASSOCIATION
OF
CEEJAY FINANCE LIMITED

The name of the Company is "CEEJAY FINANCE LIMITED".

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 ON‘ ITS INCORPORATION :

To carry on the business of leasing, hire purchase, loan, deferred payment, finance, investment in respect of
mavable and immovable properties, plant and machineries, lands and building, appliances, equipments, furniture
and fixtures, computers, office equipments, consumer electronics, electricals and mechanical instruments,
consumer items, television, washing machines, vehicle, house hold equipments, construction equipment,
agnecullural machines, vehicles, industrial machines, ships, aircraft, rollingstock, roads, communication
commercial industrial and domestic assets, to buy sell rent lease or finance and buying and selling and
irading n the said [lems and services and to lend moneys for housing.

To promote the formation and mobilisation of capital, to manage capital, savings, deposits, investment, to
underiake bills discounting business, to purchase, finance, discount, rediscount, biils of exchanges, instruments
and commercial papers, to act as a discount and acceptance house, to arrangu arceglance or co-acceptance
of bills, to borrow to lend, to negotiate loan to transact business as promaters financiers, monetary agents, to
invest the capital or funds, resources, assets of the company for purchasing or acquiring the rights in movable
and immovable properties shares, stocks, debenture, debenture stocks, bonds, mortgage, obligations, securities,
revolving underwriting facilities, and issue, acceptance and registration of all types of instruments or to finance
their acquisition, to raise or provide venture capital to promote or finance the promotion of companies, to
invest in to underwrite, to manage the issue of and to trade in shares or other securities of finance assist
industrial enterprise on India and abroad, subject to provisions of laws to provide finance and loan syndicaticn,
development of financial services, super markets, intercorporate bills, unit broking, financing, consumer financing
and securilies dealing.

"The existing main object clause deleted and the above main object clause 1 and 2 added by Special Resolution
dated 28-4-2001."
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THE OBJECTS INCIDENLTIAL CR ANCILLARY TO THE ATTAINMENT OF MAIN OBJECTS ARE :

ToaCourE, Duik, construcl, imgrove, Sevelop. gee o fake i exchange or on lease, «ent. hire occupy, alow,
carral mann, operale, «un, sell. dispose ol sarry oul or @1e” as may be Aegtessary or Comwemnen any
lmanp-hnic ne Ireshald lands, movable or immovabe properties, nculding bulding, workshops, warehouse
stores, aasemant of other nghls, macmneres pant. work, stock In rade, ndusinal colones, conveniences
iogethes with all modern amemies and facilites such as hoising, schools, tospitals, walar supply saritatan,
townshies and other facilines or properlies whch may seem calculated crectly o rdeectly 10 advance the
ompaty s obyocts and intarest exlher ic condiderabon of 3 gress sum of 3 et chamged n cash or Senices

T Beply for, purcnase actulie dnd orotec!. prokng and enew inany par of the world aey patenis patent
ngrie. brevelsa mvennon . licences, prolecuuns and concessions wheh may appear hkely to be afvaniageous
o szglul to (na comgany and o use ang lur to account and of grar! ences or poviedes i respact al The
same and o gpami money In expermenting upon and lasting and imarowving o S2eking 10 imarove any
palenis, e titans o fjhts which the company may acquire or proposes 10 acquire.

T estahish, proveds, mamimn and conge! o subsidisa research laboraior es ang expenmeanial warksnops
tor somniihc ana 1echnical researches, expenments and tesls of all kmads and dewices and/or 1o sponsor oF
iaw oul programmes for promoting scanhiic, leconical sooial, econcmic and eoucanonal ressarch ana
deveiopment ana agsist in the erkeculion and promohen of such grogrammes adbar cirecily orthoagh an
independent agency of M amy other mannern, directly o indirectiy and % secuie such appiavals, sxemplions
andior recogrilons under the come [ax Acl, 861 and amy olher law for the lime being -0 oros and o
promals studes and reseanches bolh scientilic and tschincal isveshgations, endowiig or assisling laoomatanes,
wirkstnaps, uoranes, leclures, meenngs and corferences and by providing ar contributing 10 the asand of
schosarshi3s, prizes grants fc siudents ana generaly 1o ¢ncouwrage, oromoets Inviabens of any kind thal may
bee comsideied usalul w tha comaany,

Te: lorr (nearparane, prometa, purchiase, acgdite undertake or takeover, the whole or any par] of \he business,
prafeszion, goodwill. agsers, properhies (movable or ymmavanle), contracts, agreements, righis, praleges,
wlfels, phhigations anc labilites of any perscns. firm or company o companies sgmying an all gf any ol
LRI B marey s o C2asing to canmy on any business, profession o activikes which the company |5
Aullwnsed woary ong? the acquisiiar o' all & any Of the properhes, Cghts ard assels of any Somparny of
sihijict b he provisions of the Companies Acl, 1956 Ihe control ane management of the company o Ihe
it lgking of the acguistions of any olher aigec) g: atijects which o Ihe Bpinicn-of the compasy coulg o
gt duectly or indirectly be benefcial o advanlegeous w he Compary and Lo pay all o a0y of the cosls and
ecponaed ncurred in comnection wih any such cromolion of incarpocation 9r lakeover oF acgqusiicn and 1o
e e Ay person, i ar Somtpany in any manner, & ahalltink Lt for setvices rendeced or to te rengared
lor art i respact ol such profmolan ar incerparabon or fakeover or dcgusition or in oblaang subscription of
o Ihe piang of any shares, Stacks, bonds, debentures, obligalions o securiles ol any such company of
COmpames, subject ko the privasions of the companies Acl, 1858

Sutiec! to the provizionss of applicable law o procure registration, ncsrparation o recogran of the Somitany
i amy couniry slate of place and (o 2stablish and eguiata agencies lor ke durpose of the comoany's Busingss
Ana ta apply o join 5 spplyiag @ any pariament, kool gosesnmment, womoipal of otrer autharty G hogy,
Widaan o foreign for any Aghls ofprivilegss that may seem canducheg o the Company s objecls or any ol them
and 13 opfEsse any bills, procesdings arapplications which may seem calculated dirsctly o Indirectly 10
projuckce the Company § infe:as

T moten i parlharship of ary arragement for shanng o pooing prelils, amalgamalions, anicn ol (eres!,
COnpeialita, jnl venlura, reciprotal noncassong or o amaigamale wilh agy pErEON Df COMPATY CArmrig o
o engaged in or aDouT W Carty unvor ngaged in any busmess, undedaking o assactions whch this company
§ authonsed to carry on of engaged in Any busress . undertaking or transactions which may seem capable of
being camad on or corducled, 50 &5 dirsciv or indirectly, oo tenaft fme comparny.

To acque or amalgamate, absark or merge with any ofher company O compames ar lo lemn, promote
fubgidusries Faving objgcts allogetner or inparl similar 1o those of tus company

To manage sell dlopoze off, lgt morgage, exchangs, redeem undedet, grant [eass, NENCes easements or
It 1 alcount of otherwvise dispose off in ary manser he whole ol the Lindertaking o° any prooglies (movable
o T ADde ), B35e1s. ohis, and offects of the Comoany of any pat thereol, onosuck terms and for such
purpcsas and lor such considaralion &s 1he company may fins bt and in parlicular for snares, debeniuras, or
sECLIGES pf BNy othar company having oopects altogedrer o :n part simiar e thoss of thes Tompany amd nihe
e ol wircng up of the Company o distibute among (he MEMBEs A spede? B kind any prope) Les or 355815
af W oy or Ay piocesds of sale or deposal or any praparties of the Company subject tothe provisans
of lhe Companies Act, 1356
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To enter into arrangements with any government or authorities municipal, local or any persons or Cornpany In
India or abroad that may seem conducive to the objects of the company or any of them and to apply for, sectire,
acgure, obtain from such government, authorities, persons or company any right, privileges, powers, authiority,
charters, contracts, licences, concessions, grants, decrees, rights which the Company may think desirable

To pay alt costs, charges and expenses of and incidental to the promotion, formation, registraticn and
establishment of the Company and the issue of ils capilal and charges in connection therewith and/or make
donations (by cash or other assets) to remunerate by allotment of fully or partly pant shares or by a call or
option on shares, debentures, debenture-stocks or securities of this or any olher company ar in any other
manner, whether out of the Combany‘s capital or profits to any person, firm, company assisting to place or
guaranteeing the subscription of shares, debentures, debenture-stock or other security of the company in or
about the formation or promotion of the Company or for any other reason which the company may think fit
subject to the provisions of the Companies Act. 1956.

To promate or join in the promotion of any company or companies including subsidiary companies (whoily
owned or partly owned) for the purpose of acquinng all or any of the properties, rights and fiabilities of the
company or for any ofher purpose which may seem directly or indirectly calculated to benefit the Company
and to underwrite shares and sacurities thersin.

To do all or any of the above things in India or In ary part of the world as principals, agents, cenligclors ar
trustees and either alone or in conjunction with others.

Subject to Section 58A of the Companies Act, 1956 and the rules framed thereunder and the directives issued
by the Reserve Bank of India. to borrow or raise money or to take money on loan on interest from bianks,
financial institutions, government agencies, co-operative societies, persons, companies, firms in such manner
as the Company may think fit and in particular by the issue of debentures or debenture-stock, perpetual
including debentures or debenture-stock convertible into shares of this Company or perpetual annuties arnd in
security' of any such money borrowed, raised or received to mortage, pledge, hypothecate, or charge the
whole or any part of the properties (movable or immovable) assets or revenue of the Company present or
future inctuding its uncalled capitat by special assignments or to transfer or convey the same absolutely or in
trust and to give the lenders power of sale and other powers as may be deemed expedient and to purchasa,
redeem or pay off any such securities. The Company shall not carry on any banking or insurance business
which may fall within the purview of Banking Regulatioris Act, 1949 or the Insurance Act. 1938, respectively.

To make, draw, accept, endorse, discount, execute, negoilale, assign and issue cheques, promissory notes,
drafts, hundies, bonds, railway receipts, bills of exchange, bills of lading, warrants, debentures, and other
negotiable or transferable instrument.

To guarantee the payment of maney secured or unsecured by or payable under or in respect ol any promissory
notes, bonds, debenture-stocks, contracts, mortgages, charges, obligations, instruments and securities of
any company or of any authority, central, state, municipal, local or of any person whamsoever whether
incorporated or not incorporated and generally to guarantee or become sureties for the performance of any
contracts or obligations of any person, firm or company and to guarantee the repayment of lan with inlarest
availed from Financial institution/s, Banks, Private Financiers, availed by and person, company, firm, sociaty,
trust or body corporate. o

To guarantee or become liable for the performance of the obligations and the payment of interest on any
debentures or securities of any company, corporation or association or a persons in which such guaraniees
may be considered beneficial or advantageous, directly or indirectly to further the objects of the Company or
the interest of the members.

Subject to the provisions of the Companies Act, 1956 to accumulate funds and to invest or deal in with and
invest money belonging to the Company in any depaosits, shares, stacks, debentures, debenture-stocks, bonds
obligations or securities by original subscription, participation in syndicates having similar objects and to
tender, purchase, exchange and to subscribe for the same and to guarantee the subscription therecf and to
exercise and enforce all the rights and powers conferred by or incidental to the ownership thereof.

To open and operate current, overdrafts, loan, cash credit or deposit or any other type of accounts with any
banks, company, firm, association or person.

To establish, continue and support or aid in the establishment of co-operative societies, association
and other institutions, funds, trusts, amenities and conveniences calculated to benefit or indemnify or
insure employees or ex-employees of the Company or Directors or ex-Directors of the Company or the
dependants or connections of such persons and at its discretion to construct. maintain, buildings,
houses, dwelling or chawls or to grant bonus, pensions and allowance and to make paymenis towards
insurance and to pay for charitable or benevolent objects, also to remunerate or make donations by
cash or other assets or to remunerate by the allotment of shares credited as fully or partly paid for
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services rendered or to be rendered in placing.or assisting to place any shares in the Company's capital or any
debentures, debenture-stock or other securities of the company in or about the formation or promotion ¢f twe
Company or for the conduct of its business.

To undertake, carry out, promote and sponsor rural or semi urban or urban development including any
programme for promoting the social and economic welfare or uplift of the public in any such araa and to incure
any expenditure on any pragramme of rural, semi-urban and urban development and to assist execution and
promotion thereof either directly or through an independent agency or in any aother manner.

To undertake, carry out, promote and sponsor or assist any activity for the promotion and growth of national
econamy and for the discharging of social and moral responsibiiities of the Company to the public or any
seciion of the public as also any activities to promote national welfare or social, aconomic and withaut prejudice
10 the generallty of the foregaing, undertake carry oul, promote and sponsor any activities for publication of
any boaks, lterature, news-papers or for organising lecturess or seminars likaly to advance these abjacts or lor
aiving merft awards or scholarships, loans ar any othar assistance to deserving stuclents or other scholars or
persuns to anable them to prosecute their studies or academic pursuits or researches and for establishing,
conducting or assisting any institution, funds or trusts having any one of the aforesaird objects as one of its
objects by giving donations andfor contributions, subsidles and/or grants or in any other manner.

To donale, gift, contribute, subscribe, promole, support or aid or assist or guaraniee money {o charitable,
benevolent, religious, scientific, national, public or to other institutions, funds or objects, or for any public,
general or other objects and to accept gifts, bequests devices and donations from any firm, company or
persons as may be thought appropriate or conducive to the interest of the Company.

To create any depreciation fund, reserve funds, sinking fund, insurance fund or any other speciat fund whelhar
for depreciation or for repairing, improving, extending or maintaining any of the properties of the Company or
lor rademption of debentures, redeemable preference shares or gratuity or pension or for any other purpose
conducrye 1o Uie Inferest of the Company.

Subeci 1o Section 78 of the Companies Act, 1956, to place, reserve, distribute, as dividend or bonus or to
apply as the Company may from time to time determine any moneys received in payment of dividend or
money arising from the sale of torfeited shares or any money received by way of premium on shares or
debentures 1ssued at a premium by the Company.

To engage, employ, train, either in india or elsewhere suspended and dismiss any agenis, managers,
suparintendents, agsistants, clerks, coolies andther employees and to remunerate any such persons at suth
rate as shall be thoughl fit and te grant pensiars or gratuities to any such person or to his widow or children
and generally to provide for the welfare of ernployees.

To refer or agree 1o refer any claims, demands, disputes or any other questions by or against company or in
which the company is interested or concerned and whether between the Company and the member or members
or his or their representatives or between the Company and third party to arbitration in india or at any place
outside india and to observe, perform and to do all acts, deeds, matters and things te carry aut ar enforce the
awards.

To use trademarks, trade names or brand names for the business activities products and goods and adopt
such means of making known the business ant products in which the company is dealing as may seam
cxpedient and in particular by advertising on radio, television, newspapers, magazines, periodicals, by circulars,
ty apeming stalls and exhibilion, by publication of books and periodicals, by distributing samples and by
grantng prizes, rawards and awards.

To undertake the payment of all rent and the performance of all conventants, contracts, conditions and
agreements contained in and reserved by any lease that may be granted or assigned to or acquired by the
Company.

To become members of or to enter into any agreement with any institution, association or company carrying
on or which may carry on research and other scientific work of investigation in connection with any business
of Company or other trades or industries allied therewiith or ancillary thereto and the acquire shares in any
such inetitutions, association or company and contribute towards the capital or funds, thereof.

To und- take and execute any trust which may be beneficial to the Company directly or indirectty.

To ensure properties, assets, undertakings, contracts, guarantees, liabilities, risks or obligations of the Company
of every nature and kind.
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To receive donations, gifis, contributions, subsidies, grants, and other mode of receipts of money for the
furtherance of the objects of the Company.

Towvest ihe funds of the Company not immediately required th Governmen! or Semi-Government corporations,
companies or firms.

Ta pay a share In (ke prolit of the company or commiasion le brokers sub-agants, agents or any other comparny,
firm or person including the employees of the Company as may be thaught it far services rendered to the
Comparty.

To employ experts, W investigate and examing into the conditians prospects, value character and crcumstances
ol any business concerns and undertaking and generally of any assels, concessions, proparties and/or rights

Ta open esiabiish, mainiain @nd 10 discantinua in [ndia or overseas any offices, branch offices, regional offices,
irade canires, exnibition centres, liaison offices and tc keep lacal or resident representative in any par! of the
world for the purpase of promoting the business of the company.

To enter inlo armangement for tachnical collabaration an/or offter form of agreement including capital participation
with a Inreign or Indian company for the purpose of manufacture, qualily control and product improvemenis
and far marketing of the products which the Comipany |s empowered 1o manutaciure and/or markel and 10 pay
ur o tecewe lor such techmical assistance or cellaborations, reyalties ar olher fees i cash o by alloiment of
shares of the Company crediled as paid up or issue of debentures ar debentures-stook, subjent to the provisions
of laws for the time baing in farce.

To secure contracts lor supply of the products manufactured by the company to military, civil and other
departments of the government or sami-governmant bodies, carporations, pubilic or private contracts, firms or
persons and 10 recrurt trained persons Including persons retired fram defence, police, military and paramilitary
forces to employ detectives.

To take part in the management, supervision and control of the contracts, rights, turnkay jobs, operalitns or
tuginess ol any compary or undertaking antitied to carry on the business which the company is authorised o
carry on.

OTHER OBJECTS :

To camry on the business as manufacturers, producers, processors, buyers, sallers, impariers, exporters and
dealers i every kind and description of food and foodstuff whether vegeatarian or non-yegetarian, milk, and
milk products including cream, butter, ghee, cheese, condensed milk, malied milk powders, skimmed milk,
ice-cream, milk foods, canned foods, and fish prepartion, meat and meat preparation and the foods made
frarm any substancas of animal and birds and the business of poultry tarming.

To carry an the business of farming, agriculture and horticulture in its branches and to grow, produce,
manufaciure, process, prepare, refine, extract, manipufate, hydrolize, buy, sell, market or deal in all kinds of
agriculiurai, horticultural, dairy, poultry and farm produces and products including loodgraing, cereals, seeds,
soyabaans, corn, corn oils, cash crops, plants, flowers, vegetables, edible oils, meat fish, eggs, animal and
hiuman loods and food products.

To cultivate amy planlalion or other agnculiurai produces in all its branches and carry on the business as
cultivatars, huyers and dealers.

To carry on the business as ravel agents, selling agents, buying agents, markgting aganis, commissian agerdis,
advertising agents, ciearing and forwarding agents, estale agents, insurance agents, brokers or representatives
of any company, carporation, firm or individual and ta transact and carry on all kinds of agency business.

To carry on the business as booksellers, publlﬁhars. stationers, printers, lithographers, starectypers,
siectolgypers, photographic printers, phololithogrphers, chromolithe engravers, block makers. dig-makers.
envelop makers, type founders, photographers, manutfacturers, dealers and designers in playing, visiling.
railways, festives, complementary and fancy cards, tickets, stamps and parchmenits board .straw board, leather
board, mill board, corrugated board, duplex board, triplex board, hard board, plywood board, art board, chromo
card and photo card.

To establish, maintain, conduct, provide ana make available services as consultant, advisers of every kind
including commercial, statistical, financial accountancy, computer expert, programmer, technical services,
mediclal, legal, social services and to take such steps as may be necessary for the purposes and o under take
for consideration on behalf of any client the work of examining, inspecting and carrying out tests on any
products and to issue certificates in respect of such products.

To perform and undertake activilies and carry on business pertaining to leasing, giving on hire ot hire
rurchase,



8.

5.

10.

11.

12.
13:

15.

17.

lending, reselling or disposing off all forms of immovable and movable properties and assets including building
godovvne, warehouses and real of any kind, nature or user and all types of agricultural, industrial, domestic an
other plantsm, equipments and machineries including heavy or medium agricuitural, industrial machiner
computers, electronic data processors, tabulators, air-conditioners, medical equipments, domestic equipmen
or appliances or any system or products whether industrial or consumer and all types of automobiles, aircraft
vehicles and ships.

To carry on the business as manufacturers, fabricators, assemblers, processors, finishers, repairers, buyers
sellers, importers, let on hire, purchase and dealers in any kind of machine tools,. machine tools including
drilling; boring and tapping machines, milling machines, lathe machines, grinding machines. gear cutting and
gear grinding machines, and tools for metal cutting and metal working, hammers, and forging machines,
welding machines and equipments, welding electrodes, press, sheet, metal shaping machines and equipments,
wire working and converting machines, weighting machines and weights, printing machines, cutting machines
wood waorlung machines, sewing machine and machine tools of all types, sizes «nu description.

To carry on the business of storing of goods, articles, food stuffs, commoditites of all kinds in referigeratérs, ice
chambers, deep freeze, cold storage ar warehouses and for this purpose to construct, purchase, hire, take of
referigerators, ice chambers, deep freeze and cold storage of lease, develop ware houses, premises, building
or units.

To carry on the business of textiled engineers and manufacturers and dealers in textile machinery and to
manufacture, produce, repair, alter, convert, recondition. resale, hire, import, export, market, let on hire, trade
and deal in spares, plants, accessaries, fittings, engineering goods, rolling stock, hardware required for textile
industries.

"To carry on business as manufacturers, buyers, sellers, dealers, distributors, stockists, importers, exportars
resellers cleaning agents, transporters, processors in all kind of cements including ordinary, white, coloured
portland, lime cement and cement products of all kinds including pipe fittings, poles, rofs, bricks, prefabricate
walls, blocks, tiles, covers, asbestos sheets and by-products and joint products therof.

DELETED.

To carry on in india or elsewhere the business of mining, quarries and to prospect for, search for find, get, work
process, crush, smelt, manufacture, refine, bleand, clean, convert, store, transpost, buy, sell import, export,
distribute, market and in mineral oil of ali kinds, minerals of all kinds, fuels of all kinds, their by products, joint
products, derivatives, mixtures, semifnished products and ores.

To manulacture, buy, sell exchange, alter, improve, import, export, market or deal in all kinds of wires, bars and
conductors including insulated wires, PVC wires, flexible wires, flexibie cords, cofton or silk braided wires
conduct wires, low and high tension paper, copper conductors, aluminium conductors, copper bars, aluminium
bus bars and their accessories.

To manufacture, buy sell distribute, import, export, market and deal in welding electrodes, welding machines
welding fluxes, gas cylinders of all types and sizes, power batteries and cells, torches. cooking range and
other domestic appliances.

To carry on business as timber merchants and timber growers and to buy, sell grow, process prepare to
market, manipulate, import, export, market and deal in timber and woods of all kinds and to manufacture and
deal in wooden articles such as furnitures, fixtures, toys, wooden packing cases, domestic appliances,
agricultural implements, windows, doors, arficles required for construction work, wooden plants and machineries,
houses carriages, sports equipments, chairs, stage materials, exhibition materials, coaches, vehicle bodies
and to buy clear, work, develop and deal in timber estates.

To carry on in India or elsewhere, the business of producing, processing, manufaturing, formulating, using
buying, selling, acquiring, storing, refining, packing, marketing, transporting distributing, importing, exporting
and dealing in every kind and description of fertilizers, manures, chemicals, organic or inorganic chemicals
flouro chemicals, heavy chemicals, fine chmicals, speciality chemicals acids, alkalies, agrochemicals, industrial
chemicals, laboratory chemicals, fatty acids, cellulose dericatives, furfural and its derivatives, starch derivaties
nitrates, flouroides, sulphates, sulpher saits, tanins, chemical auxiliaries, disinfectants, PVC compound, fibre
glass, all kinds of gums and gums dericatives, carbon black caustic soda, soda ash, conductive polymers
triopolymers, cellulose polymaers, ethyi cellulose, hydroxy ethyl, nitro cellulose, carboxy methyl cellulose and
its salts, micro crystalling cellulose powder, heavy eaters, radio isotopes, nuclear reacotrs and atoms.
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To carry on the business as manufacturers, purchasers, sellers, processors, refiners, exproters, importers,
and dealers in every kind or description of gases including oxygen, hydrogen, nitorgen, argon, acetylene and
its compounds, by-products, jointproducts, ancillary products and it deivatives.

To carry on the business as civil engineer, mechanical engineer and the business of construction company
and for the purpose to build, erect, execute, administer, construct, alter, mainain, enlarge, pul down, remove
or replace and marke!, deal in work, manage, and control any buildings, structures, offices, factories, mills,
shops, machinery, engineers, rod ways, bridges, reserviors, water house, wharves, electric works, tramways,
railways, branches, or sidings, docks, harbours, canals, irrigations, reclamation, sewage, drainage and
conveniences of all kinds.

To carry on in India or elsewhere the business or processing, converting, producing, manufacturing, formulating,
using, buying, acquiring, storing, packing, selling, marketing, transporting, imparting, exporting and disposing
of all types and description of drugs, drug, intermediates synthetic drugs, medicines, vitamins, antibiotics,
basic drugs, pharmaceuticals, biological products, food stuffs for human and animal use, gelatine capsules,
sugar, agro-chemicals, pesticides, fungicides, germicides, insecticides, weedicides, dye-stuffs, intermediates,
textiles auxilliary, colours, acids, varnishes, paints, pigmenis, synthetic resins, plasticizers, cosmetics, powders,
creams, preparation for the teeth, toilef requisites, detergents, surface active agents, cleaning agents, soaps,
glasses, potiery, terracotta, artificial stones, cokes, explosives, photographic materials and industrial chemicals.

To carry on the business of investment company and to invest in and acquire and hold shares, stocks, debentures,
debentures-stocks, bonds, obligations and securities issued or guaranteed by any company, firm, person,
local authority or institution whether in India or elsewhere and also carry on the business for to buy and invest
in National Qaving Certificate, Unit Trust of India, Public Provident Fund and other government schemes
existing from time to time.

To provide package of investment services by acting as managers 1o the public issue of shares, debentures,
debenture bonds, securities by underwriting and to act as issue houses.

To carry on business as manufacturers, buyers, sellers, dealers, distributors, exporters, importers, hirers,
stockists, surveyors, valuers, agents, clearing agents, processors, assemblers, repairers, erection and
commissioning of agricultural implements, equipments and machineries of all types and sizes either power
driven or hand operated including harvesters, thrashers, winnowers, cultivators, seeds and fertilizer drillers,
sprinklers, dairy machines, elevating machines, conveying machines, transmission machines, ractors, sprayers,
huiters, hand and industrial blowers, drilling machines, oil engines, diesel engines, kerosene engines, petrol
engines, internal combustion engines and their raw materials, components, semifinished goods, accessories
and spareparts.

To carry on the business as manufacturers and dealers in all types of electricai, electronic, mechnical,
microprocessor based, electro-mechanical computerised equipments including X-ray machines, ultra sound
machines, scanners ECG machines, echo cardiographic machines, electro surgical instruments and digital
Blood Pressure instruments, required for medical, surgical operations, hospitals, dispensaries, medical centres,
research laboratories, educational institutions, scientific and other institutions or organisations or companies.

To carry on the business as electroplaters, nickplaters, chromium platers, metalsprayers, oxidisers, anodisers
and metalplaters, general painters, varnishers, lecqueres, enamellers, polishers, welders, braziers, gilders,
goldsmiths, silversmiths, watchmakers and jewellers.

To carry on the business as manufacturers and dealers in metal wares, glass-wares, leather-wares, research
equipments and appliances.

To manufacture, fabricate, assemble, buy, sell, market, let on hire, import, export, repair, maintain and deal in
all kinds and description of automabile, whether propelled or assisted by means of petrol, spirit, gas, mineral
oil, electricity, animal, atomic or any kind of fuel or power or energy including autocycies, motorcycles, scooters,
mopeds, motor cars, auto rickshaws, trucks, tractors, delivery vans, tankers, lorries, buses, minibuses, metador
tempo, motor boats, motor launches or other vehicles and their spareparts, components, accessories and
anciliary equipments, including automotive equipments, axles, hydraulic jacks, airbrakes equipments,
suspension units, pressed steel cabs, bearing, piston rings, crank shafts, truck bodies, tyres and tubes.

To set up, operate, fabricate, market and deal in steel furnace, steel rolling mills, steef rolling plant and to re-roll
mild, low, medium, high carbon and alloy steel and alloy cold rolled and hot rolled strips, refine alloy and
manufacture ingots, skelped billets of special steel and alloy steels and to act as steel makers, steel converters
ship breakers and to manufacture metallurgical products in all forms.

To manufaciure, produce, trade, export, import, market and deal in re-rolled sections of all sizes and
specifications of ferrous and nonferrous, including angles, bars, fiats, plates, rods, rails, octagons, hexagons,
joint channels, sheets, strips and cold twisted bars and other structures, steel extruded sections, forgings
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30.

31.

32.

33

34.

35.

and fo manuiaciure and deal in domeshc goods made up of any metals and to manufacture and deal in steel
and aluminiurn furniture and foils manufactured from aluminium and othar ferrous and non-ferrous metals.

To cammy on the business of manufacturars, tabricators, exporters of and deaters in wrought irgn, pig iron,
copper, brass, alluminium and other metals, metal alloys and scrap metals, skullcap and metallic residue and
rmineral substances or compounds or products of any kind or description whatever.

Tocarry in India or elsewhere tha business of designing, engineering, fabricating, manufactiring, assembling,
markeling, importing, exporting, selling, purchasing, feasing, disiributing, supphang on turnkey basis or
servicing, maintaining, eracting and commissioning, repairing and dealing in earth moving machineries, raad
making and construction rmachmerias (ncluding pawer plants, road rollers, mixer machines and weight lilting
machmeries Inclading chainpully blocks, graded chains, mobila crane, overhead cranes, fork lift, passenger
lit, elevators, vibrators, hydraulic jacks, excavators, air compressor, reduclion gears, speed reducers, fire
fighting equipments and plants, machinery and slructures required for refining, pracessing, testing, staring,
converting and transporting of all types of mineral oils, their by-products and ancillary products.

To.carry on In Indla or elsewhare Ihe business as manufaclurers, producess, fabricators, processors, buyers,
sellers, assemiders, importers, exporters, and dealers I electrical, electronic or eleclromechanical or
mechanical equipments, appliances, machinaries, their components, accessories, spareparls and systems
required for industrial, agricultural, domestic or olher purposes including all ypes of meters, measuring
matruments, lesling inslruments, calibrating Instruments, protection, auxillary and other relays, sanic of ultra
sanic equiinsrils, radars, computans, minicompulars, data processing equipments, miora procesesd based
equipmenls, microwave equipments, control system or equipments, required for alomic reactors and space
applications, control systems, audio visual communication equipments image and document production
sguipments, broadcasling and ainematographic equipments, testroom equipmients, sclantific instrumenls,
medical and surgical equipments, pacillagcopes, electric motors of all types, electric furnaces, cramation
furnaces, instrument {ransformers, current transformers, pofential transformers, power line carrier
communication agquipments. lalemetering equipments, bus ducts, tap changers, tensile tesling eguipments,
swilches, swilch and conirol boards, control panels, fime switches, radio control swilches, circuil breaker of
all types, switch gears and control gears, porcelain insulators, starters, boosters, ractitiers, low and high
vollage transformars, vaccum guages, television sets, tape recorders, video games, receiver sets, amplifiers,
audio systems, calculators, elactrenic components including capacitors, transistors, electric and electro-
mechanlcal parts, printed ¢lreuit boards, diodes, resistors, indicators, transformers, ferrites tubes, television
Iubes, picture lubes, incandescent stampings, all types of insulating materials, fusas, fleppy disc, magnetic
tapes, magnatic disc, record playears, changers, zip fasteners, watches, water filters vaives, prassure vessels
and guages, heat exchangars, dehumidifiers and corrosion control equipments and arms and ammuriition
required lor defence.

Tocarry on the business as transporters couriers and carriers of every kind and descriplion of goods, materials,
luggages, merchandise, animals or passengers boxes covers, cards, papers and valuable articles from placa
o place =itherby alr or by land or river or sea or partly by sea or river arid] parlly by land or air and for the
purposs own, hire, take an rent, give on rent, sale, purchase, market and deal [n mator vehicles, asroplanes,
anfmal drawn vehicles, car, ships, steamer, trucks, buses, minibuses and to carry an the business of general
carriers, railway and forwarding pgents, ¢learing agents, warshousemen, storekepers, bonded caremen and
common caremen and for the purpose to own, hire, lease, take on rant, give on rent any buildings, warehouse
or athar faciibes and 1o operale, establish, own and maintain garages, service stalions, workshops, terminal
freight paint and to store, repair, rent and lease motors. buses, automobiles or other vehicles.

Ta carry on \he business of designing, engineering, iabricating, manulacluring, assembling. markeling,
importing, sxporling, 8slling, purchasing, leasing, distributing, supplying, on turnkey basis or servicing,
maintaining, erecting and commissioning, repalring and dealing in ail kind and description of industrial plants,
petro-chiemical plants, cement plants including rotary kilns and fiuxo packers, fertilizer plants, chemical vesseéls,
sugar plants, edible and nen-edible oil extraction plants, pulps, pulp and paper manufacturing plants, poliution
control equipments, Grystalliser plants, bottling plants, drying plants, power plants, coal and material handling
plants, dairy plants, plastic processing machiner, cement machinery, beverage machinery, air conditioning
and refrigeration plants and their machineries, components, accessories, ancillary equipments, instruments
and appliances.

To carry on the business as manufacturers, buyers, purchasers, sellers, processors, producers, importers,
exporlers, researchers, deviopers, consultants, advisorts and dealers in every kind and description of ceramics,
ceramic products, technical alurrina, alumina products, thalr raw materials, ty-groducts, jant products, auxihary
praducts and allled products including alumina Utania ceramic textile thread guidles, alumina ceramic seals,
alurnina nozzles, alumina and zercon granules. industrial grade ceramic wool, ceramic deburring and grinding
media. ceramic ceating, ceramic cufting tools, oxide ceramics of boron-nitril, titania alumina and zemon
based ceramics, assarted alumina preducts and potteries.
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37

40

41

43

44

To carry on the business of extracting , refining, processing, blending, dealing, purchasing, selling, edible or
non-edible oils, rasa, rasayana, fats, basic substances, elements or ingredients from all types of ail seeds,
cash crops, seeds, food grains, cereals, nuts, cakes, agricultural produces, vegetables, leaves, roots, flowers,
herbs, plants, shrubs and trees and furthe purpose to Tun of carry on extraction plants, processing or refining
plants and all other allied activities and to deal in purchase, sell, export, import, ar market such resultant
aroducts or produces and their derivatives, by-products, joint produets, finished products, raw materials of
seml-processed materials.

To carry on the business as buyers, sellers, exchangers, importers, expariars, assemblers, distributors,
repairers, or dealers in all lhe accessories, raw materals, spare parts and components required for the
purpgse of the business of the Company.

To carry on business as organiser, developer, contraclor or owner or dealers of any land, residential bulidings,
sommerrcial buildings, shops, offices or any other bulldings, and for the purposes o purchase, take on lease,
acrjuire, hold, develop, prepare building sites, construet, reconstruct, repair, maintain, pull down, alier, improve,
decreass, furnish, sell, markel, give on hire, purchase or on instalmant or deal in any lands, regidential
buildings, cammercial bulldings, shops, dlfices, club houses, warks and sanitary canveniences of ali kKinds
ant lo lay out roads, dralnage pipes, water pipes and eleclric installations and to set apart lands for pleasure,
gardans and recreation grounds ar Improve the land o any part thereel.

To carry or i India or elsewhare, [he business of producing, processing, conver fing manufacturing, formuiating,
factoring, using, buying, acquiring, storing, refining, packaging, selling, marketing, transporting, distributing,
importing, expartmg, and deallng in all kinds and description of petro chemicals, petroleurn products It by-
products, joing products, ancillary products and derivalives thereof whether in liquid, solid, flake or gaseous
form, includmg benzene, ethylene, propylene, palypropylene, propane, ethane, butenes, butadieng, isoprene,
rubber, naphtha, mathane, mathanol, melamine, naphihalene, cyclohexanone, phenol, acelic acld, calgium
acelate, vinyl acetates, polyurathanes and polyurathanebase chemicals, polyos and cynides of all kinds,
disoynides, phosagene, polycarbonales, amonia, caprolactram, adipic acid, hexamethylene, diaming, amina
compounds of lower and higher of lifenes or thoxylene, phthalic anhydride, alkyd resins, polyster fibres and
fllms, mixed xylenes, paraxylene, melaxylene, talueng, cumene, styrene, polymers products of all types
including block polymers, grati polymers, random polymers, co-polymers, home polymers, acrylonitrile co-
polymers, butadiena styrene acryloritrite terpolymers, buladine styrene, polysaccharide af &ll kinds, synthalic
rubbers, acrylonitrite rubber, styrana butadiene rubber, mnethacrolein, maleic anhydride, methacrylates, urea,
formaldehyde. butadine slyrene, palycarbonate resins, formaldehyde rasins, polyvinyl acalale resins, nylans
of all kinds, hydrogen cyanide, poly methyl purified tarephattic acid, dimethyl terephtatate, polyglycols of
ethylene, paraxy lenes, poly stryrene, poly propylene, isopropanel, acetone, propyline axide, propylena glycal,
acrylonitrile, acrolein, acrylicesetars, ally chloride, epichlorohydrin, epory resins, plastics of all types, axides
of all types, chiorinated hydrocarbons, halogenated hydrocarbons, aliphatic and aromalic aicohols, ketones,
aromatic acid, anhydrides linearalkyl beneze, linear alkyl benezene sulfonates, quanternary wmmmonium
cornpounds, alcohol exphoxylatar, alcohol ephoxylates, monomer and polymars of viny! nestale, vinyl choloride.
esters of ortho meta and pera and terphthalic acids lubrication oils, translormer oils furance alls, and polymers
i1 all iheir forms like resing, fibred sheets, mouldings and castings.

Subjzct to the provisions of law applicable to carry on in India or elsewhere the busingss of running hotsls,
molels, restaurants, coffee houses, eating houses, lodging houses, boarding hauses, flight kitchens, club
hauses, holiday resorls, holiday homes, travels and tours, health clubs. swimming pools rest hpuses,
enteriainmant hauses and far this purpose 1o purchase, give on hire, constru— Luild, manage, improve aler,
damolish.

v

To carry on in India or elsewhere the business of manufacturing, produsing, processing, sizing, drawing
crimping, twisting, texturising, blending, mixing, purchasing all kinds of natural and man-made htires, fibrg
yarns, fibre cords, cotton yarns, polyester staple fibres, jute, wool, silk, core, art silk, nylon fbres, staple
fibres, fabrics, plastic farics, syrinatic and other fibrous materials, cloths, dressing materials furrishing materials,
handicrafts, Khadi uniforms, readymade garments, apparels carpets, blankets, padding, knitted good, decomlive
malerials, woven bags, hosiery, gioves, sewing threads, ropes, cavers and packing materials.

To carry on the business and promote of Companies engaged in indusirial and trading business and to
manage syndicates in securities, finance and real estals.

To carry on the business as importers, exporters, buyers, sellers, dealers, principal or agent in all kKinds of
piant and machineries, equipments and instruments, articles, aparatus, appliances, accessories and
tittingsforthe objects of the company.

To carry on the business of manufacturers, processors, designers, buyers, sellers, exparters, importars and
/ or olherwise dealers, stockists, agents, contractors, distributors, in all kinds of materials made of wooden,
plywoodicard board, corrugated, plllow packing. blastic packing, sheets, lapes, polythylene gunny bags,
containers, bollles, hollow waves, cases whather mada of plastic or man made fiber, BOPE HIFS, ADE LOR
FVOC, alurmimium foils, acrylic, celfulose, polypropylene, pelycarbonate, palyestar, nylons,leather inks, resigns,
cheical, solvents, adhesives and allied raw matanals.

“The above clause 44 is inserted by Special Resoiulion dated 28-4-2001."
9



\ The Authorised Share Capital of the Company is Rs. 5,00,00,000/- [Rupees Five Crores only] divided in to

50,00,000 [Fifty Lacs] Equity Shares of Rs. 10/- [Rupees Ten only) each.

We, the several persons whose names and addresses are subscribed hereto, are desirous of being formed in to a
Company in pursunance of this Memarandum of Association, and we respectively agree o take the number of

shares in the capial of the Company set opposite our respective names.

s

~ Names, addresses
occupation and signature
of subscribers

Number of
Equity
shares taken
by each
subscriber

Signature, Name, Address,
Description and
Occupation of the witness

Ramesh Thakore
S/o. Dashrathlal Thakore
601, Hemkoot Bldg.,
Ashram Road,
Ahmedabad-380 009.

Business
Sd/-
R. D. Thakore

Mukesh Sodhia
S/o. Sumat Chand
519, Loha Bhawan,

P. D. Mello Road,
Bombay-400 009.

Business
Sd/-
M. K. Sodhia

100
(One Hundred)

100
(One Hundred)

200
{Two Hundred)

Common witness to both

Hitesh Patel!
S/o0. Santubhai Patel
601, Hemkoot Bldg..
Ashram Road,
Ahmedabad-380 0089.

Service
Sd/-
H. S. Patel

vy

Place : Ahmedabad Dated this 25th day of February, 1995
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ARTICLES OF ASSOCIATION

OF

CEEJAY FINANCE LIMITED

Table 'A' not to apply

The regulations contained in Table 'A"in the first schedule to the Companies Act, 1956, shall not apply to the
Company, but the regulations forthe management of the Company and for the observance of the Members
thereof and their representatives, shall, subject to any exercise of the statutory powers of the Company with
reference to the repeal or alterations of, or addition to, its regulations by Special Resolution, as prescribed by
the said Companies Act, 1956, be such as are contained in these Articles.

Interpretation
In the interpretation of these Articles, unless repugnant to the subject or context:

(1} “The Company' or "This Company" means "CEEJAY FINANCE LIMITED".

(i) "The Act" means “The Companies Act, 1956" as amended from time to time or any statutory modification
or re-enactment there of for the time being in force.

(i) "Auditors" means and includes those persons appointed as such for the time being by the Company.

(iv) "Board" means a meeting of the Direclors duly called and constituted, or as the case may be, the
Directors assembled at a Board or acting by circular under these Articles or the Directors of the Company
cotlectively:

(v) “Capital". means the capital for the time being raised or authorised to be raised, for the purpose of the
Company.

(viy "Dividend" includes Bonus.

{(vii) "inwriting" or "written" includes words printed, lithographed, typewritten, represented or reproduced in
any mode in visible form.



(viii} “Members" means the duly registered holdars, from time 1o time, of the shares of the Campany and
Includle the subscribars of the Memarandum of Association.

(IX)  "Month" means Galendar month.
(x) "Office" means Ihe Registered Office for the time being of the Company.

(xi)  "Proxy" means an instrument wherelry any person is authorised to vote for @ Member at a General
Meeting on a poll.

f«i1)  "The Register” means the Hegister of Marmbars to ba kept pursuant to the Act.
(xii) "Seal" means the Commaon Seal for the lims belng of the Company:.

{xiv} "Special Resolution® and "Ordinary Resolution® have the meanings assigned thereto respactively by
Section 189 of fhe Act.

(xv) "These presents” means hese Articles of Association as onginally frameo or as altered from time 1o
time and includes the Memorandum where tha context so requires:

(#vi} Wards importing the masculine gender also include the feminine gender

(xvli) Subject as aforesaid any words ar expression defined in the Act shall except where the subject or
context forbids bear the same meaning in these Articles.

(xviii) The headings hereto shall not affect the construction.
Copies of Memorandum and Articles of Association to be given to members

Coplas of the Memorandum and Articles of Association of the Company and other documearts referred o In
Section 39 of Act shall be furmished by the Company to every member at request, within seven days of the
requast, on payment of 1he sum of Rupes One far each copy ar such other amount as may be prescribed by
the Acl

SHARE CAPITAL

The Authorised Share Capital of the company iz Hs. 5,00,00.000/- {Hupees Five Crores anly) divided info
50.00,000 (Fifty Lacs) Equity Shares of As. 10/« (Rupees Ten only} each capable of being increased or
decreased |n accardance with the Company's requlations and legisiative provisions for the time being in that
behall.

Power to increase Capital

(&) The Comgpgary in general mesting may, [rom lime to lime increase the capital by the creation of new
shares, such classes and to be dividad inia shares of such respactive amounts as 1ha resolution shall
prescrine.

(b)  Subject to the provislon of the Act, the new shares shall be issued upon such terme and conditions and
with such rights and privileges annexed thareto as the Company in general meeting shall prescribe.
and In preparticula suoh shares may be issued with a preferential or qualified rights to-dividends and in
the distribution of asset of the Company, and with a right of veting at general meeting of the Company
in conformity with Sections 87 and 88 of the Act. Whenever |he capital of the Company is increased
under the grovisions of this Articles, the Directors shall comply with the provisions of Section 97 of the
Aul

New Capital same as existing Capital

Except so far as otherwise provided by the conditions af issue or by these Articles, any capital raised by the,
creation of new shares shall be considered as part of the existing capital and shall be subject to Ihe provisions
hersin contained with reference 1o the payment of calls and instalments, forfellura, lien, surrendar, transfer
and transmission voling and otherwise.

Power ! Issue Redeemahle Freference Shares

Sufzject 1o 1ne provisions of Sections 80 and 80A of the Act any such new shares may be Issued as preference
shares »"i-h ars or at the option af the Company are liable to be redeemed, and the resolution authorlsing
such fz= . shall prescrbe the manner, terms and conditions of there demption subject however to the following
condibin s,

(a) no such shares shall be redeemed except out of profits of the company which would otherwise be
available for dividend or out of the = ceeds of a fresh issue of shares made for the purpose of
redemption;
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10.

11.

12.

13

(b)  no zuch shares shall be redeemed unless they are fully paid up;

(z)  the premium, if any payable on redempiion shall have been provided for out of the profits af the Company
ar the Company's share premium account before the shares are redeemed,

(d)  where any such shares are redeemed otherwise than out of the proceeds of a fresh issue there shall
out of profits which would otherwise have been available for dividend be transferred o a raserve fund,
1o 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
_Campany shall except as provided in Section 80 of the Act, apply as if the Capilal Redemplion Reserve
Account were paid-up share capital of the Company;

E)‘

subject to the provisions of Sections 80 and 80A of the Act, the redemption ar preferential share
hareunder may be effecied in accordance with the terms and conditions of their issug and in the
asbsence of any speatic terms and conditions in that behalf in such manner as the Diraclors daterming;

()  whenever the Company shall redeem any redeemable preference shares, the Company shall, within
ara manth theraafter, give notice thereof to the Registras of Companies as required by Section 95 of
the Acl. ’

Reduction of Capital

Subject to the provision of Sections 78, 80, 80A and 100 to 105 of the Act, the campany may from lime to
time, by special resolution, reduce its capital in any manner for the time being aulharised by law, and In
particular, hold up again or otherwise. This Article is not to derogate from any power of the Company would
have if it were omitted.

Sub-division or consolidation of capital
Subject to the provisians of Section 94 of the Act the Company in General Meeting may from time 113 lime:
(i) sonsolidate and divide all or any of its Share Capital of larger amount than its exisling shares:

() conwverl all or any ol its fully paid-up shares into stock and reconvert that stock inte tully paid-up shares
of any denomination;

(i) sub-divide its shares of smaller amount than is fixed by the Memorandum, sa however, [hat In the
subdivision the proportion between the amount paid and the amount, if any unpaid or each reduced
share shall be the same as it was in the case of the shares from which the reduced share 15 darivad;

tiv)  cancel shares which al Ihe date of the passing of the resolution in that behalf, have not been taken or
agreed 10 be taken be any person, and diminish the amount of its Shares Capital by the. amount af the
shares so cancelled.

MODIFICATION OF CLASS RIGHTS
Modification of class rights

It at any time the share capital by reason of the issue of preference share or otherwise, is divided iplo different
classes of shares all or any of the rights and privileges attached to each class may, subject io ihe provisions
of Sectiong 106 and 107 of the Act, and whether or not the Company is being wound up, be varied, modifiad
abrogaled or dealt with the consent in writing of the holders of not less than three-fourths of |he issusd shares
of that class, or with the sanction of a special resolution passed at a separate meeting.

The rights conferred upon the holders of the shares of any class issued with preferrizd or other nghts shall nor
unless alherwise the shares of that class, be deemed to be varied by the creation ar issue of lurther shares
ranking pagi passu therewith.

SHARES
Shares to be numbered progressively and no shares to be subdivided

The shares in the capital shall be numbered progressively according to their several denominations, and
except in the manner hereinbefore mentioned, no share shall be subdivided.

Further issue of capital

(a)  Where at any time it is proposed to increase the subscribed capital of the company by the issue of
further new shares, then subject to the provisions of Section 81 of the Act, such further new shares
shall be offered 1o the persons who at the date of the offer are the holders of the equity shares in the
Company in proportion, as nearly as circumstance admit to the capital paid up on those shares at that
date, and such offer shall be made by notice specifying the number of shares offered and
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5.

(c)

iimiting a time not being less that 30 days from the date of the offer within which the offer, if not
acoepezd will be deemed to have been declined. The offer aforesaid shall include a right exercisable by
the nerson concerned to renounce the shares offered to him or any of them in favour of any other
person acceptable to the Board of Directors, After the expiry of the time specified in the notice aforesaid
or on receipt of earlier intimation from the person to whom such offer is given that he declines to accept
the shares offered the Board of Directors may dispose them off in such manner as they think most
beneficial to the company.

Notwithstanding anything contained in clause (a) hereinabove further new shares aforesaid may be
offered to any persons. (whether or not these persons include the persons who, at the date of the offer
are holders of the equity shares of the company) in any manner whatsoever:

() If a special resclution o that effect is passed by the company in general meeting; or

(i) Where no such special resolution is passed, if the vote cast (whether on a show of hands or on
poll, as the case may be) in favour of the proposal contained in the resolution moved at the
general meeting sanctioning the issue of such shares (including the casting of vote, if any, of the
chairman) by members who where proxies are allowed by proxy, exceed the votes, if any, cast
against the proposal by the members so entitled and voting and the-Central Government is
salistied, gn an applicatian made by the Board of Directors in that behalf that the proposal is
most benaficial o the campany.

(i) Notwithstanding anything contained in clause (&) above. but subject, however to the provisions
of Section 81 (3) of the Act, the Company may increase its subscribed capital on exercise of an
option attached to the debentures or loans into shares or to subscribe for shares in the company.

Where any instrument of transfer of shares has been delivered to the company for registration and
transfer of such shares has not been registered by the company notwithstanding anything contained in
any other provision of the Act and these Articles, shall comply with the provisions of Section 206A of
the Act by keeping in abeyance in reiation to such shares:

(1) any offer of right shares under clause (a) of sub-section (1) of Section 81 of the Act and Article
13(a) and (b) and

{ii) any issue of fully paid up bonus shares in pursuance sub-section (3) of Section 205 by
© capitalisation of profits and reserve of the company under Articles 174 and 175.

Shares under the control of Directors

(a)

Subject to the provisions of the Act and these Articles, the shares (including any shares forming part of
any Increased capital of the company) shall be under the control of the Directors, who may issue, allot
or otherwise dispose of the same or any of them to such proportion and on such tarms and conditions
and at such timas as the Board of Directors think fit and subject to the sanction of the company in
general meeting with full power, to give any person the option or right to call for. or be allofted shares of
any class of the company either at the premium or at par or at a discount (subject to the provisions af
the Sections 78 and 79 of the act in either case) and such option being exercisable for such tima antl
for such consideration as the directors think fit.

Power to issue shares in general meelings at premium or at discount

In addition to and without derogation from the powers conferred on the board under Articles 13(a) and
(b) and 14(a) above the company in general meeting may determine that any shares (whether forming
part of the original capital or of any increased capital of the Company) shall be offered to such persons
(whether members or not) in such proportion and on such terms and conditions and (subject to
compliance with the provisions of Sections 78 and 79 of the Act) either at a premium or at a par or at
a discount, as such general meeting shall determine and with full power to give any person (whether a
member or not) the option to call for or be aliotted shares of any class of the company aithar at a
premium or at a par or at a discount (subject to compliance with the provisicns of Sections 78 and 79
of the Act, in either case) such optlion being exercisabie at such time and for such consideration as
may be directed by such general meeting; or the company in general meeting may make any other
provision whatsoever for the 1ssue, allotment or disposal of any shares.

Acceptance of shares

Any application signed by the applicant for shares in the company, followed by an allotment of any share
therein, shall be and acceptance of shares within the meaning of these Articles; and every person who thus
or otherwise accepts 'any shares and whose name is on the' register shall for the purpose of the Act and
these Articles, be a member of the company.

4



T

%]

Deposit and calls elc. 10 be debt payab'e [-imedialely

Trng morey (I anyy which the seard of Cwesdtors shail. onthe allgtment of any shares be:ng made by them.
recuite af direct i be paid by way of depost, call or athenmse, in respact of any shares allcned by them, shall
mmedidAtely on the inscriphae of lhe name of the dllote in the feqister a5 (he hodder of sugh shares. become
3 Jenl Qug 1o and recovaralie by 1he company from ine allatee Ineraot, and shall be paid by nim azcardingly

Liahbitny of lhe members

Every mamoer or s heos, execuiors or admimstrators shall pay 1o 1he company the pothon o he capial
ieprasenied oy his share or shares winich may, for the ime heing reman unpasd thereon, 0 such amounis a:
such ime or lpnes and 0 sech o manner as lhe Boeard of Orectors shall 'rom e 1o me and in sach manner
a3 the Boarg ol Sreclers shall from hime folime, i 2ecordance win the company s iegulaticns, reguire o fis
Ior e oaymant thereof

SHABRE CERTIFICATE

Certificate ot shares
tal A Cerliioale under common seal ol lhe company specitying any Shares hald by any membar ahall e
prvr lacie evidanee G e e of the msmiber o geoh shares

(e} The cedificates of tite 1o shares shall be issued under the Seal of the Campary which stail be athyed
ir the presence of and signed by (1) twe Directors or persdns acling on behall of tne Directors under a
duly inslersd Fower ol Allorney, and (i) ihe Seoratary ar olber person apponited by the Board pemie
ol, at least une of 1he atoresad two Direcicrs shal be'a peison olther han & Managing Dirgctu’ o
Whaole bme Director A Director may 2ign a share certicate by alhaing s signature thereon by maans
ol any macmine, agupment or other mechamgal means such as engraying in mela: o lithography

PACAVIDED ALWAY S that natwithatanding anytheng cantdinen Ie His Arhcle, the certihoztes aof Wb 1D
shares may be execuled grdissued 10 accordance willy sack othen provisions ol e Act o the Fules
mads hergunoe: as may Doon fgree toring ime beng and frem ime s imea

Members right to certilicate

i3l EBEwerymember orallolles ot shares shall be enctled withoul payment 10 29ng cerliicate 190 all tha shares
regaterad s name. Every certficate of shares shall spaeify Me desating aumbers ¢f lhe sharas
respec! ol which s issued and the amount pard up therean. Far every luner cerlificale the Board of
Chrectors shail be entitied but shall not be bound (o préscribe a charge nol exceeding ora rupes

it The Campany stal comply with the srovis.ons of Secton 3 cl the Acl regarding lim:lation of Lme igr
issue of cestificates

Fractional Certilicate

Thet corpany may ssoee Such fractionsl cerhlicales as the Bodrd of Dueciors may agerove n respect of any
of the sharss af the Company nesuch jerms as (ke Beard of Diraciors think (it as (2 1he pafioe sebtn wiieh
the lrachcral ceriticates are 18 he Convetied ints share ceiificates.

Aenewal of Certificate

I amy gacihicaie e oad, derrapit, worn-cul defaced, farn or e otherwase mualdaled o renmderan e ees o
any reasor whalscever or There is no huther space on 1ne back thares! lor endorsements or lansler (ren
Spon producign nereal 10 tha Board of Dorestars: they may sroef the same 12 by cancellad and Saue ol new
cerbbicale o heu Ingrest and d any cartifzate be losl ar Cestroyed, than upan groof thereal 1o he satsfachan
2l the Board ol Diractors and on sech ndemnilly a5 ine Beard of Directors deem adeguaats baing given usan
such ariverlsament beng published and or anch ather terms and condilons as the Bosnd ol Dreclors may
reqUIre & rew cetlilcate in lieu Dereol shall be given 1o the garty enttled o soch estor aestroyed ce Blicate
Sucr surn nol excaeding rupee ane as the Board ol Drectors may lrem bme 1o e prescrice shall De gad
B the company for every carlincale ssued uncer s clavse. Frovide [hatno fge shall be crasged lar issue ot
ne new carilicale on subdmision ar cansal daticn o) share cerfificate o Iots of markst unes al lracigonim
replacement of those which gre o, decrept or worm-out o where (Ne case on INe reverse foe reconding
transfers fawe bz lully Ailised

The hirst name ot jount-holders deemed soie holder

il ary snare siands nine reame of wwe or moee perscns e person irst ndmed i e regisler snailes reganes
racept of devidends Of Casr bones, of serace of nohce or ary other male” connacied wilh o company
except volig at meeting and the ranster of [He shares. be deamad (s sole halder thereol bt the o
holders ol a share shall be severally as wel as antly [lable lor fhe payment of all inglalments ans cats dlean
respect of such shares and for all mcidents theraof accordirig 16 he company's fegulations
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23.

26.

27.

28.

Certificate to be delivered to first named ofjoint holders

The cerllicate of shares registered in th& name of two or more persons shall bie delivered lo the person first
named in the register.

Declaration by person not holding beneficial interest

4)  Notwithstanding anything centained in Section 153 of the Act, any person whose name is entered in
lhe register of members of the company as the holder of the share in the company, but does not hoid
-the beneficial interest in such share, shall, within such time and in such form, as may be prescribed,
make a declaration to the company specifying the name and other particular of the person who hold the
beneficial interest in such shares.

{vy  Where any declaration is made to the company. as aforementioned the company shall make a note of
suciT deciaration, in i3 register of members and shall file, within thirty days from the date of receipt of
the declamation by It a relurr in regard to such declaration.

i) Sawe as herein, or in the Act oltherwise provided the company shall be entitled to treat the registered
haolder of any share as the absolute owner thereof, and accordingly, shall not except as ordered by a
caurl of competent jurisdiction or by statue or the Act required be bound to recognise any equitable
berneficial or other ¢laim 1o or interest in such share on the part of any other person.

Notice of change of name or on marriage of the member

Mo member who shall change his name or who, being a female shall marry, shall be entitled to recover any
dividend or to vole in the name other than the one registered with the company, until notice of the change of
name or ol marriage, respectively, is given to the company in order that the same be registered aflet produsction
of satisfactory evidence.

Funds of the Company shall not be applied in pursuance of or iending on the shares of the company

Save as otherwise provided by Section 77 of the Act, the funds of the company shall not be applied in the
purchase of or in lending on security of, any share of the company.

UNDERWRITING AND BROKERAGE

Commission may be paid

gy  Subject to the provisions of Section 76 of the Act the Company may at any time pay a commission to
any person in consideration of his subscribing or agreeing to subscribe (whether absolutely or
conditionally) for any share or debenture in the Company, or procuring, or agreeing to procure
subscription{whether absolutely or conditionally) for any shares or debenture in the Campany, or
procuring, or agreeing to procure subscription (whether absolutely or conditionally) for any shares or
deberitures in the company, such commission shall not exceed 5% on the nominal value of the share or
2.5% on the nominal value of the debenture in each case subscribed or to be subscribed.

Brokerage
(b)  The Company may also, on any issue of shares or debenture pay such brokerage as may be lawful.

INTEREST OUT OF CAPITAL

interest out of Capital

Where any shares are issued for the purpose of raising money to defray the expenses of the construction of
any works or building or the provision of any plant, which cannot be made profitabie for any lengthy period the
company:

(a) may pay interest on so much of that share capital as is for the time being paid up, for the period at the
rate and subject to the condition and restriction provided by section 208 of the Act; and

(b) may charge the same to the capital as par of the cost of construction of the work or buiiding or the
provision of the plant.
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36

LLS

Calls

The Board ol Directors may. from Gme B ime by 2 resolubon passad 2l 8 meeting of the Boart? [ and naf by
circuiar resoluiion) make such calls as ey think il upon The members in respect ol all mengys wopaid on he
shgres field by them respectvely, and each member shall pay the amountof every call somade on hinmy e ¢
perscn and at tha me asd glace aopointed by the Board A pall rmay be —ade oayable by Instalime)its

Matice of tha calls

Mot fess Man thirty days nolice of any call shall e given by the caomgany speotyng the bme and place o
payment and the persans 1owham such calls shall be pad, Provided that bafore the 1me fof payment of such
call 1ve Sgard of Drectars may by Hatice inwoting o the memoers revoke the same of extend the time fo-
payimen tharen

Amo.nt payable at lixed time ar new issue payable al cails

IV by thia Yerms of saue ol 37y shares or CINENWISE 3Ny amguni is made payable sl any Hoeg bme g reta s
il ot fine (whether on ascoun ol Me amaunt Gt tha shae caplal or By way ol Dramimg ey such
arncunt ol installment shall be payabde as il il were @ cail duly mads by ine Board rd Direchors 200 of whieh
oue nobce nad fesn guen and all the arovis ons herem contained in respect of cals shall resalo and apply 1o
stch Amcunl o pramism of mslaliments accardingly

Cails 1o date fram resolution

Tall snall be deeed o have bean made &7 the nme when the resclution aJharsing such calls was passed
at a meelng al the Board ol Directors

When Inlerest on call. or installiments payable

1Y e sum payable e respect ol any cal orinsigliment be net pzud an o balore the day aopained lar daymen’
therenl the holdar far the Yime Geing of the shares in respect ol which the cal shall nave Degn made or the
insiallments shall be dus, sbal pay interest fon the same atihe rale ol 12% persnnurr irom he dale anpoiries
fo1he payment tnerect 10 the nme of 1ne acilal pay—ent, of al such olher rate as the Beard of Dueclors may
froam Yama by ime determing Tha Boand of Diastors may howevern in Iheir assalute discreticn 1oreg pay nen|
o Arry interest where i ther cpmion the Srcumatances o justify

Prool on trial of sult for money due on shares

i the bt e meanng of ay achen or sull braoaght by (e Comparny agamst gny membern or nis representsbves
lar the recosery of ary money clarmed to be due o he company in respect of s shares, (1 shall he sutiZiel
lo prove that the name of the momber .n raspect of whese shases 1he manoy sought o De recovered aopears
¢in the Register of Mambes of the Company as the noldes, at o subbétuenty 10 the date al wihch e
maney soughf 15 ba recovered 15 allegad te Fave becarre due, of the shares in respect of whicn such money
5 saught 1o Se razoverad thal tha sesaludlen making tha call s duly recorded n [he rirule bock, and thal
matice of such call was duly given lothe membar or s represantalive in pursiancs of 'hese presenls, and (!
shall not Da necessary o prove \he appoiniment of ke Sractors who made sech <alis northal a quorarn of
Directors was present at the Board al which any call was made. niar thal the mesng 4t whicH any call was
made was duly ctrivenagd or conshiutard nos amp other matters whalsogver, L. e groal of (Re matters
aloresaid shall be conclusive evidence of the cehl

Partial payment nol 1o preciude forfeiture

Meither the recep oy e Company of & partion of any mioney whreh Shall Tegm e e fime be Sue ban any
mamber 10 (ne company n respecl ol ms shares, @dher by way of pracipal erimieresl nor any induigance
pranted by the campany i respect of the payment of any such money shall preciude the comaoany 'rom
therealier proczeding (o enlarcs a foteitvee of such shares as hereinalier provided

Payment in anlicipalion of calls may carry |nlerest

The Board of Directors may, f it Ifnks 1d, agree o asd receive fram, any member wilhng 10 atlvance the
sarme all or any part af the armounl dug uzon the share held by him beyond lhe sume acteally called lor and
upan ke amoune 56 pasd in advance, of upan so much ingrgot as from ime 1o ime exceads the amoun of (e
call Ingn made upan INe snares @« respec of which such advance nas neer made, ihe ompary may cay of
allowy Nteres! & such 1@ G5 e Memnet FEYing such surm n adwanss ana the Board of Dhrectors ogreo
upon The Board of Cirectoss ~ay al their absoluta discreton epdy gt any Wimé dny amodnt s0 advanced of
ey 8L any e fe-pay he same upan gving o the member notics ' wriling 27 nol less than three maonths,
Provided tnat moneys paid in advance cf cais lo- any shares may canry int@rest bl shall not conler s oghte
tivideno o o partcipats in prolilts
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38.

39,

40.

41.

42.

44,

45.

FOREFEITURE AND LIEN

If money payable on share not paid notice to be given to the member

[ any member fails to pay any call or instaliments of a call on or before the day appointed for the payment of
the same or any such extension thereof as aforesaid, the Board of Directors may, at any time thereafter while
the call or installments remain unpaid, give notice to him requiring him to pay the same together with any
Interest {hat may have accrued by the Company by reason of such non-payment.

Terms of the notice

The notice shall name the day (not being earlier than thirty days from the date of the notice} and a place or
places an and at which such call or installment and such interest and expenses as aforesaid are to be paid.
The natice shall also state that in the evant af the non-payment at or before the time and at the place appointed,
the share m respect of which the call was made or installments is payable. will be forfeited.

In default of payment share to be forfelted

if the raguizition of any such notice as aforesaid are not complied with, any share in respect of which such
nafice has been given may, at any time thereafter and before the payment of all calls or installments, interest
and expenses due in respect thereof, be forteited by a resolution of the Board of Directors to that effect. Such
forferiure shall include all dividends declared in respect of the forfeited shares and not actually paid before the
forteiture.

Notice of forfeiture to the member

When any share shall have been so forfeited. notice of the forfeiture shall be given to the member in whose
name it stoad immediately prior to the forfailure, and an entry of the forfeiture, with the date thereof, shall
forthwith be made in Ihe register.

Forfeited share to be property of the company and may be sold, etc.

Any share so forfeited shall be deemed to be the property of the company, and may be sold, reallocated or
otherw|se thisposed off, either to the original holder thereof or to any other person, upon such terms and In
such manner as the Board of Directors may think fit.

Power to annual forfeiture

The Board of Directors may at any time before any share so forfeited shall have been sold, rellocated or
otherwise disposed off, annual the forfelture thereof upon such condition as it thinks fit.

Member liable to pay money owing at lime of forfeiture and interest

Any member whose shares shall have been ferfeited shall notwithstanding the forfeiture be liable to pay and
shall forthwith pay to the company on demand all calls, installments, interest and expenses owing upon or in
respect of such shares at the lime of the forfelture, tagether with interest thereon from the time of forfeiture the
paymaent not exceeding 12% per annurm or such other rate as the board of directors may determine, and the
Board of Directars may enforce the payment thereof, of any part thereof, if it thinks fit.

Effect of forfeiture

{a} The ferfeiture of a share shall involve extinction at the time of the forfeiture of all interest in and ail
claims mnd demand against the company in the respect of the share, except only such of those rights
incidental 10 the share, except only such of those rights by these presents are expressly saved.

(b) A declaration in writing that the declarant is a director or secretary of the company and that certain
shares in the company have been duly forfeited on a date stated in declaration shall be conclusive
evidence of the facts therein stated as against all persons claiming to be entitied to the shares.

Company's lien on share

fa;  The company shall have a first and paramount lien on every share other than fully paid-up shares for all
moneys whether presently payable or not payable at fixed time in respect of such shares. Provided that
the Board of Directors may at any time declare any share to be wholly or in part exempt from the
provision of these Articles.

(b)  Any lien on shares ghall extend to all dividends from time to time declared in respect of such share.

{c) Unless otherwise agreed, the regisiration of a transfer of share shall operate as a waiver of the company's
lien. if any. on such shares.



46.

47.

48.

49.

50.

51.

52.

Enforcement of lien by sate

For the purpose of enforcing such len, the Board of Directors may sell the shares subject thereto in such
manner as they think fit; but no sale shall be made until such period as aforesaid shall have arrived and untii
notice in writing of the intention to sell shall have been served as provided for service of documents in (hese
Articles, on such member, his heirs, executors or administrators and default shall have been made by him or
them in the payment, fulfillment. or discharge of such debts, liabilities, or engagements for seven dgays after
such notice. To give effect to any such sale, the Board may authorise some parson to execute an ingirument
of transfer in respect of the shares sold and to transfer the shares sold 1o the purchasar thergof and the
purchaser shall be registered as the holders of the shares comprised in any such transfar. Upnn any such
sale as aforesaid the certificate in respect of the shares solth shall stand cancelled and become null and void
and of no effect, and the directors shall be entitled to issue a new certificala or certificates in lieu thereof to
the purchaser concerned.

Application of proceeds of sale

The net proceeds of any such sale after payments of the costs of such sale shall be applied in or towards
sallsfaction of the debis, liabilities, or engagements of sueh member and the residug (if any) or the shart fall
(if arvy) shall be paid to ar recoverad from him, his heirs, executors, administrators or 2ssigners, as the case
may be.

Validity of sale under Article 41 and 46

{&) Upon any sale after forfeiture or enforcing a lien in purported exercise of the power hereinbefore given,
the Board of Directors may cause the purchaser's name to be entered in the register in respect of the
shares sold, and the purchaser shall nat be bound to see the regularity of the proceeding, or to the
application of the purchase money and after his name has been entered in the register in respect of
such shares, the validity of the sale and of the entry in the register in respect of such share sald shall
not be impeached by any person, and the remady (it any) of any person aggrieved by the sale shill be
in damages only and against (he company exclusively.

Cancellation of share certificate of forfeited shares

(b) Upon any sale, re-allatment or other disposal under the provisions of the pracesding Articles, the
certificate or certificales originally issued in respect of the relative shares shall (unless the sarma ghall
on demand by the company have been provisionally surrandered to it by the defaulting member) stand
cancelled and become null and void and no effect where any share under the power in that behalf
herein contained are sold by the board of Directors and the certificate in regpect thereof has not been
delivered upto the company by the former holders of such shares, the Board af Direciors may ssue a
new certificate for such shares distinuishing it in such manner as it may think il from the certificate not
so delivered.

Application of forfeiture prayisions

The provisions ot these Arlicles as o fordeture shall apply 10 the case al non-payrnent of any surm wiich by
terms of the issue of & share becomes payable at a fixad llme, whether en account of the amount of the share
or by way of premium. as if the same had been payable by virtug of a call duly made and notified.

TRANSFER AND TRANSMISSION OF SHARES
Transfer form

The company shall keep a book to be called "ragistet of transfer”, and therein shall De fairly and distmetly
entered the particulars of every transfer or transmission of 2hares.

Execution and Registration of transier eic.

No transter shall be registered unless a proper instrument of transfer has besn deliverad to the company in
ihe prescribed form and in accordance with the provisians of Section 108 of the Act. Every suoh instrumeni
of transfer shall be duly stamped and executed bolh by the transferor and ihe ransferee and witnessed. The
transferor shall be deemed fo remaln the holder of such share until tha name of the transferee shall have
been entered in the Register in respect thereof.

Directprs' right to decline to register transfer

(a) Subject to the provisions of Section 111 of the Act and Section 22A of the Securities Contracts
(Regulation) Act, 1956 the Board may refuse to register any transfer of, or the transmission by operation
of law of the right to any shares or interest of a member in the Company. Provided however that the
registration of a share shall not be refused on the ground of the transieror being either alone or jointly
with any other person Or persons indebted to the Company on any account. whatsoever. Provided
further that in the event of refusal any such transfer of, or the transmission of the right to any shares of
interest of a member in the Company, the Company shall, within one month from the date on which tha
instrument of transfer, or the intimation of such transmission, as the case may be, was dellvered to the
Company, send notice of such refusal to the transferee and the transferor or the person glvmg intimation
of such fransmission, as the case may be, giving reasons for such refusal.

9
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54.

56.

56.

57.

58.

59.

Provided however that the registration of a share 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.

Provided further that in the event of refusal to register any such transfer of, or the transmission of the
right to any shares or interest of member in the company, the company shall, within one month from the
date on which the instrument of transfer, or the Intimation of such transmission, as the case may be,
was delivered to the company, send notice of such refusal to the transferee and the transferor or the
pérson giving intimation of such transmission, as the case may be giving reasons for such refusal.

Company may refuse to register more than three persons

(b) The Board of Directors shall be entitled to decline to register more than three persons as the joint
holders of any shares,

Notice to transferdr and transferee of refusal to transfer shares

il the Board of Directors refuse to registar a fransfer of any shares. they shall within one month from the date
ort which the transfer was lodged wiih the Company send to the transferee and the transferor notice of the
refusal in accordance with the provisions of the Act.

Restriction on transfer
No transfer shall be made 1o a persan of unsound mind or insolvent.

Transfer to be presented with evidence to title

(@) Ewvery instrument of transfer shall be presented to the Company duly stamped for registration
accompanied by the certificate or certificates of the shares to be transferred, and such other evidence
as the Board of Directors may re<julre to prove the title of the transferor, his right to transfer the shares
and ganerally undar and subject to such conditions and regulations as the Board of Directors shall from
time |o time prescribe.

by  Ewvary ragistered instrument of transler shall remain in the custody of the Company until destroved by
order of the Board of Directors. But any instrument of transfer which the Board of Directors may decline
to ragister shall, on demand, be returned to the person depositing the same.

Fee on Transfer
No such fse shall charged in respect of transfer or transmission of any number of shares to the same party.

Transfer Books when closed

The Board of Directors shall have power to clase the Register of Members and/or the Register of Debenture
holders at such time or limes and for such period or pariods as the Board may deern expedient in accordance
with the provisions of the Act.

Title to shares of deceased member

The exaculors or administratars of a deceased mamber shall be the only persons recognised by the Company
as having any title 1o his share except in case of joint holders, in which case the surviving holder or holders or
the executors or administrators of the last surviving holders shall be the only persong entitied to be recognised;
but nothing hersin contained shiall release the estate of any share [ointly hield by him. The Company shall not
be bound o recognise such aexecutar or administrators unless he shall have first obtained probate or Letters
of Administration or other legal representation as the case may be from a duly constituted Court in India to

_gran! such probate or Letters of Administration: provided nevertheless that in cases, which the Board in its

discretian consider to be special cases and in such cases only, it shall be lawful for the Board of Directors to
dispansa wilh the production of probate or Letters of Administration or a Succession Certificate upon sucn
terms as lo indemnity, publication of notice or otherwise as the Board of Directors may, deem fit.

Reglsteration of persons entitled to shares otherwise than by transfer (Transmission clause)

Subyoct to the provisions of these Articles any person becoming entitled to shares in conseguence of the
deat.  lunacy, bankruptcy or insolvency of any member or by any lawful means other than by a transfer in
accordance with these present, may, with the consent of the Board of Directors (which the Board shail not be
under any obligation to give), upon producing such evidence that he sustains the character in respect of
which he proposes to act under the Article or his title, as the Board of. Directors think sufficient, be registered
as a member in respect of such shares, or may, subject to the regulation as to transfer hersinabove contained,
transfer such shares. This clause is hereinafter referred to as "The Transmission Clause”.
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61.

62.

63.

64.

65.

66.

Directors' right to refuse registration

Subject to the provisions of the Act, the Board of Directors shall have the same right to refuse to register a
person entitied by the transmission to any shares or his nominee, as if he were the transferee named in any
ordinary instrument of transfer presented for registration.

The Company is not liable for disregard of notice prohibiting registration of transfer

The Company shall incur no liability or responsibility whatsoever in consequence of its registering or giving
effect to any fransfer of shares, made or purporting to be made by any apparent legal owner thereof {as
shown-or appearing in the register) to the prejudice of a person having or claiming any equitable right, titie or
interestto or in the said shares notwithstanding that the Company may have had notice prohibiting registration
of such transfer and may have entered such notice or referred thereto in any book or record of the Company
and the Company shall not be bound or required to regard to attend or give effect to any notice which may be
given to it of any equitable right, title or interest, or be under any liability whatsoever for refusing or neglecting
16 oo so, notwithstanding that the notice may have been entered in or referred to in some book or record of the
Company, but the Company shall nevertheless be at liberty o regard and altend 1o ary such notice and give
ettect thereto If the Board of Directors shall so think fit.

Provision for Transfer of shares applicable to Transfer of Debentures

The provisions of these Articles shall mutatis mutandis apply to the transfer of or the transmission by operation
of law of the right to Debentures of the Company.

BORROWING POWERS

Power to borrow

(a)  Subject to the provisions of Sections 58A, 58B, 292 and 293 of the Act and these Articles, the Board of
Directors may from time to time at its discretion by a resolution passed by a Meeting of the Board.
accept deposits from members, either in advance of calis or otherwise or accept deposits from the
public and may generally raise or borrow or secure the payment of any sum or sums of money for the
purpose of the CGompany. Provided, however, where the moneys to be borrowed together with the
monerys already borrowed ( apart from temporary loans obtained from the Company's Bankers in the
ordinary course of the business) exceed the aggregate of the paid up capital of the Company and its
free reserves (not being reserves sel apart for any specific purpose) the Board of Directors shall not
borrow such moneys without the consent of the Company in general meeting.

Acceptance of Fixed Depaosits

(b)  The Company may invite or renew either from the public or from its members deposit upto the limit and
in the manner and subject to the rules and conditions prescribed by the Central Governmeant as
contemplated under the Act and the rules framed thereunder.

The payment or repayment of moneys borrowed

Subject to the provisions of the Act and these Articles the payment or repaymeant of moneys borrowed aforesaid
may be secured in such manner and upon such terms and conditions in all respects as the Board of Directors
may think fit, and, in particular, pursuant to resolution passed at a meeting of the Board and not passet by a
circular resolution by the issue of bonds perpetual or redeemable debenture or debenture-stock of the Company,
or any mortgage or charge or security upon all or any part of the property of the Company (hath present and
future), including its uncalied capital for the time being.

Terms of issue of Debentures

Any debentures, debenture stock or other secuirities may be issued subject to the provisions of the Act at a
discount, premium or otherwise and may be issued on condition that they shall be convertible info shares of
any denomination and with any privileges and conditions as to redemption, surrender, drawing, ailotment of
shares and attending general meeting of the Company and the right to appoint Direclors and otherwise.
Debentures carrying the right of conversion into or allotment of shares shall be issued only with the consent
accorded by a resolution of the Company in general meeting.

Mortgage of uncalled capital

(@) 1t any uncalled capital of the Company is included in or charged by any mortgage or other securty, the
Board of Directors shall subject to the provisions of the Act and these Articles make calls on the
rmember in respect of such uncalled capital in trust for the person in whose favour such marigage or
secunty is executed or, if permitted by the Act may, by instrument under the Company's Seal, authorise
the person in whose favour such mortgage or security is executed or any other person in whose favour
such mortgage or security is executed or any other person in trust for him, to rmake calls on the members
in respect of such uncalled capital, and the provisions hereinbefore contained in regard to calls, shall,
mutatis mutandis, apply to calls made under such authority and such authority may be made exercisable
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either conditionally or unconditionally-and either presenily or contingently and either to the exclusion of
the Board's power or otherwise, and shall be assignable if expressed so to be.

Priority of charge on uncalled capital

(b) Where any uncalied capital of the Company is charged. ali persons taking any subsequent charge
thereon shall take the same subject to such prior charge and shail not be entilled. by notice to the
share-holder or otherwise to obtain priority over such prior charge.

indemnity may be given

Subject to the provisions of the Act and these Articles if the Directors or any of them or any other persons
shall become personally liable for the payment of any sum primarily due from the Company by reason of
furnishing any guarantee or otherwise the Directors may execute or cause to be executed any mortgage
charge or securlly over or affecting whole or any part of the assets of the Company by way of security
indemnity o secure the Directors or persons s¢ becoming liable as aforesaid trom any agdinst any 10ss in
respect of such llabillty arising out of the said guarantee.

GENERAL MEETINGS

Annual or Ordinary General Meeting

The Annual General Meeting shall be held in accordance with Section 166 of the Act and shall be called for
a time during business hours, on a day that 1s not a public holiday and shall be heid either at the Registered
Office of the Company or al some other place within the city or town where the Registered Office of the
Company is situaled as the Board of Directors may datermine and the notice calling the meeting shali specify
it ag Ihe Annual General Meeting.

Right to attend general Meeting

Every member of the Company shall be entitled to attend every general meeting either in person or by proxy,
and the Auditor of the Company shall have the right to attend and to be heard at any general meeting on any
part of the business which concerns him as Auditor,

Report, Statements and Registers to be laid on the table

At every Annual General Meeting of the Company there shall be iaid on the table the Directors' Reports and
audited statement of accounts, auditor's report (if not already incorporated ,in the audited statement of
accaunls}, the proxies lodged #nd the Register of Directors; Shareholders maintained under Section 307 of
the Act. The Audilor's report siiall be read before the Company in General Meeting and shail be open (o
inspectian by any member of the Company.

Distinction between Annual and Extra Ordinary Meeting
All genaral Meetings other (han Annual General Meetings shall be called Extra-ordinary General Meetings.

Who may call an Extra Ordinary General Maeting

The Board may, whenever it thinks fit, call an Extra-ardinary General Meeting. If at any time there are not
within india Directors capable of acting who are sufficient in number to form a quorum. any Director may call
an Extra ordinary General Meeting in the same manner. as nearly as possible. as that in which such a
meeting may be called by the Board at such time and place as he may determine.

Calling of Extra-ordinary General Meeting on reguisition

The Board of Directors of the Company shall on the request of such number of members of the Company as
is specified in sub-section (4) of 169 of the Act, forth-with proceed duly to call an Extra-ordinary General
Meeting of the Company, and in respect of any such requisition and of may meeting to be called pursuant
thereto, all the other provisions of Section 169 of the Act and of any statutery modification or reenactment
thereof for the time being shall apply.

Notice of Meeting

A General Meeting of the Company may be called by giving not less than 21 days notice in writing. However,
General Meeting may be called after giving a shorter notice than 21 days. if consent is accorded thereto as
provided in Section 171 of the Act.

Provided that where any members of the Company are entitled to vote only on some resclution or resolutions
to be moved at the meeting and not on the others, those members shall be taken into account for the purposes
of this Articles in respect of the former resolutions but not in respect of the later.
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Contents of Notice

Every notice of a meeting of the Company shall specify the place, the date and hour of the meeting and shall
contain a statement of the business to be transacted thereat. No general meeting, annual or extra-ordinary,
shall be competent to enter upon, discuss or transact any business which has not been specially mentioned
in the notice upon which it was convened,

Special Business

Where any type of business to be transacted at the meeting are deemed to be special as provided in Section
173 of the Act, there shall be annexed to the notice of the meeting a statement setting out all material facts
regarding each such item of business including Iin particular, the nature and extent of the nterest, if any,
therein of every Director and the Manager, if any, of the Company and the provisions of the said Section 173
of the Act shall apply accordingly.

Service of Notice ‘

A document may be served by the Company on any member thereof and the Notice of every maeting of the
company shall be given to every member in any manner authorised by and as provided in Sections 53 and
172 of the Act.

Notice to be given to the Auditors

Notice of every meeting of the company shall be given to the Auditar or Auditors for the time being of the
Company, in any manner set out in Section 172 of the Act for giving notice to any member or members of the
company.

Omission to give notice not to invalidate Meeting

The accidental omission to give notice of any meeting to or the non-receipt of any notice by the member or
ather person to whom it should be given shall not invalidate the proceedings at the meetings.

Resolutions requiring Special Notice

Where by any provision contained in the Act or in these Arlicles, special notice is required of any resolution,
notice in respect of the same shall be given to the Company and be the Company as provided in Section 180
of the Act.

PROCEEDINGS OF GENERAL MEETINGS

Quorum

Five members personally present shall be a quorum for a General Meeting. No business shall be transacted
at any general meeting uniess requisite quorum shall be present at the commencement of the business.

If quorum not present meeting when to be dissolved and when to be adjourned

(&)  If within half an hour from the time appointed for the meeting of the Company a guorum is not present,
the meeting, if convened upon the requisition of members, shall stand dissolved. In any other case it
shall stand adjourned to the same day in the next week, at the same time and place or to such ather
day, lime and place as the Board may determine.

(o)  If at such adjourned meeting a guorum is not present within haif an hour from the time appointed for
holding the meeting, those members who are present shali be a quorum and may transact the business
for which the meeting was called.

Chairman of General Meeting

The chairman and in his absence the Vice-Chairman, if any, of the Board of Directors shall be entitled to take
the chair at every General Meeting. It there be no such Chairman or if at any, meeting he or the Vice-
Chalrman, if any shall not be present within fifteen minutes after the time appointed for holding such meeting
or is unwlliing o act, the Directors present may choose one of themselves to be Chairman and in default of
iMeir doing 50, the members present shall choose a Director as Chairman and if no Director is present or if all
Ihe Directors present decline to take the chair, then the members present shall choose one of themselves to
be Chairman.

It & poll is demanded on the election of the Chairman, it shall be taken forthwith in accordance with the
provisions of these Articles, the Chairman elected on a show of hands shall exercise all the powers of the
Chairman for the purpose of conducting the poll, under the said provisions. If some other person is elected
Chairman as a resull of the poll, he shall be Chairman for the rest of the meeting.

How'questions to be decided at meetings

Every question submitted to a General Meeting and every resolution put to the vote at a General Meeting,
uniess a poll 13 demanded as hereinafter provided, be in the first instance decided by a show of hands.
13
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Chairman's declaration of result of voting by show of hands to be conclusive

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

Demand for poll

(i)  Atany General Meeting unless a poll is (before or on declaration of the result of voting on any Resolution
on show of hands),ordered to be taken by the Chairman of the meeling on his own motion or on a
demand made in that behalf by members present in person or by proxy and holding shares in the
Company which confer a power to vote on the Resolution not being less than one tenth of the total
voting power in regpect of the Resolution, or on which an aggregate sum of not less that fifty thousand
Rupees has been paid up, a declaration by the Chairman that a Resolution has or has not been carried
either unanimously, or by a particutar majority and an entry to that effect in the book containing the
minutes of the proceedings of the General Meeting of the Company shall be conclusive evidence of the
fact, without proof of the number of the proportion of the votes cast in favour of or against the Resolution.

(i) The demand for a poll may be withdrawn at any time by the person or person who made the demand.

Time of taking poll

A poll demanded on any other guestion (not being a question relating 1o the election of a Chairman which 1s
provided for in the Article 82 hereof) shall be taken at such time not being later than forty-eight hours from the
time when the demand was made, as the Chairman may direct.

Power to adjourn General Meeting

The Chairman of a General Meeting may, with the consent of the meeting, adjourn the same from time to time
and from place to place, but no business shall be transaction at any adjourned meeting other than business
left unfinished at the meeting at which the adjournment took place. '

Right of member to use his votes differently

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

»

Scrutineers at poli
(i)  Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutineers to scrutinise the
votes given on the poll and to report thereon to him.

(i)  The Chairman shall have power, at any time before the result of the poll is declared, to remove a
scrutineer from office and to fill vacancies in the office of scrutineers arising from such removal or form
any other cause.

(ili)  Of the two scrutineers, appointed under this Article one shall always be a member {not being an officer
or employee of the Company) present at the meeting provided such a member Is available and willing
to be appointed.

Other business may proceed notwithstanding demand of poll

The demand of a poll shall not prevent the continuance of a meeting for the transaction of any business other
than the question on which a poll has been demanded.

Chairman's decision conclusive on vote or poll

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

Manner of taking poll and result thereof

(b) (i) Subject to the provisions of the Act, the Chairman of the meeting shalt have power to regulate
the manner in which the poll shall be taken.

(i)  The result of the poll shall be deemed to be the decision of the meeting on the resolution on
which the poll was taken.
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Motion how decided in case of equality of votes

(c) Inthe Case of any equality of votes, whether on a show of hands or on a poll the Chairman of the
meeting at which the show of hands takes place or at which the poll is demanded shall be entitied to a
casting vote in addition o his own vote or votes to which he may be entitled as member.

Resolutions passed at adjourned meetings
Where a resolution is passed at an adjourned meeting of :

3

(a) the Company; or.
(b)  the holders of any class of shares in the Company;

The resolution shall, for alf purposes, be treated as having been passed on the date on which it was in
fact passed and shall not be deemed to have been passed on any earlier date.

Registration of Certain Resolutions and Agreements

A copy of eai.1 of the resolutions as mentioned in Section 192 of the Act together with a copy of the statement
of malerial facts annexed under Section 173 to the notice of meeting in which such resolution has been
passei or asireements as mentioned in the said Section 192 shall, be printed or typewritten and duly certified
under the signature of a officer of the Company and filed with the Register within the time prescribed under
the Act.

A copy of every resolution which has the effect of altering the Articles of Association of the Company and a
copy of every Agreement referred to in the said Section 192 shall be embodied in or annexed to every copy of
the Articles issued after the passing of the resolution of the making of the agreement.

Minutes of Generail Meeting

The Cumpany shall cause minutes of the proceedings of every General Meeting to be entered in the book
kept for the purpose and the minutes shall contain and include the matters specified in Section 193 of the Act.

Inspection of Minutes Books of General Meeting

The books containing the aforesaid minutes shall be kept at the Registered Office of the Company and be
open to the inspection of any member without charges as provided in Section 196 of the Act and any member
shali be furnished with a copy of any minutes in accordance with the terms of that section.

VOTES OF MEMBERS

Votes may be proxy or attorney

Subject to the provisions of the Act and these Articles, votes may be given either personally or by an Attorney
or by proxy or in the case of a body corporate also by a representative duly authorised under Section 187 of
the Act.

Number of votes to which Members entitled

Subject to the provisions of the Act and these Articles upon a show of hands every member entitied to vote
and present in person (including a body corporate present by a representative duly authorised in accordance
with the provisions of Section 187 of the Act and Article 99) or by Attorney shall have one vote.

No voting by proxy on show of hands

No members not personally present shall be entitled to. vote on a show of hands unless such member is
present by Attorney or unless such member is a body corporate present by a representative duly authorised
under Section 187 of the Act in which case such Attorney or representative may vote on a show of hands as
if he were a member of the Company.

Votes in respect of shares of deceased and bankrupt member

Any person entitled under the Transmission Clause (Article 53 hereof) o transfer any shares may vote at any
General Meeting in respect thereof in the same manner as if he were the registered holder of such shares,
provided that at least forty-eight hours before the time of holding the meeting or adjourned meeting. as the
case may bie, at which he proposes to voie, he shall satisfy the Board of Directors in that behalf of his right 1o
rranstar such shares, unless the Directors shall have previously admitted his right to transfer such shares or
his right 1o vote at such meeting in respect thereof.

Joint Holders

Wheare there are joint registered holders of any shares any one of such persons may vote at any meeting
either personally or by Attorney duly authorised under Power of Attorney or by proxy in respect of such
shiares as if e were solely entitled thereto and if more than one of such joint-holders be personally present at
any meeting then one of the said persons so present whose name stands first or higher on the Register in
respect of such share shall alone be entitied to vote in respect thereof.
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Instrument appointing proxy .

(@)  Any members entitied to attend and vote at meeting of the Company shall be entitied to appoint another
persan (whether a member or not) as his proxy to attend and vote on a poll instead of himself, but a
proxy so appointed shali not have any right to speak at the meeting.

(by  The instrument appointing a proxy shall be in writing under the hand of the appointer or of his Altorney
duly authorised in writing or if such appointer is a corporation, under its common seal or the hand of an
pilicar or any aftorney duly authorised by it.

Members' right to appoint proxy to be stated in notice

(@ Ewvery nolice convening a meeting of the Company shall state that a member entitled to attend and vote
atthe meeting is entitled to appoint a proxy to atend and vote instead of him and that a proxy need not
Le member of the company.

(0)  Aproxy shall be entilled 1o vote only on a poll.

Instrument appointing proxy to be deposited at office

The wnistrument appointing a proxy and the Power of Aftorney or other authority (if any) under it is signed or a
rotaiially cetlified copy thereof shall be deposited at the Registered office of the company not less than forty-
2ignt hours before the time for holding the meeting at which the person named in instrument proposes to
vote.

When vote by proxy valid through authority revoked

Avote guwen in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous
death of the principal or revocation of the proxy or transfer of the share in respect of which the vote in given
provided no intimation in writing of the death, revocation or transfer shall have been received at the Registered
Office of the Company or by the Chairman of the meeting at which the vote is given.

Forms of proxy
Every instrument of proxy whether for a specified meeting or otherwise shall, as nearly as circumstances will
admit, be in the form set out in Schedule IX of the Act.

Time and place to inspect the proxies lodged

Every member entitled to vote at a meeting of the Company according to the provisions of these Articles on
any resoiution to be moved thereat, shall be entitled during the period beginning twenty four hours before the
time lixed for the commencement of the meeting and ending with the conclusion of the meeting, to inspect the
proxies ledged, at any time during the business hours of the Company. provided not less than three days'
natles in wriling of the intention so to inspection is given to the Company.

No member entitled to vote when any call due ta Company

No mgmber shall be entitled to vote at any General Meeting either personally or by proxy or as proxy for
another member or be reckoned in a quorum while any call or other sum shall be due and payable 1o the
Compsiny in respect of any of the share of such member or in respect of any shares on which the Company
has or had exercised any right of lien.

DIRECTORS

Number of Directors

{a)  Unilctherwise determined by a General Meeting, and approved by the Central Government and subject
to Section 252 of the Act the number of Directors shall not be less than 3 (three) nor more than 12
(twelve).

I

The First Directors of the Company are;
1. Ramesh Thakore
2. Mukesh Sodhia

Special Directors

(a) The company shall, subject to the provisions of the Act, be entitled to agree with any person, firm or
corporation that he or it shall have the right to appoint his or its nominee on the Board of Directors of the
company upon such terms and conditions as the Company may deem fit. Such nominee and their
successors in office appointed under these Articles shall be calied special Directors of the Company.

16



Terms of Oftice of Special Directors

(b)  The Special Directors appointed under this Article shalt be entitted 1o hold office uniil requested to
retire by the Government, Financial Institution, persons, firm or corporation who may have appoinied
them and will not be bound to retire by rotation or be subject to Articles 125 and 126 of the Ariicles of
Association of the Company. A special Director shall also not require to hold any qualificalion shares.
As and whenever a Special Director vacates office whether upon request as aforesaid or by death,
resignation or otherwise, the Government, Financial Institution, person. firm or cerporation who appointed
such Special Director may appoint any other Director in his place. The Special Director may at any time
by notice in writing to the Company resign his office. Subject as aforesaid. a Special Director shall be
entitled to the same rights and privileges and be subject to the same obligation as any other Director of
the Company.

NOMINEE DIRECTOR

Nominee Directors

Motwithstanding anything to the contrary contained in these Articles, so long as any moneys, remain owing
by the Company to the Industrial Development Bank of India {(IDBI), Industrial Finance Carporation of Inda
{IFCY), The Industrial Credit and Investment Corporation of India Limited (ICICI), The Industrial Recanstruction
Bank of India Limited (IRBI), Life Insurance Corporation of India (LIC), Unit Trust ot india (UTI), General
insurance Corporation of india (GICI), National Insurance Company Limited (NIC), The Oriental Insurance
Company Limited (OIC), The New India Assurance Company Limited (NIA), United India Insurance Company
{UT!) or a State Financial Corporation or any financial institution owned or controlled by the Central Government
or State Government or by Government or by two or more of them or by Central Government ar State
Government by themselves (each of the above is hereinafter in this Articles referred to as "the Corporation”)
out of any loans/debenture assistance granted by them to the Company or so long as the Corparation holds
or continues 1o hold Debentures/Shares in the Company as a result of underwriting or by direst subscription
or private placement, or so long as any liability of the Company arising out of any guaraniee turnished by the
Corporation on behalf of the company remains outstanding, the Corporation shall have a rigi to agpemt from
time to time, any person or persons as a Director or Directors, whole-time or non-whole-time {whizh Director
or Directors is/are hereinafter, referred to as "Nominee Directors") on the Board of the Company and to
remove from such office any person or persons so appointed and to appoint any persor or persons in his or
their place/s.

The Board of Directors of the Company shall have no power to remove from office the Nominee Director/s. At
the option of the Corporation such Nominee Director/s shail 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 1o the sams nights and
privileges and be subject to the same obligations as any other Director of the Company.

The Nominee Director/s so appointed shall hold the said office only so long as any moneys, remaln awing by
the Comgary to ihe Corporation or s0 long as the Corporation holds debentures in the Carmpany as a result
of direct subscription or private placement of so long as the Corporation holds shares in the Company as a
result of underwriting or direct subscription or the liability of the Company arising cut of any guarantee &
outstanding and the Nominee Director/s so appointed in exercise of the said power shalt ipso facto vacate
such office immediately the moneys, owing by the Company to the Corporation [& pald off or on the Corporation
ceasing to hold Debentures, shares in the Company or on Ihe satisfaction of the liability of the Company
arising out of any Guarantee furnished by the Corporation.

The Nominee Ul rector/s appointed under this Article shall be entitled .to recalve all noticas ol and to attend &l
General Meetings, Board Meetings and to meelings of the Committee of which the Nomlinee Director/s is/are
Member/s as also the minutes of such meetings. The Corporation shall alse be entilled to receive all such
notices and minutes.

The company shall pay to the Nominee Director/s sitting fees and expenses which the other Directors of the
Company are entitled, but if any other fees, commission, moneys or remunération in any form is payable to
the Directors of the Company. the fees, commissions, moneys and remuneration in relation to such Nominee
Director/ s shall accrue to the Corporation and the same shall accordingly be paid by the Company directly to
the Corporation. Any expenses that may be incurred by the Corporation or 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 siting fees, in refation to such
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Nominee Director/s shall also accrue to the ‘Corporation and the same shall accordingly be paid by the
Company directly to Corporation. Provided also that in the event of the Nominee Direcfor/s being appointed
asWhole-time Director/s such Nominee Director/s shall exercise such powers' and duties as may be approved
by the Lenders and have such rights as are usually exercised or available to a whole time Director. in the
management of the affairs of the Borrower. Such Nominee Director/s shall be entitled or receive such
remuneration, fees, commission and moneys as may be approved by the Lenders.

Debenture Director

(1)  (a) Any trust deed for securing Debentures or Debenture-stock of the Cormpany may provide for the
appointment of a- Director by the Trustees thereof or by the holders of Debentures (hereinafter
referred to as "the Debentures of Debenture Stock for such period as 1s therein provided not
exceeding the period for which the Debentures or Debenture-stock shall remain sulstanding and
may expower such Trustee or holders of Debentures or Debenture stocks for the removal form
office of such Debenture Director and on a vacancy being caused whether by resignalion, death.
Director in his place. A Debenlure Director shall not be bound to haold any qualification shares and
shall not be liable to retire by rotation or be removed from office except as provided as aforesaid.

Appointment of Special Director/Collaborator Director

(2) (a) In connection with any collaboration arrangement with any company or corporation or firm or
person for supply of technical know-how and/or machinery or technical advice, the Directors may
authorise such company, corporation, firm or person (hereinafter in this clause referred to as
"Collaborator”) to appoint ferm time to time any person or persan as Director or Directors of the
company (hereinafter referred to as “Special Director") and may agree that such Spec:al Director
shall not be liable to retire by rotation and need not possess any qualification shares to qualify
him for the office of such Director, so however, that such Special Director shall hoid office so long
as such collaboration arrangement remains in force unless otherwise agreed upon between the
company and such collaborator under the collaboration arrangement remains in force unless
otherwise agreed upon between the company and such collaborator under the coilaboration
arrangements or at any time thereafter.

(o)  The collaborator may at any time and from time to time remove any such Special Director appointed
by it and may at the time of such removal and also in the case of death or resignation of the
person so appointed, at any time, appoint any other persons as a Special Directar in his place
and such appointment or removal shall be made in writing signed by such company or corporation
or any partner or such person and shall be delivered to the company at its Registered Office.

(c) Itis clarified that every collaborator entitled to appoint a Director under this Article may appoint
one or more such person or persons as Director(s) and so that if more than one collaborator is so
entitled there may at any time be as iniany Special Directors as the collaborators eligible to make
the appointment.

Appointment of Alternate Director

Subject to the provisions of section 313 of the Act the Board af Directors of the Company may appoint an
Alternate Director to act for g Director (hereinafter called "the Original Director”) during his absence for a
period of not less than three months from the State in which mietings of the Board are ordinarlly held and
such appointment shall have effect and such appointea. whilst he halds office as an Alternate [irectors shall
be entitied to notice of meetings of the Directors and to atlend and vole there at accordingly. An Alternate
Director appointed under this Article shall vacate office if and when the Original Directars in defaull of another
appointment shall apply of the Original Director and not to the Alternale Director.

Provided always that no person shall be appointed by the Board as an Alternate Director who shall not have
been previously selected and approved in writing. by the Original Director or by the party which had appointed
the Original Director as Special Director under Article 110.

Directors may f{ill up vacancies and add to their number

(1) Subject to the procisions of Section 260, 262 and 284(6) of the Act, the Board of Directors shall have
power, at any time and from time to time, to appoint any person to be Director either as an addition to
the Board or to fill a casual vacancy cccurring on account of the office of any Director appointed by the
Company in general meeting being vacated before his term of office would expire in the normal course,
but so that the total number of Directors shalf not at any time exceed the maximum fixed in Article
109(a) above. Any person so appointed as an addition to the Board shall retain his office only upto the
date of the next Annual General Meeting of the Company. Any person appointed to fill a casual vacancy
as aforesaid shall hold office only upto the date up to which the Director in whose place he is appointed
would have held office if it had not been vacated as aforesaid.

18



12)

114

116

When the company and candidate fer office of Director musl give nolice

Mooperson ool beirg a retinng Director stall be gligible for an apponteent o the office of Direclor al
any general Meebng Junless he of some mermber rending o propase Tim has nal less than fourlesn
Uays telore the meelng el &) the office a molice i webing unde: =15 ana signdying mis candaiate
for the oifica of Seecwor af the mieron of auch member 10 pronoss fim a8 8 canchdate lor 1hal office
45 the case —ay Ee o sueh member || the persan succesds ) ywtbrg wiected as Director Tha
O DAy sfal Storm s members o Ihe candidature al a persan o0 Ibe otfcd of lhe Dsaclior o tha
nlaphon ¢l mermber to propase such parson 28 & canoidate o that ollice, by sarvicg ndividual
npaces —the membets nol less Ndn seven days belore e General Maaning

Mecwitled a1 shal nol be necessacy lor the cormpany 10 Serve indvidual nolices ugon the merbe:
as aloresad 0 ne campany adverliges such candidatung or wnileriion not less han seven days be'cre
the Gerelal Meeling in alleas) lwo news papers cirovlaling in 1the placa where the oflice ™ dacared cf
which g s gublished ke English language and the althst in he regional language of that pace.

GQuahhecalion of Directors
A Diegtar sqall not oe dequoaed ta hold any eduby shnres o quahfy im to act 45 a dreclor of the
LAInEny

Remunaralion af Directors
ZakjEct |0 the provisicnes of Sechong 198 309, 310 and 311 of the Acl, the rermuneation. travelling
and wher axpsnsas gayable 10 the Direclors of the Compary may beas aerenafler provideo

1

1a) Unless atherwse determined by the Company 10 Geoal Meeting o by 1he terms 2ol coqdihonz
ol femuneranon of the Mapaging Directdr ar Sicecion eazh Duecter shall be artiles 16 receve
ol ol the funds af the Company for each mesling of tne Beard a0 2 commilles reof attendad
by wm such lee as bas been determined ar 25 may from e 12 ime be deiermined iy the
Cioard bul nod excaeging sUch sUm as may Lom imea to lims be prescobed by or bacoes the Act ang
appacelée tathe Sompany,

[y Im zodilior Ls the -emuneral.cn payahle as above, Ihe Diredclors may allow and pay (o dany
Direclar who 5 0ot @ bonglide esdent of 1ne le::‘ﬁ' whiere 8 mzeting 15 held and whko s=all
came toosuch ylace for the purpase ol allending the meahing, 3UCT S4m 88 the Boamd =@y
conade ‘gl compensaton for fravel’ng, hotel grd otber Sxpensas NCutrec Dy Rim in atlending
and celdsting rom mealing of ke Boarg al Direclors or any Commilled (herol of General
reenngs ol the Company

i) I ary Ditectar bo cabed gpan ¢ perdorr exird sarvees o special gxerions of eflarts, fre
Board may arrange with suck Drector Yor such special igmonaration for sudh extra seivice a
special exertions o sllors eitar by a lded sum or gthecsise as may De detarmined by ths
Board subject 1o the growisigny of the Agt aing such cemuceralion may Ue in add hon 1o hs
remunegraton above proviied

(dl ln acditon ta the remureralon payasle under sub-2lavsa (o} above he Directors may allow
and pay 0 any Dweclor such sum a5 the Board —ay consider lair comporsalion o traveling
notel and ofher expenses moursed oy Bim in conneciion witt Ike Business ol the Company

=1 Tre magimum remunerahion of & Cirecior e g service shall be such & sum as rmay be prescnbed
oy e Aot or the Cental Government fiom time to Lire e each meshng of 1ne Soard of Dvacicrs o
ther commredtes theseal attended by him

Directors may act notwithstanding vacancy

The cominuing Directors gy act nofwdhistanding vacancy in (hair body, bul =umesi to the grovisions
of the Azl ¢ 1ne numbers lalls below (he mmimmm purmtber abvoe Yeard and nobwiinstanding he dusence
of ‘2 quotum  he Direciors may ag fed he puipeses-of Whng up vacaticies o b zadllng General
Meesting of Extra-orcicary General Meating of the Company o in Bmeaiganciasy

When office ol A Director {o be vacated
aF The affice ol a Directar shall secome vacait on sy of the graunds, 45 apolicahle v Seclors
2R3 and 314 of the Ac:,

(=) Sulyes! to the provislons of tha At @ Cwector may resignbag ofhice al any e by rotice n
wrding addressed o the Comaany o the the Board of Diractors.

Laan o Directars

Tre Company anall abaarva: the sastricticens imaozec in the matter of gran? &t leans to Deeclars and sths

peErsan as prosadetl o Seclion 295 of The Acl
19



120.

124

122.

Board Resoliution at a Meeting necessary for certain contracts

(i) Except with the consent of the Board of Directors of the Company, a Director of the Company
or his relative, a firm in which such a Director or relative is a partner, any other partner in such
a firm or a private company of which the Director is a member or Direclor, shall not enter . to
any contract with the Company:

(a) far the purchase or supply of any goods, materials or services or
(D) for underwriting the subscription of any share or in debentures of the Company.

(2) Nothing contained in the foregoing Clause (1) shall affect:
(a) the purchase of goods and materials form the Company or the sale off goods and materials
to the company, by any Director, relative, firm, partner or private company as aforesaid
for cash at prevailing market price: or

(b) any contract or contracts between the Company on one side and any such Director,
relative, firm, partner or private company or supply or any goods, materials «rd service
in whicti either the Company or the Director, relative, firm partner or privale company as
the case may be regularly trades or does business.

Provided that such contract or contracts do not relate to goods and materials the value
of which. or services the costs of which exceeds five thousand rupees in the aggregate in
any year comprised in the period of the contract or contracts.

(3) Notwithsanding anything contained in the foregoing clause (1) and (2), a Director relative, firm,
partner or private company as aforesaid may, in circumstances or urgent necessity, enter,
without obtaining the consent of the Board, into any contract with the company for the sale,
purchase or supply of any goods materials or services even if the value of such goods or cost of
such services exceeds five thousand rupees in the aggregate in any year comprised in the
period of the contract, but in such a case, the consent of the Board shall be obtained at a
meeting within three months of the date on which the contract was entered into.

(4) Every consent of the Board required under this Article shall be accorded by a resolution passed
at a meeting of the Board and not otherwise; and the consent of the Board required under
clause (1) above shall not be deemed to have been given within the meaning of that clause
uniess the consent is accorded before the contract is entered into or within three months of the
date of which it was entered into.

(5) If the consent is not accorded to any contract under this Articte anything done in pursuance of
the contract shall be avoidable at the option of the Board.

Directors may contract with Company

(1) Subject to the provisions of this Article and the restrictions imposed by Article 120 and the
other Article hereof and the Act and the observance and fulfillment thereof no Director shall be
disqualified by reason of his office from contracting with the Company either as
vendor, purchaser, agent, broker or otherwise nor shall may such contract or any contract or
arrangement entered into by or on behalf of the Company in which any Director shall be in any
way interested, be avoided not shall any Director so contracting or being so interested be liable
to account to the Company for any profit realised as a result of or in pursuance of any such
contract or arragement by reason only of such Director holding that office or of the fiduciary
reiation therby established, but it is declared that the nature of his interest must be disclosed
by mim as provided in the Act,

Disclosur of interest

(2) Every Director who is in any way whether directly or indirectly concerned or interested in a
contract or arrangement or proposed contract or arrangement enter 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 or in the manner set out in Section 299 of the Act.

Disclosure of Interest

(3) Nothing in Clause (2) hereof shall apply to any contract or arrangement entered into or to be
entered into between the company and any other Company where any one of the Director of
the Company or two or more of them togehter holds or hold not more than 2 percent of the paid
up share capital in the other Company.

Interested Directors not to participate or vote in Board's proceeding
An interested Director defined in the preceding Article shall not take any part in the discussions of, or
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vote on, any contract or arrangement entered into, or to be entered into, by or on behalf of the Company.
if he is in arrangement; nor shall his presence count for the purpose of forming a quorum at the time of any
such discussions or vote; and if he does vote, his vote shall be void;

Provided that this prohibition shall not apply:

0 to any contract of indemnity against any loss which the Directors or any one or more of them
may suffer by reason of beceming or being sureties or a surety of the Company.

(1) to any contract or arrangement entered into with public company or a private company which is
a subsidiary of a public company in which is a subsidiary of a public company in which the
interest of the Director consists solely 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
appointment as a Director thereof, he having been nominated as such Director by the Company
or in his being a member holding not mor than two per cent of the paid-up share capital of such
Company.

(iii) in case a notification is issued under sub-section (3) of Section 300 of the Act to the extent
specified in the notification.

Director not to hold office or place of profit
The Company shall comply with the provisions of Section 314 of the Act.

Register of contracts

(1)  The Company shall keep one or more Registers in wihch shall be entered separately particulars
ot all contracts or arrangements to which Section 297 or Section 299 of the Act applies as the
case may be.

(2) The Register aforesaid shall also specify, in relation to each Director of the Company, the names
of the firms and bodies corporate of which notice has been given by him under sub-section (3)
of Section 299 of the Act.

{3)  The register aforesaid shall be kept at the Registered office of the Company and it shall be
open to inspection at such office and extracts may be taken therefrom and copies therof may
be required. by any member of the Company to the same extent, in the case of the register of
members of the company and the provisions of Section 163 shall apply accordingly.

ROTATION OF DIRECTORS

Retirement of Directors by rotation

(1) Not less than two-thirds of the total number of Directors save and except the permanent Directors
of the Company shall be person whose period of office is liable to determination by retirement
of Directors by rotation and save as otherwise expressly, provided in the Act and these Articles,
be appointed by Company in General Meeting.

(2) The remaining Directors shall be appointed in accordance with the provisions of these Articles.
Ascertainment of Directors retiring by rotation and eligibility for reapointment

Ascertainment of Directors retiring by rotation and eligibility for reappointment

(N At every Annual General Meeting of the Company one-third of such of the Directors for the time
being as are liable to retire by rotation, of if their number is not three or a multiple of three, then
the number nearest to one-third, shall retire from office.

(2) Subject to Section 284(5) of the Act, the Directors to retire by rotation the foregoing Article af
every Annual General Mesting shall be those who have been longest in office since under their last
appointment, but as between persons who becomes Directors on the same, day, those who
ara to retire shall, in default of and sutject to any agreement among themselves be determmea
Ly lot. A retiring Director shall be eligible for re-appointment.

Company to appoint successors

Subject to the provisions of Section 261 of the Act, the Company at the Annual General Meeting of
which a Director retires in manner aforesaid, may fill up the vacated office by electing the retiring
Director or some other person thereto.

Provisions in default of appointment
(a) If the place of the retiring Director is not so filled up and the meeting has not expressly resolved

not to fill ihe vacancy, the meeting shall stand adjourned till the same day in the same next week at the
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{1v)

{w}
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same time and place or if that day 1s a public holiday till the next succeeding day which is not a public
holiday at the same time and place.

If at the adjourned meeting also. th« place of the retiring Director is not filled up and that meeting
also has not expresly resolved not to fill the vacancy the retiring Director shall be deemed to
have been reappoinied at the adjourned meeting unless :

al the meeting or al the previous meeting 2 resotution for the reappointment of such Director
has been put to the meeting and lost;

the retiring Director, has by a notice in writing addressed to the company or its Board of Directors,
exprassed his pnwillingness to te so-reappointed;

ne is not qualified or is disqualified for appointment;

a resolution whether special or ordinary, is required for the appointment or re-appointment by virtue of
the provisions of the Act; or

the provison to sub-section (2) of Section 263 of the Act is applicable to the case.

Single Resolution for the appointment of several Directors prohibited

At a General Meeting of the Company, a motion shal! not be made for the appointment of two or more
parsons as Directors of the Company by a single Resolution and the provisicns of section 263 of the
Act in thus behaif shall apply in all respects.

Company may increase or reduce the number of Directors

Subject to Section 255 and 259 of the Act, the company may, by ordinary resolution from time to time,
increase or reduce the number of Directors, within the limits fixed in that behalf by these Articles and
may after their qualification.

(1

(2)

(1)

Removal of Directors

Subject to the provisions of Section 284 and other applicable provisions of the Act and these
Articles, the company may remove any director before the expiration of his period of office and
appoint another person in his place. The person so appointed shall hold office during such time
as lhe Director in whose place he is appointed would have held the same if he had not been removed.

Special notice as provided in Article 80 or Section 190 of the Act shall be given of any resolution
to remove a Director under Clause (1) of this Article or to appoint some other person in place of
a Director so removed at the Meeting at which he is removed.

Notice of candidate for office of Directors

Subject to the provisions of the Act and these Articles any person who is not a retiring Director
shall be eligible for appointment to the office of Director at any General Meeting if he or some
member intending to propose him has, at ieast fourteen clear days before the meeting, left
the office of the Company, a notice in writing under his hand signifying his candidature for the
office of Direciar or the intention of such member to propose him as a candidate for that office
a5 [he case may be alongwith deposit Rs. 500/- which shall be refunded 1o such parson or, as
the case may be 1o such member, if the person succeeds in geiting elected as Director and
has complied with the provisions of the Act. Provided that it shall not be necessary for the
Company o serve individual notices upon the member as aforesaid if the Company advertises
such candidature or ntention not less than seven days before the General Meeting in atleast two
newspapers circulating in the place where the office is located, of which one is published in the
English language and the ather in the regional language of that place.

Every person (other than a person who has left at the office of the Company a notice under
Section 257 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. the consent in wriling toc act as
Diractor, I appointed.

A Director othar than :
(&) a Direclor re-appointed after retirement by rotation or immediately on the expiry of his
terms of office; or

(b) an additional or allernate Director or a person filling a Casual Vacancy in the office of a
Direcior under Section 262 of the Act, appointied as a Director or reappointed as an
additional or allernale Director immediately upon the expiry of his term of office: or
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(c) a person named as a Director of the Company under the articles as first registered; shall
not act as a Director of the Company unless he has within 30 days of his appointment
signed and filed with the Register or Companies his consent in writing to act as such Director,

PROCEEDINGS OF THE BOARD OF DIRECTORS

Meeting of Directors .

The Directors may meet together as a Board for the dispatch of business from time fo time and shall so
meet at least once in every threg months and at least four such meetings shali be held in every year.
The Directors may adjourn and otherwise regulate their meetings and proceedings as they may think fit.

When meeting to be convened

A Director may and'upon the reguest of a Director, the Secretary shall, at any time, convene a meeting
of the Board of Directors. Notice of every Mezting of the Directors shall be given in writing to every
Director for the time being in India and at his usual address in India to every other Director.

Quorum

Subject to Section 287 of the Act, the quorum for a meeting of the Board of Directors shall be one-
third of its total strength (excluding Directors, if any, whose places may be vacant at the time and ariy
fraction contained in that one-third being rounded off as one), or two Directors, whichever is higher,
provided thal where at any time the number of interested Directors exceeds or is equal to two-thirds
of the total strength, the number of the remaining Directors, 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.

Adjournment of meeting for want of quorum
If a meeting of the Board cannot be held for want of quorum, then the meeting shail stand adjourned to such
day, lime and ptace as the Director or Directors present at the meeting may fix.

Chairman

The Directors may from time to time elect one of their Members to be Chairman of the Board of
Directors to preside over the meeting and determine the period for which he is to hold office. The
Directors may likewise appoint a Vice-Chairman of the Board of Directors to preside over then meeting at
which the Chairman shall not be present. If no such Chairman and/orVice-Chairman is elected or if at any meeting
of the Board of Directors the Chairman and/or Vice-Chairman are not present within five minutes of
the time appeinted for holding the same the Directors present shall choose one of thier Members to
be Chairman of such meeting.

Questions at Board Meetings how decided
Questions arising at any Board Meeting, shall be decided by a majority of votes and in case of any
equalily of votes, the Chairman shall have a second or casting vote.

Power of Board Meeting

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

Directors may appoint Commitiees and delegate powers

Subject to the restrictions contained in Section 292 of Act the Board of Directors may delegate aav of
their power to committees of the Board consisting of such member or members of its body as it thinks
fit, and it may from time to time revoke and discharge any such Committee of the Board either wholly
or in part, either as to persons or purposes but every commitiee of the Board, either wholly or in part
and either as to persons or purposes, so formed shall, in the exercise of the power so delegated
conform to any regulations that may from time to time be imposed on it by the Beard of Directors. All
acts done by any such committee of the Board in conformity with such regulations and in fullfiiment
of the purposes of their appointment but not otherwise shall have the like force and effect as if done
by the Board. Subject to the provisions of the Act the Board may form time to time fix the remuneration
to be paid to any member or members of their body constituting a Commitiee appointed by the Board
in terms of these Articles and may pay the same and may reimburse them all the expenses incidental

thereto incurred by them, "

Meeting of Committee
The meeting and proceedings of any such committee of the Board consisting of two or more members
shall be governed by the provisions herein contained for regulating the meeting and proceedings of
the Directors, so far as the same are applicable, thereto and are not superseded by any regulations
made by the Directors under the last preceding Article. ’

23



142.

143.

144.

145.

146.-

€ircular Resolution

No resolution shall be deemed to have been duly passed by the Board or by a Committee thereof by
circulation. unless the resolution has been circulated in draft fogether with the necessary papers, if
any, to all the Directors or to all the members of the Committee, then in India (not being less in
number than the quorum for a meeting of the Board or Committee, as the case may be) and to all
other Directors or members of the Committee, at their usual address in India and has been approved
by such of the Directors or members of the Commiitee as are then in India or by a majority of such of
them as are entitled to vote on the resolution.

Act of Board of Committee valid not withstanding defective appointment, etc.

All acts done by any meeting of the Board or by a Commitiee of the Board or by any person acting as
a Director, shall notwithstanding that it shall afterwards be discovered that there was some defect in
the appointment of such Directors or Commiitee or person acting as aforesaid or that they or any of
them had been terminated by virtue of any provisions contained in the Act or in these Articles, be as
valiid as if every such person had not vacated office or his appointment had not been terminated.

Minutes of proceeding of Directors and Committee to be kept

The company shall cause minutes of the meetings of the Board of Directors and of Committee of the
Board to be duly entered in a books provided for the purpose in accordance with the relevant provisions
of Section 193 of the Act. The minutes shall contain a fair and correct summary of the proceedings
al the meeting including the following :

(i} The names of the Directors present at such meetings of the Board of Directors and of any
Committee of the Board;

(i) ail orders made by the Board of Directors and Committee of the Board and of alf appointments
of officers and Committees of Directors;

(i)  all resolutions and proceedings of meetings of the Board of Directors and Committees of the
Board; and

(iv) in the case of such resolution passed at a meeting of the Board of Directors or Committees of
the Board, the names of Directors, if any, dissenting from or not concurring with the resolution;
or abstain from voting. .

By whom signed and minutes to be the effect of minutes recorded

Al such minutes shall be signed by the Chairman of the meetings as recorded or by the person who
shall preside as Chairman at the next succeeding meeting and all minutes purported to be so signed
shall for all purposes whatsoever be prima facie evidence of the actual passing of the resolutions
recorded and the actual and regular transaction or occurrence of the proceedings so recorded and of
the regularity of the meeting at which the same shall appear to have taken place.

Registers Books and Documents to be maintained by the company
The Company shall maintain the following Registers, Books and Documents namely,;

(a) Register of Invesfments not held in company's name according fo Section 49 of the Act.

(b) Register of Mortgages and changes according to Section 143 of the Act.

{©) Register of Members and an index of Members according to Sections 150 and 151 of the Act.
(d) Register and Index of Debenture holders according to Section 152 of the Act.

(e) Register of contracts, companies and firms in which Directors are interested according to Section 301
of the Act.

() Register of Directors according to Section 303 of the Act.
(9) Register of Directors Shareholding according to Section 307 of the Act.

() Register of investment in share or debentures of bodies carperate in the same group according to
section 372 of the Act.

(i) Books of Accounts in accordance with the provisions of Section 209 of the Act.

)] Copy of instrument creating any charge requiring registration according to Section 136 of the Act.
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(k) Copies of Annual Returns prepared under Section 159 of the Act together with the copies of
Certificates and Documents required to be annexed thereto under Section 161.

0] Register of Renewed and Duplicate Certificate according to Rule (2) of the Companies (Issue
of Share Certificates) Rules, 1960.

{(m) ~Register of Deposits according to Rule 7 of the Companies (Acceptance of Deposits) Rules.
1975 or any madification or replacement thereof.

{n) Register of Foreign Members.

Inspection of Registers, etc.

The said Registers, books and Documents shall be kept open for inspection by such persons as may
be entitled thereto respectively, under the Act on such days and during such business hours as may
be provided in the Act for the time being in force.

POWER OF DIRECTORS

Power of Directors

The management and control of the business of the company shall be vested in the Directors who
may exercise all such powers and to do all such acts and things as the Company is authorised to
exercise and do all such acts and things as are not by the Act or any statutory modification thereof
for the time being in force or by any other Act or by the Memorandum or by these Articles, required to
be exercised by the Company in General Meeting, subject nevertheless to any regulations of these
Articles or to the provisions of the Act or any statutory modifications thereof for the time being in
force or to any other Act or to such regulations, being not inconsistent with the aforesaid regulations
or provisions, as may be prescribed by the Company in General Meeting but no regulation made by
the company in General Meeling shall invalidate any prior act of the Board which would have been
valid if that regulation had not been made. Provided that the Board of Directors shall not except with
the consent of the Company in General Meeting.

(a) Sell, lease or otherwise dispose off the whole or substantially the whole of the undertaking of
the company or where the company owns more than one undertaking of the whole or
substantially the whole of any such undertaking.

(o) Remit or give time for the repayment of any debt due by a Director.

() Invest, otherwise than in trust securities, (the amount compensation received by the Company
in respect of the compulsory acquisition after the commencement of the Companies Amendment
Act 1960), of any such undertaking as is referred to in clause (a) or of any premises or properties
used for any such undertaking and without which it cannot be carried on or can be carried on
only with difficulty or only after a considerable time.

(d) ~ Borrow moneys in excess of the limits provided in Article 63.

(e) Contribute to charitable and other funds not directly relating to the business of the Company
or welfare of its employees, any amount and aggregate of which will, in any financial year,
exceed fifty thousand rupees or five per cent of its average net profit as determined in accordance
with the provisions of Sections 349 and 350 of the Act during the three financial years immediately
preceding, whichever is greater.

Certian powers to be exercised by the Board only at meeting

{1 Without derogating from the power vested in the Board of Directors under these Articles, the
Board shall exercise the following powers on behalf of the Company and they shall do so only
by means of resolutions passed at Mesting of the Board :

(@)  The power to make calis on sharehoiders in respect of money unpaid on their shares.
{b) The power to issue debentures.

(c) The power to borrow moneys otherwise than on debsntures.

(d) the power to invest the funds of the Company.

(e) the power to make loans.
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Provided that the Board may by resolution passed at a meeting delegate to any Committee of
Directors or to Managing or Whoietime Director or any other Principal Officer of the Company
or to a Principal Officer of any of its branch offices, the powers specified in (c), (d) and (e) of this
clause to the extent specified in the Act on such conditions as the Board may prescribe.

(2) - Notning 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 power
referred to in (a), (b). (c), (d) and (e) of Clause (1) above.

Specific powers of the Board

Without prejudice to the general power conferred by Articles 63 and 148 and so as not in any way to
limit or restrict these powers, and without prejudice to the other powers conferred by these Articles but
subject to the restrictions contained in the last preceeding two Artilces, the Directors shall have the
following powers, that is 1o say, power :

(1

2

8

To pay commission and interest
To pay and charge to the capital account of the company any commission or interest lawfully
payable thereout under the provisions ol sections 76 and 208 of the Act.

To Acquire property

Subject to Sections 292 and 297 of the Act, to purchase or otherwise acquire for the company
any property right or privileges which the Company is authorised to acquire, at or for such price
or consideration and generally on such terms and conditions as they may think f{it and in any
such purchase or other acquisition to accept such titles as the then prevailing circumstances
of the case may justify in the interest of the company.

To pay for n:aperty In debentures, ete.

At their discretion and subject to the provisions of the Act, to pay for any property, rights or
privileges acoured by or services rendered to the Company, either wholly or partially in cash
or in shares, bonds, debentures, mortgages or other securities of the Company and any such
shares may be issued either as fully paid up and such bonds, debentures, mortgages or other
securities may be ejther specifically charged upon all or any part of the property of the
Company and its uncalled capital or not so charged.

To insure properties

To insure and keep insured against lcss or damage by fire or otherwise for such period and to
such extent as they may think proper all or any part of the buildings machinery goods stores
produce and other movable property of ihe Company either separately or jointly, also to insure
alt or any portion of the goods, produce, machinery and other articles imported or exported by
the Company and to sell, assign, suirendar or discontinue any policies of assurance effected
in pursuance of this powsr.

To open accounls
To open account with any bark or bankers ar with any Company firm or individual and to pay
moneys and draw money from any such account from time to Yjme as the Directors may think fit.

To secure contracts by mortgage

To secure the fulfilment af any Contracts, Agreéement of Erngagements entered into by the
Company by mortgage or change af all or any of the property of the Company and its uncalled
capital for the time being of in such manner as they may think fit.

TJo appoint Trustees

To appoint any person or persons (whether incorporated or not) to accept and hold in trust for
the Company any property belonging to the Company or in which it is interested or for any
other purposes and to execute and do all such acts and things as may be required in refation
1 any such trust and to provide for the remuneration such Trustee or Trustees.

To bring and defend actions etc.

Tu institute, conduct, 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 to compound
and allow time for payment or satisfaction of any debts due or of any claims or demands by or
against the Company and to refer any claims or demands by or against the Company or any
differences to arbitration and observe, perform imptement and enforce any awards made therson.
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(14)

(15)

To act in matters relating to insolvents
To act on behalf of the company in all matters relating to bankrupts and insolvents.

To give receipts
To make discharges for moneys payable to the Company and for the claims and demands of
the Company. Ny

To invest moneys

Subject to the provisions ol Sections 292, 293(1), 295, 370 and 372 of the Act, to invest and
deal with any moneys of the Campany, upon such security (notl teing shares of this company)
or without security and in such manner as they may think fit and from time to time to vary or
realise such investments. Save as provided in Section 49 of the Act, all investments shall be
made and held in the Company’s own name.

To give security by way of indemnity

To execute in the name of @and on behalf of the Company in favour of the Director or other
person who may incur or be aboul 10 Incur any personal liabllity whether as principal or
surety, for the benefits of the Company, such mortgages of the Company's property (present
and future) as they think fit and any such mortgage may contain a power of sale and such other
powers, provisions, conenants and agreements as shall be agreed upon.

To authorise signature of receipts, cheques, etc.

To determine from time to time who shall be entitled to sign, on the Company's behlaf, bills,
notes, receipts, acceptance, endorsements, cheaues, dividend warrants, release, contracts and
documents and to give the necessary authority for such purpose.

To give percentage

To distribute by way af bonus amongst the staff of the Company a share or shares in the profits
of the Company and 1o give 1o any officer or other person employed by the Campany a
Commission on the profits of any particuiar business or transactions and to charge such bonus
or commission as part of the working expenses of the Company.

To give gratuities, etc. .

To provide for the welfare of the Director or Ex-Directors or the employees or ex-employees of
the Company and the wives, windows and familizs or the dependents or connections of such
persons, by building or contribution to the building of houses, dwellings or chawls or by grants
of money pensions gratuties, allowances, bonus or other payments, or by creating and from
time to time subscribing or contributing to provident fund and other associations. institutions
funds or trusts and by providing or subscribing or contribufing towards places or instruchon and
recreation, hospitals and dispensaries, medical and other attendance and other assistance
as the Board of Directors shall think fit and to subscribe or contribute or otherwise to assist
other institutions or object or for any exhibition or for any public general or useful objects.

To establish reserve funds

Before recommending any dividend, to set aside out of the profits of the Company such sums
as they may think proper for depreciation or to depreciation fund, or to an insurance fund or as
a reserve fund or sinking fund or any special fund to meet contingencies or to repay debentures
of debenture-stock or for special dividends or for equalising dividend or for repairing, improying,
extending and maintaining any of the property of the Company and for such other purpose
(inlcuding the purposes referred to in the preceding clause), as the Board of Directors may, in
their absolute discretion, think conducive to the interest of the Company and to invest the
several sums so set aside or so much thereof as required to be invested, upon such investment
(other than shares of the Company) as they may think fit and from time to time deal with and
very such investments and dispose off and apply and expand all or any part thereof for the
benefit of the Company, notwithstanding that the matters to which the Board of Direclors apply
or upon which they expend the same or any part thereof may be matters o or upen 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 Board of Directors may think fit and to employ the assets
constituting all or any of the above funds, including the depreciation fund, in the business of 1he
Company or in the purchase or repayment of debenture or bebenture-stock and thal withoul
being bound to keep the same separate from the other assets and without being bound 1o pay
interest on the same, with power however to the Board of Directors, at their discretion to pay or
allow to the credit of such funds interest at such rate as the Board of Directors may think proper.
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(c)

To appoint employees

To appoint and at their discretion, remove or suspend such managers, secretaries, officers, assistants,
supervisors, clerks, agents and servants for permanent temporary or special services as they may
from time to time think fit and to determine their powers and duties and fix their salaries, entitlement to
remunerations and to require security in such instances and to such amount as they may think fit and
also without prejudice as aforesaid, from time to time provide for the management and transaction of
the affairs of the Company in any specified locality in India or elsewhere in such manner as they think
fit and the provisions contained in the two next following sub-caluses shall be without prejudice to the
grneral powers conferred by Ihis sub-clause.

Local Laws
To comply with the requirements of any local law which in their opinion it shall in the interest of the
Company:be necessary or expedient to comply with.

Local Board

From time to time and at any time to establish any Local Board for managing any of the aftairs
of the Company in any specified locality in India or elsewhere and to appoint any persons to be
members of such Local Board or any managers or agents and to fix their remuneration.

Delegation of powers to Local Boards, etc.

Subject to the provisions of Section 292 of the Act and Article 149 from time to time and at any
time to delegate to any such Local Board or any member or members thereof or any managers
or agents so appointed any of the powers, authorities and discretions for the time being vested
in any of the powers, authorities and discretions for the Board of Directors and of authorise the
members for the time being of any such Local Board, or any of them to fill up any vacancies
therin and to act notwithstanding vacancies and any such appointment or delegation under
clause 19 of this Article may be made on such terms and subject to such conditions as the
Board of Directors may think fit, and the Board of Directors may at any time remove any person
s0 appointed, and may annual or very any such delegation.

Power of Attorney

At any time and from time to time by Power of Attorney under the Seal of the Company, to
appoint any person of persons to be the Attorney or Attorneys of the Company, for such purposes
and with such powers authorities and discretions and for such period and subject to such
conditions as the Board of Directors, may from time to time think fit.

May enter into contracts etc.

Subject to Sections 294, 297 and 300 of the Act, for or in relation lo any of the mafters aforesaid or
otherwise for the purpose of the Company, to enter into ali such negotiations, arrangements
and contracts and rescind and very all such arrangements or contracts and execute and do all
such acts, deeds, and things in the name on behalf of the Company as they may consider
expedient for or in relation to any of the matters aforesaid therwise for the purpose of the Company.

Delegation of Powers
Generally subject to the provisions of the Act and these Articles to delegate the powers, authoritie:
and discretion vested in the Directors to any person, firm, company or persons as aforesaid.

May make bye-laws
From time to time to make, vary and repeal bye-laws for the regulations of the business of the
Company, its officers and servants.

MANAGING OR WHOLE-TIME DIRECTOR(S) OR MANAGER

Power to appoint Managing or Wholetime Directors

The Directors may from time to time appoint one or more of their body to be Managing or Whole-
Time Director/Directors of the Company, for a fixed term not exceeding five years at one time
for which he or they is or are to hold such office and may from time to time subject to the
provisions of any contract between him or them and the Company remove or dismiss him or them
from office and appoint or reappaint the same person or others in his or their place or places.

Subject to any contract between him and the Company, a Managing or Whole-time Director
shall not, while he continues to hold that office, be subject to retirement by rotation and he shall
not be reckoned as a Director for the purpose of determining the rotation of retirement of
Directors or in fixing the number of Director to retire, but (subject to the provisions of any contract
between him and the Company) he shall be subject to the same provisions as to resignation
and removal as the other Directors of the company and he shall, ipso facto and immediately,
cease to be a Managing Director if he ceases to hold the office of Director from any cause.

The Company in General Meeting may also from time to time appoint any Managing Director or Managing
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Directors or Whele-time Director of Directors of.the Company and may exercise all the powers referred
to in this article.

What provision they shall be subject to

The remuneration of Managing Director or Whole-time Director shall {subject to the provision of any contract
between him and company from time to time be fixed by the Directors and may be by way of commission on
net profits of the company or partly by one and partly by the other.

Duties and power of Managing or Whole time Director(s)

(@) The Directors may for the time being exercise such of the power exercisable under these presents by
the directors as they may think fit, and may confer such powers for such time, and {o be exercised for
such objects and purposes and upon such terms and conditions and with such restrictions as they
think expedient, with or to the exculusion of and in substitution for, all or any of the powers of the
Director in that behalf and may from time to time, revoke, withdraw, alter or vary all or any of such
powers.

(b) The Managing Director shall be entitted to sub-delegate (with the sanction of the Directors, where
necessary) all or any of the powers, authorities and discretion for the time being vested in him in
parficdiar from time to time provided by appointment of any attorneys for the management and transaction
of the affairs of the company in any specified locality in such manner as they may think fit.

General

Notwithstanding anything contained in these Articles, the Managing Director is expressly allowed generally to
work for and contract with the Company and specially to do the work for the Company upon such terms and
condition and for such remuneration (subject of the provision of the Act) as may from time to time be agreed
between him and the Directors of the Company.

MANAGER

Manager may be appointed

{a) Subject to the applicable provisions of the Companies Act including Section 197 A and Section 269 the
Directors may for time to time after obtaining such sanction and approvals as may be necessary appoint
any individual or individuals as Manager or Managers for the Company.

(b)  On appointment shall exercise the power and authority confferred upon him by an Agreement entered
into between him and the Company and/or by a resolution of the Board or General Meeting shall be
subject to the obligation and restriction imposed in that behalf by the Companies Act.

COMMON SEAL

The Seal custody and use

(I} The Directors shall provide a Common Seal for the purposes of the Company and shall have power
Irom time to time to destroy the same and substitute a new Seal in lieu thereof and the Directors shall
pravide for safe custody of the Seal for the time being.

Deeds how executed

(il The Seal of the company shail not be affixed to any instrument except by the authority of a Resolution
of the Board authorised by it in that behalf and except in the presence of atleast one Director and of the
Secretary or such other person as the Board may appoint for the purpose and suci one Director and
Secretary and other person as aforesaid shall sing every instrument of which the Seal of the Company
15 sa affixed in their presence.

Authentication of documents and proceeding

Save as otherwise expressly provided by the Act, a document or proceeding requiring authentication by the
Company may be signed by a Director or Company Secretary or other officer authorised in that behalf by the
Board of the Company and need not be under its Seal.

ANNUAL RETURNS
Annual Returns
The Company shall reguisite annual returns in accordance with Sections 159 and 161 of the Act and shall file

with the Registrar three copies of the balance sheet and profit and loss account in accordance with Section
220 of the Act.
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DIVIDENDS

Dividends

The profits of the Company subject to any special rights relating thereto created or authorised to be created
by the Memorandum or these Articles and subject to the provisions of any law for the ime being in force and
subject to these Articles shall be divisible among the members in proportion to the amount of capital paid up
on the shares held by them respectively.

Provided always that (Subject as aforesaid) any Capital paid up on a share during the period in respect of
which dividend is declared shall, uniess the Directors otherwise determine, only entitle and shali be deemend
always to have only been entitled, the holder or such share to an apportioned amount of such dividend as
from the date of payment.

The Company in'General Meeting may subject to section 205 of the Act, declare dividends, to be paid to
members according to their respective rights and interests in the profits by the shareholders subject to any
law fiur the time being in force and may fix the time for payment but no dividend shall excesd the amount
recommended by the Board of Directors, However, the Company on General mesting May declare a smaller
dividend than recommended.

Dividend only to be paid out of profit

No dividend shall be paid otherwise than out of the profits of the year or any others undistributed profits of the
year ar any other undistributed profits or otherwise than in accordance with the provisions of Sections 205,
206 and 207 of the Act or any other iaw for the time being in force. The declaration of the Directors as to the
amount of the net profits of the Company shalf be conlusive.

Interim Dividend

Subject to the provisions of the Act or of any law for the time being in force, the Board of Directors may, from
time to time, pay to the Members interim dividends as, in their judgements, the positions of the Company
justifies.

Capital paid-up in advance and carrying interest not to earn dividend
Where capital is paid in advance of calls upon the footing that the same shall carry interest, such capital shall
not, whilst carrying interest, confer a right to dividend or participate in profits.

Dividend in proportion to amount paid up
The Company shall pay dividends in proportion of the amount paid up or credited on each share, where a
larger amount is paid upto or credited as paid up on some shares than on others.

Retention of dividends until completion of iransfer under Article 59

The Board of Directors may, if they so think fiL retain the dividends payable upon shares in respect of which
any person is under Article 59 entitled to become a member or which any person under that Article s entitied
to transfer until such person shall hecome a member in respect of such shares or shall duly transfer the
same.

No member to receive dividend whilst indebted to the Company right to reimbursement thereout
No member shall be entitled to receive payment of any interest or dividend in respect of his share or shares,
whilst any money may be due or owing from him to the Company in respect of such share or shares or
otherwise howsoever, either alone or jointly with any other person or persons and the Directors may without
prejudice to any other right of the company deduct from the interest or dividend payable tc any member all
sums of money so due from him to the Company.

Transfer of shares must be registered
(@) Atransfer of shares shall not pass the right to any dividend declared thereon before the Registration of
* the transfer.

(b) Where any instrument of transfer of shares has been delivered to the company for registration and the
transfer of such shares has not been registered by the company, the company, notwithstanding anyihing
contained in any other provisions of the Act, shall comply with the provisions of section 205A of the Act,
by transferring the dividend in relation to such shares to the special account referred to in Section 205A
of the Act unless the Company is authorised by the registered holder of such shares in writing to pay
such dividend to the transferee specified in such instrument of transfer.

Dividend to joint holder

Any one of several persons who are registered as the joint holders of any share may give effectual receipts
for all dividends and payment on account of dividends in respect of such share,
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Bividends how remitted

I!nless atherwiss ciracted, any civ dend may be paid by chegque or warrant sentihvaugh posi1g iho registeed
~ddresy ol the mombe) o person enlilled, or 0 gase of jpip! holders [ thar ore of twin fest named iy lhe
regislern oeespect of the want kolding, Every such cheque gr warman! shal be mads payable i |he ardar ol [he
garsan o where tis sent. The company shall nat ba Hatle o respons:lile for any chegue o warnc iostn
lranst of for gny dvidend lost to the mamber of person entitad thereto oy the farged endorsement of apy
cheque o warrant or the Tracdulent or improper recovery theraol by any other means Several sxocutons of
sdminiztrators of deceasad member in whose scla name any share sianos, shail [or the purposses of ths
clause be deemed 1o be joint holders hargol.

Ly aividend rama il un-pad of wn climag alter having teen deciared by Me cumpany shal be deal wilh
By \he comgdryy N acsogance with Sacto) 2854 of e A

Dividend after transier af pralils to reserves

Mo dwvidend shall he denlated or pac by e company tor gany findncial year axcept oural 1ne pobis ol Ine
crEnpary 1or thal pear arived al after providing fer depraciaban noaccodacce with the provisicns at suo-
sacton (2! of Section 208 of the Act,

Dividend paysble in cash

{a} Mo divdend shall be paid othgnwge than n cashk
No larfalture of uncisimed dlviderd

by Thee shal be no fofeture of unclamed divdend,

Dividend and call logethar

Arny general meeting declaring a dividend may make a call on the members af such amount 843 he mesting
lxes. bt so malihe zallon each memier shall pot excead tha dividend payable 1o him, anc 50 hat e call
beinads payible 4* N same ime a3 the dividend ard thi dividend may if so aranged belwean (Mg company
ard Lhe mambars o be set off 2gainst Ihe calls

CAPITALISATION

Capitalisation of reserves, alc.

Any General Meating may resolve that any monzys, invasiment ar other assels torming part of the undivided
prafiis of the company standing 1o the cradit ol |ne reserve (und including any sum transfesad 1o such Lani
ufk| reabsatan of the eserve lund including any sum transterrad 12 such fund upon eatization of Ihe caotal
gain On tranatar of assels of the compary or any Sapitdl Redempion Heserve Fuad o0 1 the hands of the
company and avilable for awidend ol iepresenting premium recanved on the ssue of shares and stanaing 1o
the cradit of the share oramium accaunt be, sutyect to the provisions of Secton 7B of tha Ao, capital=ad ang
daiributed amongat such ol the shareholoers as would be anlitfed (o raceve the same 1 cisiributes oy kay of
dvidend and m the same proporton an thi foolhg that they become entithed therets ax capral ana thar all 2r
any part of such capitalised fund be applied on betalt of such sharshulders inpayng op n full edner at par o
al such premwem as the resolution may proviges, any prissued shares or debentures or debenlure-sieck of the
Company which shall ha detnbuted accordingty of i or \owards payment of the uncalled hability on any
aue] shall ba accapted by such share halders v kill satisfaction of ther mieres] i ihe sa? CREUAKSES SUM

Surplus on realisation may he capilaiised

Motwnhstanding anythirg contained in ary atfar grovisions ol the Articles o of ma Act the fully pard Up
Bonus share pursuant to grovisons of Secton 265(3) of the Acl and Anicle 172 on share In respect of whici
imstrutnant of trangfer of shares has been deliverad to tne Company lor requstraban and the trarsler ol shares
bas oot biean regietaced by 1he Company shall be held in abeyance pending trarusde

Fraclional Certicates

For iha purpose of giving effect o any resglution undern t (wo a5 preceding Articles  tha Direcors may
e ary ditheuny wiich may arise in regard to the dstdbullon as they thng expedient, and in g ligulal ma,
158u@ Iracharal cedlificate. ana may (fix the vake Br distribunon ol any specidic assals, and may) delermuw
thal cash payments shall be made io any members upon the looling 5o texed or thal kacuons of less walue
than Fe. V- may bs disregardad n order 10 adjus! tha nghts of old parties, and may ves! any suen cash o
speclic nstets m rustees upon sueh rusts for the purposes enlitled Lo the ghnwdend or capitaise Lunda as
My Sedm g padient 1o tha Diractors and generally may make such armangement lor Ihe acceptance, allulmey
and call al such shares or other specific assets and fractional cerfificates or otharwise as \hey may think fi.
VWhere requisite, a proper contract shall be deliverst to the Regisirar for Tegisirabon in accurdanca with
Secton 75 of the Companies Act, 1956 and the Directors may appaint dny person o £ign such centinet or
Behall o1 e persons entitled to the dividend or capitalise fund and such appointrment shall ba afective
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Power to sell fractional Certificate

If and when a member becomes entitied to any shares in fractions, the Directors may, subject to the provisions
of the Act and these Articles sell these shares which the members hold in fractions for the best reasonable
price as per the direction of the Company in General Mesting, consolidat and shall pay and distribute to and
amongst the members entitled to such shares in due proportion the net products of the sale therof. For the
purpose of giving effect to any such sale the Directors may authorise any person to transfer the shares sold
to the purchaser therof comprised in any such transfer and he shall not be bound to see to the application of
the purchase money nor shall his title to the shares be affected by any irrgularity or invalidity in the proceedings
in reference to the sale.

ACCOUNTS

Books of Account to be kept
(1) The company shall cause to be kept proper books of account with respect to:

(a) All sums of money received and expended by the Company and the matters in respect of which
receipts and expenditure take place;
(b) All sales and purchases of goods by the Company;

(c) The assets and fiabilities of the Company.

(2)  Ifthe company shall have a branch office, whether in or outside India, proper books of account relating
to the transactions effected at the office shall be kept at the office and proper summarised returns
made uptodate at intervais of not more than three months shall be sent by the branch office to the
Company at its Registered Office or other place in India. as the Board thinks fit. where the main books
of the Company are kept.

Books where to be kept
The books of account shall be kept at the Registered Office of the Company or at such other places as the
Board of Directors think fit and shall be open to inspection by any Director during business hours.

Books of Account to be preserved
The books of account of the Company relating to a period of not less than eight years immediately preceding
the current year shall be preserved in good order.

Inspection by member

The Board of Directors shall from time to time determine whether and to what and at what time and places
and under what conditions or regutations the records and documents of the Company or any of them as are
in law open for inspection by members, shall be open for the inspection for the members.

Statement of account to be furnished to Generaf Meeting

The Board of Directors shall lay before each Annual General Meeting 'a Protit and Loss Account for the
financial year of the Company and a Balance Sheet made up as at the end of the financial year in the manner
and within the period provided in the Act.

Balance Sheet and Profit and Loss Account

(a) Subject to the provisions of Section 211 of the Act, every Balance Sheet and Profit and Loss Account
of the Company, shall be in the forms set out in Part | and | respectively of Schedute IV of the Act. or as
near thereto as circumstances admit.

(b) So long as the Company is a holding Company having a subsndlary, the Company shall conform to
section 212 and other applicable provisions of this Act.

(c) Ifinthe opinion of the Board. any of the courrent assets of the Company have not a value or realisation
in the ordinary course of business atleast equal to the amount at which they are stated, the Board is of
that opinion shall be stated.

Authentication of Balance Sheet and Profit and Loss Account

(1) Every Balance Sheet and every Profit and Loss Account of the Company signed on behalf of the
Company shall be signed on behalf of the Board of Directors by its Manager or Secretary, if any, and by
not less than two Directors of the Company, one of whom shall be a Managing Director. if there is one.

(2)  When only one Director is for the time being In India, the Balance Sheet and Profit and Loss Account
shall be signed by such Director and in such a case there shall 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 Clause (1) above.
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(3)  The Balance Sheet and the Profit and Loss Account shall be approved by the Beard before they are
signed on behalf of the Board in accordance with the provisions of this Articale and before they are
submitted to the Auditors for their report thereon.

Profit and Loss Account to be annexed and Auditors' Report to be attached to the Balance Sheet
Printed copy of every Balance Sheet (including the Profit and Loss Account, the Auditors' Report and every
other documents required by law to be annexed or attached as the case my be, to the Balance Sheet) which
is to be laid before the company in Annual General Meeting shall be made available for inspection at the
Registered Office of the company during working hours for a period of twenty-one days before the date of the
Meeting.

A statement containing the salient features of scuh documents in the prescribed form or the copies of the
documents aforesaid as the company may deem fit will be sent to every member of the company and to every
trustee for the holders of any debentures issued by the company, not less than twenty-one days before the
date of the meeting, subject to the provisions of Section 219 of the Act.

Board‘s Report to be attached to Balance Sheet

(1)  Every Balance Sheet laid before the Company in General Meeting shall have attached to it a report by
the Board of Directors with respect to (a) the state of the Company's affairs; (b) the amounts, if any,
which it proposes to carry to any Reserve in such Balance Sheet; (¢) the amount, if any, which it
recommends to be paid by way of dividend and (d) material changes and commitments, if any affecting
the financial position of the Company which have occurred between the end of the financial year of the
Company to which the Balance Sheet relates and the date of the report.

(2)  Thereport shall, so far as it is material for the appreciation.of the State of the Company's affairs by its
members, and will not in the Board's opinion be harmfut to the business of the Company or of any of its
subsidiaries, deal with any changes with which have occurred during the financial year in the nature of
the Company's business in the Company's subsidiaries or in the nature of the business carried on by
them and general in the classes of the busingss in which the Company has interest.

(3)  The Board's report shall also give full information regarding its employees and any other information
as may be required to be given from time to time under the Act or Rules made thereunder.

{4)  The Board shall also give the fullest information and explanation in its report under the proviso to
Section 222 of the Act or in any addendum to that raport, on every' reservation, qualification or adverse
remark contained in the Auditor's Report.

(5)  The Board's Report and addemdum (if any) thereto shall be signed by its Chairman if he is authorised
in that behalf by the Board and whee he is not so authorised shall be signed by such number of
Directors as are required to sign the Balance Sheet and the Profit and Loss Account of the Company
by virtue of clauses (1) and (2) of Article 184.

(6)  The Board shall have the right to charge any person not being a Director with the duty of seeing that
Ihe provisions of Clauses (1) to (3) of this Article are complied with.

Right of members to coples of Balance Sheet and Auditors' Report

(1) Printed copy of every Balance Sheet (including the Profit and loss of Account, the Auditors’ Report and
every other document required by law to be annexed or attached to as the case may be, to the Balance
Sheet) which is to be laid before the Company in Annual Generai Meeting shall be made available for
inspection at the Registered Office of the Company during working hours for a period of twenty one
days before the date of the meeting. A statement containing the salient features of such documents in
the prescribed form or the copies of the documents aforesaid, as the Company may deem fit will be
sent to every member of the Company and to every trustee for the holders of any debentures issued by
the meeting, subject to the provisions of Section 219 of the Act.

Provided that if the copies of the documents aforesaid are sent less than 21 days before the date of the
meeting, they shall notwithstanding that fact, be deemed to have been duly sent if it is so agreed by all
the members entitled to vote at the meeting.

Provided further that if the shares are listed on a recognised stock exchange, a copy of documents
aforesaid shall not be sent if the copies of the documents aforesaid are made avaitable for inspection
at the registered office of the Company during working hours for a period of twenty-one days
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before the date of the meeting and a statement containing the salient features of such documents as
may be prescribed under sub-sectian (1) of Section 219 of the Act or copies of the documents aforesaid,
as the Board of Directors may deem fit, is sent lo every member of the Comipany, to every trustee for
the holders of any debentures issued by the Company, to every trustee for tha holders of any debentures
issued by the Company and 1o all other persons entitled as aforesaid, not less then twenty one days
befare ‘the date of the meeting

(2)  Any membher or holder of debenture of the Company and any person from whom the Company has
accepted a sum of money by way of daposit shall, on demand, be entifled to be furnishid free of cost
with a copy of the las! Balance Shesat ol the Company and of every documan! requirgd by law to be
annexed or attached therto, Including the Profit and Loss Account and the Auditors’ Report.

AUDIT

Accounts to be audited

Once at least in every year the accoun!s ¢f the Company shall be examined, and the true and fair view of
statement of affairs of the Profit and Loss Account and Balance Sheet ascertalned by an Auditor/Audilors o
be appointed as herein provided.

Appointment of Auditors
The Auditors shail be appointed and their rights and duties shall be regulated in accordance with Sections
224 to 233 of the Act.

When account to be deemed conciusive

Every account and the Director's Report theraon when audited and adopted by the Company in General
Meeting shall be conclusive except as regards any error discovered therein within three months next after the
approval thereaf. Whenever any such @rror is discoverad within that peniod thal account shall forthwith be
corrected and shall be conclusive. Provided turther that such accounts and the Directer's Heport thereon
may be amended or modified or varied at any timae {hereafter with the consent of the Company accorded by
an Ordinary Resolution.

DOCUMENTS AND SERVICE OF DOCUMENTS

How documents to be sarved on members

(1) A document {which expression lor this purpose shall be deemed to include and shall include any
summons, notice, requisition, process, order, judgement or any other documant in relation to or in the
winding up of the Company) may be served of sent by the Company on or to any member either
perspnally of by sending it by posl to him to his regislered address or {If he has not registered arldrass
in India) to the address, i any, within India supplied by him to the Campany for the giving of notices to
him.

(2)  Where document is sent by post:

(a) such service shall be deemned to be effected by proparly addressing prepaying and posting a
lefter containing the notice provided Inal whera a member has intimatd o the Company In advance
that documenits should be sent to him under a cartilicate of posling or by due and has deposited
wiih the Company a sum sufficient lo dalray the expenses of doing 23, service of the document
shall not be deemed to tie effectad unless it is =ant in the manner intimated by thi member: and

(") Such service shall be deemed to have been effected:

(iy  inthe case of a notice of meeting, at the expiration of fortyeight hours after the letter
containg the notice is posted,

(i) Inany olhar case, at Ihe time at which the letter would be delivered i the ordinary course
of cost.

Service on members having no registered address

If a riember has no registered address in India and has not supplied to the Company and an address within
India for the giving of notices to him, documentis advertised In a newspaper circulating in the neighbourhood
of the Registered Office of the Company shall be deemed to be duly served on him on the day on which the
advertisement appears,
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Servico on person acquiring shares on death of insolvency of member

Adncument may be sanved by the Company on the person entitled taa share in consequance of ine deatt or
mEnlveney ol @ memter by ssnding | hrough the post in a prepaid 1eller addressed o them by name or oy
thes litle o7 jepresentative of the geceased or assgnze of e insalvent or by any ke dascophan al the
address [if any) 'n |mdia sopphed for the curbcse Dy the person claiming ta be so entilied o {until such &0
address has bean 3o supplied) by s2rvirg the documeant s any manner in wiich the same migh! have been
sxrved il 1he death orinsdvency had nat accurred.

Fersons entith.ed to notize of General Meeting

Supech o the provisions of the Act and these Artices notice of Gereral Meeling shall be gven,

i o members of the Company as grovided by Article 77 in 2ny manner aulhonsed by Acigies 157 and
194 a3 the case may of a5 authansed by the Ac

i o tne persons antitled 1o & share in consequence of the gesth or nsalyvency of @ member as provided
By Arhele 183 ar as autharsed oy (he Act

(i o Ine guditor gr awditors lor tne bme of e Company, e any manner aulbonsed by Arhicle S 7 orby fthe
Actn the case of any member o mambars of the Comparny

Adverhisement

Subject tothe provisions of the Act any document required to ke servea by the Company on onlghe members,
or any of lnem, amd not expressly provded for by these presents; snall be deemed 12 be doly serued ar sem
ib agverised unee i ong English daity and ang daly vernacular newspaper caculating i e ody or (awn
wheig the Hegistered Office of the Company 15 siuated.

Members bound by document glven in previous holders

Every persan who by operation of faw, wansfer, or other means wnatapever, shall peco~e ennted lo any
smare shall be pourd by every documens in respect of such share whieh previously 1o his name ard addiess
berng entered on the Registen, shalk be duly served on or sent 1o tha person Irom whom he derwves s bile o
suCh share

kow notice to be signed
The s.gnatura to any notice to be gven by the Company may be wrtlen, \yped or printed

Motice 1o jaint holders

A ratice may be given by the Company ic the joint-holders of a srare Dy grang the nohce [ the jont solder
named [irst in the *egister in respact of anares. Several execuines or acministratars of 8 deceased sole oloear
shall be agemaa 1o be jairtly antitlea for the purposa of this Article

WINDING UP

Cistribulion ot assets

ke Company shall be wound up, and the assets avallabie for distibutlion amongs! the members a5 such
shall be nsufticient bo reépay the whole of the pand-up capital, such assets shali be districulag so that asneary
a5 may be the losses shall be borne by the membars in proportion to the capital pand Up 90 which oughl o
have beer paid uo, 31 the commencement af the winding up, on 1he shares neld by tnem respectively And i
i & winding up the assets avalable o distribotion amaong the Members shail be more than sufimant 1o repay
the whale ol Iha gapital paid-up at the commencement of the wnding up, Ihe excass shaii e distribured
amangst he members I6 proparticn 1o the capital, atthe comemencament of tne winding up, oaid-ug arwhich
aught 1o have been pasd uo on tha shares held by them respactiveny. But ks Aricle 1t Be withou! prejudice
I the righls of the halder oF sharas [ssued upon special terms and conditions

Distribulion in specie ar king

(1 M Ire Company shiall be wound up, whsther volumarily o aierwisz the fgqusdatars mady wilh the
sanction of a special resolution civide amongst the contrbulones in spece or kind, any parl af the
assels of the Company and may, with the like sanction, vest any par! ol the assets ol (ke Coripany in
rustees upon such rusis for the benatit ot tre contniulors, arany af them as the hipdidatars wilh bke
ganclign shgll think i

{20 IFthaught expediont ary such division may subiject to the provisiona of the Agl pe alherwse than 0
accerdance with he legal nights of the contributc s (axcept whare unalierably lixed by 1the Mamaorandum
ol Associabar) and in pathicular any class may be giver preferential or speciad ighits o0 may b exciuded
allegather of » part but in case any division otherwise than in accordance wih Ihe legal igh of the
comtrizutones shail be detarmined on, any contrtulorny who would be prejudiced (narety shall nave a
nghtic dissent anc anc llary nahts as it such determination where a Special Resoluion passed pursuani
of Section 494 of ina Ach:
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202

203.

204.

205.
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(3} Incase any share to be divided as aforesaid involve a liability to call or otherwise 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 liquidators to sell his proportion and pay him the net proceeds
and liquidators shall, if practicable, act accordingly.

Right of shareholders in case of sale

A special resolution sanctioning a sale to any other Company duly passed pursuant to Section 494 of the Act
may, subject to the provisions of Act in like manner as aforesaid of the Act determine that any shares or other
consideration receivable by the liquidators be distributed amongst the members otherwise than in accordance
with their existing rights and any such determination shall be binding upon all the members subject to the
rights of dissent and consequential rights conferred by the said Section.

INDEMNITY

Indemnity

Subject to the provisions of Section 201 of the Act, every Director, Manager and other officer or servant of the
Company shall be indemnified by the Company against and it shail be the duty of Directors out of the funds
of the Company to pay, ail losses and expenses which any such officer or servant may incur or become liabie
to by reason of any contract entered into or act or thing done by him as such officer or servant or in any way
in the discharge of his duties including expenses, and in particular, and so as not to limit the generality of the
foregoing provisions, against all liabilities incurred by him as such Director, Manager, Officer or servant in
defending any proceedings, whether civil or criminal, in which judgement is given in his favour or he is acquitted
or in connection with any application under Section 633 of the Act in which relief as granted by the Court, and

“the amount for which such indemnity is provided shall immediately attach as a lien on the property of the

Company.

individual responsibility of Directors

Subiject to the provisions of Section 201 of the Act, no Director, Manager or other officer of the Company shall
be liable for the acts, omissions, neglects of any other Director or officer or for signing or for any loss or
expenses to the Company through the insufficiency of deficiency of title to any property acquired by order of
the Directors for or on behalif of the Company or for the insufficiency or deficiency of any scrutiny in or upon
which any of the moneys of the Company shall be invested or for any loss or damage arising from the
bankruptcy, insolvency or forious act of any person with whom any moneys, securities, or effects shall be
deposited or for any loss occassioned by an error of judgement, omission, default or oversight on his part, or
for any other loss, damage, or misfortunes whatever which shall happen in the execution of the duties of his
office or in relation thereto unless the same happens through his own dishonesty.

SECRECY CLAUSE

No member shail be entitied to visit or inspect any works of the Company without the permission of ihe
Directors or to inquire discovery of or any information respecting any details of the Company's trading, or any
matter which is or may be in the nature of a trade secret, mystery of trade, secret process, of any other matter
which may relate to the conduct of the business of the Company and which in the Director would be inexpedient
in the interest of the Company to disclose.

SOCIAL OBJECTIVE

The company shall have among its objectives the promotion and growth of the national economy through
increasse productivity, effective utilisation of material and manpower resources and continued application of
modern scientific and management techniques in keeping with the national aspirations and the company
shall be mindful of its social and moral responsibility to the consumers, employees, shareholders, society and
the local community.

GENERAL POWER

Wherever in the Companies Act, it has been provided that the company shall have any right privilege or
authority or that the company could carry out any transction only, if the company is so authorised by iis
Artictes, then and in that case these Regulations hereto authorise and empower the Company to have such
rights, privilege or authority and to carry such transactions as have been permitted by the Act.
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We he sevaral persans whose names and addresses are subscribec heralo, are desious of bewra ‘ormed in e &
Caompany ou-sunance of thig Articls of Assacialion, and we respectively agree 1o take tne number of sha‘es in the
capilal of the Company sel oppesile our resoective names,

f:
Mumber ot
tames, Addresses, Description Equity Signature, Name, Address,
Cococupation and Signature shares taken Descripton and
of subscribers by each Cecupation o' the withess
subscriber
Ramesh Thakora 1040
Sfe Dasnrathial Thakose (Cine Hundred)
BT, Hnmkoull Bidg.,
Ashram Hoad.
Ahmedabad-380 004,
Husness
Sl
N D Thakare
Comman witness to bath
Hitesh Patel
Slo, Santubhal Patel
637, Hemkoo! Blag
Ashram Road,
Anhmedabad-380 009,
Service
Soy-
H 5 Fatel
Mukesn Sodhia _ 100
Zin. Surmat Chano (One Hundred)
215, Lona Bhawan,
P O tAello Roao,
Eombay-400 009.
Buziness
-
K. Sadhia
200
[ Two Hungred)
L

Flane  Ahmedabad

a7

Dated this 25th day of February, 1995





