Memorandum and
Articles of Association

SKYLINE MILLARS LIMITED

(FORMERLY MILLARS INDIA LIMITED)



|6 IR |36 2T | HODE ST SR | HET | SWAE BRAR SR 0 SIENN| T SN\ MEUE| MENE | HENEINENR UENE | ENEI TN ST FTNC PTC | WL | JIW| MWW

Thent nedeidesel e T enn e e ment A R seeﬁlsﬁéaelamlamaumﬁmame:uaﬁmIasassmmlmmﬁmﬁwammmﬁwﬁ

SPL CO. 3

i 0| S0 208130 2018
76551 36310 0816 10 e 3616 e et e e e v

CERTIFICATE OF INCORPORATION

No.

| hereby certify that

Acme Manufacturing Company Limited

is this day incorporated under the

Indian Companies Act, VIl of 1913 and

that the Company is Limted

Given under my hand at Bombay

this Twenty Eighth day November

One Thousand Nine Hundred and Ninteen.
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CERTIFIED TRUE CCPY
For Mis. SKYLINE MILLARS LTD.

@g”(\én’a,

J. VORA
& Company Secretary
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SECOND CERTIFICATE OF INCORPORATION

Co. No. : 19

R

| hereby certify that MILLARS INDIA LIMITED was on TWENTY -

EIGHTH day of NOVEMBER One thousand nine hundred and NINTEEN

incorporated under the Companies Act, 1913 (No. VH of 1913) and that

the Company is Limited.

Given under my hand at BOMBAY this SEVENTEENTH

R

day of FEBRUARY One thousand nine.
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hundred and SEVENTY-NINE.
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/Tl:c Seal ul'\
The Registrar of

Companies,
Maharashtra

@

Sd/-
(SHRI RAM)

ASSTT. REGISTRAR OF COMPANIES,
MAHARASHTRA, BOMBAY
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No |l - 640

FRESH CERTIFICATE OF INCORPORATION
CONSEQUENT ON CHANGE OF NAME
IN THE OFFICE OF THE REGISTRAR OF COMPANIES,

MAHARASHTRA, MUMBAI.

In the matter of
THE ACME MANUFACTURING COMPANY LIMITED

| hereby approve and signify in Writing under Section 21 of the Companies
Act, 1956 (Act of 1956) read with the Government of India, Department of Com-
pany Affairs, Notification No. G. S. R. 507E dated the 24 th June 1985 the change of

name of the company :
From THE ACME MANUFACTURING COMPANY LIMITED

*
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* To MILLARS INDIA LIMITED

* and | hereby certify that THE ACME MANUFACTURING COMPANY LIMITED
§ which was originally incorporated on TWENTY-EIGHT day of November 1919
¥ under the Indian Companies Act, VIl of 1913 under the name THE ACME
§ MANUFACTURING COMPANY LIMITED.

* having duly passed necessary resolution in terms of section
* 21/ / /| |/ of the companies Act, 1956 the name of the said company is this day
*

¥ changed to MILLARS INDIA LIMITED and this certificate is issued pursuant to
3@ section23 (1) of the said Act.

¥ Given under my hand at MUMBAI this FORUTH day of JANUARY.

32 TWO THOUSAND TWO.

*
%
%
*
*
*
*
*

L

" (A. W. ANSARI )
DEPUTY REGISTAR OF COMPANIES

MAHARASHTRA MUMBAI

Skl kkkkkiokkekiokkbork
CoitiivicD bk CUPY
.9 M s. SKYLINE MILLARS LTD.

€. T Ao

CHAaVAL J VGHAA
Oy. G. M. fiucinle & Company Secretary



GOVERNMENT OF INDIA - MINISTRY OF CORPORATE AFFAIRS
Registrar of Companies, Maharashtra, Mumbai

Fresh Certificate of Incorporation Consequent upon Change of Name

Corporate IdentityNumber:L63020MH1919PLC00060
inthe matter of M/s MILLARS INDIALIMITED s

| hereby certify that MILLARS INDIA LIMITED which was originally incorporated on Twenty
Eighth day of November Nineteen Hundred Nineteen being an existing company as per
Section 3 of the Companies Act, 1956 as MILLARS INDIA LIMITED having duly passed
the necessary resolution in terms of Section 21 of the Companies Act, 1956 and the approval
of the Central Government signified in writing having been accorded thereto under Section 21
of the Companies Act, 1956, read with Government of India, Department of Company Affairs,
New Delhi, Notification No. G.S.R 507 (E) dated 24/06/1985 vide SRN A24178428 dated
23/10/2007 the name of the said company is this day changed to SKYLINE MILLARS LIMITED
and this Certificate isissued pursuantto Section 23(1) ofthe said Act.

Givenunder my hand at Mumbai this Twenty Third day of October Two Thousand Seven.

(SHRTRAM MOTIRAM SAINDANE)
IJ9 ! IRER / Deputy Registrar of Companies

TERTS, Ha
Maharashtra, Mumbai

T IRER &F Fraferd ifiera 3 o T=ER BT 96 :

Mailing Address as per record available in Registrar of Companies office:

SKYLINE MILLARS LIMITED

24 KURLA-KIROL ROADP B NO 9208, GHATKOPAR,
MUMBAI - 400086,

Maharashtra, INDIA
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DHAWAL J. VOHA

Oy. G. M. Finznce & Ccmpany Secretary



Adopted by Special Resolution dated 15-12-1942 and

confirmed by an order of the Bombay High Court under I. C. No. 2
of 1943 dated 29-1-1943.

.
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MEMORANDUM OF ASSOCIATION
OF

SKYLINE MILLARS LIMITED

(Formerly Millars India Limited)

The name of the Company is “SKYLINE MILLARS LIMITED.”
The Registered Office of the Company will be situated in Mumbai.

The objects for which the Company is established, are :-

To carry on business of Iron & Brass founders, Mechanical
Engineers and Manufacturers of Iron, Brass, Aluminium and
other metals, furniture fittings, Machinery, tool-makers, Brass
founders, Metal-Workers, Mill wrights, Machinists, Iron and
Steel Converters, smiths, welders, wood-workers, builders.
painters, metallurgists, electrical engineers, gas-makers, car
riers, and merchants and to buy, sell, manufacture, repair
convert, alter, let on hire, and deal in machinery, tools and
hardware of all kinds, and to carry on any other business
(manufacturing or otherwise) which may seem to the Com-
pany capable of being conveniently carried on in connection
with the above, or otherwise calculated, directly or indirectly,
to enhance the value of any of the Company’s property and
rights for the time being.

To carry on any business relating to the winning and working
of minerals, the production and working of metals, and the
production, manufacture and preparation of any other
materials which may be usefully or conveniently combined with
the Engineering or manufacturing business of the Company, or
any contracts undertaken by the Company , and either for the
purpose only of such contracts or as an independent, also to
undertake and execute any contracts for works involving the
supply of use of any machinery and to carry out any ancillary or
other works comprised in such contracts.

To carry on the Business of Manufacturers of, dealers in,
hirers, repairers, cleaners, stores and warehouses of Motor-
cars,Motor-Cycles, Cycle-Cars, motors, scooters, cycles,



(6)

(8)

)

bicycles and carriages, launches, boats, vans, aeroplanes,
hydroplanes, and other conveyances of all descriptions (all
hereafter comprised in the terms motors and other things)
whether propelled or assisted by means of petrol, spirit, steam,
gas, electrical, animal or other power and of engines, chassis,
bodies and other things used for, in or in connection with
Motors and other things.

To buy, sell, let on hire, repair, alter and deal in machinery,
component parts, accessories and fittings of all kinds for

ESN, 0 (LR | fAread
To carry on business in India and elsewhere as
marketer, buyer, seller, exporter, importer and dealer:
precast concrete products such as precast pipes, m
E)/:)x culverts and other related accessories. '

dded pursuant to a Special i
& results declared on 7"?Dece§1zicr),l Lét(l)%f;?)assed B
motors ana otner winys

manufacturer,
s in all kinds of
anhole system,

To carry on the business of mechanical and electrical engi-
neers, machinists, fitters, millwrights, founders, wire drawers,
tubemakers, metallurgists, saddlers, galvanizers, jeparners, an-
nealers, enamellers, Electroplates, painters, packing case makers,
and to buy, sell, repair, alter and deal in apparatus, machi-
nery, materials and articles of all kinds.

To establish, maintain and work lines of aerial conveyances
between such places as the Company may from time to
time select.

To manufacture, buy, sell, prepare, let on hire and deal in
aerial conveyances of all kinds and the component parts
thereof, and all kinds of machinery and apparatus for use in
connection therewith.

To acquire, provide and maintain hangars, garages, shades,
aerodromes and accommodation for or in relation to aerial
conveyances.

(10) To purchase, charter, hire, build or otherwise acquire steam

and other ships or vessels with all equipments and furniture
and to employ the same in the conveyance of passengers
mails, troops, munitions of war, live stock and other produce
and of treasure and merchandise of all kinds between such
parts in any part of the world as may seem expedient and
to acquire any postal subsidies.

(11) To buy, sell, prepare for market and deal in coal, timber

live stock, meat and other merchandise or produce

(12) To carry on the business of merchants, carriers by land, water

and air, ship owners, warehousemen, wharfinger, barge owners,
lightermen, forwarding agents, underwriters and insurers of
ships, woods and other property and ice merchants and re-
frigerating store-keepers.

(13) To carry on the trade or business of manufacturers of ex-

plosive, gunpowders of every description (whether sporting
or military) Mitro-glycerine, dynamite gun cotton, blasting
powder or other substances or things and to purchase, manu-
factutre, sell and generally deal in explosive, and all materials
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substances and things required for or incidental to the manu-
facture, preparation, adaptation, use, or working of explo-
sives or the packing, storing, firing, carrying or disposition
thereof.

(14) To carry on the business of manufactures of every sort
of missile, arm and weapon for warlike, sporting or other
purposes.

(15) To carry on the trade or business of arms and ammunition
manufacturers and for that purpose to manufacture, purchase
load and sell and generally deal in cartidges, cartridge cases.
detonators, fuses and other substances and things required
for or incidental to the carrying out of the above objects or
any of them.

(16) To prospect, examing & explore any territories and places in India
and else where and to employ and equip expeditions, commissions,
experts and other agents.

(17) To purchase, take on lease, or otherwise acquire any mines,
mining rights and metalliferous land in India or elsewhere,
and any interest therein, and to explore, work, exercise, develop
and turn to account the same.

(18) To crush, win, get, quarry, smelt, calcine, refine, dress, amal-
gamate, manipulate and prepare for market, ore, metal and
mineral substances of all kinds, and to carry on any other
metallurgical operations which may seem conducive to any of the
company’s objects.

(19) To buy, sell, manufacture, and deal in mineral, plant machi-
nery implements, conveniences, provisions and things capable
of being used in connection with metallurgical operations or
required by workmen and others employed by the Company.

(20) To acquire by concession, grant, purchase, amalgamation, barter,
lease, licence or otherwise, either absolutely or conditionally
and either solely or jointly with other any tract or tracts
of country, lands, houses, estates, farms, quarries, water rights,
way leaves and other works privileges, rights and heredita-
ments and any machinery, plant, utensils, trade-marks and other
moveable and immoveable property of any description what-
soever at any place or places in India or any Foreign country
and together with such rights as may be agreed upon and
granted by Government or the rulers or owners thereof and
to expend such sums of money as may be deemed requisite and
advisable in the exploration, survey, cultivation and deve-
lopment thereof.

(21) To develop the resources of and turn to account any lands
and any rights over, to or connected with land belonging
to or in which the Company is interested in particular by
cleaning, draining, fencing, irrigating, grazing, and by promo-
ing irrigation and the establishment of colonies and settle-
ments.



(22) To carry on any other business (whether industrial, agricul-
tural, trading, manufacturing, or other) which may seem to
the Company capable of being conveniently carried on in
connection with any of the business and Company’s objects
or calculated directly or indirectly to enhance the value of
or render profitable any of the Company's properties or rights
and also to acquire, promote aid, foster, subsidise, or acquire
interests in any indsutry or undertaking

(23) To manufacture, purchase or otherwise acquire engines and
other machinery, pumps tractors, agricultural implements,
bullocks, horses, and other animals and pay for the same
either in cash, shares or debenture.

(24) To carry on the business of waterproofers and manufacturers
of Indian Rubber, leather, imitation leather, leather cloth, plas-
tics, oil cloth, linoleum, tarpaulins, hospital sheetings and sur-
gical bandages.

(25) To carry on business as timber merchants, saw mill pro-
prietors and timber growers and to buy, sell, grow, prepare
for market, manipulate, import, export and deal in timber and
wood of all kinds and to manufacture and deal in articles
of all kinds, in the manufacture of which timber of wood is
used and to buy clear, plant and work timber estates

(26) To acquire and undertake the whole or any part of the
business, property liabilities of any person or company
carrying on any business which the Company is authorised
to carry on or possessed of property suitable for the purposes
of this Company.

(27) To purchase, take on lease or in exchange, or otherwise ac-
quire, either absolutely or by lease, license, concession, grant
or otherwise, any lands , mines, minerals rights, easements,
rights and privileges and to search for ores and minerals, mine
and grant licenses for mining in or over any lands which may
be acquired by the Company and to lease out any such
lands for building or agricultural use, and to sell or other
wise dispose of the lands, mines or other property of the
Company

(28) To acquire, be interested in, construct, maintain or take on
lease any omnibuses and other vehicles, ships, boats barges,
and launches of every description and kind to equip, maintain
works and develop the same by electricity, steam, oil, gas,
petroleum, horses or any other motive power and to employ
the same in conveyance of passengers, merchandise and goods
of every description, and to authorize any local authority
company or persons to use and to work the same or any
part thereof.

(29) To search for and to purchase or otherwise acquire from
any Government, State or Authority any licences, concessions,
grants, decrees, rights, powers and privileges whatsoever which
may seem to the Company capable of being turned to ac-
count and in particular any water rights or concessions either
for the purposes of obtaining motive power or otherwise,
and to work, develop, carry out, exercise and turn to account
the same



(80) To carry on the business of a General Electric Power Supply
Company in all its branches and to construct, lay down,
establish, fix and carry out all necessary power stations,
cables, wires, lines, accumulators, lamps and works and to
generate, accumulate, distribute and supply electricity and to
light cities, towns, streets, docks, markets, theatres, buildings,
and places both public and private.

(81) To carry on the business of electricians and electrical, mech-
anical engineers, suppliers of electricity for the purposes of
light, heat, motive power or otherwise, and manufactures of
and dealers in apparatus and things required for or capable
of being used in connection with the generation, distribution,
supply, accumulation and employment of electricity, galvanism,
magnetism or otherwise.

(82) To manufacture, acquire, produce, use, sell and supply gas
and electricity for lighting, heating or power purposes and
to deal with manufacture and render saleable all residual
products obtained in the manufacture of gas.

(33) To establish, provide, maintain and gonduct or otherwise subsidise
research laboratories and experimental workshops for scientific and
technical research and experiments and to undertake and carry on
with all scientific and technical, researches, experiments and tests
of all kinds and to promote studies and research both scientific and
technical, investigation and invention by providing, subsidising,
endowing or assisting laboratories, workshops, liabraries, lectures,
meetings, and conferences and by providing the remuneration of
scientific or technical professors or teachers and by providing for
the award of exhibition, scholarship prizes and grants to students or
independent students or otherwise and generally to encourage,
promote and reward studies, researches, investigation, experiment
tests and invention of any kind that may be considered likely to
assist any of the business which the Company is authorised to
carry on.

(34) To carry on in India or elsewhere the business as developers,
erectors, establishers, creators, users, cultivators, builders, sellers,
buyers, engineers, repairers, demolishers, renovators, and dealers
of all kinds of plots, row houses, farm houses, buildings, homes,
flats, commercial premises, commercial complexes, theaters,
entertainment area, malls, shopping complexes, industrial units,
industrial estates, public utilities, infrastructure setup, dams, bridges
flyovers, tunnels, Highways, jetties, pier and business of developing
property of every kind singly of jointly with others and for this
purpose enter into any arrangement including joint venture and
partnership with any other party.

(This clause is substituted by an special Resolution passed at
the 83rd Annual General Meeting of the Company held on
Monday, December 29, 2003)

(34A) To carry on the business of hire purchase, leasing and to carryon
lease operations of all kinds, purchasing selling hiring, or letting on
hire, all kinds of plant and machinery and equipments and to carry
on all and every kind and description of hire purchase or deferred
payment or similar transactions for the purchase, sale and mainte
nance or otherwise deal in all forms of plant and machinery,
equipment, ships, aircraft, automobiles, and all consumer



commercial and industrial items and to lease or otherwise deal with
them in any manner whatsoever including resale thereof,
regardlesas as to whether the property purchased and leased be
new and or used and from India or from any part of the world and to
provide leasing advisory / counselling services to other entities and
or form leasing arm of other entities.

(This clause is inserted by a Special Resolution passed at the 73rd
Annual General Meeting of the Company held on Friday, September
24,1993 and subsequent confirmation by Company Law Board)

(35) To purchase or by any other means acquire and protect
prolong and renew, whether in India or elsewhere, any patents,
patent rights, brevets d’invention licenses, protections and con-
cessions which may appear likely to be advantageous or useful
to the Company, and to use and turn to account and manu-
facture under or grant licenses or privileges in respect of
the same and to spend money in experimenting upon and
testing and improving or seeking to imporve any patent in -
ventions or rights which the Company may acquire or propose
to acquire.

(36) To transact and carry on all kinds of Agency business including
that of Managing Agents or Secretaries, Treasurers and Agents
of Joint Stock Limited Companies, private or public and to
enter into working arrangements of all kinds with companies,
corporations, firms or persons and also to make and carry into
effect arrangements with respect to union of interests or
amalgamations either in whole or in part or any other arrange-
ments with any companies, corporations, firms or persons.

(37) To be interested in, promote and undertake the formation
and establishment of such institutions, businesses or com-
panies (industrial, agricultural, trading, manufacturing or other)
as may be considered to be conducive to the profit and
interest of the Company.

(38) To enter into partnership or into any arrangement for sharing
or pooling profits, amalgamation, union of interests, co-ope-
ration, Joint adventure, reciprocal concession or otherwise with
any person, firm or company carrying on or engaged in or
about to carry on or engage in, any business or transaction
which this Company is authorised to carry on or engage in,
any business undertaking or transaction which may seem cap-
able of being carried on conducted so as directly or indirectly
to benefit this Company.

(39) To amalgamate with any Company or Companies having objects
altogether or in part similar to those of this Company.

(40) To pay for any properties rights or privileges acquired py
the Company, either in shares of the Company or partly in
shares and partly in cash or otherwise

(41) To take or otherwise acquire and hold shares in any other
company having objects altogether or in part similar to those
of this Company or carrying on any business capat?le or
being conducted so as directly or indirectly to benefit this

Company.

(42) To provide for the welfare of employees or ex-employees of
the Company and the wives and families or the dependents
6



or connection of such persons by building or contributing to
the building of houses, dwelling or chawls or by grants of
money, pensions, allowances, bonus or other payment or by
creating and from time to time subscribing or contributing
to provident and other associations institutions, funds or trusts
and by providing or contributing towards places of instruct-
tion and recreation, hospitals and dispensaries, medical and
other attendance and other assistance as the Company shall
think fit, and to subscribe or otherwise to assist or to
guarantee money to charitable, benevolent, religious, scienti-
fic national or other institutions or objects which shall have
any moral or other claim to support or aid by the Company
either by reason of locality of operation or of public and
general utility or otherwise.

(43) To promote any Company or Companies for the purpose of
acquiring all or any of the property rights and liabilities of
this Company or for any other purpose which may seem
directly or indirectly calculated to benefit this Company.

(44) To erect, construct, enlarge, alter and maintain buildings and
structures of every kind necessary or convenient for the Com-
pany’s business.

(45) To invest and deal with the moneys of the Company not
required in such manner as may from time to time be de-
termined.

(46) To lend moneys to such persons or Companies and on such
terms as may seem expedient and in particular to customers
and others having dealings with the Company and to gua-
rantee the performance of the contracts by any such persons
or Companies.

(47) To borrow or raise money or to receive money on deposit
at interest or otherwise in such manner as the Company
may think fit, and in particular by the issue of debentures
or debenture stock perpetual or otherwise including de-
bentures or debenture stock convertible into shares of this Com-
pany, or perpetual annuities; and in security of any such
money so borrowed, raised, or received to mortgage, pledge
or charge the whole or any part of the property , assets or
revenue of the Company. present or future. including its un-
called capital by special assignment or otherwise or to transfer
or convey the same absolutely or in trust and to give the
lenders power of sale and other powers as may expedient
and to purchase, redeem or pay off any such securities.

(48) To accumulate funds and to lend invest or otherwise employ
moneys belonging to or entrusted to the Company upon any
shares, securities or investments upon such terms as may be
thought proper and from time to time to vary such trans-
actions in such manner as the Company may think fit

(49) To invest and deal with the moneys of the Company in any
investments moveable or immoveable in such manner as may
from time to time seem expedient and be determined.

(50) To remunerate any person or company for services rendered
in placing or assisting to place or guaranteeing the placing of



any of the shares in the Company’s capital or any debentures
or debenture-stock or other securities of the Company or in
or about the formation or promotion of the Company or the
conduct of its business.

(51) To draw, make, accept, endorse, discount execute and issue
Promissory Notes, Bills of Exchange, Bills of Lading, Warrants,
debentures and other negotiable or transferable instruments.

(52) To undertake and execute any Trusts, the undertaking whereof
may seen desirable and either gratuitously or otherwise.

(53) To sell or dispose of the undertaking of the Company or any
part thereof as the Company may think fit and in particular
for shares, debentures or securities of any other Company
having objects altogether or in part similar to those of the Company

(54) To adopt such means of making known the products of the
Company as may seem expendient and in particular by ad-
vertising in the press, by circulars, by purchase an exhi-
bition, of works of art or interest, by publication of books
and periodicals and by granting pfizes, rewards and donations.

(55) To carry on business as Proprietors, Printers, Publishers, and
Managers of News Papers, Journals, Magazines, Periodicals,
Books and other literary or artistic works and undertakings

(56) To carry on all or any of the business of Printers, Stationers,
lithographers, type founders, booksellers, publishers, and dealers
in or manufacturers of any other articles or things of a
character similar or analogous to the foregoing or any of them
or connected therewith.

(67) To obtain any provisional order or legislative enactment for
enabling the Company to carry any fo the objects into effect or for
effecting any modification of the Company’s constitution or for any
other purpose which may seem expendient and to oppose any
proceedings or applications which may seem calculated directly or
indirectly to prejudice the Company’s interests.

(58) To create any Depreciation Fund, Reserve Fund, Sinking Fund,
Insurance Fund or any Special or other Fund, whether for
Depreciation or for repairing, improving, extending or maintaining
any of the property of the Company or for redemption of
Debentures or Redeemable Preference Shares or for any other
purpose whatso ever conducive to the interest of the Company.

(59) To guarantee the payment of money unsecured or secured
by or payable under or in resepct of promissory notes, bonds,
debentures, debentures stock, contracts, mortgages, charges,
obligations, instruments and securities of any Company or of
any authority, supreme, municipal, local or otherwise or of
any person whomsoever whether incorporated or not incor-
porated and generally to guarantee or become sureties for
the performance of any contracts or obligations.

(60) To place to reserve or to distribute as dividend or bonus
among the members or otherwise to apply as the Company
may from time to time think fit, any moneys received by

8



way of premium by the Company and any moneys received
in respect of dividends accrued on forfeited shares and moneys
arising from the sale by the Company of forfeited shares or
from unclaimed dividends.

(61) To distribute any of the property of the Company amongst
the members in specie or kind but so that no distribution
amounting to a reduction of capital be made except with
the sanction (if any) for the time being reuired by law.

(62) To dedicate, present or otherwise dispose of either volun-
tarily or for value, any property of the Company deemed
to be of national, public or local interests to any national
trust, public body, museum, corporatioon or authority or any
trustees for or on behalf of any of the same or of the public.

(63) To appropriate , use or lay out land belonging to the Company
for streets, parks, pleasure grounds, allotments and other
conveniences and to present any such land so laid out to the
public or to any person or company conditionally or un-
conditionally as the Company thinks fit.

(64) To aid pecuniarily or otherwise, any association body or move-
ment having for an object the solution, settlement of sur-
mounting of industrial or labour problems or troubles or the
promotion of indstry or trade.

(65) To do all or any of the above things and all such other
things as are incidental or may be thought conducive to the
attainment of the above objects or any of them and as
principal, agents, contractors, trustees, or otherwise and by
or through trustees, agents or otherwise and either alone or
in conjunction with others and so that the word “Company”
in this Memorandum when applied otherwise than to this
Company shall be deemed to include any authority, partner-
ship or other body of persons, whether incorporated or not
incorporated and the intention is that the objects set forth
in each of the several paragraphs of this cluase shall have
the widest possible construction and shall be in no wise
limited or restricted by reference to or inference from the terms of
any other paragraph of this clause or the name of
the company.

IV The Liability of the Members is limited

V The Authorised Share Capital of the Company is Rs. 10,00,00,000 /-
(Rupees Ten Crores only) divided into 10,00,00,000 (Ten Crores)
Equity shares of Re. 1/- (Rupee one) each, with rights, privileges
conditions attached thereto as are provided in the Articles
of Association of the Company for the time being with powers
to increase or reduce the capital of the Company and divide
the shares in the capital for the time being into several
classes and to attach thereto respectively such preferential
qualified or special rights, privileges or conditions as may be
determined by or in accordance with the Articles of Association
of the Company for the time being and to vary, modify or




abrogate any such rights, privileges or condition in such manner as
may be permitted by the Companies Act, 1956 or any other law
relating to the Companies for the time being in force or proylded by
the Articles of Association of the Company for the time being.

(This clause is substituted by an special resolution passed at the 88" Annual General
Meeting of the Company held on September 30", 2008)

We the several persons whose names and addresses are subscribed hereto are
desirous of being formed into a Company in pursuance of this Memorandum of Associa-
tion and we respectively agree to take the numbers of the shares in the capital of the
Company set opposite to our name.

Name Occupation| Address No. of Name, Address
Equity & Description
Shares of witness to
the Signature
Gordhandas J. Mangaldas{ Landed Sir Magaldas 10(Ten) | _
Proprietor | House, of Rs. 100/
Lamington Road each
Bombay
Trimbak Waman Joshi Merchants | Sir Mangaldas 10 (Ten)
House, of Rs. 100/-
Lamington Road each
Bombay.
Talak¢chand Velji Dalal Old Modi Khana, 10 (Ten) [ E
Bhagwandas of Rs. 100/- < E
Narottamdas Bldg. | each o
Bombay % 5
- 570
Mathurdas Govindji Kothi Fort, Freere Road 10 (Ten) © < E
No. 85, of Rs. 100/- 298
Bombay. each 2 X -
0 =D
£22
Hemraj Gokaldas Merchant | 3, Wallace Street, | 50 (Fifty) =T @
Bombay. of Rs. 100/- o g
each g0
%
Madhavdas Vithaldas 2, Kennedy Bridge, | 10(Ten) 5 %
Desai Grant Road, of Rs. 100/- N ?
Bombay each ©
Vithaldas Kanji Merchant | 3, Wallace Street, | 10 (Ten)
Bombay of Rs. 100/-
each
Manilal Thakordas Arvind House, 9 (Nine)
Charni Road, of Rs. 100/~ | |
Bombay each

Dated this 27 th day of November, 1919

10
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3.4

These Articles of Assaciation have heen adopted in entire snbstitution of erstwhile Articles af

Associntion of the Company purstiant to the approval of members accorded by way of a Special
Resolution passed by sharcholders on 27 Seprember, 2023,

COMPANIES ACT, 2013

COMPANY LIMITED BY SHARES

ARTICLES OF ASSQOCIATIONS QF

SKYLINE MILLARS LIMITED

Table “F*' i apply:

The regulations contained in the table marked “F” in the Schedule | of the Companies Aci, 2013
{hereinafier called 1he Act) as are applicable w a public Company limiied by shares, shall apply to the
Company so far as they are not inconsistent with any ol lhe provisions contained in these Arlicles,
amendments or abieranons thereto or modifications or substitutions thereol and only 10 the ¢xtent that
there s no specilic provision in these Anicles.

Company to be goversed by these Articles:

The regulations for the inanagement of the Company and lor the observance of the members therelo
and (heir represeniatives shall, subject 1o any exercise of the statutory powers of the Company in
referenee 10 the repeal or allerations of or additions 1o the regulations by Special Resolulion as
prescribed or permilled by Secuon 14 of the Act. be such as are contained in these Anicles.

INTERI'RETATION

Interpresation claoye:

In the inerpretanion of iese Articles, unless there be something in the subjeel or context inconsistent
therewith:

“The Act™

“Act” neans the Companies Act, 2013, as amended [rom Lime 1o ume and reference 1o any Seclion or
rule or provision (hereof respectively means and includes the Companies Act, 2013 and subsequenl
amcndmenis, 1T the Seciions or the relevant rules referred in these Arlicles are amended, the Articles
will be read 1ogeiher with the amended provision(s} and the provision(s) of the amendment(s) shall
prevail.

“Affilite”

“Alfiliate” in relalion 1o a body comporale shatl mean any persan whoe directly or indirectly comrols or
is controlled by or is under common conirol with such body corparate. In relation (o an individoal,
Lhe term AlMiliate shall mean higher Famiby Members,

(Adebed prrswemt to a Special Resolurion possed ar the Annuad Generad Meeting held on 24% Sepiember,
2007)

Yelrticley™
“Articles” shall mean these anicles of the Company, as may be amended, substituted or repealed from

ume Lo time.

“Applicable Law™




“Applicable Law” means and includes any applicable siatute, law, byve-law, enactment, regulation,
ordinance, policy, treaty, rule, nolificalion, direction, direclive, guideling, requirement, license, rule of
common law, grder, decree, judgment, or any restriciion or condilion including any similar form of
decision of, or delermination, applicalion or execution by, or intemretation or pronouncement having
lhe force of law of any Governmental Authority having jurisdiction over the matter in queslion.

3.5 “Anditors”
“Audilers™ means and includes those persons appointed as such for the time being by the Company.

1.6 “Board"” or "Baoard of directors”

“Board™ or “Board of directors™ in relation lo a Company, means the eolleelive bady ol the Directors
ol the Company.

17 SCFO"
“CFO™ means the chiel lnanciat offlicer ol the Company or any person of whatsoever designation
performing the functions of 2 ¢hief financial ofMicer, who is primarily responsible lor 1he upkeep and
managemenl of accournls, management information sysiem and cash Aows of the Company.

L& "Company”

“Company” means Skyline Millars Limited, a company incorporated under Lhe laws of India with CI'N
Lo3020MMH1S19PLCON0640,

L9 "Comtrof”

“Contrel” means the possession by a person or a group of persons aching in concert, directly or
indireedy, of (he power 1o dircel ar cause the direetion of the management and policies of anolher
person, whether through the Board of Direclors or awnership of vormg rights ol such other person, by
contract or othenwise, A person or a proup of persons acting in concerl shall be deemed 1o be in control
of a body corporate il such person or group of persons is in a position 10 appoint or appeints the majority
of the Dircctors ol such body corporate. The terms "controlling™ "controlled by” or "under common
comreol” shall be consirued accordingly.

{Addeed purstomi to a Specicd Resolution passed at the Annuct General Meeting held on 24 September,
2007)

310 “Debentire”
“Debenture” includes debenwure stock, bonds or any other instrument ofthe Company evidencing a debl,
whether constituing a charge on the assets of the Company or not.

3.1 “Directars™

“Dircetors™ means the direclors for the tme being of the Company or, as the case may be, the directors
assernbled at a meeting ol the Board.

3,12 “Eqnity Shares”
“Equity Shares™ means the issued and [ully paid up equity shares of the Company, cach having a face
value of Rs. [1] (Rupees [One] only).

3.13 "Equity Share Capital”

“Equuy Share Capilal” means the aggreeate Rce value ol all the Equily Shares as on the relevam dale
of determination, compuied on a Tully diluied basis,

3.14 "Family Members"




“Family Members" of an individual shall mean hissher spouse, brothers, sisters, spouses and lineal
descendents of all the said persons and spouses of Lhe said lineal deseendents.

{Adided pursuant 10 0 Special Resolution passed at the Anmual General Meeting held on 247 September,
2007)

3.15 “Creneral Mecting”

“(General Meelings” shall mean gencral mectings of the Shareholders and shall include extra-ordinary
peneral meetinps and annual general meetings.

316 “Governmental Authority”

“Oovernmental Aulhority™ means any governmenl (lforeign, domesiic, mullinational, federal,
lerrilorial, siale, municipal or localy, or any governmental, non-governmental, legislalive, executive,
administrative, Niscal, judicial, quasi-judicial or regulatory autheority, or any government-owned or
govemnment-contralled (inwhole or in pan) enlerprise, publie international organisation, body, board,
bureau, ministry, department, commission, court, tribunal, apency, stale instrumentality or other Person
exereising legislative, exceutive, administrative, fiscal, judicial, quasi-judicial or regulalory luncrions
{including planning authorities, mediators or arbitrators of comperent jurisdicuion), having jurisdiction
over The matter in question, in any jurisdiction or political sub- division (as the case may be) and
includes any such authority having jurisdiction over or responsibilily with respect lo, Lhe
administration, assessment, delermination, collection or imposition of any 1ax, the Sccurities and
Exchange Board of India and the Reserve Bank of India.

3.17 “Key Manaperiol Personnel”
“Key Managerial Personnel” in relation to the Company means any person designated as {or performing
the Tunclion of a Managing Dircctor, Chief Operating OfTicer {COQ), Chiel Financial OfTicer {CTFO)
or Company Seerclary (CS) of the Company (by whaisocver name called) appointed from lime (o lime,
and any other ofTicer of the Company as may be designaled as a *Key Managerial Personnel’ by the
Board Irom time 10 time in consuliation with the Promoeters as permitled under the Act.

J. 18 "Member”
“Member” in relation lo the Company, means-
a. Lhe subscriber 1o the Memecrandum of the Company who shall be deemed w have agreed 1o become

member of the Company and on its registration, shall be entered as member in s register of
members;

b, every other person who agrees in writing 10 become a member of the Company and whose name is
entered in the register of members ol the Campany,

c. every person holding shares ol the Company and whose name (s enlered as a benelicial owner in the
records of a depository;

; emorandum

JI95M feeen™
“Memorandum” means Llhe Memorandum of Association of the Company as originally framed or as
alered Mrom lime 10 Lime in pursvance ol any previous company law or of the Act.

1. 20 “Month™
“Month’ means a calendar month.

321 “Navignal Frafidap™
“National Holiday™ means and includes a day declared as National Holiday by the Central Government,

sroup shall mean their respective Permitted Allottee
thd Con
the A

3.22 "Nominee” in relalion 1o Pate] Group or skyline

reneral A feeting held on 24 th Seprember,

6



2007}

3-23 il‘o‘ﬂ}‘ceﬂ
“Q[Tice™ means the Registered Office for the time being of the Company.

3.24 "Ordinary Course of Business”
“Ordinary Course of Business” means the ordinary course of business of the Company consistent with
past custom and practice, Lo the extent consistent with Applicable Lavw, provided that a series ol relaled
transactions which 1aken together is nol in the Ordinory Course of Business, shall in each case
individually, also be deemed nol Lo be in the Ordimary Course of Business.

3.25 "Ordinary Resolntion” and “Special Resofution”

“Ordinary Resolution™ and “Special Resolution™ shall have the meaning assigned thereto under the
Acl,

3.26 “Paid-up Share Capital”
“Paid-up Share Capital” means such aggregate emount of moncy crediled as paid-up as is equivatent to
the amount received as paid-up in respecl of shares issued and elso includes any amounlt crediled as

paid-up In respect of shares of the Company, but does not include any other amount received in respect
of such shares, by whalever name called.

3.27 “Patel Group™
“Palel Group" shall mean (i) Mr. Ashok J. Patel (i) Mrs. Urmi A. Patel {iii} Mr. Tarak A.Palel and (iv)
Mrs. Utlara Gregory Gelhaus (v) Miilars Machinery Co. Privals Limiled {vi) Utlarak Invesimenis &
Trading Co. Privare Limited {vil)) GMM Pfaudier Limited {viii) Glass-Lined Equipment Company
Limited and their respective Alliliales, and shall also include any of iheir Permitied Allotces and
permiited Transferees who hold shares in lhe Company.

(Added pursuant to a Special Resolution passed ot the Annuol General Meeting held on 24™ September,
2007)

328 "Permitted Allpiige"

"Permitted Allottee” means any persan of cither Patel Grovp or Skyline Group 1o wham Shares may
be allotted with the written permission of the other Group.

(Added pursuant to a Special Resolution passed at the Annval General Meeting held on 24" Seprember,
2007

3.29 "Permilled Translerec"

"Permilied Transleree™ means any person to whom Sheres are ransferred by constituems of Palel
Group or constituents ol Skyline Group as the case may be under the lerms ol the Articles”

{Added pursuant io a Speciol Resolution passed ar the Annuai General Meeting held on 24" September,
2007)

330 *“Relaled Party™ shall have ihe same meaning es aseribed (o the term in the Act.

3.31 “Relative(s)” shall have the same meaning as ascribed 10 the lerm in the Act.

3.32 “Seal”
“The Seal” means the common seal of the Company for the time being.




3.33 “Shares™
"Shares” shall include Equiry Shares of the Company, preference shares and any fully or parlly
eouveriible debenlures or any warranl, coupon or other instrument which may enable the holder w
acquire equity shares and/or any voling rights in the COMPANY.
(Added pursuons to a Spocial Resolution passed at the Aol Genaeral Meeting held on 247 Seprember,

2007)

J.34 "Share Capitol”
*Share Capital” means the wtal face value of all issued and paid up Shares.

.35 “Share Equivalents”
“Shares Equivalenis” means preference shares, Debentures, bonds, loans, warrauis, options, deposilary
receipts, debl securilies, lean swock, noles. or any other instruments, securities or certificates which are
converthle into or exercisable or exchangeable for, or which camry a right 10 subseribe (o or purchase. or
which represenl or bestow any beneflicial ownership / interest in, the Equily Shares.

3.36 “Shareholder”
“Sharcholder” shall mean any Person who owns any Shares of the Company.

3.37 "Skyline Group"
"Skyline Ciroup" shall mean (1} Skyline Wision Private Limited, (it) Dave Builders Private Limited and
(iii} Jatin Daisaria Reallors Privale Limiled and (heir respective Affiliates, and shall also include any of
their Perimitted Alloitees and Permilted Transferces who hold Shares in (he Company.

{Aelded pursienit to o Speciol Resofution pssed ot the Annval General Meeting hetd on 24% September,
2007)

3.38 “Writing”

“Writlng™ shall include printing, lithopraphy and any other mode or modes ofrepresenting or repraducing
words in a visible form or partly one and panly the ofher.

3.3 Words impaning the singular number shall alse include the plural number and vice-versa.
3.4 Words imporung the maseuline gender also include the feminine gender,

.41 “Persons™ shall include individuals, association ol individuals and all entities, whether incorporated or
nel.

3.42 The head notes herewn shall not afleet e construction hereof,

343 All 1erms vsed in these Anticles shall, except where the subjeetl or context forbids, bear the same
meaning as ascribed o them in the Act,

4. The Company shall nouhave the power 10 buy its own Shares, unless the cansequent reduction of capital
15 ¢fTected and sanclioned in pursuance of Scelion 67 of the Act.

CAPITAL
3. Capital wnd Shares:

3.1 The awhonized capital of the Company shall be as per clause V (a) ol the Memorandum with the riglns,
privilezes and conditions auaching therelo as a i qu in these Arnicles and with power of the
<p. onsolidate or reduce the amhorized share
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copital and (¢ issue any par ol its capilal, original or increased 1o any person, wilh or withoul any
performance, priority or special privilepes. or subject 1o any postponement of riphis or Lo any condilions
ar restrictions therear.

“Preference Share Capital” means Lhat part of the Share Capital of the Company which is liable 1o be
redeemed within a period not exceeding vwenty years rom the dale of s issue and which Tullils bolh
the [ollowing requircments. namiely:

a. thal as respects dividend, it carrics or will camy o preferential right 1o be paid al fixed rate which
may be zither free of or subject 1o Income lax, and
b, thal as respeets capital, it carrics or will carry, on winding up or repayment of capital, a preferential
right 1o be repaid the amount of the capital paid-up or deemed 10 have been paid- up, whether or
nol there is a preferential right 1o the payment of either or both of the following namely:
i. any amounl remaining unpaid, in respect of the amount specified in clavse up 10 the dale olMhe
winding up or repayment of capital; and
il. any [ixed premium or premium on any lixed scale, specified in the Memomandum or Articles of
the Company.

“Equity Share Capital” means all Share Capital which is nol Preference Share Capital.

The expression “Preference Shares™ and Equity Shares™ shall be consirucied accordingly wherever the
conlext 5o requires or admils of.

The Share Capital of the Company shall be of two kinds only namely:
i Equity Share Capilal; and
. Prelerence Share Capial

Subjeet o he provisions of Scetion 43 and sub-section {23 ol Section 50 of the Act, every Momber ol the
Company holdinp any shares of the Equity Share Capilal shall have a right 10 vote on every resclwion
placed before the Company, and his voting right on a poll shall be in proportion 1o his share of the patd-
up Equity Share Capital of the Company.

Pursuant to the provisions of sub-section (2) of Section 47 of the Act, every member of the Company
holding any Preference Share Capital shall, in respect of such capital, have a right 1o vote only on
reselutions placed belore lhe Company which direcily ailect the righis aliached Lo his Prelerence Shares
and any reselution For the winding up of lhe Company or lor the repayment or reduction of ils equity
or prelerence share capital and his voling right on a poll shall be in proportion o his share in the paid-
up Preference Share Capital of the Company.

The proportion of the voning rights of equily shareholders 10 the voting righls of the preference
sharcholders shall be inthe same proportion as the paid-up capital in respect of the equity shares bears
to the paid-up capilal in respecl of the preference shares and where the dividend in respect of a class of
preferenes shares has nol been paid of {wo years ar more, such class of prelerenee sharcholders shall
have a right to vote on all the resolutions placed belore the Company.

Subject Lo the provisions of Section 55 of the Acy, the Company may issue Prelerence Shares which are
liable 1o bee redeemed within a period nol exceedinpe twenly yeirs [rom the date ol their issue subject 1o
such condilions as may be prescribed. However, the Company may issue preference shares for a peniod
exceeding twenly years for infrastructure projects, subject (o the redemption of such percentage of
s:ams as may be prescribed on an annual basis ot the o @@[ﬁ}hm&mnlial sharcholders. Provided
thal: .




a. no such Shares shall be redeemed except cut of profits of the Company which would othenwise
be available for dividend or oul of the proceeds of a fresh issuc ol Shares made lor the purposes
ol such redemplion;

b. no such Shares shall be redecrmed unless they are fully paid: and

c. the premium, il'any payable on redempiion shall have een provided for oul of the profiis of the
Company or cul of the Company's share premium accounl belore the shares are redeemed.

510 Where any such shares are redeemed oul of the profils of the Company, which would otherwise have
been available for dividend, there shall be transferred 1o a reserve lund, o be called © 1he capital
redemplion reserve und™ a sum equal 1o the nominal amount of the Shares redeemed; and the provisions
ol the Act relating to the reduction ol the Share Capital of the Company shall. cxeept as provided in this
Arlicle, apply as if the capiial redempiion reserve fund were paid-up Share Capital of the Company.

5.11 Where a Company is aol in & pasilion 10 redeem any preferenee shares or 1o pay dividend, if any. on
such shares in aceordance with Lhe lerms of issue (such shares hereinalicr relerred o as “Unredeemed
Frelerence Shares’), it may, with the consent of (he holders of three lpurths in value of such preference
shares and with the approval ol the Tribunal on a pelition made by it in this behall, issue {urther
redecemable preference shares equal 1o the amount due, including the dividend thereon., in respect ol the
Unredeemed Preference Shares and on the issue ol such funher redeemable preference shares, the
Unredeemed Preference Shares shall be decimed w have been redeemed,

5.12 The capital redemption reserve lund may, nolwithstanding anyvihing in this Article, be applied by the
Company, in paying up un-issued Shares of the Company 1o be issued 10 members of (he Company as
fully paid honus Shares,

b Reduction af capital:

Subject to confirmation by 1he Tribunal, the Company may by Special Resolulion, reduce its Share
Capital in any way, and in particular and withoul prejudice o the gencrality of the foregoing may:

a. extingmsh or reduce the liability on any of its Shares in respecl of share caphal nol paid-up;

b. either with or without extinguishing ar reducing liability on any of its Shares, cancel any paid-
up share capilal which is lost or unrepresented by available asseis;

¢. cither with or without extinguishing or reducing liability on any ol its Sharcs, pay ofT any paid-
upr share capital which is in excess of the wants ol the Company;

d. alier s Mamorandum by reducing the amount of its share capital and ol ils shares accordingly.

A Division and yub-division:

7.1 The Company may in General Meeting by an Ordinary Resolution alier 1the conditions of ils
Memorandum as (ollows,

a. Consohdale and divide all or any of its share capital into Shares ol larper amounts than its
existing Shares; provided thal no consolidation and division which results in changes in the
voting pereentage of shareholders shall take efTect unless it is approved by the Tribunal en an
application made in the preseribed manner.

b. sub-divide ils shares, or any of them, ino shares of smaller amount than is fxed by the
Memorandum, so, however, thal in the sub-division Lhe proporion beiween the amount paid
and the amounl, il any, unpaid on each redueed share shall be the same as (L was in the case of
the share [rom which the reduced share is derived,
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c. cancel shares swhich, al the daic of the passing of the resclulion in that behall, have not been taken
or agreed to be laken by any person, and diminish the amount of its share capiial by the amount
ofthe shares so cancelled.

7.2 The cancellation of shares under this Article shall not be deemed 1o be a reduction of share capital.
Sharcholding of Palel Group and Skyline Group
B.1 The Company's paid-up eguily share capital shall be held as {ollows:

Patcl Group : nol excceding 27.25%
Skyline Group : nol exceeding 47.75%

Meilher Patel Group nor Skyline Group shall increase Lheir shareholding in the Company above 1he
said limils except by way of inter-se transler between Patel Group and Skyline Group and even in
that evenl the apgrepale equity sharcholding of Patel Group and Skyline Group shall not exceed
75% ol the Company's paid-up equily share capital,

8.2 EachofIalel Group and Skyline Group shall have right 1o subscribe Lo Lhe subsequent share capial
of the Company as and when raised cither directly or through one or more Permilted Allollzes or
parly themselves and parlly lhrouph one or more Permilled Allollees, in projionion 1o their then
sharcholding in the Company. In the event olthe Company issuing al any time any additional share
capital, it shail be ensured Lhal, lhe additional share capital shall be olfered 1o the constilucms of
boilt Pate] Group and Skvline Group, 50 as (o enable them 1o maintain the same proportion in their
shareholding in the Company as exisled prior o such issue.

4.3 The members who are constituerus of Palel Group or Skyline Group and their Naminees shall not
pledge or othenvise encumber, any of their Equily Shares in the Company withoul Lhe consent in
writing ol the ather graup,

fddded purstwant fo o Special Resofution passed at the Amnned General Meeting held on 247
September, 2007)

MODIFICATIONS OF RIGHTS
Powers to modify rights:

Whenever the Share Capial s dovided imio dilTerene classes of Shares, all or any ol the rights and
privileges auached Lo each class may, subject 1o the provisions of Section 48 of the Acl. be varied by
agreements between the Company and any person purporting o conlract on behall of that class,
provided such agreements are ratilied in writing by holders of al leasi three-fourths in naminal value of
the issued Share of the class, or is sanclioned by a Special Resolution passed al a separale meeling of
the holders ol the Shares of (hat class and all the provisions contained in these Articles as to General
Meerings (including the provisions relaling 10 quorum al such mectings) shall mulatis muandis apply
0 every such meeting,

Issive af shares with differeniial righis:

The Company shall be entitled w herealier issue any equily Shares having dillferential rights as 1o
dividend, voling or otherwise in1erms of 43 of the At and the relevant rules thergunder.

LL A '.T'
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Register of Members:
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11.1 The Company shall keep and matiniain the register of Members (indicaling separawcly for cach
class of equity and preference shares held by each Member residing in or oulside India and
including therein an index of the names} and the register and index of Debeniure holders in
accordance with Scetion 33 ol the Acl. The Company may alsg keep a forcign register of Members,
Debernture holders, other security holders or benchicial owners in accordance with Seciion 88(4)
ol the Act.

11.2 The register and index of benelicial owners maintained by a depasilory under Seclion 11 of the
Deposilories Act, 1996 shall be deemed 1o be the comesponding repisier and index lor the purposes
ol the AcL,

11.3 The Company shall duly comply with lhe provision of Scction 94 of the Act in regard 1o keeping
ol the regisiers, indexes, capics of annual returns and giving inspection thereol and fumishing
copies thereofl.

Shares ar the disposal aof the Directors:

Subject Lo the provisions of the Act and these Anicles, the Shares in the capilal of the Company shall
be under the control ofthe Direciors who may issue, allot or otherwise dispose of the same or any ol them
lo such persons, in such proponion and on such werms and conditions and either aua premium ot at par
and ai such times as they may from time Lo time think il

13, Sale of fractionaf shares:

4,

I3

16,

If and whenever, as 1he result ol"issue of new shares or any consolidation or sub-civision of shares, any
shares become held by Members in fraciions, the Dircelors shall, subject Lo the provisions of the At
and 1¢ the dircetions of the Company in General Meeting, il any, sell those shares which members hald
in fractions [or the best price reasonably obiainable and shall pay and distribule 10 and amongst the
members enlitled 10 such shares in due proponion, Lhe net proceeds of the sale thereof. For the purpose
of piving effect w any such sale, the Direclors may authorize any person 10 Iransier the shares sold 1o
the purchaser thereol comprised in any transler and he shall not be bound Lo sce o the application of
the purchase money nor shall Wis tile (@ the shares be aflecled by any irregularity or invalidity in the
proceedings in relerence o the sale,

Buy Back of Shares.

Notwithstanding anylhing contained in Article 4, bul subject 1o the provisions ol Sections 68, 69 and 70
and any other applicable provisions of the Acl or Applicable Law as prescribed by the Secunities and
Exchanpe Board of India, the Company shall have the power to purchase/huy hack its own shares
andfor other securities. The power conlerred hercin may be exercised by the Board, at any {ime and
from time 10 time, (o 1he extenl permitied by Applicable Law, as aforesaid, and shall be subject (o such
rules, applicable consent or approval as required.

Linhiliry af jnint holders of shares!

The joint helders ol a share shall be severatly as well jointly liable for the payment of all instalmenis
and calls duc in respeet ol such shares,

UNDERWRITING AND COMMISS10N

Power to puy comumission:
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24,

The Company may pay commission lo any person in conneclion wilh the subscription or procurement
of subseripuion 1o its securities, whether absolule or conditional, subject o the [ollowing condiuons,
namely:

a. lhe commission may be paid oul of proceeds of the 1ssue or the profil of the Company or bath;

b. the roe of commission paid or agreed 1o be paid shall nol exeeed, in casc ol shares, five pereenl
ol the price al which (he shares are issued and in case of debenlures, shall not exceed two and a
hall percent ofthe price at which the debentures are issued;

c. Lhe commission may be salislied by the payment of cash or the allolment ol Tully or partly paid
sharcs or partly in the one way and panly in the ather.

Certificute of shurcs:

The centilicate of litle (o shares shall be issued under the Seal of the Company and shall bear lhe
signature of onc Dircctor and shall be coumersigned by the Key Managerial Personng] or by other
OfMicer as Directors may otherwise authorize for the purpose.

Memhers Righis fo Certificates:

Every Member shall be entitled withoul payment 1o one cectificate for all the Shares of ¢ach ¢lass or
denomination regisiered in his name, aor it the Direciors so approve (upon paying such ice as the
Direclors may rom lime to time determine) 1o several cerlificates each for one or more of such Shares
and the Company shall provide such cenilicaics within such time as provided by Scction 56 ol the Acl,
Every cerlilicate of Shares shall be under the Seal of the Company and shall specify the number and
denote numbers of the Shares in respect of which s issued and the amount paid thercon and shall be
in such form as the Direclors shall prescribe or approve provided that in respect of a Share or Shares
held jointly by several persens, the Company shall not be bound 10 issue more than ene cefilicale and
delivery ol 2 centificate [or a Share 10 one of several joint holders shall be sulTicicn delivery o all. This
Avrticle would also apply to the debentures of the Company.

T ixxue new certificate in place of ore ifefaced, lost or destroyed:

Il any cenificale be worn oul. defaced, munlaied orwom or il there be ne further space on the hack
thereof for endorsement of transler, then upon production thereol 1o the Direciors, Lthey may order the
sime (o be cancelled, and may issue a new cenificawe in licw thercol without any lee. 1M any centilicalc
be lost or destrayed, then upon prool’ thereof 10 the satisfaction of the DHregiors and on such indemnily
as lhe Directors deem adequale being given, 2 new cerlificale in lieu thereol shall be given 1o the party
enlitled tw such lost or destrayed cerificale, and a sum nol execeding Rs, 204- shall be paid 1 the
Company lorevery cerlilicale so issucd under this Anicle, This Article shall also muiatis mutandis apply
Lo the debentures of the Company.

Ktamp Dty on Share Certificate:

Unless the Directors othenwise decide, the stamp duly payakle on the share cerificate shall borme by
the members coneerned,
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DEMATERIALIZATION OF SECURITIES
In Article 21 ond 22, uniess tiie context otherwise reqnires
21.1 “Beneficial Owner” means a person whose name is recorded as such wilh a deposilory;
21.2 “Bye-laws” mean bye Jaws made by a depository under Section 26 of the Depositories Act, 1996;

21.3 “Deppsitories Act™ means the Deposilories Act, 1996, including any statulory medificalions or re-
enaciment thereof for the time being in lorce.

21.4 “Deposilory” means a company lormed and registered under the Companies Act, 1956, which has
been granted a certilicaie of registration under sub-section {1A) of Seclion 12 ol the Securilies and
Exchange Board of India Acl, 1992,

21.5 “Record™ includes the records maintained in 1he form ol books or stored in a computer or in such
other form as may be determined by Repulations;

21.6 “Registered owner” means a deposilory whose name is entered as such in Lhe regisier of Members
of the Company,

21.7 “Regulations” means the regulations made by the SEBI;
21.8 “SEBI" means the Securitics 2nd Exchange Board of India;

21.9 “Security{ies)” shall have the same meaning as ascribed 10 it under Lhe Securilics Contracls
(Regulalion) Act, 1956,

The provisions of Lhis Article 21 and 22 shall apply notwithstanding anyihing 1o the contrary conlained
in any oiher Anicle of these Articles.

. Dematerinlization of Securities:

23.1 The Company shall be entilled o demawnialize its Securities and 10 offer Sceurities in a
demaierialized form pursuant 10 the Deposilories Aci,

23.2 Every holder of or subscriber to securities of the Company shall have the opuion 1o receive security
cenilicalcs or o hold the securities with a Deposilory in dematerialized fonn. Such a person who
is the beneficial owner of the Securilies can al any time opl oul of a Depository, if permitied by Lhe
law, in respect of any security in the manner provided by the Depositorics Act and the Company
shall, in the manner and within the time prescribed, issue 1o the beneficial owner the required
certilicales Jor Lthe Securilies,

23.3 1fa person opis 1o hold his Security with a Deposilory, the Company shall intimate such Deposilory
the deiails of allotment of the Security.

23.4 All Securilies of the Company held by a Deposilory shall be demalerialized and be in fungible
[orm, Nothing conlained in Seclions 8% and 186 ol the Act shall apply 1o a Deposilory in respect
of the Securities of the Company held by it on behal Brasficial Owner.
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23.5 Notwithstanding anything 1o the contrary contained in these Articles, a Depository shall be deemed
lo be the registered owner for Lthe purpese ol elfecting transler of ownership of Securities ol the
Company on behall of 1he Rencficial Owner.

23.6 Save as othenwise provided in Adicle 23.5 above, the Deposnory as the registercd owner of the
Securilies shall not have any voting rights or any oiher rights in respect of the Securities held by
it.

21,7 Every person whose name is entered as the Renelicial Ovwner in the records ol the Deposiory shall
be entitled to all the rights and benefits and be subject 1o albl the liabiliuies in respect ol his Seeurilies
which are held by a Deposilory.

23.8 Every person holding equity shares in the Company and whose name is enwered as Beneficial
Owvner in respect thereol in the recornds of the Depositery shall be desmed 1o be members of the
Company.

23.9 Notwithstanding anything coniained in the Act (@ the contrary, where Securitics of the Company
are held in 2 Deposiory, the records of the Benclicial Ownership may be served by such
Depository on the Company by means of clectronic mode or by delivery of Noppies or discs,

2310 Nothing contained in Section 56 ol the Act, shall apply Lo a transler o Securities elTecled by the
transferor and the ransferee, both ol whom, are entered as Benclicil Cravners in (e records ol a
Deposilory.

23.11 Nalwithsianding anything contained in the Act, where Sceurities are dealt wilh in Depository,
the Company shall intimale the details ol allotment ol the Securicy 1o lhe Deposilory immedialely
on allotment of such Sceunties,

23,12 MNothing contained inthe Actregarding the necessity of having distinétive numbers for Sccuritics
issucd by the Company shall apply 10 Securities held with 1he Depository.

23,13 The Register and Index of Beneleral Owners maintained By a Depository under the Depositorics
Act shall be deemed 10 be the Register and Index of Members and the Repister and Index ol
Securicy holders Tor the purposes ol these Anicles.

23.14 A Benelicial Owner ol Security may create pledae or hypothecation of Sccurities owned by Tum
through a Depository as provided by the Deposilories Act

23.15 A Benelicial Owner sceking to optoul of 2 Deposilony in respect of any Securities inthe Company
shall comply with Lhe provisions of the Depositories Acl in thal behall.

CALLS

Calfs:

The Direclors may. [fom time o dime and subject to Section 4% of the Act, make such calls as they
think fit upon the Members, in respect of all momes wnpad on the Shares held by each ar any of them
and not by lhe condilions of alletment thereol” made payable at lxed limes. Each member shall pay
amountl ol every call so made on b 10 e persons and ot he times and places appaimed by he
Direciors. A call may be made pavable in instalmenis, No call shall exceed 1/d1th (one-lfourth) of the

the lasi preceding call.




25

26,

27,

28.

2%,

i

J15

Shares may br issued subject to different conditions as ta calls, ete:

Subject Lo the provisions of Section 4% ol'the Ac, the Company may make arrangements on the issue
ol Sharcs [or o difference between Lhe holders ol such Shares in the amount of calls Lo be paid and 1he
lime or payment of sueh calls,

Calf ta daie from resolution:

A call shall be deemed to have been made anthe vime when the resolution of the Direciors authorizing,
such call was passed and may be made payable by members on a subsequent date 1o be specilied by the
Direclors.

Natice of Calf:

Mot less than 15 ([Ifeen) days® notice shall be given by the Company of every call made payable
otherwise than on allotment, specifving the iime and place ol payment, Pravided that, before the time
ol payment of such call, the Direciors may by notice in writing 1o the members, revoke the same.

Directors may extend tie!

The Dircctors may [rom time o Lime, a1 their sole diserction, exiend the time [xed for the payment of
any call, and may exwend such time 1o all or any of the members,

Amanns paynbfe ot fixed time or by instalmenss as calls:

I by the terms ol issue of any Shares or atherwise, any amounl is made payable a3 any fixed time or by
mstalmens al fixed times, whether on account of the amount of 1he Share or by way of premivim, every
such amount or inslalment shall be payable as if it were a call duly made by 1he Directors and of which
due notice has been given, and all the pravisions herein contained in respect of calls relale 1o such
amouil or insafments accordingly.,

When interest payvable on call ar instaline s

[F the sun payable in respeet of any call or instalment is not paid on or belore (he day appointed for
payment thereal, the holder for the ume being or allottee of the Share in respect of which a call have
been made or the inslalment is due, shall pay imerest for (e same at such rate, not exceeding [ 0% (ten
percent} per annum, as the Dhrectors shall fix, payable [rom the day appoinied for the payment thereal
(o the time ol actual payment. Provided that the Directors may waive payment of such interest wholly
orn part, in their sole discretion. In case of non-payment of such sum, all the relevant provisions of
these regutations as 1o payment of interesl and expenses, forleiure or othcrwise shall apply as il such
sum had become payable by vinue of a call duly made and notilied.

Pariial payment not to precinde forfeitire:

Neither a judgment nor a decree in faver of (he Company lor calls or other monies due in respect of
any Sharcs, nor any part payment or satislaction thereol, nor the receipl by the Company of a portion
ol any money which shall from time 10 time be due [rom a mber in respeel of any shares either by




i2

JL

34,

Ji5

Jb.

such money shall preclude the forleiture of such Shares as herein provided.
Preof on trial of suit on money, on shares:

On the trial or hearing of any action or suil brought by the Company against any member or his legal
representalive for the recovery of any money claimed 10 be due 1o the Company in respect ol any Shares,
it shall be suflicient 1o prove that Lthe name of the member in respect of whose Shares the money is
soughr 1 be recovered appears on the Register of Members as the holder or ane of the holders at or
subsequently (o the date al which the money sought (o be recovered is alleged to have bacome due ol
the Shares in respect of which such moeney is sought 10 be reeovered, that the resolution making the
call is duly recorded in the Minutes Book and that notice of such call was duly given Lo the Members
used in pursuanee ol these Articles and it shall now be necessary w prove the appoiniment of the Direclors
who made such calls or any other matiers whatsoever, bui the prool of the matters aforesaid shall be
conclusive evidence ol the debt.

Payment in anticipation of calls may carry interest:

The Directors may, iChey think fit and subject Lo the provision of Section 50 of the Acl, receive from
any Member wiltling (o advance the same, all or any parl of the sum due in respect ol any Shares held by
him, beyond the same actually called for, On the amount 50 reecived by the Company rom the
Members, which exceeds the amount ol the calls then made in respect of such Shares, the Company
may pay niercst, a1 such ratg as (e inslant Members and the Direciors mulually agree upen,

FORFEITURE, SURRENDER AND LIEN
If call or instelment net paid, notice must be given.

If any Member fails o pay the whole or any part of any call er inslalment or any money due in respect
ol any Shares either by way of principal or interest on or belore the day appointed [or the payment of
the same, Lhe Dircelors may aL any lime thereafier during such time as the call or instalment or any parl
thereol or other monies remain unpaid or a judgmenl or decree in respect thereol remains unsatishied in
whole or in pan, serve a notice on such Member (or on the person, il any, entided o the Share by
transmission) requiring him (o pay such call or instalment or such part thereef or olher monies as remain
unpaid weether with any inlerest tial may have acerued and all expenses thal may have been incurted
by the Company by reason ol such non-payment.

Form of Motice:

The nolice shall name a further day {not being earlier than the expiry of 14 (fourteen) days (rom Lhe
date of service ol the Motice), on which such call, imstalmen or other monics as aforesaid and such
inleresl and expenscs as aloresaid are 1o be paid. The nolice shall also slate that in the event of non-
paymenl on or before Lhe lime appointed, Lhe Shares in respect of which the call was made or instalmenl
or ather monics 15 or arc payable, will be Liable 1o be forfeited. I the requirements ol any such nolce as
aloresaid are not complied with, any Share in respect ol which the notice has been given may, a1 any time
therealler, belore the paymenlt required by the notice has been made, be forfzited by a reselution of the
Dircclors 1o thal effect,

Entry of forfeiture in Register of Members:
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in the Register of Members.
Forfeited Shares 1o be property of the Company and may be sofd:

Any share 50 focfeited shall be deemed o be the property of Lthe Company and may be sold, re-allotted
or othenwise disposed of, cither 1o Lhe original holder or (6 any other person upon such tlerms and in such
manners as the Directors think [0t

Power to annul forfeiture:

The Directors may, al any lime before any Share so lorlzited shall have been sold, re-allotied or
otherwise disposed of, annul lerleiiure thereof upon such conditions as they think (it

Sharehaolders still fiable ta pay monay owing ot the thne of forfeiture and interese:

Any member whose Shares have been foricited shall, notwithstanding ihe forfeiture, be liable o pay 1o
the Company, all calls, instalments, inlerest, expenses and other monies owing upon or in respeet of
such Shares at the lime ol the lorfeilure, wogether with interest thereon (rom the time of lorfeire niil
paymend, at such rate not excccding 9% (nine percent) per annum, as the Directors may determine,
and the Dircclors may enforce payment of the whole or a portiion thereof, il they think fit, but shall no
be under any obliganion (o do so. The liability of the Member shall cease only when the Company
receives the payment in full of all such monies in respect of the Shares.

Surrender of Shares:

The Drectors may, subject lo the provision of the Act, aceepl the surrender of any Share from or by any
Member on such ierms as the Board deem G1.

LIEN

The Company shall have a first and parameunt lien (a) on every Share {(not being a fully paid share),
for all monies {whether presently payable or not} called, or payable at a fixed time, in respeet of thin
share; and (b} on all shares {not being fully paid shares) standing regisiered in the name of a sinple
person, [or all monies presently payable by Irim or his ¢state 1o the company.

Provided that the Board may al any time declare any share 1o be wholly or in part exempi rom the
provisions of this Article.

The Company’s licn, il any, on a share shall extend to all dividends payable and bonuses declared from
lime Lo lime in respect of such shares,

The Company may sell, i such manner as the Board thinks fit, any shares on which the Company has a
lien: Provided that no sale shall be made— {a} unless a sum in respect of which the lien exisis is
presendy payable, or {b) until the expiration of 14 (Jourteen) days ailer a notce in writing stating and
demanding payment of such pan of the amonni in respect af which the lien exists as is presently payable,
has been given o the regisiered holder [or the 1ime being of the share or the person entitled therew by
reason of his death or insetvency,

(i) To give eflect to any such sale, the Board may authao
the purchaser thereof, (ii) The purchaser shall be reghsia
such transfler. (iii) The purchaser shall nol be

some person o lransler the shares sold Lo
hoelder of the shares comprised in any
application of the purchase money,
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nor shall his title to the shares be alfected by any irregularity or invalidicy in the proceedings in reference
lo the sale,

{i} The proceeds of the sale shall be received by the Company and applied in or towards payment of
such pant of the amount in respect ol which the len exisis o3 is presently payable. (i) The residue, il any,
shall, subject 1o a like lien for sums not presently payable as existed upon the shares before 1he sale, be
paid 10 the person entitled (o the shares an the date ol the sale.

TRANSFER AND TRANSMISSION OF SHARES AND DEBENTURES

The Beard {which shall include any commiltee constituted by the Board or any persons duly amborized
by the Board in this behall) shall comply with e provisions of Section 36 of the Act and the SEBI
{Listing Oblipations and Disclosure Requirements) Repulations, 2015 in respect of ransfir of sceuritics,

Repister of Transfer:

The Company shall keep a book w0 be called “Register of Transfer™ and therein shall be [airly and
distinclly eniered Lhe parliculars of every transler or ransmission of any Share,

Farm of transfer:

The instrument of ransifer of any Share shall be in writing in the form prescribed under the Aci read
with the relevant rules prescribed thereunder,

To be executed by transferor amd transferee:

401 Every such mstrwment al transfer shiall be signed botl by the translerar and transleree and the
transferor shall be deemed to remain (he holder of such Share until the name of the tramsferee s
cntered in ihe Reaisier of Members m respect thereol,

49.2 The Company may reluse lo regisler Llhe ranslfer ol any of is security in the name ol the irmnsferee
on any ane or more af the following grounds,

a. thal the insirument ol ransler is nou proper or has nor been stamped and execuled or that the
certificaie relating to the security has not been delivered o the Company or that any other
requircment in the law relating 1o the registration of such rans fer has not been complied with;

b, that the transler of sceurity is in comravention of any law:

c. thal the Imnsfer ofhe secerity is Tikely to result v such change inthe compesition of the Board
as would be prejudicial (o the interesi of the Company or 1o the public inerest; or

d. that the transfer of the security is prohibiied by any order ol any court, ribunat or ather anthority
under Law for the tme being in force.

49.3 [xcepl as above, the Company would nol refuse transler in violaton of the SEDM (Listing
Oblirations and Disclosure Reguirements) Repulations, 2015,

49.4 II'the Company refuses 1o regisler the wransler of any Share or transmission of any right therein,
the Company shall, within one month from the date the instrument of transier or the
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the refusal o the tmmsleree and the ransferor or 1w the person piving intimalion ol such
transmission, along with reasons for such refusal, as the case may be, and thereupon ilie provisions
of Section 58 ol the Act, or any statutory modihication thereol for the time being in Ioree shall
apply.

49.5 Nothing in these Anicles shall prejudice any power of the Company 10 register as shareholder
any persen 1o whom the right 1o any Share has been tmnsmitted by operation of law,

449.6 The instrument ol transler shall alier registration be retained by Company and shall remain in Lheir
custody. All instruments of transfer which the THreciors may decline 1o register shall, on demand.
be returned io Uhe persons depositing Lthe same. The Director may cause 10 be destroved all transler
deeds lying with the Company after such period as they may determine.

Closure of transfer hoaks:

O giving naot 1ess thon seven (73 days” nolice in accordance with section 21 of the Act and rules made
thereunder, Lhe repisiration of Iransfers may be suspended at such times and for such periods as the
Goard may from time Lo lime determing, Provided than sueh registrations shall not be suspended for
than thiny (30) davs a1 any one lime or for more than forty-five (45) days in the agpregate in any year.

Transmission cfinise:

511 Any person becoming emtitled o0 any Share in consequence of death. lunacy, bankrupley or
insolvency of any member or by any lawful means other than by a transfer in accordance with these
Arucles, may with the consent afthe Board (which they shall not be under any obligation 1o pive)
upan producing such evidence that he sustains Lhe character in respeet of which he proposes to act
under this Article or ol his title as the Hoard shall require, cither be regislered himsell as a member
in respect oF such Shares or elect 1o have some person nominated by him and approved by the
Board registered as a member in respect of such Shares provided nevenheless that it such person
shall elect 1o have his nomince registered, he shall wesiify Lis election by execuling in favour of
his nominee an instrument ol Iransfer in accordance with the provision herein contained and
until he does so, he shall not be Ireed from any liabiliy in respect of such Shares. This Article is
herein relerred 1o as “the Transmission Clause.”

3.2 Aaransler of the Share or other inlerest in the Company al a decrased member thereol made by
his lepal representative shall although the legal representative is not himsella member be as valid
as iFhe had been a member at the time of the exceution of the instrument ol transfer,

Refusal to repister niminee;

52.1 The Doard shall have the same night (o refuse 1o register a person entitled by transmission Lo any
Shares or his nominee as i he were 1he transferee named in an ordinary ransfer presented for
regisiration,

52.2 'The Board shall in case ol such refusal comply with the provision of Section 58 of the AcL.

Eoard may regiire evidence of trisssmission:

Every transmission of a Sharce shall be venlicd in such manner as the Board may require and the
Commpany may refuse to repister any such ransmission until the same be verified or until ar unless an
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or the Board 1o accept eny indemnity.

Entitlerment under fransmission:

A person becoming entitled 1o a share by reason of the death orinsolvency of the Member shall be entitled
to the same dividends and other advantages to which he would be ennitled il he were 1he registered holder
of the Share, excepl that he shall not, belore being registered as a Member in respect of the Share, be
entitled in respecl of il lo exercise any right conferred by membership in relaiion 1o meetings of the
Company. The Board may, al any lime, give notice requiring any such person 1o elect either o be
registered himself or Lo transler the share and il the notice is not complicd with within ninety (907 days,
the Board may thereafter withkold payment of all dividends, bonuses or other monies payable in respect
ol the Share, until Lhe requirements of Lthe nolice have been complied with.

Fee on fransfer or fransmission:

A fee nol less than Re. 1/~ per Share may be charged in respect of Lhe transfer or transmission ol any
Shares, rom the transloree of such Shares, subject to such maximum fee on such ransfer or transmission,
as may [rom Lime o lime be [ixed by the Directors. Such maximum fee may be a single fee payable on
any oneg iransler or on wansmission of any number of Shares of one class or denominalion or may be

comprised in one transier or transmission or may be lixed in any giher manner as the Directors in their
discretiondelermine.

NOMINATION
Nowination
Motwithstanding anyihing contained in these articles, every holder of securities of the Company may,
atr any lime, nominate, in the prescribed manner, 4 person to whom these shares or debentures shall vest

in the event gl his dealh and the provisions of Seclions 72 ol the Act shall apply in respect of such
nemination.

Transfer of Debenture:

The provision of these Anicles shall mulats mutandis apply to the transfer or transmission by operalion
of law 1o Debentures of the Company.

ALTERATION OF CAPITAL

Increased Capital:

The Company may, from Lime Lo time, alter, increese or reduce its avthorized share capilal, by passing
a resolution Lo thal effect in a General Meeling of ils Members.

JOINT HOLDERS

Joint Holders:
Where two or more persons are registered as the holders ol any Share they shall be deemed {so far as
thre Company is concerned) to hold the same as joinl lenants with beneli ivorship subject Lo the
lollowing and other provisions contained in these Aricles:

G2
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a. The Company shall be entitled 1o decline to register more Lhan six persons as w the holders ol any
Share.

b.  The joint hotders of any Share shall be liable severally as jontly for and in respect of all calls or
instalments and onher payments which ought to be made in respect of such Shares.

c.  On the death of any one or more of such joint holders the surviver or survivors shall be (e only
person or persons recopgnized by the Cormpany, as having any utle 10 the Share but the Direclors
may requirce such cvidence ol death as they deem (it and nothing herein contained shall be taken to
release the eslale of a deceased joint holder from any lizhility on Shares held by him jointly with
any ollier person,

Receipty of vne sufficient:

Any one of such join holders may give cffectual receipts of any dividends or other maonics payable in
respeet of such Share,

Delivery of certificore and giving of Notice to first nomed holder:

Chily the person whose name stands first in the Repister of Members as one ol the jomt holders of any
Shares shall be entitled 1o delivery ol the certilicate relating W such share ar Lo receive notices {which
cxpression shall be deemed 1o include all documents as delined in the Act} from the Company and any
notice given o such persons shall be deemed nouee to all the joint holders,

Fatex af joint hofders:

Any one of two or more joint holders inay vole al any mecting cither personally or by agent duly
authorized under a power ol atlerney or by proxy in respect of such Shares as il he were solely entided
thereto and if mare than one of such jonn halders be present at any meeting persenally or by proxy or
by altorney that one of such persons so present whose name stands [Test or higher (as (e case may he}
on the Register in respeet of such Share shall alone be entitled to vote in respect thereol. provided
always that a person present at any meeling personally shall be entitled Lo vote in preference o a person
present by an agenl, duly duthorized under power of atlorney or by proxy alihough the name of such
person present by an apent or proxy siands [irst in the Regisier in respect of such persons preseny by an
agent or proxy stands [rst in the Register in respect of such shares, Several executors of a deceased
member in whose (deceased member’s) sole nime any Share stands shall for the purpose of this sub-
article be deemied joint holders.

BORROWING FOWERS

Power to borrow:
Subject o the provisions of Sections 179 and 180 of the Acl, the Dircctors may {rom tme Lo Lime a
their diserction barrow any sum or sums of money lor Lhe purpose of the Company.

Comditfions on wiich mouney may be barrowed:

The Direciors may raise and secure Lhe payment of such sum or sums i such manner and upon such
terms and conditions in all respects as Uiy think fit and in particular by the issue ol bonds, perpetual
or redeemable debentures or debenture stock or any morgage or charge or other security on the
underiaking ol the whole or any par of the property ol the C any (both present and fnure) including
its uncalled capital for the time being,.
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Securities fo be subject to comtrel af Directors:

Any bonds, debentures, debenlure siock or olher securilies issued or 1¢ be issued by the Company shall
be under the contral of the Directors who may issue them upon such terms and conditions and in such
manner and for such consideration as they shall consider 1o be [or the beneM of the Company.

Securities may be assignable froe fram equities:

Debemures, debeniure siock, bonds or olher securitics may be made assignable ree Irom any equities
between the Company and the person (o whom the same may be issued.

Tesue ar discosnt, ete, af with special privifeges:

Any bonds, Debentures, debenture stock or olher securities may be issued, subject o the provisions of
the Act, at a discount, premivm or otherwise and with any special privileges as 1o redemplion, surmender,
drawings, alloiment, atlending but not vouing al General Meeting ol the Company, appoiniment of
[rectors aud olherwise,

Teclernnity anid Insurance;

68.1 ITihe Direciors or any of them or any other Offcer of the Company become personally Ttable lor
Lthe payment of any sum primarily due from the Company, the Direcior shall be indemnified out
ol the funds of 1he Company and may discharge such liability by execuling or causing Lo be
execuled any moripape, charpe or security over or allecling the whale or any pan-of the asscls
ol the Company.

68.2 Subject as aloresaid, every direclor or any other OfTicer of the Company shall be indemnified
againstany Hability incurred by him in defending any proceedings, whedher civil or criminal, in
which judgmenl iz given in his favour or in which he is acquitied or discharged or in connection
with any applicable provisions of the Act in which relief is given lo him by the court.

68.3 The Company may lake and maintain any insurance lhe Doard may think it on behall ol s
present andfor former Directors and OfMicers for indemnilying atl or any of them against any
liability for any acts in relation 1o the Company for which they may be liable bul have acted
honesthy and reasonably.

Mot responsible for acts of others:

68.4 Subject 1o the provisions of the Acl. no Direclor or Key Manaperial Personnel or otler Officer
althe Company shall be liable Jor the acls, receipls, neglects or defaulls of any other Direclor or
OlTicer or lor joining in any receipl or other act lor conlormily or forany loss or expenses incurred
by the Company Lhrough the insulficiency or deficiency of lille 1o any property acquired by order
ol the Dircciors in or upan which any of the monies of the Company shall be invested or for any
loss or damage arising rom the bankrupiey. insolvency or lortuous act ol any persan, company or
corparation wilh whom any monies, securities or eflects shall be entrusied or deposited or [or any
loss gecasioned by any ¢rror or judgrment or over-sight on his part or for any other loss or damage
or misfortune whalever which shall happen in the execution of the dulies of his ofTice or in relation
therewo unless the same happens through his own dishonesry.,

vious nelice by adverlisement at
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. Place

70.1

70.2

70.)

least once in a vemnacular newspaper in Lhe principal vernacular language of the district and
having a wide circulation in the place where 1he registered office of the Company is situaied and
at least ence in English language in an English newspaper circulating in that District and having
wide circubation in the place where the Registered Office of 1he Company is siluated, and afler
publishing the notice on the website, close ihe Register of Members of the Register of Debenture
Holders for any period or periods not excecding in the aggregawe 45 (fony-five} days in cach
vear, but not exceeding 30 {thinly) days al any one lime.,

The Company may exercise the power for the Company 1o keep Foreign Register ol Members or
Debenture Holders as provided in Section 88 of the Acl and the provisions of Scetion 88 of the
Act a5 10 Foreign Registers shall be complied with.

The Company shall comply with the provisions of Section 92 of lhe Act regarding filing ol
Annuoal Returns and Certilicales 1o be annexed therelo.

af Keeping amd inspection af Register and Retirns:

The register of Members commencing from the date ol repisiration of the Company, (he register
of debenture holders and the indices thereol (except when they are closed off), all Annual Rewrns
prepared under Section 92, wgether with copies of cerificates and documents required o be
annexed thereto, shall be kepl at the regisiered ofTice of the Company,

The Registers and their indices, rewmns and copies of all other documents referred 16 in (13 of
Scction 94 shall. except when the regisier ol Members of Debenlure holders is closed under the
pravisions of the Acl, be open for inspection during 11.00 am 10 1.00. pm at the regisicred office
ol the Company on all working days, other than Sawrdays by any member or debenture holder

withoul payment of fee and by any other I'erson on payment of Rs. 50/~ {(IiRy rupees) for each
inspeciion,

Such member, Debenwre halder or other person may (i) 1ake extracts from any Register, Index
or relum, withoul payment af any fee; or {ii) require a copy of any such reisler or entrics therein

or return on payment of such lees, on payment of Rs, 10 /- {len rupees) [or each page.

HMEETINGS

i, Anaued General Meeting:

711

71.2

713

71.4

The Company shall, in additien 10 any other meetings, hold a General Mceting which shall be
styled as its Annual General Meeting at the intervals, and in accordance with the provisions of
the Act.

The firsl Annual General Meeting ol the Company shall be held by it within 9 {nine) months
from the date of closing of the first financial year of the Company; and in any other ease, within
& (six) months from the dale of closing of the Mnancial year.

Except in the case referred (o in the foregoing proviso, nol more than 15 (filicen) months shall
elapse between the dale of one Annual General Meeling and that of the next.

Every Annual General Mecting shall be called at any uime during business hours i.e. between 9
am. and & p.m., on any day tha is not 2 Wational Holi day, and shall be held either al 1he Registered
Office of the Company or al some other pl age. the city, town or village in which the

Registered Office of the Company 15 situale o h:hﬁ],q, calling the Meeting shall specily it as
.-"::,” - \'..'I"] ".I

=~

\-“'

-~ L by IUMJJ
KQT%‘*




lhe Annual General Meeling.

72, Kections 100 1o f 10 of the Act shall apply to Meetings:

73,

4.

75.

76

77 Lirctdation of Members resolivion!

71.1

1.2

Section 105 of the Acl shall, subjecl 1o other provisions of these Arlicles, apply with respect o
meetings of any class of Members or of Debenure Holders of the Campany in like manner as il
applies with respect to General Meetinps of Lhe Company.

Subject 1 enher provisions of these Anicles, or a contract binding, on the persons concened
otherwise provide, Seclions 100 (o 174 and Section 107 to [ 10 of the Acl with such adaptaiions
and modilications, il any, as may be preseribed shall apply with respect o the Meetinps of any
class of Members or of Debenture FHolders or any class of Debenture Holders of the Company in
like manner as they apply with respeet 1o General Meciings of the Company.,

Catfing of Extroordinary Generaf Mecting on Regnivition:

The Direclors may call an Extraordinary General Meetling whenever they think [ic.

Extranrdinary General Meeting:

74.1

4.2

743

74.4

The Board of the Company shall on the requisition of such Member or Members of the Company
as is specilied in sub-Section (2) of Section (00 ol the Acl, forthwith proceed duly to call an
Exiraordinary General Mecting of the Company.

The requisition shall set out 1he maners for consideration of which the Mecting is 1o be called
and shall be signed by the requisitionists, and senl 1o the Registered Office of the Company.

If the Board does not within 21 (twenty-ane) days Irom the dae of the deposiv of & valid
requisition in regard Lo any mallers, proceed lo catl a Meeting for the consideration of that matter
on & day not later than 45 (Torly- five) days tom the dae of receipt ol such requisition, he
Meeling may be called and held by lhe requisitionists themselves wilhin a period of 3 (three)
months [rom the date of the reguisition,

Any reasonable expenses incurred by the requisitionists in calling a meeting shall be reimbursed
lo the requisitionists by the Company and the sums so paid shall be dedueted from any foe or
other remuncration under Section 197 payable Lo such of the Direclors who were in defaull in
calling the meeting.

Represeatation of bady corporare:

A body corporate (whether a Company within the meaning of the Act or not) may, il it is a Member or
Credior of the Company including a Haolder of Debentures may authorize such person by a Resolulion
ol ils Board as it thinks Iic, Lo acr as ils representatives al any meeting ol the Company or ol any class of
Members ollthe Company or at any Meating of creditors ol the Company,

Registration of resolution and agreement;

The Company shall comply with the provisions of Section 117 of the Act relating 1o regisiradons of
cerlain resolulions and agreements.

@
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51.

The Company shall comply with the provisions of Section 111 of the Act relating te circulation of
Members® resolulions,

Resalution requiring special notice:

The Company shall comply with the provisions of Section 115 of (he Acl relating o resolutions
requiring special nolice.

Resalution passed it adfonrned Meeting:

The provisions of Section 116 of the Act shall apply to resolulions passed al an adjourned Meeting of
the Company, or o[1he holders of any class of Shares in the Company and of the Board of the Company
and the reselution shall be deemed for all purposes (o be passed on the date on which in factit was passed
and shall not deem 1o have been passed on any earlicr date.

. 'When meetings (o be convened and nolice therof issued.

A0.1  Avleast 7 ¢lear days notice shall be required for convening a Board mecting unless all Directors
agree 10 a shoner notics in respect of any Doard weeling, [n addition 10 such mecting, the Board
may act by circular Resolution in any malier except mallers which by Jaw may be acted upon
only at a Moard meeting,.

80.2 The notice convening a meecing of the Board shall set out the agenda lor the meeling,
(Added pursuint 1o o Special Resolwion pussed af the 87th Anial General Mecting held on 24th
September, 2007}

Decisions by Board of Directors

#1.1  All Resolutions or decisions ol the Board (except those relating to the matters specified in Anicle
81.2 below shall be passed or taken by a simple majority of votes of the Dircctors present and
entilled Lo vole.

81.2 Neilher lhe Board of Direciors of the Company, nor the Company, nor any one on behall of (he
Company, shall take any action in respect of any of the following mauners {"Major items") except
upon the vote of a majoriry of the Direclors entitled io vole on such Resolutions (whether at a
meching or by circular Resolution} provided such majority includes the affirmative vole ol ar least
ene Director nominaied by Patel Group and at leasi onc Dircetor nominated by Skyline Group;
a. Changes in Share Capiial of the Company including isswing, alloting, and redeeming any
shares, debentures or warrants, granting any option on its shares.
b. Bommowing any amcunl if the apgregale borrowing is already above Rs.25,00,00,000/
{Rupees Twenty-live Crores) or would as a result ol such borrowing exceed Rs.50,00,00,000/-
(Rupecs Fifly Crores).
¢. changes in the Memorandum of Association and Anicles of Association of the Company.
d. Approving the annual accounts including declaring or recommeuding any dividend and
appropriation ol reserves.
Purchasing any land or immovable property for the pumpose of development or acquiring
development rights in respect of any land or immovable propery.
l. Merger/Amalgamation/Reorganization/Liguidation of 1he Company.
p. Acquiring, licensing, encumbering, disposing off or olherwise dealing with Patents,
Trademarks, logos or other Intellectual cluding without limilation palented and
opyrights) of the Company.

!‘f
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Bd.

h. Approving or modilying any amangements or agreemenls with any constituen of Pale] Group
and/or of Skyline Group or wilh any ol their AfTiliales or Nominee or any conlract or
arrangement in which they are dircetly or indircetly concerned or interested.

Appointing and removing Lhe Slalulory Audilors of the Company.

Appointing and removing Intemal Avditors ol the Company.

Entering inlo any or lerminale any Inlellectual property License/Sub-License Agreement.
Guaranieeing the obligations of third parties.

. Transler of shares ol any of the panies herzto and/or their Nominees.

Commenee, instilnle, defend. senle. compromise, or abandon any lepal or arbitration
proceedings, claims, aclions or suils relating 10 the Company in excess of Ks.50,00,00/-
{Rupces Fifry lakhs),

Change the name of the Company.

p. Hiring and dismissal ol any employvee whose salary and perquisiles per vear shall be maore

than Rs.10,00,000/- { Rupees Ten lakhs).

q. Policy Tor sale of apariments, shops or ather units i the buildings acquired, developed ar

consirucled by Lhe Company.

r. Appointment or emoval of Company Secrelary.

2 g - e
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B1.3 Therequirement of aliirmarive vole by a nominece ol Pale] Group or Skyline Group as mentioned
in above Article 1.2 may be waived in respect ol any item ol agenda il all the nominees ol thal
group on the Board of Direciors waive such requireiment,

{Added pursuant to a Special Resolution passed ai the 87 Annual General Meeting held on 24"
September, 2007)

Constitution of Bourd

5o long as Paiel Group and Skyline Group wogether hold maore than 50% of the paid-up equity share
capital in lhe Company, the Board of Directors will comprise of nol more than seven nominees in the
ageregate of Paiel Group and Skyline Group. in such propottion 5o that Skyline Group shall have equal
o or one nominee more Lhan Patel Group. I al any slape the Board does not have nominees of Patel
Group and Skyline Groop in the smd ratio then also the Board shall be entitled o nel but within a pericd
ol six months make appoiniment on the Board so as 1o have Lhe said ratio of nominees of Patel Group
and Skyline Group. In addition 10 the above, independem directors, ar direetors naminated by linancial
instituions or bankers [rom whom the Company has laken loan, may also be appointed on the Board of
Directors of the Company."

(Adcled pursiant to a Special Resoiution passed af the 87" Annual General Meeiing held on 24°
September, 2007}

No Quadificarion shares lor THrectors

Dircclors shall net be required 1o hold any qualification shares.

(ditered pursnant to o Special Resofution passed o the 87tk Amnuelf General Meering held on 24
Sepiember, 2007)

Furiher remunecation 16 Direclor

The Tircelors shall also be paid such [unher remuneration (il any) including by way of commission
within the limits preseribed by the Act, as the Company in General Mecling may by Special Resolution
from 1tme Lo lime determine, and such further remuneration shall ke divided amongp the Direclors in
such proportion and manner as the Direclors may from )/j N ¢ agree among themselves,

e
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fddded pursuant to a Special Resolution passed ar the Amvual General Meeting helef on 24th
September, 2007)

85, Appairinent of Afternate Direciar

S

The Board of Dircelors of the Company may appoinl an Aliemale Dircclor 1o act for a Dircelor
(hereinalter called "lhe original Dirgctor") during his absence lor a peried of not less than three months
from the Swie of Maharashira and such appointment shall have ¢lteet and such appoiniee, whilst lic
holds office as an Allernaie Dircctor, shall be entitled 1o notice of meetings of the Directors and 1o
arend and voie thereat accordingly. An Allernate Direclor appoimed under this Anicle shall vacale
office il and when the original Director returns 1o the State of Maharashira, I the term of ofTice of the
original Direclor is determined before he so returns 10 the Swaite of Maharashtra, any provision in the
Acl or in these Articles lor the aulomatic reappointment of retiring Dircctors in default of another
appomntment shalt apply to the original Director and nat 10 the Allernate Direclor. Where (e Criginal
Direclor has been nominaied by Patel Group or Skyline Group, only a person selected by that Group,
shall be appointed as an Allernale Dircelor,

(ddded prrsvant 1o a Speciaf Resolution passed at the 87° Annual General Meeting held on 24%
September, 2007)

Deadloek Resolution

B6.I Either of Paiel Group and Skyline Group upon the occurrence of "Deadlock® as defined in clause
{(2) below shall have the right cxercisable within a period of sixy days Irom the date of such
Deadlock to ofler to purchase all the Shares of the ciher group (i.c. Skyline Group or Patel Group
as the case may be) in the Company, pursuant (o the remaining provisions of this Article.

B6.2 Il the Direclors are unzble 10 agree on any Major ilem set oul in Article &1, then the decision ol
such matter shall be deferred o the next Board Mecting and such next Board Mecting, unless
otherwise agreed 10, shall be held not earlier than 15 days and not laer than 60 days from such
Board Meeting lo reconsider the matier on which agreement was nol reached. IT in such second
Board Meeling alse the Direclors are unable 1o agree on such Major items then, the deadlock
shall be deemed 1o have ococurred.

86.3 Patel Group and Skyline Group, upon the occurrence of Deadlock shall have the right exercisable
within a period of sixly (60) days [rem ihe date of such Deadlock 1o ofier w purchase all the
Shares of the other Group in the Company pursuant Lo clause {4) ol (s Article.

Bb.4d A Party cxercising i15 right, under Clause (3} of this Anicle 10 ¢fTer 10 purchase all the shares of
the Other Party ("Chher Group™) and its Nominees in the Company, shall do 5o in accordance
wilh the provisions of this clause. The Group cxercising this right 1o purchase shall be reflerred
as the "Oflering Group". The Ofering Group shall have the right 10 ofTer in writing o purchase
all the Shares of the Other Group for siated 1erms and conditions, including price {"Buy Offer").
The Ouher Group shall have thirty (30} days Lo (i) aceept the Buy Offer in writing; or {ii) make
a "Counter Offer” to buy the OfTering Group's Shares on the terms specified in the Buy OfTer. In
the evenl the Other Group does noL respond within the said period of 30 davs then the Other
Group shall be decmed 1o have accepled the Buy Offer of 1the Otlering Group.

In the event of (i) above, the sale and purchase of all the Shares of (he Other Group in the
Company shall be completed within 90 days of the acceplance or deemed acceplance of the said
Buy OlfTer by the Other Group.

Counler Olfer,




The closing of any sale pursuant 1o this procedure shall be consummaited within nincty {90) days
of the acceplance ol the Buy Offer or receipt of Counter Offer as the case may be. The buying
Group may isell buy the Shares or cauze third party Lo buy the Shares but shall be respansible
lor the third parly completing the purchase of such shares,

This penod of 90 days shall be sunably exiended 1 the Pany acquiring such shares 15 also
reguired Lo make a public announcement and public offer under the Takeover Regulations and i
the acquiring party is prevented by the Takeover Regulations 1o acquire such shares prior o its/his
acquiring shares under Lhe public oller.

B6.5 (a) ())Upen the occurrence of a Chanpe in Conlrol (as delined below) of a body corporate which
i5 constitvent of Patel Group or Skyline Group (that body corporale is hereinaller relerred to as
the "Changing Party"), the Other Group {the "Purchasing Party™) shail have the right, o acquire
all the Shares held in the Company by the Changing Party. Such right shall be exercised by the
Purchasing Party by a written notice {the "Notice™) 1o the Changing Pary within nincty (909 days
of the first date on which it has come inlo knowledge of the occurrence of such Change in Conrol
Such sale shall be al a price o be compuied in accordance with Repulation of the Scouritics
Exchange Board of India (Substantial Acquisitions of Shares and Takeovers) Repulations as
amended with reference 10 the relevant date which shall be the dawe the Motiee 15 given,

(i) The closing of any sale pursuant to this procedure shall be consummated within ninely (90)
days [rom the dare ol the Notice,

{b) Change in Control with respect 1o any body corporate (whether belanging w Pawcl Group or
Skyline Group) shall be deemed to have ovcurred (whether by merger, amaleamaiion or
otherwise) if after the date of such body corporaie holding shares in the Company, the conirol of
such body corporale ceases 1o be wilh the persons who were controlling it al the time it became
a sharcholder of the Company or with the persons who are AMhales of such Party prior 1a such
Change in Conlrol.

{c) II'before receipt ol the Notice under sub-clause {a)i) of this clause (5) by the Changing Party,
the Sharcs held by the Changing Party are acquircd by any constituents of the group 1o which the
Changing Parly belonged prior Lo such Chanpe in Control, then and in thar event the other Group
shall not have the right (¢ acquine the Shares under ¢lause (53 {a) ol this Atticle.

fAdeled prursucon to a Special Resohdtion pessed af ihe 871 Asnvad General Meeting eld on 24th
Sepsember, 2007)

&7 Frunsfer of Shares by Poted Group or Shyline Growp
B7.1 Restriction on transler

a. I any Constituent of Patel Group or of Skyline Group and/or ts Nominees ("INITIATING
PARTY ") wishes to sell all or a part of ns Shares ('OFFERED SHARES™) in the Company Lo
a third party, the INITIATING PARTY shall [irst olTer the SHARES 1o the Other Group (i.e.
Skyhine Group or Patel Growp as the case may be) ("OTHER PARTY") in writing, indicating
the name ol the third party and the lerms and conditions including Price, ("TERMS"} aL which
the third party has ofTercd @ buy the OFFERED SHABRES from the INITIATING PARTY
{"OFFER").

b. The OTHER PARTY may by a nolice in wriling (o the INITIATING PARTY {(NOTICE"),
within thirty {30) days of the OFFER:
i) apree Lo buy the OFFEREL SHARES Irom Lhe INITIATING PARTY on Lhe same
TERMS ofMered w the INITIATING PARTY by the said third pany, or
it} Stipulate thal iL would permil the sale LDFFERED SHARES to such 1hird
party if such (hird pany agrees mg:’-’ﬁi}f&iﬁyﬁﬁ- buy all the Shares held by the
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OTHER PARTY and iis Wominees in the Company, as may be sl out in such
NOTICE. on the same TERMS offered 1o the INITIATING PARTY by the third
nparty,
Any sale of Shares pursuant e {ij or {ii) above must be consummated within nincty (90)
days ol the date of MWatice,

c. Ifthe OTHER PARTY speciheally dechines the OFFER, then the INITIATING PARTY
may sell the OFFERED SHARES lo Lhe third party on the same TERMS as sel out in the
OFFER and such sale shall be consummated within a period of ninety (90) days afier the
OTHER PARTY declining the OFFER.,

d. Il the OTHER PARTY has not respended to the OFFER by exercising its righls under
clause (b} (i} within thirty (30) days of dawe ol OFFER, then the INITIATING PARTY may
sell all 1y OFFERED SHARES (o the said third party, but only on the same TERMS set
cul in the OFFER and such sale iust be consummated within a periodic of one hundred
and mwenty {120 days alter the expiry ol the period of thirmy {30) days referred o above,

e. IFthe OTHER PARTY has excrcised the aption under Clause (b} (ii} and the (iird party is
not willing or able to purchase the OFFERED SHARES and the shares ol the OTHER
PARTY and i1s Nominecs in the Company then the INITIATING PARTY shall not sell the
QFFERED SHARES to the third party and the procedures in this Article must be repeated
before any funher sale pursuant (o this Anticle takes place.

. The provisions of Clauses (a) 1o (&} shall not apply in e case of a sale or lransfer of shares:
1) Among constituents of Patel Group and any of their Alliliawes; or
11) Among constituenls of Skvline Group and any of their Affiliates.

(Added pursuont to a Special Resolution passed af the 87 Annual General Meeting held on
24th September, 2007)

4. The provisions of Anicle 86, 87 and B8 shall apply, mutatis mulandis. 1o lhe Iransfer or renunciation

by Pawl Group or Skyline Group, ef any right 12 apply or subscribe for any share capial of the
Company and also 1o the transler ar renunciation of any right to apply or subscribe [ar any debenture
or dewachable warrani/coupon or any insirument which enables the holder thereof o obiain cquity
shares in the Company,

. Inthe event ol iransfer of shares in the Company by Palel Group or Skyline Group 1o each other, the

other Party shall be free 1o cither acquire 1he shares dircetly or through an AlMliate or through a
Permilied Transleree,

. 1t will b obligatory on the Board of Directlors of the Company 0 cnsure thal no shares, debentures

or other instruments issued by the Company are transferred on the books of Ui Company other than
in compliance with the provisions of Anicles 86, 87 and 88,

. 1 the completion of any sale under Articles 86 or 87 reguires approvals fromn any Government or

regulatory  authorities, the Parties shall make the necessary applications 1o 1the concemed
Governmeni andfor regulatory authorities, In computing Lhe period, within which the sale should be
consummaled the time required for obtaining the necessary approvals lor the purchase of the shares
up 10 a period one hundred and eighty (180} davs shall not be included. The time lor oblaining
approvals shall be calculaied from the date of making of the necessary applicarion(s) up 1o the date
af receipt of the approval( ).

. For the purpose of valuing 1he Shares ol the Company, the Company under Article 86 or Anicle 7,

if required, shall be valued as @ whole and that value shall be divided by the number of shares and il
all shares are not fully paid-up, then suitable adjusiment shall be made so thaw value of ¢ach share is
i propertien 10 the amount paid thereon.

{Added pursuoni to o Special Resolution passed
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September, 2007)

Minutes of proceedings af General Meetings amd of Board and other Meetings:

89.1 The Company shall cause minutes of the procesdings of every General Meeling ol any class ol
sharcholders or creditors, and every resolution passed by posial ballot and every mecung of 15
Board or of every Commiltee of the Board, 1o be prepared and signed in such manner as may be
preseribed and kepy within 30 (thiny) days of the conclusion of every such meeting concermned or
passing of resolution by postal ballot in books kept for thal purpose with their papes conseculively
numbered,

B%.2 The minutes of cach mecting shall contain a Fair and ¢omeet summary of the procesdings thereal.

B89.3  All appeiniments made at any of the Meetings aloresaid shall be included in the Minutes ol the
Meaing.

B%.4 Inthe case of a mecting ol the Board or a Committiee of the Board, the Minutes shall also contain:

a. the names ol e Direciors present al the Mectng, and
b. in the case ol each resolution passed at the Meeting. the name ol the Directors, il any, dissenling

from or nor concurring with the resolution,

335 There shall not be ingluded i 1he minwes any mater whigh, inthe opinion of the Chairman of
the Meeting;:

a. is or could reasonably be reparded as defamaiory of any person;
b. is irrelevant or immaterial W the precesdings; or

c. is detrimental Lo the interest ol the Company.

B9.6 The Chairman shall exerciss absalute diseretion in regard 0 the inclusion and nen-inclusion of
any matter in the minutes on the grounds specilied above.

Presumption o be draws where Minwtes dily drawn and sigued.

Where the minules have been kepl in accordance with the provisions of Section 118(1). then uncil the
contrary 15 proved, the Meeting shall be deemed 1o have been duly called and held, and all proceedings
thereal 1o have duly taken place, and the resolutions passed by poslal ballol 1o have been duly passed
and in paricular, all appoimtments of Direclors. Key Managerial Personnel, audilors or company
seerelary in practice shall be deemed 10 be valid,

Inspection of Minites ook af General Meetings:

91.1 The books containing the minutes of the proceedings of any General Meeting of the Company or
of a resolution passcd by pastal ballar, shall {11 be kepuanihe Registersd Office of the Company;
and (it} be open during business hours Lo the inspection by any member without charge, during
11:00 am 12 §:00 pm on all working days other than Saturdays.

91.2 Any member shall be entitled 1o be furnished. within 7 (5ex @;king days alier he has made a
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94.

page or such other amount as may be deeided by the Board, with a copy of any minuies referred
10 in Article 85.1. Provided thal a member who has made a request for provision of soft copy in
respect of minutes of any previous General Meelings held during a period immediately preceding
three financial years shall be entitled o be furnished, with the same lree of cosl,

Publication of reports of praceedings of General Meetings:

No document purporting (o be a report of the proceedings of any General Meeling of lhe Company shall
be circulated or adverlised al the expense of the Company, unless it includes the matters required by
sub-Section {9) of Section 118 of the Act 1o be contained in the minutes of the proceedings of such
Meetings,

Remuneration of Direclors other than Managing Director and Whole-Time Directors and sitting-
Jee of Dircctors:

93.1 Subject lo the provisions of Section 197 and ather applicable provisions, il any, of the Acl, 1he
lees payable to a Direclor for attending a meeting of the Board or a Commitlee of the Board [rom
lime (o lime shall be within the maximum Limits ol such fees that may be preseribed under Seetion
197 af e Act, or if, not so prescribed in the manner as the Dircetors may determing from time
lo time in conformity with the provisions of law. The Direciors shall be paid such further
remuncration, il any, either on the basis of percenlage on the net profils of the Company or
otherwise, as the Company in General Meeting, shall from time 1o time determine and such
addinonal remuneration shall be divided amongst the Dircetors in such proportion and manner
as the Doard may fram time 1o time determine, and in default of such determination, shall be
divided amongst the Direclors equally.

93.2  Subject Lo the provisions of Section 197 and 198 of the Act, an Independent Director shall not be
entitled to any Stock options,

MANAGING / WHOLE. TIME DIRECYOR

94.I The Board of Dircclors may fom lime o lime appoint any one or more of their body 1o be
Managing/whole lime Dirccior's of the company upon such terms and conditions as they may
deem it and may from time Lo time remove or dismiss him or 1hem from ofTice and appoint
another or others in his or their place or places.

4.2 The Managing / Whole Lime Direetor shall not, while he continues 1o hold (hat ofMice, be subjeci
Lo retirement by rotation and he shall not be reckoned as a direcicr for the purpose ol determining
the rolation of relirement of directors or in fixing the number of direciors (o retire bul subject Lo
lermns of any contract between him and the Company he shall be subject 10 the same provisions
as lo qualificalions, resignation and removal as the other direciors of the Company and he shall
immediately cease 1o be a Managing/ Whole tlime Dircetor, as the case may be, if he ceases 1o
hold the ollice of director for any case. Provided that so long as Patel Group and Skyline Group
collectively lold more than 50% of the paid-up equity share Capital in the Company, such
Managing Director il any, shall be from amongst the Directors nominated by Skvline Group.

(Added purswant 1o a Special Resolution passed ar the 87th Amwval General Meeting held on 2460
September, 2007)
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meeting of the Board ora Committeg or a General Meeting of the Company is held, and who shall come
1o the place for the purpose of auending the meeting, such sum as the Hoard may consider [air
compensalion far iraveling and hotel and ather expenses incurred in consequence of his aucndance in
addition o his fees for atending such meeting as above specified,

Special remuneration 1o Direciors (o going oud of India, on Company's business or otherwise
perfarming exira service:

6.1 I any Directors, being willing, shall be called upen 0 perform extra services or 10 make any
special exentions in going or residing oul or ctherwise for any of the purposes ol the Company,
the Company shall, subjeet 1o the provisions of Sections 197 and 198 of the Actremunerane such
Directors either by a fixed sum or by pereentage of profivs or cherwise as may be determined by
the Dire¢tors and such remuneration may be either in addition to or in substitution for his share
in the remuneration above provided

06.2  The provisions of Section 197 and 198 of the Act shall be complied svith to (he extentihat the same
be applicable and the Company may exercise Lthe powers therzin conferred or thergin implied.

Ivirectars not te act when wnsber falls below mininm

The conlinuing Direclors may act nolwithstanding any vacaney in the Board; bul if and so long as their
number iz reduced below the quorum lixed by the Act for a8 meeting of the Board, the continuing
Crirectors or Direclor may acl for the purpose of increasing the number of Direclors 1o that fixed For the
quorum, or of summoning a General Mceeting of the Company, bul for no other purpose,

Birectors vacaiing Office:
The office of the Direcior shall ipso lacto be vacaled il*

a.  he incurs any of the disqualifications speciled in Section 164

b. heisconvicled by a court in India of any o[Tence and is senlenced in respecl Lhereol lo imprisonment
for not less than six months and a period of live years has not ¢lapsed from the daie ol expicy of tie
senlence;

c.  he Tails 10 disclose bis interest in any contract or arrangement in which he is dircaly or indirectly
interested in contravention of lhe provisions of Section 184

d. he absents himsell from three conseculive meetings af the Board held during a period of twelve
muonths with or withoul seeking leave ol absence of the Beard,

e. he acis in camravention of the provisions of Section 184 relanng 1o entering inlo contracls or
arrangemenls in which he is directly or indirectly interesled;
he becomes disqualilted by an order ol the court or the Tribunal;

g. he is convicled by a courl of any offence, whether involving moral wrepitude or othenvise and
senwenced In respect thercol 1o imprisonment [or not less than six months; provided that the ollice
shall be vacated by 1he Director even if he has filed an appeal against the order of such cour:

h. heisremoved in pursuance of Lhe provisions of the Act;

i.  he, having been appoeinted a Directar by vinue of his holding any office or ather employment in the
holding, subsidiary or associate company, ceases 0 hold such office or other employment in that
cOMmMpany.

Directors may comiract with Compeany:

09.1 Subject 1o the reslriclions imposed by these Articles

m@%un 179, 180, 183, 186 and 188

. WL




of the Act, no Direclor or Key Managerial Personnel or other Officer or employee of the
Company shall be disqualified by his office from comracting with the Company cither as vendor,
purchaser, agent, broker or otherwise, nor shall any such contract or any contract or arrangement
entered into by or on behall of the Company in which any Director, Key Managerial Personnel
or Officer or employee shall be in any way inleresied be avoided nor shall the Director or Key
Managerial Personnel or any Oilicer or employee 0 contracting or being 50 inlcrested be liable
lo aceount 10 the Company lor any profil realized by any such contract or arrangement by reason
only of such Direcior, Key Managerial Persoanct or Officer or emplovee helding that ofTice or
olhe Nduciary relation thereby established but the nature of his or their interest must be disclosed
by him or them in accordance wilh the provisions of Seetion 184 of the Act where that Section
be applicable,

99.2 In accordance with Section 188 ol the Act, no Director shall, as a Director vole or lake part in any
discussion i respect of any contract or armangement in which he is interesied and il he does 50
vole, his vole shall be void, nor shall his presence count for ihe purpose of forming the quorum
al the lime ol any such discussion or voLe,

99.3 A peneral notice such as s referred 1o in sub-section {2) of the Section 184 shall be sulTicient
disclosure under this Article as provided in that Seclion.

188, Director iy be Directors of Compunies promoted by the Company:

A Direclor, Managing Agent, OlTicer or Employee of this Company may be, or become a Director of any
Company promeied by this Company or in which it may be interested as a vendor, member or
otherwise, and no such Director shall be accountable for any benelits received as Dircelor or member
of such Company, exeepl (o the extenl and under the circwmstances as may be provided in the Act,

101, Duties of Directors:

101.1 Every Dircetor shall at the first meciing of the Board in which he panicipates as a direcior and
therealier al the first meeting of the Board in every Minancial year or whenever there is any chatgpe
in the disclosures already made, then at the first Doard meeting held alier such change, disclose
his concern or inferest in any company or companies or bedies corporate, fitms, or oiher
association of individuals which shall include the sharcholding, in the manner prescribed in the
Acl

101.2 Every Direcror of the Company shall act in accordance with the Anicles of (he Company.

1013 Every Direcior of the Company shall act in good faith in order to promote the objects of the
company for the benefir of its members as a whole, and in the best interests of the company, its
employees, the sharcholders, the comununity and for the protection ol environment.

101.4 Every Direcror of the Company shall exercise his duties wilh due and reasonable care, skill and
diligence and shall exercise independent judgment.

101.5 Any Director of the Company shail not involve in a siwation in which he may have a direct or
indircet interest that conllicts, or possibly may conflict, wilh the interest of Lhe company.

101.6 Any Dircctor of the Company shall nol achicve or atiempt to achicve any undue gain or advaniage
either to himsell or (o his relatives, partners, or associates and il such direcior is found guilty of
making any undue gain, he shall be Liable 1o pay an ; nt cqual 1o that gain Lo the Company.

L01.7 Any Direcior ol the Company shall no assie




void.
102, Certain powers to be exercised by Board only at Meetings:

The Board of a Company shall exercise the following powers on behalll of the Company by means off
resolulions passed al meetings ol the Board, namely:

lo make <alls on shareholders in respect of money unpaid on their shares,
(¢ aulhorise buy-back ol sccurilies under section 68;

1 is50¢ securilies, including debentures, whether in or ouiside India;

10 barrow monies;

1o invest the funds of the company,

Lo grant loans or give guararee or provide security in respect of loans;
Lo approve (inancial statement and Lhe Board's report;

lo diversily the business ol the company;

lo approve amalgamalion, merger or reconslruction;

lo Lake over a company or acguire a conlrolling or substantial stake in anclher company,
e make polivcal contributions;

Lo appoint or remove Koy Managenal Personnel {KMP); and

m. e appoint imemal auditors and scerctanial audivor

moe an FD

—
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103, Restrictions on powers of the Board:

103.1 Any special resolution passed by the Company consenling 1o the Imnsaciion as 15 refemred o
Anicle 102 may slipulaie such condilions as may be specified in such resolution, including
conditions regarding the vwse, disposal or investment af the sale procecds which may resull [rom
the Iransaclion.

103.2 Provided that this sub-article shall not be deemed w auhorize the Company 10 ¢llecl aony
reduction in ils capilal except in accordance with the provisions conlained in Lhat behalf in the
Acl or these Articles.

103.3 No debl incurred by the Company in excess ol the limil imposed by Article 103 shall be valid or
eflectual, unless the lender proves that he advanced the loan in good fadth and withoul knowledge
that the limit imposed by the Aricle had been exceeded.

104, Loans to Directors:

134.1 Save as otherwise provided in the Agy, the Company (hercinafier in this Anicle referred o as
“the lending Company™) shall not, directly or indirecily, advance any loan, including any loan
represented by a book debd, (@ any ol its Direclors or o any ¢ther person in whom the Direclor is
interesied or give any guaranice or provide any security in connection with any loan 1aken by
him or such other person:

104.2 For the purposes of this Article, the expression “10 any other person in whom lhe Direclor is
interested” means-

a. any Direcor of the lending Company or of a Company which is (15 holding Company or any
partner or relative of any such Direclor;
b. any Ninm in which any such Dircelor or relative is g panner;




lota] voling power may be exercised or conrolled by any such Director or by 1wo or more sucl:
Direclors wgether or;

¢. any body corporaie, the Board, Managing Diirector, Key Managerial Personnel, Secrelarics and
Treasures or Manaper whercol' is accuslomed 1o act in accordance with the direciions or
instructions of the Board, or of any Direcior or Directors of the Lending Company.

104.3 Anicle %6 shall not apply 1o

a. the giving of any loan w a managing or Whole-Time Director (i) as 2 part of the conditions of
service extended by the Company to all its employees; or (ii) pursuant Lo any scheme approved
by the members by a special resolulion; or

b. he loan made by the Company (¢ its wholly owned subsidiary company or any guarantee given
or security provided by the Company in respect of any loan made 10 its wholly owned subsidiary
company; or

€, any guarantee given or sceurily provided by the Company in respect of loan made by any bank
or linancial institution Lo ils subsidiary company.

104.4 The loans made by the Company in b. and c. ol Article _ above would be utilized for the principral
business aciivitics of 1he subsidiary company.

105, Boeard’s sanction to be required for certain controcts in whick particutar Direciors are inferesied-

105.1 Exeept with the consent ol the Board of the Company piven by a resolution at a meeling of the
Board and subject 10 the conditions prescribed in the Act, the Company shall not enler imo any
contract or amangement wilh a related party with respeet 10 (i) sale, purchase ar supply ol any
goods or malerials; (ii) selling or otherwise disposing of, or buying. property of any kind; (iii)
leasing of property ol any kind; (iv) availing or rendering  of any services; (v} appoiniment of
any agenl for purchase or sale off goods, malerials, services or propery;(vi) such related party’s
appointment 1o any ofTice or place of profitin (he Company, its subsidiary company or associate
company; and {vii} underwriting the subscription of any securities or derivatives thereof, ol the
company,

105.2 The requiremem of passing the resolulion as specified above shall not be applicable for
Iransactions eniered into by the Company with its wholly owned subsidiary whose accounts are
consolidated with the accouns ol the Company.

105.3 Nothing contained in Anicle 105.1 shall apply 10 any Iransactions entered into h:-,r the Company
in its Ordtinary Course ol Business other than transactions which are not on an ann’s lenglh basis,

ROTATION OF IRECTOR
106. Ascerinimment of Directors retiving by rotation and filling up vacancies:

106.1 Except as provided otherwise in these Anticles. at the firsl Annual General Meeiing of the
Compan}r held next allter the date of'the General Meeling auwhich the st Dircctors are appoinied
in accordanee wilh Section 152 of the Aer and al every subsequent Annual General Meeting, one-
third of such of the Diirectors for Lhe Lime being as arc liable (o retire by rotation, or if their number
is nol three or a multiple of three, then the number nearest 10 onc-third shall retire from office.

106.2 Within the limit mentioned in Ardicle 7, each of Palel Group and Skyline Group shall be entilled
talien. Such Dircctor may be

ay by Patel Group or Skyline

appointed in General Meeling or by a notice giv



Group, as (he case may be.
fAdded pursuont o a Speciaf Resoluifon passed af the 87:h Annnol General Meeting held on
24th Sepiember, 2087}

106.3 The Dircelors Lo redre by rolation al every Annual General Meeting shall be those who have been
longest in olfice since their last appointment, bul as between persons who became Directors on
the same day, those who are Lo retire shall, in default of and subject 1o any apreement among
themselves, be determined by lot.

10%.4 Al the Annual General Meeling al which a Directlor retires as aloresaid, the Company may Nl up
the vacancy by appainling the reliring Dircelor or some olher person therclo,

106.5 For the purposes ol Arlicle 106.1 1o Aricte 1060.4, Independent Directlors shall not be included
in the pumber of Direelars 10 retire by rolation.

106.6 IT the vacancy of the retiring Director s not 50 Nlled up and the mecting has ool cxpressly
resolved nol w (1 Lhe vacaney, the meeting shall siand adjourned 1ill the same day in the nexi
week, al the same time and place, or il that day 15 a national haliday, Gl the nexu succeeding day
which is not a holiday, at the same (ime and place,

106.7 If at the adjoumed meeting alse, the vacancey of the reticing Direelor is not Mlled up and that
meeling also has nol expressly resolved nol Lo [ill the vacancy, the retiring Director shall be
decmed 1o have been re-appointed At the adjourned Meeting, unless:

it. al thal meeting or al the previous meeting, a résolution [or the re-appoiniment of such Director
has been put 10 the meclng and losi:

b. the retiring Director has, by a notice in writing, addressed 1o the Company o ils Board,
cxpressed his unwillingness 10 be 5o re-appoined:

c. he is not qualified or is disqualified for appoiniment;

d. a resolution, whether special or ordinary, is requincd Far his appointmem or re-appoimtment by
virue ol any provisions ol the act; or

¢. Seclion 162 is applicable lo the case.

107, Remaval af Directors:

The Company may by ordinary resclution temove any Director not being a Direclor appointed by the
Tribunal in pursuanee of Secuon 242 of the At belore the expiny of the period ol his oflice alier piving
him a reasonable opporunity of being heard. A directer so removed shall not be re-appointed as a
Director by the Board.

108, Rights of persons ather than retiring Directors to stund Directorship:

A person who is not retiring Director in terms of Sectuon 152 ol e Act shall subyect w the provisions
of the Acl, be eligible for appoiniment 1o the ollice of the Direcior at any General Meeting il he or
some members inlending o propose him has, not less than foureen days belore the meating left a the
office of the Company a notice in writing under his hand signifyimng his candidaure for the office of the
Direcior or the intention of such member 1o propose him as a candidate of that oflice, as the case may
be along with a depasil ol one lakh Rupees or such higher amount preseribed under the Acy, which shall
be refunded (o such person or as the case may be lo such Member, il the person succeeds in pelling
elected as Direclor or pels more than 25% {lwenly- [ive pesent) of total valid voles cast cither on show
ol hands or on pal] on suchresolution.




102, Consent of cundidnte for Directorship to be filed with the Registrar;

i
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112

A person who is nol a retiring Director shall not be eligible for being appeinied as a Direcior of (he
Company unless e has by himself or by his agent authorized in writing, signed and filed with the
Registrar, a consent in wriling o act as such Director.

PROCEEDINGS OF DIRECTORS
Whaon meeting to be comvened:

A Direclor may al any (ime and the Manager or Sccretary on the requisition of a Director shall, ai any
time, summon a meeling ol the Board.

Quorum competenl fo exercise power:

111.1 A meeting of the Dircelors for the time being at which a quorum is present shall be competent m
cxercise all or any of the authoritics, powers and discretions by or under Lhe repulation or Articles
of the Company for the time being vesied in or exercisable by the Dircelors generally.

111.2 Provided nevertheless that when all the Direelors present any meeling excepl one Direclor, are or is
disqualified lrom voling on any resolulion, such lesser number of Direcior or sole Director, as the
case may be. shall subject nevenheless 1o the provisions of Secuon 174 of the Act, be entitled 1o
consider and pass such reselution and shall for the aforesaid, be deemed 1o be valid and elTective.

Quornm for Board meeting:

Subjeet 10 the provisions of Seetion 174 and other applicable provision, il any of the Act, the quorum
lor 2 meeting ol the Board of Direciors shall be onc third of the total strength {excluding Dircetors, if
any, whose places may be vacani a1 the time and any [raction contained in that one-third being rounded
olf as one) or two Directors, whichever is higher. Provided however such quorum shall require the
presence of al least one Director who is a neminee of Pael Group and at leasi one Director who is a
nomince of Skyline Group or their respective altemate Direclor appointed pursuant 1o Article 85, unless
all nominee Direclors {and their allemate Director) of that Group (i.e. Paiel Group or Skyline Ciroup as
the case may be) conlirm in writing that this requirement need not be complied with in respect of any
specilicd meeting. Provided further lhat where a1 any time the number of interested Direclors exceeds
or is equal to two third of the woal strength, the number ol the remaining Directors that is (o say, the
number of Direclors who are not interesied, present at the meeting being not less than two shall be the
quorum during such time. A meeting of the Directors for the lime being a1 which a quorum is presen
shall be compeltent Lo exercise all or any of the authorities. powers and discretion by or under the Act
or Lhe Articles of the company, for the time being vested in or exercisable by the Board of Dircelors
gencrally.

fSubstituied pursuant to a special Resolution passed of the 87 dnnnal General Meeting held on 34th
September, 2007)

11 Chairman

Mr. Ashok J. Patelis the present chairman of the company. So long as Mr, Ashok Patel is a Dircclor of

the company and is willing lo act as the Chairman ol 1the Board, he shall be appointed as the chairman

of the Board of Directors. Aflier thai cach group {namel Group and skyline Group) will appoint

the chairman of the company for each block of five y Qﬂ_@t@%&{ﬂ basis with Patel group appointing
. <5

=
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Chaimman for the Dirst such block of 5 years.
Who to preside al meelinps of the Board

All meetings of the Direcrors shall be presided over by the chainnan, il present, bul if al any meeling
ol Direciors the Chairman be not present at the Lime eppoinied for holding the same, then and in that

case Lthe Direclors shall choose one of the Direciors then present 1o preside al the meeting.

The chairman ol the meeling shall nol have a second or casling veole in the meelings of the Board of
LHreciors or in imeeling ol the Sharchotders,

Substisuted pursiant to o speefod Resoliwion passed af the 87th Anntal General Meeting held on 24tk
September, 2007}

Procedure where Meeting adiouried for wait of qruorim:

114.1 1Fa meeting ol the Board could not be held for wanl of quorum, Lhen unless the Arlicles otherwise
provide, the meeting shall auiomatically siand adjourned 11l thie same day in the next week, at the
same lime and place, or il thal day is a nalional holiday, till the next succeeding day which is noL
a natonal holiday, at the same ume and place.

114.2 The provisions of Section 173 ol the Acu shall not be deemed 1o have been contravened merely
by reasons of Lthe fact that a meeting of the Doard which had been called in compliance with the
terms of that Section could not be held for want of quorom.

Direciors may appoint Conmiliee:

Subjeet w the provisions of he Act, the Dircetors may delegate any of their powers 1o a4 cammitlce
consisting of such member or members ol their "body " as they think [iL, and they may lram time Lo lime
revahe such delegation. Any commnee s¢ formed shall in the exercise of the powers so delegaed,
conlorm 1o any regolations thal may from time 1o ime be imposed on il by Directors,

TF6. Meeting of Comprittee o be governed:

I r

The meeting and proceedings of any such commitlee consisting of two or more members shall be
govemed by the provisions herein comained lor regulating the meetings and proceedings ol the
Direclors so far as the same are applicable thereto and are nol superseded by any repulations made by
the Direciors under the preceding Article, A commings may mect and adjourn as it thinks [, Questions
arising aL any mecling of a commillce shall be determined by a majorily of votes ol the members present.

Videacanfercncing:

The Company shall have Lhe power to hold Board or Commitiee meetings through Lhe means of video
or tele- conlerencing, and also allow Direclars 1o participate in the Board or Commilles meelings
through 1he means of video or wele-conferencing or oiher sudip-visual means, subject 1 the applicable
provisions, ilany, of the Acl and other repulalory provisions, ilany, and all relevant articles dealing with
Board or Committeg meelings shall be read mutatis mutandis, Provided that resolutions in respect of
matlers which are expressly prohibited 10 be deall via electronic means under Applicable Law shall not
be passed al meetings held via electronic means.




f18. Adiditional Directors.

Subjeet 1o 1he provision of Section 161 of the Aci and these Anticles, the Directors shall have the power
at any lime lo appoincany person as a Direclor either 1o ill acasual vacancy or as an addition io the Board
50 that the 1otal number of Directors shall not exeéced the maximum number fixed under these Articles.
Any additional Direcior so appoinied under Section 161 of the Acl shall hold ofTice only until the next
Annual General Meeting ol the Company but shall be eligible for re-election,

119, Acts of the Board or Commitiee valid notwithstanding ilefect of appointmeny:
All acts done in any meeting of the Directors or by a Commiuee of Direclors or by any persen acling
as a Director shall, notwithsianding that it shall aflerwards be discovered that there was some defeet in
the appoinunent of such Directors or person acting as aforesaid, or that they or any of them were
disqualified or thal their or his appointment had been lerminaled by virtue of any provision conlained

in the Articles or the Act be as valid as if every such person had been duly appoinied and was qualilted
Lo be a Thirecror,

126, Minutes of proceedings of Board and the Conmitiee 1o be valid:

The Direclors shall cause Minuies to be duly enlered in a book ar books provided for the purpose in
accordance with the Anticles and Section 118 ol the Act.

121. Register of Directors and Key Managerial Persenne! and their Shareholding:
The Directors shall cause o be kepl at the Regisiered Office a Register of the Dircciors and Key
Manaperial Personnel, which shall include Lhe details of the seeurities held by each of them in 1he
Company or its holding, subsidiary, subsidiary of company’s holding company or associale companies.
122, Inspection of Register:

The Repisier of Direclors and ¥ey Manaperial Personnel of the Compary shall be open for inspection:

a. during 11.00 am lo 1.00. pm at the registered olTice of the Company on all working days, other
than Sawirdays; and
k. alevery annual general meeting of the Company.

Any member shall be entitled Lo be Turrished with extracts (rom the regisicr and copies thereol free of
costwithin thiny (30) days [rom the dale of a request in wriling made in that behall o 1he Company.

123. The Special provisions contained in Aricles:

Aricle 2

Anicle &
«  Aricle 80
¢ Aricle 8]
+  Aricle 52
s Aricle 83
e Aricle 84
o Anicle B5
s Anicle 86

o Apnicle §7




s Anicle 33
*  Aricle [06.2
+  Anicle 112
«  Anicle 113
Shall cease 1o apply:
(i) o or concerning Palel Group on Palel Group ceasing Lo hold at least 15% of lhe 1omal paid-up
cquily capital in the Company; and
{(ii} to or concerning Skyline Group on Skyline Group ceasing 1o hold a1 teast 25% of the 1oial paid
up equily capital in the Company.

(Substituted pursuant to a special Resolution passed af the 870h Annval General Meeting held on 24th
Sepfember, 2007)

FOWER OF DIRECTORS
124, Gewerad Powers of the Company vested Im Dircctors:

124.1 Subject 1o the provisions of the Acl, the management of Lhe business of the Company shall be
vested in the Directors and the Dircclors may exercise all such powers and do all such acis and
things as the Company is by the Memorandum ol Associalion or otherwise aulhorised 1o exercise
and do and are nol hereby or by Siatute or otherwise direcied or required 10 be exercised or done
by the Company in General Meeting, bul subject neverheless to the provisions of the Acl and
any other Act and of the Memorandum of Association and these Anicles and 10 any regulations
nol being inconsistent with the Memorandum ol Association and these Articles or the Act [rem
time 10 ume made by the Company in General Mecting. Pravided that no such regulation shall
invalidate any prior act ol the Direclers which would have been valid i such regulation had nol
been made.

124.2 The restrictions comlained in Section 179, 184, 135, 186, 188, shall be observed in regand 10
maliers therein mentioned so far as the same be applicable (o the Company.

125, Specific powers given 1o Directors.

Without prejudice 1o the peneral powers conlerred by the last preceding Anicle and the other powers
conlemed by these Articles and 50 nol in any way (o limit or resiricl any or all these powers, il is hereby
cxpressly declared thal subject as aloresaid, the Directlors shall have the fotlowing powers:

a. To pay the cost, charges and expenses, preliminary and ingidental 1o the promotion, lormation,
eslablishment and registration ol Lhe Company.

b. To pay and charpe 10 the capital account of the Company any inlerest lawiully payahle under the
provisions, i any, of the Act.

¢, To purchase or olherwise acquire for the Company any properly, righls or privilepes which the
Company is aulhorized 1o acquire at such price and pencrally on such {erms and conditions as they
Lthink [i1.

d. Teo acgquire by purchase, lcase or in exchange or otherwise lands, buildines, hereditaments,
machinery, rights, privileges ar properties movable or immovable,

¢. To elect, construcl, enlarge, improve, abier, mainlain, pull down, rebuild or reconsiruel any
buildings, laclories, oilices, workshops or other siruclures ne
ol he Company and o acquire lands for the purposes ol

I Tolel, morigape, charge, sell or otherwise dispose of,

r or comvenient lor the purpose

isions of Section 180 of
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the Act, any property of lhe Company either absolutely or conditionally and in sueh manner and
upon such ierms and conditions in all respects as they Lhink (it and to acecpl payment or sauslaciion
farthe same in favor of Lhe Corporalion, withow the previous consent of the Corporalion inwriting.
Al their discretion, Lo pay [or any property, rights or privileges acquired by or services rendered Lo
the Company, either wholly or partially in case or in Shares, Bonds, Debenture, Debenture-Siock
ot other Securities of the Company, and any such shares, may be issued either as fully paid-up or with
such amount crediled as paid-up thereon as may be agreed upon, and any such Bonds, Debenture,
Debenture-Stock or other Securities maybe either speeifically charged upon all or any part of the
property of the Company and its uncalled capital or not so charged.

To insure and keep insured against loss or damage by fire or otherwise for such period and 1o such
¢xtent as they may think proper all or any parl of the buildings, machinery, poods, stores, produce
and other mavable property of the Company either separately or co-jointly, also Lo insure all or any
portion of the goods, produce, machinery and other articles imported or exporied by the Company
and 10 s¢ll, assign, surrender or disconlinue any policies ol assurance efTected in pursuance of this
power.

Subject to Section 179 of the Acl, 10 open accounts with any bank or bankers or with any Company,
firm or individual and 1o pay money inie and draw money [rom any aceount from Lime 1o lime as the
Directors may think M.

To secure the fullillment of any comracts or engagements entered imo by the Company by
mongage or charge of all or any of the properiy of the Company and its unpaid Capilal for the time
being or in such other manner as they may think Nt

To attach any Shares o be issued as the consideration or part f Lhe consideration lor any conlract
with or property acquired by the Company, or in payment lor services rendered w the Company,
such conditions subject 1o 1the provisions ol the Acl as 1o the Lransfer thercol as they think fiL.
‘Toaccepl [rom any member on such terms and conditions as shall be agreed a surrender ol his shares
or stock or any pan thereof subject 10 (the provisions of the Act,

Teo appoint any person or persons {whether incorporaled or not) to accept and hald i rust for the
Comprany any property belenging o the Company or in which i is imerested or fer any other
purposes and (o execuie and do all such deeds and things as may be requisite in relation 1o any such
trust and 1o provide for the remuneration of such Lrusiee or Irusiees,

To insuitnle, conduct, defend, compound or abandon any legal proceedings by or apainst the
Company or its ollicers, or alherwise Concerning the alfairs of the Company and also subject 1o
the provisions of Section 180 ol the Act 10 compound and allow time for payment or satisfaction of
any debis dee or of any claims or demands by or against the Company.

Fo refer, subjeet 10 the provisions of Section 180 of the Act, any ¢laims or demands by or against
the Company 10 arbitration and observe and perform the awards.

Toact on behalfl of the Company in all matters relating 10 bankrupts and insolvenis,

To make and give, receipls, releases and other discharges for monies payable of the Company and
for the ¢laims and demands of the Company subjeei 10 the provisions of Section 180 of the Act.
To delermine from ume (o 1ime who shalt be enlitled o sign on Company's behalf, hills, nowcs,
receipls, acccpuance, endorsements, cheques, dividend, warrams, releases, contracls and
documentls.

Subject to the provisions ol Section 179 and 180 oMhe Acy, 10 invest and deal with any ol the monies
ol the Company noi immediately required for the purposes thercof, upon such shares, sceuritics or
investments {noL being shares in the Company) and in such manner as they may think (it and from
time Lo lime 1o vary or realize such invesiments.

Ta execute in the name and on behall the Company in favour ol any Director or other person who
may incur or be about Lo incur any persenal liability for the benelin of the Company such morigages
of the Company’s property (Present and Tuture) and ins er as they may think fi1, and item
time 1o lime Lo vary or realise such investmenis,
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Officer, or other person emploved by the Company, any inlerest in any parlicular business or
transaction cither by way of commission on the gross expenditure thereon or otherwise a share in
the general profils of the Company, and such inlerest, commission or share profiis shall be irealed as
part ol 1he working cxpenses of the Company,

To provide lor the wellare of the employees or ex-employees ol the Company and their wives,
widows and familics of the dependents or connections of such persons, by building or conlributing
10 lhe building ol houses, dwellings or chawls or by grants ol money, pensions, allowances, bonus
or giher payments or by ercaung and [rom tine 1w ume subscribing or cantributing @ provident
and other associalions, institutions, funds or trusls and by providing or subscribing or contribuiing
towards places of instruction and regreation, hospital and dispensarics, medical and anendance and
other assislance as the Direclors shall Lhink [it and to subscribe or contribule or oltherwise Lo assisl
or o guaranee money 10 charitable benevolent, rehgious, scientific, rational or any her
inslitutions or objects which shall have any moral or other claim o suppon or aid the Company
cither by reason of loeality of operation or of public and general vtility or olhenvise.

Belore recommending any dividend 10 set aside out ol the profits ol the Company such sums as they
may think proper lor depreciation or 10 Depreciation Fund or Reserve Fund or Sinking or any other
Special Fund 0 meet contingencics or o repay Redecmable Preference Sharcs, Debenture or
Debenture-siock or for special dividends ar for equalising dividends or for repairing. improving,
extending and maintaining any part of the properly of the Coampany, and lor such other purposes
a5 Lthe Direclors may, in their absolue discrelion, think conducive 10 the interests of the Company
and 1o invest the several sums 50 s¢l aside or 50 much thereol as required to be invested upon such
invesimentls {subjecl to the resiriction imposed by Seelion 179 and 180 and other provisions of the
Act) as the Direclors may think i, and [rom time Lo time deal with and vary such investments and
dispose of and apply and expend all or any pan thereol for the benelil of the Company in such
manner and [or such purposes as the Direclors {subject 1o such restrictions as aloresaid} in their
absoluie discretion think conducive 1o the intercs of the Company notwithstanding that the marlers
to which the Direciors apply or upon which they may expend Lhe same or any part thereol’ may be
matlers to or vpan which the capital menies of the Company might rightly be applicd or expended;
and 12 divide the Reserve Fund into such special funds as the Direclors think [it, and 1o employ the
assets constiluting all or any of the above Tunds, including the Depreciation Fund, in the business
of the Campany or in repayment or redeimplion of Redeemable Prelerence Shares, Debentures or
Debenture-siock and thal withoul being bound 1o keep the same separale from others bound Lo pay
iterest on the zame, wilth powver, however, 1o the Dircetors at their discretion 10 pay or allow 1o the
credil of such fund interesl at such rae as the Direclors may chink proper.

To appoint and al their discrelion Lo remove or suspend such Manager, Secretaries, Olficers, Clerks,
agents and servant lor permancnl. temporary or special service as they may from tme (o tme think
fil, and to determine their powers and duties. and fix their salarics or emoluments and require
sccurity in such instanees and (o such amounts as they may think it And from time 1w time W0
provide [or the managemem and rransactions of the aflairs of the Company in any specilied locality
in India in such manners as they think Mt

Te comply with the requirements ol any local law which in their opinion shall, in the interest of the
Company be necessary or expedient 1o comply with.

Te cstablish any local Baoard Tor managing any of the alfairs of the Company in any specilied
locality  in India or elsewhere and 1o appoint any persons 1o be members of any local Boards and
Lo Nx their remuneration (rom time to lime and al any Lime delegale lo any person so appoinled any
of the pawers, authoritics and diserction for the tine being vested in the Direciors, other than their
powers Lo make calls and 1o authorize the members [or the time being of any such local Beard, or
any of them 1o Gl up any vacancics therein and o act notwilhsianding vacancics and any such
appoinlment or delepation may be made on such lerms.and subject lo such conditions as the

annual or vary any such delegalion.



aa. Al any lime and from time 1o time by power of allorney 1o appoint any person or persons o be
atlorney or attorneys of the Company for such purposes and with such powers, authoritics and
discrenion {not exceeding those vesced in or exercisable by e Directors under these Articles) and
for such period and subjeet (o such conditions as the Direclors may from time Lo lime think it and
any such appoiniment (if the Dircctors think Nit) 1o be made in favor of the members or any of the
members of Lthe local Board established as aforesaid or in favor of the members or the Members,
Dircciors, nominees or Managers ol any Company or firm or otherwise in favor of amy Nucluating
body or persons whether nominated directly or indirectly by the Dircetors and any such power of
aliomey may conlain any such power for the prolection or convenience of persons dealing with
such atlorneys as he Directors may think it and may contain powers enabling any such delegates
or altomeys as aforesaid 1o sub-delegale all or any of i powers, authorities and discretions lor ihe
lime being vesied inthem.

bb. Subject 1o the provisions of the Act, generally and from time to lime and at any time o authorize,
cmpuwer or delegaie 10 {with or without powers of such delegation} any Officer or Olficers or
employee for the time being of the Company all or any of the powers, authorilics and directions lor
the time being vesied in the Directors by these Articles, subject Lo such restrictions and conditions,
il'any, as the Directors may (think proper.

DEBENTURE DIRECTOR

126. Any Trust Deed Jor sceuring Debentures or Debenture-stock issued by the Company may provide for the
appoiument from lime Lo Lime by the holders of the Debentures or Debenture-siock secured thereby or
by the Lrustee or some of the truslees for the time being thereol in accordance with the provisions therein
comained in that behalf, of some person nominated by such appointess (o be a Dircetor of the Company
and may empower such appeinlees from 1ime 1 lime to remove any Dircelor so appoinled and 1o appoint
another in his place. The Director appointed under this Article is herein referred to as Debenture
Director and the e Debenture Director means Lhe Directar for the time being in office under this
Article. A Debenwee Direetor shall not be bound 1o retire by rolation and may at any lime resign his
ollice by giving notice 1o the Company in writing.

MANAGENMENT OF BUSINESS

127. The Company in General Meeting may subject (o obtaining the approval of the Central Government, il
required, and subject 1o the provisions ol Section 203 of the Act, appoint any individual, firm or bady
corporaie to act as the Key Managerial Personnel as the cose may be, of the Company subjeet 1o
superintendence, conirel and dircctions of the Board. The said Key Managerial Personnel shall be
appoinicd or removed by means of resolution of the Board.

128. The Key Managerial Personnel shall be authorized 10 sub-delegate all or any of the powers, authorilics
and discretions for the time being vested in them and, in particular from time (o time (0 provide by the
appointment of an atomey or altorneys [or lhe management and transaction of the affairs of the
Company in such manner as they may think fit.

129. Nowwithsianding anything contained in these Anicles, the Key Managerial Personnel are expressly
allowed pgenerally (0 work for and comtract with the Company and alse to do any ollier work for the
Company upon such terms and conditions and for such remunération as may [rom time (o time be agreed
upon belween them and the Direcrors af the Company.

130. Receipls signed by the Key Managerial Personnel for any menies or goods or propeny received in usual
course of business of the Company or any monies. goads or property lent 10 or payable or belanging to
the Company. shall be effeciual dischargze on behallol an Company for the monies, {unds or

and the person paving any such




monies shall not be bound w sce the application or be ansywerable Tor any misapphication thereol. The
Key Manageria! Personnel shall also have power o sign cheques on behall ol the Company and o
purchase and sell lor thay purpose, 1o sign, endorse, negotiale and translor any Shares. Bonds, Seeurilies,
Mepoliable Instruments, Governmenl Promissory Noles and ather Securities of the Government of India
or local Government or ol any af clhier public body standing i Wie pame ol or belenging 10 the Company
and Lo collect and pive receipls for dividends or interest [rom time Lo time due or lo become due on such
Sharcs, Bonds, Woles and Securities,

SEAL
I3L. The seal, ity custody and use:

The Direclors shatl provide a commaon seal Tor the purpose of the Company, and shall have power from
lime Lo Lime Lo destroy the same and substilule a new Seal in lieu thereol, and the Direclors shall provide
for the safe cusiody of the Seal for the tlime being, and Scal shall never be used except by or under the
authority ol the Direclors or 2 Commitiee of the Direclors previously piven and in presence ol one
Drrector al-least, who shall sign every instrumenlts 1o which the seal is allixed.

DIVIDENDS
§32. Division af profiis:

132.1 The profis of the Company subject 1o any special rights relating lhereio created or autherized Lo
be created by the Memorandum and subject to the provisions of Lthese Articles shall be divisible
among the members in prapartion 1o the amount of capital paid-up on the Shares held by them
respectively.

132.2 The Board may. befare, recommending any dividend, set aside oul of the pralils of the Company
such sums as i1 thinks il as a reserve or reserves which shall, at the discretion of lhe Board, be
applicable for any purpase 1o which the profiis of the company may be properly applied, including,
provision [or meeling contingencies or for equalizing dividends.

132.3 Pending such application, may, at the like diseretion, either be emploved in the business ol 1he
Company or be invested in such invesimenis {olher than shares of Lhe company) as the Board
may, [rom lime 1o lime, thinks M The Board may also carry lorward any profits which it may
consider necessary not to divide, without setting them aside as a reserve.

132.4 No dividend shal! be paid by the Company in respeet of any share except 1o 1he repistered holder
ol such Share or Lo his order or (o his Banker and shall not be payable excepl in cash.

132.5 Where a dividend has been declared by the Company it shall be paid within 30 (thirty) davs lrom
the date of the declaracion.

133, Copited paid-sp in aibvance af interest nat 1a carn dividend:

Where the capiial is paid-up in advance of call upon Lhe fooling that the same shall carry interest, such
capilal shall not, whilst camying inlerest, conler a right 10 participale in profits,

I34. Dividends in praperiion ta amennt pati-ugp:




whereof the dividend is paid, but il and so long as nothing is paid upon any of the shares in the
Company, dividends may be declared and paid aceording 10 the amounts of the shares, No amount paid
ar credited as paid on a share in advance of ¢alls shall be treated for the purposes of this regulation as
paid on Lhe share. All dividends shall be apportioned and paid proportionalely o the amounts paid or
credited as paid on the shares during any portion or portions of the period in respect of which the
dividend is paid, bul if any share is issued on lerms providing thal it shall rank for dividend as from a
particular daic such share shall rank lor dividend accordingly.

I35, Company in General Meeting may declare dividends:

135.1 The Company in General Mecling may declare a dividend 1o be paid 10 the members according
lo their respeelive rights and interesis in the profits and may {ix the time [or payment.

135.2 Nao larger dividend shall be declared than is recommended by the Directors but the Company in
Gieneral Mecung may declare a smaller dividend.

( 136. Power aof Directors te limit dividend:

136.1 Mo dividend shall be declared or paid by 3 Company for any financial year except om of the
profits of the Company for thal year arrived ai after providing for depreciation as per Seciion
123(2) ol the Act, or out of the profits of the Company for any previous financial year or years
arrived at alier providing for depreciation in accordance with the provisions of thal sub-section
and remaining undistributed or out of boh or out of the monies provided by the Ceniral
Governmenl or Siale Government for paymenl of dividend in pursuance of any guarantee given
by such Governmenl and no dividend shall earry interest as against the Company.

136.2 The declaration of the Dircclors as to the amoum of the net profits of the Company shall he
canclusive.

137 Dterien dividenmid:

Subject lo the provisions of Section 123, the Direciors may, rom Lime Lo time, pay the members such
interim dividends as appears 101 ta be justified by the profits of the Company.

¢

138. Retention of Dividend until completion of transfer:

The Dircetors may retain Lhe dividend payable upon Shares in respeet of which any person is under the
Transmission Clause entitled to become a member or which any person ender the Article is entitled 1o
transler unlil such person shall become a member in respeet of such Shares or shall duly transfer the
same,

{39 Ne member 1o receive dividend whilst indebted to the Company and Compuny's rights 1o
reimbursement there fron:

Subject 1o 1he provisions of the Act, no member shall be entitled Lo receive payment of any inlerest or
dividend in respect of his Share or Shares whilst any money may be due or owing rom him 1o the
Company in respect of such Sharc or Shares either alone or jointly with any other person or persons, and
the Direclors may deduct from the interest or dividend payable to any member, all sums of money so
du¢ from him 1o the Company.




149, Troaasferred Shavres must be registered:

A transfer of Shares shall not pass the right 10 any dividend declared thercon belore the regisimtion of
the Iransfer,

141 Dividdends how remitiod.

Unless otherwise direcled, any dividend, inlerest or other monics payable in eash in respect of 1he
Sharcs may be paid by cheque or warrant sent through post direcled Lo the regisiered address of the
holder or in case of joinl-holders, to the registered address of that one of the joint holders who is {irst
named in the regisier  of members or o such person and o such address as the holder or joinl holders
may in wriling direcl. The Company shall not be made liable or responsible for any cheque or warrant
lost in transmission 10 lor any dividend lost 1o the member or person enlitled thereto by the {orped
endorsement of any cheque or warrant of the [raudulent or improper recovery thereol sther means. Every
such cheque or warramt shall be made payable 10 1he order of the persan 10 whom il is sent.

12, Unclaimed iividemd:

All shares in respect of which dividend has nol been paid or claimed for such period as may be

prescribed under Applicable Law shall be transierred by the Company in the name of the Invesior
Education and Prolection Fund.

143, Dividend and call togetier,

Any General Meeling declaring a dividend may make a call on the Members for such ampuoni as the
meeting fixes, but so thart the ¢all on each member shall ool exceed the dividend payable to him and so
that the call be made payable at the same time as the dividend may, if so armanged between the Company
and the Members, be set ol agaimst the calls,

144, Set off allewed:

The making of a call under preceding Anicle shall be deemed ordinary business of an Ordinary General
ieeling which declared a dividend.

L45 The Dividends:

The Cempany shall comply with the provisions of Section 123 of the Act while declaring or paying
dividends wo 115 sharcholders.

CAPITALIZATION
148. Capitalization:

The Company in any General deeling may, upon the recommendation of the Board resolve that any
monies, invesimenis or other assets forming parl of the undivided profits {including profus or surplus
monies arising rom realization of any capital asseis of the Company) sanding Lo Lhe credit of the
Reserve Fund or any other fund of the Company or in the hands of the Company and available for
distribution ar representing the premiums received on the issue of Shares and standing Lo Lhe credit of
1the Profit and Loss Account be capilalized:
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footing that they become emitled therelo as capilal in accordance with the respective rights and
interesls and in propartion 1o the amounts paid or crediled a5 paid thereon on paid-up Shares,
Debentures or Debenture- Siock, Bonds or other obligations of the Company, or

By erediting Shares of the Cempany which may have been issued and are not fully paid-up. in
proporiion o the amounts paid-up or crediled as paid thercon respectively, with the whole or
any pan of the same remaining unpaid thereon and the Direclors shall give effect o such
resolution and apply such portion of the profils or Reserve Fund or any other fund as may be
required for the purpose of making paymenm in [ull or part for the Shares, Debenlures or
Debenture-Stocks, Bunds or viher obligalions of the Company so distribured or {(as the case
maybe) for the purpose ol paying in whole or in part, the amount remaining unpaid on the Shares
which may have been issued and are not fully paid-up, provided thal ne such distribution or
payinent shall be made unless recommended by the Direciors and, if so recommended, such
distribution and payment shall be accepled by such sharcholders in Full satisfaction of their
interest in the said capilalized sum.

Ior the purpose of giving ¢llect (o any such resolution, the Directors may settle any dilTiculty
which may arise in regard (o Lhe distribution or payment as aforesaid as they think expedient and
in particular they may issue fractional cerificale and penerally may make such arrangement for
the acecplance, allotment and sales of such Shares, Debentures, Debenture-Stock, Bonds or
other oblipations and fractional certificales or ciherwise a5 they may think fit and may make
cash payments 1o any halders 1o Sharcs, on the footing of the value so fixed in order lo adjust
rights and may vest any shares, Debentures, Debemure-Stoek, Honds or other abligations in
rrusiee upon such trusts lor adjusting such rights as may seem expedient to the Directors, In
cases where soine of the shares of the Company are Tully paid and others are panly paid, only
such capitalization may be clfected by the distribution of further Shares in respect of the Tnlly
paid Shares. by crediting the parily paid Shares with the whole or part of ihe unpaid liabilicy
thereon, bul so thai as between the holders ol the Tully paid Shares and the parly paid Shares
the Sum so applied in the paymem of such further Shares and in the extinguishment or
diminution of the Tiability on the partly paid Sharcs shall be so applied pro rala proportienate 1o
the amounts then already paid or erediled as paid on the existing fully paid and partly paid Shares
reapeclively, When deemed requisite, a proper conltract shall be (iled in aceordance with the Act
and the Board may appoint any person lo sign such eomiract on behall of the holders of the
Shares of the Company which have been issued prior 1o such capitalization and such
appoiniment shall be ¢ [Tective,

ACCOUNTS

147. The provisions of Sections 128 1o 138 of the Act shall be complied within so far as the same would be
applicable 10 the Company.

B Accounts:

148.1 The Directors and in case the Key Managerial Personnel are appointed, the Managing Agents

b.
c.

shall, at the expense ol the Company, cause proper books of aceounts Lo be kepl with respect to:
a.

all sums of maney received and expanded by the Company and the matiers in respeet of which
some receipts and expenditure luke place,

all sales and purchases of goods by the Company,

all assets, credils and liabilities of the Company, and

generally of all its commereial, financial and other affairs, fractions and engagemenis and of
all other malters necessary for showing the true financial state and condition of the Company in
such books and in such manner as the Direclars
Scelion |28 of the Act and oher Sections,




148.2 The books ol accounl shall be kept at the Registered Office of the Company or such other place
or places as the Direclors think fil and shall be open to inspeciion by the Direclors during business
hours,

I45. Tuspection by every member af acconnis and hoalis of the Company:

The Directors shall (rom time to time determine whether and w what extent and atwhat times and places
and under what conditions or regulations the account and books ol the Company or any of them shall
be open 1o the inspection of members not being Birectors and no member (nol being a Direclor) shall
have any right of inspecting any aceount or books or documents of Lthe Company excepl a5 conlerred by
law or authorized by the Directors or by the Company in General Meeting.

The books of account shall be apen to inspection by any Dircewars during business hours,

150, Sialements of Accounts and report 10 be Turmished 1o General Mecungs. Copy of the Dalance Sheet
be served on every member:

1530.1 At every General Mecring of the Company, the Board of the Company shail lay before such
meeling held in pursuance ol Section 26 of the Act linancial statements Tor the financial year.

150.2 Every Balance Sheel of the Company shall give a true and lair view of the stale of aifairs of the
Company as al the end of the financial year and shall subyeet w the provisions of Section 129 of
the Act, be in the form required by the Acl

150.3 Every Profit and Loss Accourn of the Company shall give a trize and [air view of the profivand / or
loss account of the Company lor the (inancial year and shall subject to Lhe provisions of Section

129 ol the Act, be in the [orm required by the Act and comply with 1he requirements of the Act
relating therero.

150.4 The Profitand Loss Account shall be annexed (o the Balanee Sheer and the Audior’s Repon shall
be auached therelo.

150.5 There shall be attached 10 every Dnancial stalement 1aid before the Company in General Mesting,
any noles annexed lo or forming part of such linancial statements; the Auditors’ Keporl and the

Report of the Board which shall include the details specified in Section 134 and other applicable
provisions, if any, ol the Acl.

131, Balance Sheel and other daciements to be vent to the address of every Member:

151.1 The Balance Sheer and he Profin and Loss Account shall be signed by the person or person in
the manner laid down in Section 134 of Lhe Acl so [ar as applicable (o the Company.

151.2 A copy of the Ninancial sticmems including the Profit and Loss Accounl, the Audior’s Reporl
and every other documents required by law Lo be annexed or allached, as the case may be, Lo the
balance sheet) which is 1o be laid belore the Company in General Mecling shall not less than 21
{1wenly onc) days before the dale o the mecling be sent o the regisiered address of every
member ol the Company, and 1o every iruslee [or the holders of any Debentures issued by Lhe
Company, whether such member or frustee is or is nol entitled 1o have notices of General
Meetinps of the Company sent 1o him, and Lo all persons other than such members or rustees
being persons so entilled.
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1351.3 Provided that it shall not be necessary 1o send copics ol the documenls as aforesaid il (he Board
so decide and in thal evenl copies of (he documents aforesaid shall be made available Tor
inspection al the Regisicred Office of the Company during working hours for a period of 21
{lwenty onc) days belore the date of (he ineeting and in thal event the slaiements conlaining
salient fealures of such documents in the form preseribed under Section 136 of the Act, will be
senl lo every Member of the Company and 1o every Trusiee lor the holders of any debentures
1ssucd by the Company nol less than 21 {lwenty one) days belore the daie of Ihe meeting as laid
down in Scetion 136 in respect of the manier aloresaid shall apply™.

151.4 Provided lurther that any Member or holder of debentures of the Company, and any person from
whom the Company has accepled a sum of money by way of deposit shall on demand be emitled
1o be furpished, without charge, with a copy of the balance sheet of the Company and of every
document requircd by the law Lo be annexed or attached thereto, including the proln and ioss
accoum and audilors report.

132, Copy of Balance Sheer Profit amd Loss Account and Auditors Report:

A copy ol the Financial Statements, includinp the Consolidated Financial Statement, if any, along with
all the documents which are required to be attached to such financial slalements under the Aei, duly
adopled al the Annual General Mecting of the Company, shall be iled with Regisrrar, within 30 {thirty)
days of the date of annual General Meeiing in such manner and with such fees as may be preseribed
within the time specified under Secuion 403,

AUDIT
153, Accowunts to be audited:
Once at least in every year the account of the Company shall be examined, balance and audited and the

correciness of the Prefit and Loss Accounl and Balance Sheel ascertained by ane or more Audilor or
Audiwors,

154, Appaintment of Asditors:

154.1 The Company shall al (he Annual General Meeling, by a Special Resolution, appoint an
individual or firm as Audilors who shall hold office from 1he conclusion of the aloresaid Annual
General Meeting 1il] the conclusion of the sixih Annual General Meeting, with the meeting
whercin such appoiniment has been made being counted as 1he Grst meeting, The Company shall
ned appoinl or re-appoinl:

a. an individual as auditor for more than 1{one} wrm of 5 (five) consccutive years; and
b. an audil firm a5 audilor for more than 2{1wo) wrms of {five) consceulive years.

154.2 The aforesaid appoiniment of 1he Audilors shall be subjeet to ratification in every Annual General
meeting lill the sixth such meeting by way ol passing of an Ordinary Reselution.

155, Reading and inspections of Auditars’ Report:

The Auditor’s Report shall be read before the Company in General Mecling and shal] be open lo
inspeclion by any member of (he Company.




158, Aecounts when audited and approved to be conclusive except as te errars discovered within three
rhicnilis!

Fvery account when audiled and approved by a General Meeting shall be conclusive excem as regards
any orror therein within theee months next afice the approval thereol. Whenever any such crror is
discovered within that period, the aceounts shall Terthwith be comected and hence forth shall be
conclusive,

NOTICE
157 Natice, Service of Notices an Company:

157.1 A Notice may be served on the Company or an Olficer thereof by sending it 1o the Company or
OlTicer at the Registered Olfice of the Company by post under a cenilicate of postng or by
regisiered post or by leaving i1 at ils Registered OfTice.

157.2 The termn “Nolice™ in this and the lellowing Arnicles shall include summans, nonice, requisition
order or legal process and any document in relation 10 winding up of the Company.

158, Service of Notice an Regisirar:

A notice may be served on a Registrar by sending iv 1o ham at his office by post under a centificae of
posting or by repistered post, or by delivering it to, or leaving it for him at his office.

159, Service of Notices on Menbers:

A notice or other document may be piven by the Company (0 any Member resident in India by sending
it personally or by post wo him ar his regisicred address in India ar by recopmised ¢lectronic imeans, ar
il the Member has no regislered address in India, to the address, il any, supplied by such Member 1o
the Company lor giving of notce 1o him, In case of a Member wha 1s now 2 resident of India and who
holds Shares in the Company with the permission of the Reserve Bank of India, a Notice or other
document shall be given by the Company by sending 11 by post (aarmail} o him at the registered address
outside India.

a.  Where anolice or document is senl by post Lo an address in India, service thereof shall be deemed
Lo have been ellected by properly addressing and sending a letter, postage prepaid, comaiming
the notice of document, provided (hat where a Member has intimated Lo the Company in advance
thal documenls or notices should be sent 1o him under a certificale of posting or by registersd
past with or without acknowledgzment dug and has deposiled with the Company a swim sulficicm
lo delray Lhe expenses of doing so, service ol nolice or document shall not be deemed (o be
effected in the case of notice of a meeting, at the expirmton of fory-eight hours after the leler
conlaining notice or document is posied, and in any giher case ar the time m which the lener
would be delivered in the ordinary course ol mail.

b. Where a notice or other document is sent by post Lo an address ouwlside India, service thereof shall
be deemed to have been effected on the expiny of 6 {51x) days alier the letler containing the same
i$ posied.

Fo60. Notice by Advertisement;

A notice or other document advertised in a newsp;
shall be deemned to be duly served on the day on

(_EJ

Réitollaiig in the neighborhood of the office
ich the ﬁv%{ﬂ%;mcnt appears, on every Member

T=F.
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165, Distribution in specie or Eind:

resident in India has no Repistered Address in India and who has not supplicd 1> the Company an
address for the giving ol nolices 10 him. Any Member resident in India who has no repisicred address in
India shall, if s0 required (o do by the Company. supply the Company with an address in [ndia lor the
giving of nolices lohim.

fa61. Notice to Joint holders:

161.1 A notice may be given by the Company lo the joini-holders of Shares by giving the notice (o the
Joimuholder whose name first appears in the Register in respect of Shares.

161.2 A nolice may be served by the Company on the persons eniitled (o a Shares in consequence of
the death or insolvency of a Member by sending it through the post in pre-paid letter addressed 10
them by name or by utle ol representatives of Lhe deceased or assignees of the insolvent or by anv
like description, at the address, il any, in India supplied for the purpose by persons claiming to be
sa enlitled, or until such an address has been 50 supplicd, by serving the document in any manner
inn which it might have been served il the death or insolvency has not occurred.

162 Notice by company & signatiire therefo:

Any nolicg 10 be given by the Company shall be signed by the Key Managerial Personnel or by sucl
QlTicers as the Direclor may appoint and the signature therelo maybe written, printed or lithographed.

163, Awthentication of dociuments amd proceedings:

Save as othenwise expressly provided in the Act, a document or proceeding requiring authentication by
Company may be signed by a Direclor, the Managing Agent, the Seeretarics and Treasurers, the
Manager, the Secrelary or ober authorized Officer of the Company and need not be under its Common
Seal,

WINIHNG UP

164, Distribution of Asseis:

164.1 Subject io lhe provisions of Chapter XX of the Act and the rules made there under, if the
Company be wound up and the assets available for distribution among the members as such be
sullicient 1o repay the whole of the paid-up capital, such assets shall be disiributed so that, as
nearly as may be the losses shall be bome by the members in proportion Lo the capiial paid-up,
or which ought 1o have been paid-up, at the commencement of the winding up, on the Shares held
by them respeclively. Il in winding up, the assets available for distribution amongst the members
shall be more than sullicient Lo repay the whole of’ the capital paid-up at the commenceraent of
the winding up, the excess shall be distribuled amongst the members in proponion (o the capital
at the commencemenl of the winding up or which ought 10 have been paid-up on the Shares held
by them respectively.

164.2 This Article is without prejudice (o the rights of the holders of the Shares issued upon special
terms and conditions.

Subject 10 the provisions of the Acl:




a. If the Company shall be wound up whether volonlarily or othenwise, the Liquidetors may, wilh the
sanction of a special resolution and any other sanction required by the Act, divide amongst the
members in speeie or kind, the whole or any parl of the assets of the Company, whether 1hey shall
consist of property of the same kind or not.

b. For the purpose aloresaid, the liquidaler may set such value as he deems [ar upon any propery Lo
be divided as aloresaid and may determine how such division shall be carried oul as between Lhe
members or difTerent classes of members.

¢. The liquidalor may, with the like sanction, vest the whole or any pan of such essels i rustees upon
such trusis for the benelit of the coniributories il he considers necessary, bul so thal no member shall
be compelled 1o accepl any shares or other securities whereon there i3 any Liability.

SECRECY CLAUSE
166, Secrecy Clauses:

Subject 1o the provisions of the Act, no member shall be entitled Io visit or inspect any works of the
Company without the permission of the Dirsclors, Key Managenal Personnel or Manager or to require
discovery of or eny information respecting any details of the Company”s business or Irading, or any
other matter which is or may be in the nature of a trade, secret, mystery of rade or secret process ot
which may releled 10 the conduet of the busingss of the Company and which, in the opinion of the
Diireclors, will be inexpedient in the interests of the Members of the Company 1o cammunicale Lo the
public,




Woe the several persons whose names and addresscs are subscribed hereto are desirous of being formed
into a Company in pursvance of this Anicle of Association end we respectively agree (o lake the
numbers of the shares in the capilal of the Company sel opposile to our name,

Mame Cocupation Address Mo. of Name, Address &
Equiry Description  of
Shares witness o the
signarure.
Gordhandas  J. | Lended Sir Magaldas 10 (Ten) Wilness 1o all
Mangaldas Proprielor House, of Rs. 100/- Sd/- Gangadhar
Lamington Road, | each K.
]].n.mba}' Chandwadkar
Trimbak Waman | Merchant Sir Magaldas 10 (Ten) C-3,  Saraswal
Joshi House, of Rs. 100/- Bldg., Gamdevi,
Laminglon Road, | each Bombay
- Bombay
( Talakchand Velji Old Modi Khana, | 10 (Ten)
Dalal Bhagwandes of Rs. [00/-
Narotamdas cach
Bldg. Bombay.
Malhurdas Fon, Freere Road | 10 (Ten)
Govindji Kothi No.85, Bombay. | of Rs. 100/-
each
Hemraj Gokaldas | Merchant 3, Wallace Sireet, | 30 (Fifiy)
Bombay. of Rs. 100/-
each
Madhavdas 2, Kennedy | 10 (Ten)
Vilhaldas Bridge, of Rs. i00/-
Desai Granl Foad, cach
Bombay.
C Vithaldas Kanji | Merchant 3, Wallace Street, | 10 {Ten)
Bombay. of Rs, 10{/-
each
Manilal Arvind House, 9 (Nine}
Thekordas Chemi Road, ol Rs. 100/-
Bombay. cach

Daled Lhis 27" dey of November, 1919




