THE COMPA A 1
COMPANY LIMITED BY SHARES
(Incorporated under the Companies Act, 1956)
ARTICLES OF ASSOCIATION

OF

INDIAN SUCROSE LIMITED

The following regulations comprisedin these Articles of Association were adopted pursuantto members’
resolution passed atthe Annual general meeting of the Company held on 30.09.2021 in substitution for,
and to the entire exclusion of, the earlier regulations comprised in the extant Articles of Association ofthe
Company.
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CONSTITUTION OF THE COMPANY

The regulations contained in table “F” of Schedule | to the Companies Act, 2013 shali apply to the
Company only in so far as the same are not provided for or are not inconsistent with these Articles.

The regulations for the management of the Company and for the observance of the members
thereto and their representatives shall subject to any exercise of the statutory powers of the
Company with reference to the deletion or alteration of, or addition to, its regulations by Resolution
as prescribed or permitted by the Companies Act, 2013, be such as are contained in these
Articles.

DEFINITION AND INTERPRETATION
The Marginal notes used in these Articles shall not affect the construction hereof.

Inthe interpretation ofthese Articles the following expressions shall have the following meanings,
unless repugnant to the subject or context.

(i) “Act” means (I) the notified sections of Companies Act, 2013 and the rules, regulations,
circulars, notifications, secretarial standards and orders made thereunder or any statutory
modification, amendment or re-enactment thereof for the time being in force; or (1I) such of
the sections of Companies Act, 1956 which continue to be in force, and the term shall be
deemed to refer to the applicable section thereof which is relatable to the relevant Article in
which the said term appears in these Articles and any previous company law, so far as may
be applicable.

(iiy  “Alter” or “Alteration” includes the making of additions, omissions and substitutions.

(iiiy “Article” or “Articles” means these articles of association of the Company as originally
framed or as altered from time to time or applied in pursuance of the Act.

v) "Beneficial Owner” shall have the meaning assigned thereto in section 2 of the Depository
Act, 1996

() “Board“or"“Board of Directors” shall mean the collective board of directors of the company,
as duly called and constituted from time to time, in accordance with Law and the provisions
of these Articles.

(v “Board Meeting” shall mean any meeting of the Board, as convened from time to time and
any adjournment thereof, in accordance with law and the provisions of these Articles.
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“Capital” or “Share Capital” shall mean the authorized share capital of the company.
“The Company” or “This Company” means Indian Sucrose Limited.

“Depositories Act” shall mean the Depositories Act, 1996 and shall include any statutory
modification or re-enactment thereof.

“Directors” shall mean any director of the Company, including altemate directors, independent
directors and nominee directors appointed in accordance with the Law and the provisions of
these Articles.

“Shareholder” or “shareholder” or “member” shall mean any shareholder of the Company,
from time to time.

“Shareholders Meeting” shall mean any meeting of the Shareholders of the Company,
including Annual General Meeting as well as Extraordinary General Meetings, convened
from time to time in accordance with the Act, applicable Laws and the provisions of these
Articles.

“Memorandum” means the memorandum of association of a company as originally framed
or as altered from time to time in pursuance of any previous company law or of this Act.

“Financial Year” shall mean any fiscal year of the Company, beginning on April 1 of each
calendar year and ending on March 31 of the following calendar year.

“Office” shall mean the registered office for the time being of the Company.
“Paid up” shall include the amount credited as paid up.

“Preference share capital” means that part of the issued share capital of the Company
which carries or would carry a preferential right with respect to—

(@ payment of dividend, either as a fixed amount or an amount calculated at a fixed rate,
which may either be free of or subject to income-tax; and

(b) repayment, in the case of a winding up or repayment of capital, of the amount of the
share capital paid-up or deemed to have been paid-up, whether or not, there is a
preferential right to the payment of any fixed premium or premium on any fixed scale,
specified in the memorandum or articles of the company.

“Register of Members” means the Register of members to be kept pursuant to the provisions
of the Act.

“The Registrar’ means the Registrar of Companies of the state in which the registered office
of the Company is for the time being situated.

“Rules” means the applicable rules for the time being in force as prescribed under relevant
sections of the Act.

“Section” or “Sections” means a Section of the Acts, for the time being in force.

“Seal” shall mean the common seal(s) for the time being of the Company, if any.

(xxiii) “Share” or “Shares” shall mean any share issued in the Share Capital of the Company,

including Equity Shares and preference Shares and stock.

(xxiv) “Business Day” shall mean a day on which scheduled commercial banks are open for

(oxv)

normal banking business.

“Companies Act, 1956" shall mean the Companies Act, 1956 (Act 1of 1956}, to the extent
that such provisions have not been repealed or superseded by the Companies Act, 2013 or
de - notified.
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(xxvi) "Dividend “shall include interim dividends.

(xxvii) “Encumbrance” shall mean any encumbrance including without limitation any mortgage,
pledge, charge, lien, deposit or assignment by way of security, bill of sale, option or right of
pre — emption, entitlement to beneficial ownership and any interest or right held, or claim
that could be raised, by a third party or any other encumbrance or security interest of any
kind;

(xxviii)“Law/Laws” shall mean all applicable provisions of all (i) constitutions, treaties, statutes,
laws (including the common law), codes, rules, regulations, circulars, ordinances or orders
of any governmental authority and SEBI, (ii) governmental approvals, (jii) orders, decisions,
injunctions, judgements, awards and decrees of or agreements with any governmental
authority, (iv) rules or guidelines for compliance, of any stock exchanges, (v) international
treaties, conventions and protocols, and (vi) Indian GAAP or Ind-AS or any other generally
accepted accounting principles.

(xxix) “Person” shall mean any natural person, sole proprietorship, partnership, company, body
corporate, governmental authority, joint venture, trust, association or other entity (whether
registered or not and whether or not having separate legal personality).

{xxx} "SEBI" shall mean the Securities and Exchange Board of India, constituted under the
Securities and Exchange Board of India Act, 1992

{xxxi) “SEBI Listing Regulations” shall mean the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, any statutory amendment thereto and any listing
agreement entered into by the Company with the Stock Exchanges.

{(xxxii} “Securities” or “securities” shall mean any share (including Equity Shares), scrips, stocks,
bonds, debentures, warrants or options whether or not, directly or indirectly convertible into,
or exercisable or exchangeable into or for Equity Shares, and any other marketable securities.

(xxxiii}*Stock Exchanges” shall mean Bombay Stock Exchange Limited, the National Stock
Exchange of India Limited and any other stock exchange in India where the Securities are
listed.

(xxxiv)In these Articles (unless the context requires otherwise):

a. References to a person shall, where the context permits, include such person'’s
respective successors, legal heirs and permitted assigns.

b. The descriptive headings of Articles are inserted solely for convenience of reference
and are not intended as complete or accurate description of content thereof and shall
not be used to interpret the provisions of these Articles and shall not affect the
construction of these Articles.

ct Reference to articles and sub-articles are references to Articles and sub —articles of
and to these Articles unless otherwise stated and references to these articles include
references to the articles and sub —articles herein.

d.  Words importing the singular include the plural and vice versa, pronouns importing a
gender include each of the masculine, feminine and neuter genders, and where a
word or phrase is defined, other parts of speech and grammatical forms of that word
or phrase shall have the corresponding meanings.

e.  Wherever the words “include,” “includes ,” or “including” is used in these Articles,
such words shall be deemed to be followed by the words” without limitation.”

f. The terms “hereof’, “herein” , hereto”, “hereunder” , or similar expressions used in
these Articles mean and refer to these Articles and not to any particular Article of
these Articles, unless expressly stated otherwise.
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a. References to statutory provisions shall be construed as meaning and including
references also to any amendment or re-enactment for the time being in force and to
all statutory instruments or orders made pursuant to such statutory provisions.

h. In the event any of the provisions of the Articles are contrary to the provisions of the
Act and the Rules, the provisions of the Act and Rules will prevail.

Save as aforesaid, any words or expressions defined in the Actorthe Depositories Act or the SEBI Listing
Regulations, shall, as the case may be, if not inconsistent with the subject or context bear the same
meaning in these Articles.

SHARE CAPITAL, ITSALTERATION AND VARIATION OF RIGHTS

The Authorized Share Capital of the Company shall be the Share Capital as specified in Clause V of the
Memorandum of Association, with the rights, privileges and conditions attached thereto as per the relevant
provisions contained in that behalf under applicable laws and/or in these presents and with the power to
the Company to increase or reduce the capital and to divide the shares in the Capital for the time being
into several classes, as permissible under law, 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 and to vary, modify, enlarge or abrogate any of such rights,
privileges or conditions in such manner as may for the time being be provided in the Articles of Association.

The Company may issue the following kinds of shares in accordance with these Articles, the Act, the Rules
and other applicable laws:

(@ Equity share capital:

()  with voting rights; and / or

(i)  with differential rights as to dividend, voting or otherwise in accordance with the Rules; and
(b) Preference sharecapital

Subject to the provisions of the Act and these Articles; the shares in the capital of the Company shall be
under the control of the Board who may issue, allot or otherwise dispose off the same or any of them to
such persons, in such proportion and on suchterms and conditions and either ata premium or at parand
at such time as they may from time to time think fit, and subject to compliance with provisions of the Act
and sanction ofthe Company in general meeting, give to any person the option to call for any shares either
at par or at a premium during such time and for such consideration as they may think fit.

Ifthe Company shall offer any of its shares to the public for subscription, the Directors shall not make any
allotment thereof unless the conditions specified in the provisions of the Companies Act have been
complied with.

Subjectto the provisions of the Act and these Articles, the Board may issue and allot shares in the capital
of the Company on payment or part payment for any property or assets of any kind whatsoever sold or
transferred, goods or machinery supplied or for services rendered, to the Company in the conduct of its
business, and any shares which may be so allotted may be issued as fully paid-up or partly paid-up
otherwise than for cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up shares, as
the case may be, if the price of such shares is determined by the valuation report of a registered valuer
and suchissuance and allotmentis approved by a special resolution of the shareholders ofthe company.

(1)  TheCompany may, fromtime totime, by ordinary resolution increase the share capital by such sum,
to be divided into shares of such amount, as may be specified in the resolution.

(2) Subject to the provisions of the Act, the Company may, by ordinary resolution —

a) increase the share capital by such sum, to be divided into shares of such amount as it thinks
expedient;
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b) consolidate and divide all or any of its share capital into shares of larger amount than its
existing shares:

Provided thatany consolidation and division which results in changes inthe voting percentage
of members shall require applicable approvals under the Act;

c)  convertallorany ofits fully paid-up shares into stock, and reconvert that stock into fully paid-
up shares of any denomination;

d)  sub-divide its existing shares or any of them into shares of smaller amount than is fixed by
the memorandum;

e Cancel any shares which, at the date of the passing of the resolution, have not been taken
or agreed to be taken by any person.

Subject to provisions of the Act and applicable law, where shares are converted into stock—
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the holders of stock may transfer the same or any part thereofin the same manner as, and subject
tothe same Articles underwhich, the shares fromwhich the stock arose might before the conversion
have been transferred, or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stock transferable, so,
however, that such minimum shall not exceed the nominal amount of the shares from which the
stock arose;

the holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the Company, and other
matters, as if they held the shares from which the stock arose; but no such privilege or advantage
(except participation in the dividends and profits of the Company and in the assets on winding up)
shall be conferred by an amount of stock which would not, if existing in shares, have conferred that
privilege oradvantage;

Such ofthese Articles of the Company as are applicable to paid-up shares shall apply to stock and
the words “share” and “shareholder’/’"member” shallinclude "stock” and “stock-holder” respectively.

If at any time the share capital is divided into different classes of shares, the rights attached to any class
(unless otherwise provided by the terms ofissue of the shares ofthat class) may, subjecttothe provisions
ofthe Act, and whether or not the company is being wound up, be varied with the consentin writing of such
number of the holders of the issued shares of that class, orwith the sanction of a special resolution passed
at a separate meeting of the holders of the shares of that class, as prescribed under the Act.

V)

The Board or the Company, as the case may be, may, in accordance with the Act and the Rules,
issue further shares to —

(@) personswho, atthe date of offer, are holders of equity shares ofthe Company, in proportion,
as nearly as circumstances admit, to the capital paid up on those shares by sending a letter
of offer subject to the following conditions namely:-

()] such offer shallbe made by a notice specifying the number of shares offered and limiting
atime not being less than fifteen days and not exceeding thirty days from the date of
the offerwithin which the offer, if not accepted, will be deemed to have been declined;

(i)  After the expiry of the time specified in the notice aforesaid, or on receipt of earlier
intimation from the person to whom such notice is given that he declines to accept the
shares offered, the Board of Directors may dispose of them in such manner as they
think most beneficial to the Company. Such offer shall be deemed to include a right
exercisable by the person concerned to renounce the shares offered to him or any of
them in favour of any other person, within the validity of the offer period; or
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(20  Afurtherissue of shares may be made in any manner whatsoever as the Board may determine
including by way of preferential offer or private placement, subjectto andin accordance with the Act,
Rules and other applicable provisions of law.

The rights conferred upon the holders of the shares of any class issued with preferred or otherrights shall
not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to
be varied by the creation or issue of further shares ranking pari passu therewith.

(1)  Subjecttothe provisions of Section 55 of Act, the Company shall have the powertoissue orre-issue
preference shares of one or more classes which are liable to be redeemed, or converted to equity
shares, on such terms and conditions and in such manner as determined by the Board in
accordance with the Act.

(20 Thepreference shares shall confer onthe holderthereofthe rightto a cumulative preferential dividend
foreachyearatarate as may be fixed by the Board of Directors atthe time of issue thereof or revising
rate ofinterest onthe existing preference shares in conformity with the rate prescribed by law from
time to time subject to deduction of tax at sources at the prescribed rates, on the capital paid up
or credited as paid up thereon, and in the event of winding up the right to redemption of capital and
arrears of dividends accrued upto the date ofthe commencement ofthe winding up whether declared
orundeclared shall rankin priority to equity shares inthe capital of the Company for the time being,
butthe said preference shares shall notentitle the holder thereofto any further or other participation
in the profits or assets of the Company.

Subject to the provisions of the Act and other applicable provisions of law, the Company may with the
approval of the shareholders by a special resolution in general meeting issue sweat equity shares in
accordance with such rules and guidelines issued by the Securities and Exchange Board of India and/or
other competent authorities forthe time being and further subject to such conditions as may be prescribed
in that behalf.

Any debentures, debenture-stock or other securities may be issued subject to the provisions of the Act
andthese Articles, ata discount, premium or otherwise and may be issued on the condition that they shall
be convertible into shares of any denomination and with any special privileges and conditions as to
redemption, surrender, drawing, allotment of shares, attending (but not voting) at the general meeting,
appointment of directors and otherwise. Debentures with the right to conversioninto or allotment of shares
shall beissued only with the consent of the Company in the general meeting by way of a special resolution.

Ifand whenever, as aresultofissue of new or further shares or any consolidation or sub-division of shares,
any shares held by members in fractions, the Directors shall, subject to the provisions of the Act and the
Articles and to the directions ofthe Company in General Meeting, ifany, sellthose shares, which members
hold in fractions, for the best price reasonably obtainable and shall pay and distribute to and amongstthe
members entitled to such shares in due proportion, the net proceeds of the sale thereof. Forthe purpose
of giving effectto any such sale the Directors may authorise any person to transfer the shares sold to the
purchaser thereof, comprised in any such transfer and he shall not be bound to see the application of the
purchase money nor shall his title to the shares be effected by any irregularity or invalidity in the
proceedings in reference to the sale.

The money (if any) which the Board shall, on the allotment of any shares being made by them, require or
direct to be paid by way of deposit, call or otherwise in respect of any shares allotted by them, shall
immediately, on the insertion of the name of the allottee in the Register of Members as the name of the
holders of such shares, become adebt, due to and recoverable by the Company from the allottee thereof,
and shall be paid by him accordingly.

Subject to the provisions of the Act, the company may, by special resolution, reduce in any manner and
with, and subject to, any incident authorised and consent required by law:

(@ its share capital;
(b) any capital redemption reserve account; or
(¢) any share premium account.
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BUY-BACKOF SHARES

Notwithstanding anything contained in these Articles but subject to the provision of the Act or any other
law for the time being in force, the company may purchase its own shares or other specified securities.

The Company shall notgive any financial assistance for the purpose of, orin connection with the purchase
or subscription of any shares in the Company or in its holding company, save as provided by the Act.
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UNDERWRITING COMMISSION

The company may exercise the powers of paying commissions conferred by the Act, to any person
in connection of the issue of securities, provided that the rate per cent or the amount of the
commission paid or agreedto be paid shall be disclosed in the mannerrequired by the Actand rules
made there under.

The rate or amount of the commission shall not exceed the rate or amount prescribed in the Act,
and rules made there under.

The commission may be satisfied by the payment of cash or the allotment of fully or partly paid
shares or partly in the one way and partly in the other.

SHARE CERTIFICATES

The Certificate of title to shares shall be issued under the Seal of the Company and shall specify
the shares to which it relates and amount paid thereon and be signed by such Directors or Officers
orotherauthorised persons as may be prescribed by the rules made underthe Act from time to time
and subject thereto shall be signed in such manner and by such persons as the Directors may
determine from time to time.

Every person whose name is entered as a member in the register of members shall be entitled to
receive within two months after allotment or within one month afterthe application forthe registration
of transfer or transmission or within such other period as the conditions of issue shall be provided:

a. one certificate for all his shares without payment of any charges; or

b. several certificates, each for one or more of his shares, upon payment of such charges as may
be fixed by the Board for each certificate after the first.

Inrespect of any share or shares held jointly by several persons, the Company shall not be bound
to issue more than one certificate, and delivery of a certificate for a share to one of several joint
holders shall be sufficient delivery to all such holders.

Provided however, that no share certificate(s) shall be issued in respect of the shares held in
Depository Member's Right to Certificate

A person subscribing to shares offered by the Company shall have the option either to receive
certificates for such shares or hold the shares in a dematerialised state with a depository. Where
aperson opts to hold any share with the depository, the Company shall intimate such depository
the details of allotment of the share to enable the depository to enterinits records the name of such
person as the beneficial owner of that share.

If any share certificate be worn out, defaced, mutilated or torn orifthere be no further space onthe
backforendorsement oftransfer, then upon production and surrenderthereofto the company, anew
certificate may be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof
thereoftothe satisfaction ofthe company and on execution of suchindemnity as the company deem
adequate, anewcertificate inlieu thereofshall be given. Subjectto provisions of Actand the relevant
Rules, every certificate under this Article shall be issued on payment of fees for each certificate as
may be fixed by the Board.

The provisions ofthe foregoing Articles relating toissue of certificates shall mutatis mutandis apply
toissue of certificates for any other securities including debentures (except where the Act otherwise
requires) ofthe Company.



25.

26.

27.

28.

29.

30.

31.

8

Provided that, notwithstanding what is stated above, the Company shall comply with suchrules or
regulations orrequirements of any stock exchange orthe rules made underthe Actorthe rules made
under the Securities Contracts (Regulation) Act, 1956 or any other Act or rules applicable in this
behalf.

DEMATERIALISATION OF SECURITIES

-Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialise its

shares, debentures and other securities and rematerialize its shares, debentures or other securities held
in the depositories and/or offer its securities in dematerialised form.

Every person subscribing to or holding securities of the Company shall have the option toreceive security
certificates orto hold the securities in electronic form with a Depository. Ifa person opts to hold his security
with a Depository, the Company shall intimate such Depository the details of allotment of the security,
and on receipt of the information, the Depository shall enter in its records the name of the allottee as the

. Beneficial Owner of the Security.

Save as herein otherwise provided, the Company shall be entitled to treatthe person whose name appears
as the beneficial owner of the shares, debentures and other securities in the records of the Depository as
the absolute owner thereof as regards receipt of dividends or bonus on shares, interest/premium on
debentures and other securities and repaymentthereof or for service of notices and all or any other matters
connected with the Company and accordingly the Company shall not (except as ordered by the Court of
competent jurisdiction or as by law required and except as aforesaid) be bound to recognise any benami
trust or equity or equitable, contingent or other claim to or interest in such shares, debentures or other
securities as the case may be, on the part of any other person whether or notit shall have express orimplied
notice thereof.

Inthe case of transfer of shares, debentures or other securities where the Company has notissued any
certificates and where such shares, debentures or other securities are being held in an electronic and
fungible form, the provisions of the Depositories Act, shall apply.

Every Depository shall furnish to the Company, information about the transfer of securities in the name
of the Beneficial Owner at such intervals and in such manner as may be specified by the bye-laws of the
Depository and the Company in that behalf.

Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls,
lien on shares, forfeiture of shares and transfer and transmission of shares shali be applicable to shares
held in electronic form so far as they apply to shares in physical form subject however to the provisions
of the Depositories Act. '

Provided that, nothing contained in Article 62 shall apply to the transfer of shares, debentures or other
marketable securities effected by the transferor and the transferee, both of whom are entered as beneficial
owners in the record of the depository.

CALLSONSHARES

(1)  The Board may, from time to time, make calls upon the members in respect of any monies unpaid
on their shares (whether on account of the nominal value of the shares or by way of premium) and
not by the conditions of allotment thereof made payable at fixed times.

(2) Eachmembershall, subject to receiving atleast fourteen days’ notice specifying the time ortimes
and place of payment, pay to the Company, atthe time ortimes and place so specified, the amount
called on his shares.

(3) The Board may, from time to time, at its discretion, extend the time fixed for the payment of any
callin respect of one or more members as the Board may deem appropriate in any circumstances.

(4)  Acall may be revoked or postponed at the discretion of the Board.
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A call shall be deemed to have been made at the time when the resolution of the Board authorising the
call was passed and may be required to be paid by instalments.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

(1) Ifasumcalledinrespect of a share is not paid before or on the day appointed for payment thereof
(the “due date”), the person from whom the sum is due shall pay interest thereon from the due date
to the time of actual payment at such rate as may be fixed by the Board, subject to the provisions
of applicable law.

(2) The Board shall be at liberty to waive payment of any such interest wholly or in part.

(1)  Anysumwhich by the terms of issue of a share becomes payable on allotment or at any fixed date,
whether on account of the nominal value ofthe share or by way of premium, shall, for the purposes
of these Articles, be deemed to be a call duly made and payable on the date on which by the terms
of issue such sum becomes payable.

(@ Incase ofnon-payment of such sum, all the relevant provisions of these regulations as to payment
ofinterestand expenses, forfeiture or otherwise shall apply asif such sum had become payable by
virtue of a call duly made and notified.

The Board -

(@ may,ifitthinksfit, receive from any memberwilling to advance the same, all orany part ofthe monies
uncalled and unpaid upon any shares held by him; and

(b) uponallorany ofthe monies so advanced, may (untilthe same would, butfor such advance, become
presently payable) pay interest at such rate as may be fixed by the Board. Nothing contained in
this clause shall confer on the member (i) any right to participate in profits or dividends; or (ii) any
voting rights in respect of the moneys so paid by him until the same would, but for such payment,
become presently payable by him.

If by the conditions of allotment of any shares, the whole or part of the amount of issue price thereof shall
be payable by instalments, then every such instalment shall, when due, be paid to the Company by the
person who, for the time being and from time to time, is or shall be the registered holder of the share or
the legal representative of adeceased registered holder.

All calls shall be made on a uniform basis on all shares falling under the same class.

Explanation: Shares of the same nominal value on which different amounts have been paid-up shall not
be deemed to fall under the same class.

Where a call in respect of any shares is due and payable by a member but remains unpaid, neither a
judgment nor a decree in favour of the Company for calls or other moneys due in respect of any shares
norany partpaymentor satisfaction thereofnorthe receipt by the Company of a portion ofany money from
any member in respect of any shares either by way of principal or interest nor any indulgence granted by
the Company in respect of payment of any such money shall preclude the forfeiture of such shares as
herein provided. Such forfeiture shallinclude all dividends declared orany othermoneys payable inrespect
of the forfeited shares and not actually paid before the forfeiture.

The provisions of these Articles relating to calls shall mutatis mutandis apply to any other securities
including debentures ofthe Company.

FORFEITURE OF SHARES

If a member fails to pay any call, or instalment of a call or any money due in respect of any share, on the
day appointed for payment thereof, the Board may, at any time thereafter during such time as any part
of the call orinstalment remains unpaid or a judgement or decree in respect thereof remains unsatisfied
in whole or in part, serve a notice on him requiring payment of so much of the call or instalment or other
money as is unpaid, together with any interest which may have accrued and all expenses that may have
been incurred by the Company by reason of nonpayment.
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The notice aforesaid shall:

a) nameafurtherday (notbeing earlierthan the expiry of fourteen days fromthe date of service ofthe
notice) on or before which the payment required by the notice is to be made; and

b) state that, inthe event of non-payment on or before the day so named, the shares in respect of which
the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share in respect of which
the notice has been given may, atany time thereafter, before the paymentrequired by the notice has been
made, be forfeited by a resolution of the Board to that effect.

When any share shallhave been so forfeited, notice ofthe forfeiture shall be givento the defaulting member
and an entry of the forfeiture with the date thereof, shall forthwith be made in the register of members but
no forfeiture shall be invalidated by any omission or neglect or any failure to give such notice or make such
entry as aforesaid

The forfeiture of a share shall involve extinction atthe time of forfeiture, of all interestin and all claims and
demands againstthe Company, in respect ofthe share and all otherrights incidental to the share, except
only such of those rights as by those presents are expressly saved.

(1)  Aforfeited share shall be deemed to be the property of the Company and may be sold or re-allotted
or otherwise disposed of either to the person who was before such forfeiture the holder thereof or
entitled thereto or to any other person on such terms and in such manner as the Board thinks fit.

(20 Atanytimebefore a sale ordisposal as aforesaid, the Board may cancel the forfeiture on suchterms
as it thinks fit.

(1)  Apersonwhose shares have been forfeited shall cease to be amember in respect of the forfeited
shares, butshall, notwithstanding the forfeiture, remain liable to pay, and shall pay, to the Company
allmonies which, atthe date of forfeiture, were presently payable by himto the Company inrespect
of the shares.

(20  Allsuch monies payable shall be paid together with interest thereon at such rate as the Board may
determine, from the time of forfeiture until payment or realisation. The Board may, if it thinks fit, but
without being under any obligation to do so, enforce the payment of the whole or any portion of the
monies due, without any allowance for the value of the shares at the time of forfeiture or waive
payment in whole orin part.

(3) Theliability of such person shall cease if and when the Company shall have received paymentin
full of all such monies in respect of the shares.

(1)  Aduly verified declaration in writing that the declarant is a director, the manager or the secretary
of the Company, and that a share in the Company has been duly forfeited on a date stated in the
declaration, shall be conclusive evidence of the facts therein stated as against all persons claiming
to be entitled to the share;

(@) The Company may receive the consideration, if any, given for the share on any sale, re-allotment
ordisposal thereof and may execute atransferofthe share in favour ofthe persontowhomthe share
is sold or disposed of;

(3) The transferee shall thereupon be registered as the holder of the share; and Transferee to be
registered as holder

(4) Thetransferee shallnot be bound to see to the application of the purchase money, if any, nor shall
his title to the share be affected by any irregularity or invalidity in the proceedings in reference to
the forfeiture, sale, re-allotment or disposal of the share.

Uponany sale after forfeiture orfor enforcing alien in exercise ofthe powers hereinabove given, the Board
may, ifnecessary, appoint some personto execute aninstrumentfor transfer of the shares sold and cause
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the purchaser’'s name to be entered in the register of members in respect of the shares sold and after his
name has been entered in the register of members in respect of such shares the validity of the sale shall
not be impeached by any person.

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the
certificate(s), if any, originally issued in respect of the relative shares shall (unless the same shall on
demand by the Company has been previously surrendered to it by the defaulting member) stand cancelled
and become null and void and be of no effect, and the Board shall be entitled to issue a duplicate
certificate(s) in respect of the said shares to the person(s) entitled thereto

The Board may, subjecttothe provisions ofthe Act, accepta surrender of any share from or by any member
desirous of surrendering those on such terms as they think fit.

The provisions of these Articles as to forfeiture shall apply in the case of nonpayment of any sum which,
by the terms of issue of ashare, becomes payable atafixed time, whether on account ofthe nominal value
ofthe share or by way of premium, asifthe same had been payable by virtue of a call duly made and notified.

The provisions of these Articles relating to forfeiture of shares shall mutatis mutandis apply to any other
securities including debentures of the Company.

LIEN
(1)  The Company shall have afirst and paramount lien-

(@ onevery share (not being a fully paid share), for all monies (whether presently payable or
not) called, or payable at a fixed time, in respect of that share; and

(b) on all shares (not being fully paid shares) standing registered in the name of a member, for
all monies presently payable by him or his estate to the Company:

Provided thatthe Board may at any time declare any share to be wholly orin part exempt fromthe provisions
of this clause.

(20 TheCompany'slien, if any, on a share shall extend to all dividends or interest, as the case may be,
payable and bonuses declared from time to time in respect of such shares for any money owing to
the Company. .

(3) Unless otherwise agreed by the Board, the registration of a transfer of shares shall operate as a
waiver of the Company'’s lien.

(1)  The company may sell, in such manner as the Board thinks fit, any shares on which the company
has a lien:

Provided that no sale shall be made:
(@) unless a sum in respect of which the lien exists is presently payable; or

() untilthe expiration of fourteen days after a notice in writing stating and demanding payment
of such part of the amountin respect of which the lien exists as is presently payable, has been
giventotheregistered holderforthe time being ofthe share orthe person entitled thereto by
reason of his death orinsolvency or otherwise

(20 Togive effect to any such sale, the Board may authorise some person to transfer the shares sold
tothe purchaser thereof.

(8) The purchaser shall be registered as the holder of the shares comprised in any such transfer.

(4) Thepurchasershall notbe bound to see to the application of the purchase money, nor shall his title
tothe shares be affected by any irregularity orinvalidity in the proceedings in reference to the sale.

The receipt of the Company for the consideration (if any) given for the share on the sale thereof shall
(subject, if necessary, to execution of an instrument of transfer or a transfer by relevant system, as the
case may be) constitute a good title to the share and the purchaser shall be registered as the holder of
the share.
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(1) Theproceeds ofthe sale shall be received by the Company and applied in payment of such part of
the amount in respect of which the lien exists as is presently payable.

() Theresidue, if any, shall, subject to a like lien for sums not presently payable as existed upon the
shares before the sale, be paid to the person entitled to the shares at the date of the sale.

In exercising its lien, the Company shall be entitled to treat the registered holder of any share as the
absolute owner thereof and accordingly shall not (except as ordered by a court of competent jurisdiction
or unless required by any statute) be bound to recognise any equitable or other claim to, or interest in,
such share on the part of any other person, whether a creditor of the registered holder or otherwise. The
Company’s lien shall prevail notwithstanding that it has received notice of any such claim.

The provisions of these Articles relating to lien shall mutatis mutandis apply to any other securities
including debentures of the Company.

TRANSFER OF SHARES

The Company shallkeep abookto be called “Register of Transfer” and therein shall be fairly and distinctly
entered particulars of every transfer or transmission of any share held in material form.

(1)  Theinstrumentoftransfer of any share in the company which is in physical form shall be executed
by or on behalf of both the transferor and transferee.

(2) Thetransferor shall be deemed to remain a holder of the share until the name of the transferee is
entered in the register of members in respect thereof.

(1)  Incaseofshares heldin physical form, the Board may decline torecognise any instrument of transfer
unless -

a) the instrument of transferis duly executed and is in the form as prescribed in the Rules made
under the Act;

b)  theinstrumentoftransferis accompanied by the certificate of the shares to which it relates,
and such other evidence as the Board may reasonably require to show the right of the
transferor to make the transfer; and

c) the instrument of transfer is in respect of only one class of shares.

() The Directors may call for such other evidence as may reasonably be required to show the right of
the transferorto make the transfer, provided that whereitis proved to the satisfaction ofthe Directors
ofthe Company that aninstrument of transfer signed by the transferor and the transferee has been
lost, the Company may, if the Directors thinkfit, on an application in writing made by the transferee
and bearing the stamp required by aninstrument of transfer register the transfer on suchterms as
to indemnity as the Directors may think fit.

(3) Nothingin Clause (2) above shall prejudice any power of the Company to register as shareholder
any person to whom the right to any share has been transmitted by operation of law.

The Board may, subject to the right of appeal conferred by the Act decline to register -
(@) thetransfer of a share, not being a fully paid share, to a person of whom they do not approve; or
(b) any transfer of shares on which the Company has a lien.

Atransferofthe shares or other interestin the Company of a deceased member thereof made by his legal
representatives shall, although the legal representative is not himself a member be as valid as if he had
been a member at the time of the execution of the instrument of transfer.

Ifthe Company refuses to register the transfer of any share pursuant to these Articles, it shall within thirty
days fromthe date on which the instrument of transferwas delivered to the Company send notice of refusal
tothe transferee and transferor.
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No transfer shall be made to a person of unsound mind. However, transfer of fully paid up shares can be
made in the name of a minor if he is represented by his lawful guardian.

All instruments of transfer shall be retained by the Company, but any instrument of transfer which the
Directors may decline to register shall be returned to the person depositing the same.

The Company may, after giving notlessthan sevendays’ prior notice by advertisementin some newspaper
circulating in the district in which the Registered Office of the Company is situate, close the register of
members or the register of debenture holders for any period or periods not exceeding in the whole forty-
five days in each year, but not exceeding thirty days at any one time.

On giving of previous notice of at least seven days or such lesser period in accordance with the Actand
Rules made thereunder, the registration of transfers may be suspended at such times and for such periods
as the Board may from time to time determine:

Provided that suchregistration shall not be suspended for more than thirty days at any one time or for more
than forty-five days in the aggregate in any year.

The provisions of these Articles relating to transfer of shares shall mutatis mutandis apply to any other
securities including debentures of the Company.

TRANSMISSION OF SHARES

(1)  Onthe death of amember, the survivor or survivors where the member was a joint holder, and his
nominee or nominees orlegal representatives where he was a sole holder, shall be the only persons
recognised by the company as having any title to his interest in the shares.

(20 Nothingin clause (1) shallrelease the estate of a deceased joint holder from any liability in respect
of any share which had been jointly held by him with other persons.

No fee shall be charged forregistration of transfer, transmission, probate, succession certificate and letters
of administration, certificate of death or marriage, power of attorney or similar other document.

The Company shallincur no liability or responsibility whatever in consequence of its registering or giving
effect to any transfer of shares, made or purporting to be made by any apparent legal owner thereof (as
shown or appearing in the Register of embers) to the prejudice of persons having or claiming any equitable
right, title or interest to or in the same shares, notwithstanding that the Company may have had notice
of such equitable right, title or interest or notice prohibiting registration of such transfer and may have
entered such notice, orreferredthereto, in any book ofthe Company, and the Company shall notbe bound
orrequired to regard to attend or give effect to any notice which may be given to it of any equitable right,
title or interest, or be under any liability whatsoever for refusing or neglecting so to do, though it may have
been entered orreferredtoin some book ofthe Company; butthe Company shall nevertheless, be atliberty
to regard and attend to any such notice, and give effect thereto if the Directors shall so think fit.

The executors or administrators of a deceased memberorthe holder of a succession certificate in respect
of shares of a deceased member (not being one of several joint holders) shall be the only person whom
the Company shallrecognize as having any title to the shares registeredin the name of such memberand
in case of the death of any one or more of the joint-holders of any registered shares, the survivors shall
be the only persons recognized by the Company as having any title to orinterestin such shares, but nothing
herein contained shall be takentorelease the estate of a deceased joint-holder fromany liability on shares
held by him jointly with any other person. Before recognizing any executors or administrator or legal heir,
the Directors may require him to obtain a grant of probate or letters of administration or succession
certificate or other legal representation, as the case may be, from some Competent Court/Authority.
Provided thatin any case where the Directors in their absolute discretion think fit, it shall be lawful for the
Directors to dispense with the production of probate orletters of administration or a succession certificate
or such other legal representation upon such terms as to indemnity or otherwise as the Directors may
consider desirable; provided also that, subject to the provisions of applicable law, the holder of a
succession certificate shall not be entitled to receive any dividends already declared but not paid to the
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deceased member unless the succession certificate declares thatthe holderthereofis entitled to receive
such dividends; provided aiso that ifthe member was amember of a Joint Hindu Family, the Directors on
being satisfied to that effect and on being satisfied that the shares standing in his name in fact belonged
to the joint family, may recognize survivors thereof as having title to the shares registered in the name of
such member.

(@) Subjectto the provisions of Article 74 any person becoming entitled to any share in consequence
of the death, lunacy, bankruptcy or insolvency of any member or by any lawful means other than
by atransferin accordance with these presents, may, with the consent of the Directors (which they
shall not be under any obligations to give) upon producing such evidence that he sustains the
character in respect of which he proposes to act under this Article or of such title as the Directors
shall think sufficient, either be registered himself as a member in respect of such shares or elect
to have some person nominated by him and approved by the Directors registered as a memberin
respect of such shares. Provided nevertheless that if such person shall elect to have his nominee
registered he shalltestify his nominee by aninstrument of transferin accordance with the provisions
herein contained and until he does so he shall not be free from any liability in respect of such shares.

(b) Atransferofthe share or otherinterestin the Company of adeceased memberthereof made by his
legal representative shall, although the legal representative is not himselfamember, be as valid as
if he had been a member at the time of the execution of the instrument of transfer.

(1)  Any person becoming entitled to a share in consequence of the death orinsolvency of amember
may, upon such evidence being produced as may fromtime to time properly be required by the Board
and subject as hereinafter provided, elect, either—

a) tobe registered himself as holder of the share; or
b) to make such transfer of the share as the deceased or insolvent member could have made.

(2) TheBoard shall, in either case, have the same right to decline or suspend registration as it would
have had, if the deceased or insolvent member had transferred the share before his death or
insolvency.

(3) The Company shall be fully indemnified by such person from all liability, if any, by actions taken by
the Board to give effect to such registration or transfer.

(1) Ifthe person so becoming entitled shall electto be registered as holder ofthe share himself, he shall
deliver or send to the company a notice in writing signed by him stating that he so elects.

(2) Ifthe person aforesaid shall elect to transfer the share, he shall testify his election by executing a
transfer of the share.

(3)  Allthelimitations, restrictions and provisions of these regulations relating to the right to transfer and
the registration oftransfers of shares shall be applicable to any such notice or transfer as aforesaid
asifthe death orinsolvency ofthe memberhad not occurred and the notice ortransferwere atransfer
signed by that member.

Aperson becoming entitled to a share by reason of the death orinsolvency of the holder shall be entitled
tothe same dividends and other advantages to which he would be entitled ifhe were the registered holder
of the share, except that he shall not, before being registered as a member in respect of the share, be
entitled in respect of it to exercise any right conferred by membership in relation to meetings of the
Company: ;

Provided that the Board may, at any time, give notice requiring any such person to elect either to be
registered himself or to transfer the share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of
the share, until the requirements of the notice have been complied with.

Notwithstanding anything contained in these Articles, every holder(s) of shares in or holder(s) of
debentures of the Company, holding either singly or jointly, may, at any time, nominate a person in the



80.

81.

82.

83.

84.

15

prescribed manner to whom the shares and/or the interest of the member in the capital of the Company
or debentures ofthe Company shall vest in the event of his/her death. Such member may revoke or vary
his/her nomination, atany time, by notifying the same to the Company to that effect. Such nomination shall
be governed by the provisions of Section 72 of the Act or such other regulations governing the matter from
time to time.

Subijectto the provision of the Act and these Articles, the Directors shall have the same right to refuse to
registeraperson entitled by transmission to any shares or his nominee as ifhe was the transferee named
in an ordinary transfer presented for Registration.

The provisions ofthese Articles relating to transmission by operation of law shall mutatis mutandis apply
to any other securities including debentures of the Company.

JOINTHOLDERS

Where two or more persons are registered as joint holders (not more than three) of any share, they shall
be deemed (so far as the Company is concerned) to hold the same as joint tenants with benefits of
survivorship, subject to the following and other provisions contained in these Articles:

(@) Thejoint-holders of any share shall be liable severally as well as jointly for and in respect of all calls
or instalments and other payments which ought to be made in respect of such share.

() Onthedeathofanyoneormore of suchjoint-holders, the survivor or survivors shall be the only person
or persons recognized by the Company as having any title to the share butthe Directors may require
such evidence of death as they may deem fit, and nothing herein contained shall be taken torelease
the estate of a deceased joint-holder from any liability on shares held by him jointly with any other
person.

(¢) Anyoneofsuchjointholders may give effectual receipts of any dividends, interests or other moneys
payable in respect of such share

(d) Only the person whose name stands firstin the register of members as one of the joint holders of
any share shall be entitled to the delivery of certificate, if any, relating to such share orto receive
notice (which term shall be deemed to include all relevant documents) and any notice served on or
sent to such person shall be deemed service on all the joint holders.

(e) Inthe case of transfer of shares/debenture held by joint holders, the transfer will be effective only
if it is made by all the joint holders.

® ()  Anyone oftwo ormore joint-holders may vote atany meeting either personally or by attorney
or by proxy in respect of such shares as if he were solely entitled thereto and if more than
one of such joint holders be present at any meeting personally or by proxy or by attorney then
that one of such persons so present whose name stands first or higher (as the case may be)
on the register in respect of such shares shall alone be entitled to vote in respect thereof.

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

The provisions of these Articles relating to joint holders of shares shall mutatis mutandis apply to any other
securities including debentures of the Company registered in joint names.

GENERALMEETING

(1) TheCompany shall, in addition to any other meetings, hold ageneral meeting which shallbe styled
its “annual general meeting” at the intervals and in accordance with the provisions of the Act.

(20 Everyannualgeneral meeting shall be called for atime during business hours, thatis, between 9.00
a.m.and 6 p.m., on any day thatis not a National holiday, and shall be held either at the Registered
Office of the Company or at some other place within the city, town or village in which the Registered
Office of the Company is situate; and the notices calling the meeting shall specify it as the annual
general meeting.



85.
86.
87.

88.

89.

90.

91.

16

All general meetings other than annual general meeting shall be called extraordinary general meeting.

The Board may, whenever it deems fit, call an extraordinary general meeting of the Company.
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The Board of Directors shall at the requisition made by such number of members who hold, onthe
date of the receipt of the requisition, not less than one-tenth of such of the paid-up share capital of
the company as on that date carries the right of voting, proceed duly to call an Extraordinary General
Meeting ofthe Company and the provisions the Act and the provisions of the Articles herein below
contained shall be applicable to such meeting

The requisition shall set out the matters for the consideration of which the meeting is to be called,
shall be signed by the requisitionists, and shall be deposited at the Registered Office of the
Company.

The requisition may consist of several documents of the like form each signed by one or more
r'e‘quisitionists.
Where two or more distinct matters are specified in the requisition, the provisions of Clause (1) above

shall apply separately in regard to each such matter, and the requisition shall accordingly be valid
only in respect of those matters in regard to which the conditions specifiedinthat clause s fulfilled.

If the Board of Directors do not, within twenty one days from the date of the deposit of a valid
requisition in regard to any matter, proceed duly to call a meeting for the consideration of those
matter, on a day not later than forty five days from the date of the deposit of the requisition, the
meeting may be called by the requisitionists themselves within three months from the date of the
requisition.

Any reasonable expenses incurred by the requisitionists by reason of the failure of the Board duly
to call a meeting shall be repaid to the requisitionists by the Company and any sum so repaid shall
be retained by the Company out of any sums due or to become due from the Company by way of
fees or other remuneration for their services to such of the Directors as were in default.

A general meeting of the Company may be called by giving not less than twenty-one clear days'’
notice in writing.

A general meeting may be called after giving shorter notice if consent is accorded thereto:
0] in the case of an annual general meeting, by all the members entitled to vote thereat, and

(i) in the case of any other meéting subject to the provisions of Section 171 of the Act, by
members of the Company holding not less than ninety-five per cent of such part of the paid-
up share capital of the Company as gives a right to vote at meeting.

The ordinary business of an annual general meeting shall be to receive and consider the Financial
Statements and the report ofthe Board of Directors and of the Auditors, reappointment of Directors retiring
by rotation and to declare dividends. All other business transacted at such meeting and all business
transacted at an extra ordinary meeting shall be deemed special.

The accidental omission to give notice of any meeting to or the non-receipt of any notice by any member
or other person to whom it should be given shall not invalidate the proceedings at the meeting or the
resolutions passed thereat.
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PROCEEDINGS AT GENERAL MEETING

No business shall be transacted at any general meeting unless a quorum of members is present
at the time when the meeting proceeds to business.

The quorum for a general meeting shall be as provided in the Act Quorum of General Meeting

No business shall be discussed or transacted at any general meeting except election of Chairman
whilst the chair is vacant.
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If within half an hour from the time appointed for the meeting a quorum is not present, the meeting if
convened upon such requisition as aforesaid shall be dissolved; but in any other case it shall stand
adjourned to the same day in the next week, at the same time and place or to such other day and at such
othertime and place as the Board may determine, and if at such adjourned meeting also a quorumis not
presentwithin half an hour from the time appointed for holding the meeting, those members who are present
shall be a quorum and may transact the business for which the meeting was called.

(1)  The Chairman may, with the consent of any meeting at which a quorum is present and shall, if so
directed by the meeting, adjourn the meeting from time to time and place to place.

(2> Nobusiness shall be transacted at any adjourned meeting other than the business left unfinished
at the meeting from which the adjournment took place.

(3) Subjecttothe provisions of the Act, when a meeting is adjourned for 30 days or more, notice of the
adjourned meeting shall be given as was given in the case of an original meeting. Save as aforesaid,
it shall not be necessary to give any notice of an adjournment or of the business to be transacted
atan adjourned meeting.

Before oron declaration of the result ofthe voting on a show of hands, the Chairman may on his own motion,
order a pollto be taken. Poll shall also be ordered by Chairmanifitis demanded by one or more members
present at the meeting in person or by proxy and holding shares or being entitled to votes at least to the
extent stipulated by, and in accordance with, Section 109 of the Act. The demand for a poll may be
withdrawn at any time by the person or persons who made the demand.

APolldemanded on any question (other than the election ofthe Chairman or on question of adjournment,
which shall be taken forthwith) shall be taken at such time not being later than forty-eight hours from the
time when the demand was made as the Chairman may direct. Subject to the provisions of the Act, the
Chairman of the meeting shall have power to regulate the mannerin which a poll shall be taken, including
the power to take the poll by open voting or by secret ballot and either at once or after the interval or
adjournment or otherwise and the result of the poll shall be deemed to be the decision of the meeting on
the resolution on which the poll was taken.

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

When a pollis to be taken, the Chairman of the meeting shall appoint such number of Scrutineers, as he
deems necessary to scrutinize the votes given on the poll and to report, thereon to him in the manner as
may be prescribed underthe Act. The Chairman shall have the power, at any time before the result ofthe
pollis declared, to remove a scrutineer from office and fill vacancies in the office of scrutineers arising from
such removal or from any other cause. Of the scrutineers appointed under this Article, one shall always
be a member (not being an officer or employee of the Company) present at the meeting provided such a
member is available and willing to be appointed.

The Chairman ofthe Board of Directors shall preside as Chairman at every general meeting ofthe Company.

Ifthere is no such Chairman, orifhe is not present within fifteen minutes afterthe time appointed for holding
the meeting, oris unwilling to act as Chairman of the meeting, the directors present shall elect one of their
members to be Chairman of the meeting.

If atany meeting no director is willing to act as Chairman or if no director is present within fifteen minutes
afterthe time appointed for holding the meeting, the members present shall, by poll or electronically choose
one of their members to be Chairman of the meeting.

On any business at any general meeting, in case of an equality of votes, whether on a show of hands or
electronically or on a poll, the Chairman shall not have a second or casting vote.

(1) The Company shall cause minutes of the proceedings of every general meeting of any class of
members or creditors and every resolution passed by postal ballot, and minutes of proceedings of
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meetings of its Board of Directors or of every Committee of the Board, to be prepared and signed
in such manner as may be prescribed by the Rules and kept by making within thirty days of the
conclusion of every such meeting concemed or passing of resolution by postal ballot entries thereof
in books kept for that purpose with their pages consecutively numbered, and the Company shall
comply with other provisions of the Act in this regard.

(20 There shall not be included in the minutes any matter which, in the opinion of the Chairman ofthe
meeting -

a) is, or could reasonably be regarded, as defamatory of any person; or
b) is irrelevant orimmaterial to the proceedings; or
) is detrimental to the interests of the Company

(3) TheChairman shallexercise an absolute discretionin regard to the inclusion or non-inclusion of any
matter in the minutes on the grounds specified in the aforesaid clause.

(4) The minutes of the meeting kept in accordance with the provisions of the Act shall be evidence of
the proceedingsrecorded therein

(1)  Thebooks containing the minutes of the proceedings of any general meeting of the Company ora
resolution passed by postal ballot shall:

a) be kept at the registered office of the Company; and

b) be open to inspection of any member without charge, during 11.00 a.m. to 1.00 p.m. on all
working days other than Saturdays.

(2) Any member shall be entitled to be furnished, within the time prescribed by the Act, after he has
made a request in writing in that behalf to the Company and on payment of such fees as may be
fixed by the Board, with a copy of any minutes referred to in clause (1) above:

Provided thata memberwho has made a request for provision of a soft copy of the minutes of any previous
general meeting held during the period immediately preceding three financial years, shall be entitled to be
furnished with the same free of cost.

PROXY

Any member entitied to attend and vote at a general meeting may do so either personally or through his
constituted attorney or through another person as a proxy on his behalf, for that meeting. Provided that
a proxy shall nothave the right to speak at such meeting and shall not be entitled to vote excepton a poll.

The instrument appointing a proxy and the power-of attorney or other authority, if any, under which itis
signed or a notarised copy of that power or authority, shall be deposited at the registered office of the
Company not less than 48 hours before the time for holding the meeting or adjourned meeting at which
the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24 hours before
the time appointed for the taking of the poll, and in default the instrument of proxy shall not be treated as
valid.

An instrument appointing a proxy shall be in the form as prescribed by the Act.

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the
previous death orinsanity of the principal or the revocation of the proxy or of the authority under which the
proxy was executed, or the transfer of the shares in respect of which the proxy is given:

Provided that nointimation in writing of such death, insanity, revocation ortransfer shall have beenreceived
by the Company atits office before the commencement of the meeting or adjourned meeting atwhich the
proxy is used.
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VOTINGRIGHTS

Subject to any rights or restrictions for the time being attached to any class or classes of shares -
a) on a show of hands, every member present in person shall have one vote; and

b) on a poll, the voting rights of members shall be in proportion to his share inthe paid-up equity share
capital of the company.

c)  Amembermay exercise his vote at a meeting by electronic means in accordance with the Actand
shall vote only once.

(1) Inthecaseofjointholders, the vote ofthe seniorwho tenders a vote, whetherin person or by proxy,
shall be accepted to the exclusion of the votes of the other joint holders.

(2) Forthis purpose, seniority shall be determined by the orderinwhich the names standin the register
of members.

Amemberofunsound mind, orinrespectofwhoman orderhas been made by any court havingjurisdiction
in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal guardian,
and any such committee or guardian may, on a poll, vote by proxy. If any member be a minor, the vote
inrespectofhis share or shares shall be by his guardian or any one ofhhis guardians. Provided that where
there is more than one guardian and there is a dispute, the specific guardian whose vote shall be counted
shall be selected by the Chairman of the meeting.

Subjectto the provisions of the Act and other provisions of these Articles, any person entitled under the
Transmission Clause to any shares may vote at any general meeting in respect thereof as if he was the
registered holder of such shares, provided that atleast 48 (forty eight) hours before the time of holding the
meeting or adjourned meeting, as the case may be, at which he proposes to vote, he shall duly satisfy
the Board of his right to such shares unless the Board shall have previously admitted his right to vote at
such meeting in respect thereof.

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

No member shall be entitled to vote atany general meeting unless all calls or other sums presently payable
by him in respect of shares in the Company have been paid or in regard to which the Company has
exercised any right of lien.

Unless specifically provided forinthese Articles, a memberis not prohibited from exercising his voting on
the ground thathe has not held his share or otherinterest in the Company for any specified period preceding
the date on which the vote is taken, or on any other ground not being a ground set out in the preceding
Article.

No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting
atwhich the vote objected to is given ortendered, and every vote not disallowed at such meeting shall be
valid for all purposes.

Any such objection made in due time shall be referred to the Chairman of the meeting, whose decision
shall be final and conclusive.

Any member shall enjoy the same rights and be subject to the same liabilities as all other members of
the same class.

BOARDOFDIRECTORS

Unless otherwise determined by the Company in general meeting, the number of directors (excluding
alternate directors) shall not be less than 3 (three) and shall not be more than 15 (fifteen).
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Notwithstanding anything to the contrary contained in these Articles, solong as any moneys remain owing
by the Company to any Financial Institution (as such termis definedin the Act) out of any loans/ debenture
assistance granted by them to the Company or so long as the Financial Institution holds or continues to
hold debentures in the Company as aresult of underwriting or direct subscription or private placement, or
so long as the Financial Institution holds shares in the Company as a result of underwriting or direct
subscription or private placement, or so long as any liability of the Company arising out of any guarantee
furnished by the Financial Institution on behalf of the Company remains outstanding, the Financial
Institution may be granted a right to appoint from time to time any person or persons as a Director or
Directors, whole-time or non-whole-time (which Director or Directors is/are hereinafter referred to as
“Nominee Director/s") on the Board ofthe Company and to remove from such office any person or persons
so appointed and to appoint any person or persons in his or their place/s.

The Board of Directors of the Company shall have no power to remove from office the Nominee Director/
s. At the option of the Financial Institution such Nominee Director/s shall not be liable to retirement by
rotation of Directors. Subject as aforesaid, the Nominee Director/s shall be entitled to the same rights and
privileges and be subject to the same obligations as any other Director of the Company.

The Nominee Director/s so appointed shall hold the said office only so long as any moneys remain owing
by the Company to the Financial Institution or so long as the Financial Institution holds debenturesinthe
Company as a result of underwriting or by direct subscription or private placement or so long as the
Financial Institution holds shares in the Company as a result of underwriting or direct subscription or the
liability of the Company arising out of the Guarantee is outstanding and the Nominee Director/s so
appointedin exercise of the said power shall ipso facto vacate such office inmediately the moneys owing
by the Company to the Financial Institution are paid off or on the Financial Institution ceasing to hold
debentures/shares in the Company or on the satisfaction of the liability of the Company arising outof any
guarantee furnished by the Financial Institution.

The Nominee Director/s appointed under this Article shall be entitled to receive all notices of and attend
all General Meetings, Board Meetings and the Meetings of the Committee of which the Nominee Director/
s is/are member/s as also the minutes of such meetings. The Financial Institution shall also be entitled
to receive all such notices and minutes.

The Company shall pay to the Nominee Director/s sitting fees and expenses to which the other Directors
of the Company are entitled, but if any other fees, commission, moneys or remuneration in any form is
payable to the Directors of the Company, the fees, commission, moneys and remuneration in relation to
such Nominee Director/s shall accrue to the Financial Institution and the same shall accordingly be paid
by the Company directly to the Financial institution. Any expenses that may be incurred by the Financial
Institution or such Nominee Director/s in connection with their appointment or Directorship shall also be
paid or reimbursed by the Company to the Financial Institution or as the case may be to such Nominee
Director/s.

Provided that if any such Nominee Director/s is an officer of the Financial Institution the sitting fees, in
relation to such Nominee Director/s shall also accrue to the Financial Institution and the same shall
accordingly be paid by the Company directly to the Financial Institution.

Provided also thatin the event of the Nominee Director/s being appointed as Wholetime Director/s such
Nominee Director/s shall exercise such powers and duties as may be approved by the Financial Institution
and have such rights as are usually exercised or available to a Whole-time Director in the management
ofthe affairs of the Company. Such Whole-time Director/s shall be entitled to receive such remuneration,
fees, commission and moneys as may be approved by the Financial Institution.

Therightreserved tothe Financial Institution to appoint Whole-time Director/s will however be exercisable
only in the event of default on the part of the Company in terms of the Agreements entered into by the
Company with the above Financial institution.

The same individual may, atthe same time, be appointed as the Chairman of the Company as well as the
Managing Director or Chief Executive Officer of the Company, subject to Section 203 of the Act.
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120. Subjectto the provisions of Section 197 of the Act, a director may receive sitting fees, the remuneration
andtravelling expenses as hereinafter provided: -
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Director otherthan the Managing/ Whole-time Director (unless otherwise specifically provided for)
shall be entitled to sitting fees as may be decided by the Board, however, not exceeding a sum
prescribedinthe Actfor attending meetings ofthe Board of directors or meetings ofthe Committees
ofthe Board of Directors thereof;

The Directors shall be paid such furtherremuneration (ifany), as the Company in General Meeting
shall fromtime to time determine, and such further remuneration shall be paid to or divided among
the Directors or some or any ofthem in such proportion and manner as the Directors may from time
to time determine;

In addition to the remuneration payable as above, the Directors may allow and pay to any Director
forthe purpose of attending the meeting, such sum as the Board may consider fair compensation
fortravelling, hotel and other expenses incurred by him, in attending and returning from meetings
ofthe Board of Directors or any Committee thereof or general meetings of the Company;

Ifany Director be called upon to perform extra services or special exertions or efforts, the Board may
arrange with such Director for such special remuneration for such extra services or special exertions
or efforts either by a fixed sum or otherwise as may be determined by the Board subject to the
provisions ofthe Act, and such remuneration may be in addition to his remuneration above provided:;

Inadditionto the remuneration payable under sub-clause (3) above, the Directors may allow and pay
to any Director such sums as the Board may consider fair compensation for travelling, hotel and
other expenses incurred by him in connection with the business of the Company.

Subjecttothe provisions ofthe Act, the Board of Directors shall have the powerto appointany person
other than a person who fails to get appointed as a director in a general meeting, as an additional
director at any time who shall hold office up to the date of the next annual general meeting or the
last date on which the annual general meeting should have been held whichever is earlier.

Such person shall hold office only up to the date ofthe next annual general meeting ofthe Company
but shall be eligible for appointment by the Company as a director at that meeting subject to the
provisions of the Act.

The Board may appoint an aiternate directorto act for a director (hereinafterin this Article called “the

. Original Director") during his absence for a period of notless than three months from India. No person

shall be appointed as an alternate director for an independent director unless he is qualified to be
appointed as an independent director under the provisions of the Act.

An Alternate director shall not hold office for a period longer than that permissible to the director in
whose place he has been appointed and shall vacate the office if and when the director in whose
place he has been appointed returns to India.

If the term of office of the Original Director is determined before he returns to India the automatic
reappointment of retiring directors in default of another appointment shall apply to the Original
Director and not to the alternate director.

Ifthe office of any director appointed by the Company in general meeting is vacated before his term of office
expires in the normal course, the resulting casual vacancy may, be filled by the Board of Directors at a
meeting ofthe Board. Any person so appointed shall hold office only upto the date upto which the director
inwhose place he is appointed would have held office if it had not been vacated.

The Company shall appoint such number of Independent Directors asit may deem fit, for a term specified
inthe resolution appointing him. An Independent Director may be appointed to hold office for aterm of up
tofive consecutive years onthe Board ofthe Company and shall be eligible forre-appointment on passing
of Special Resolution and such other compliances as may be required in this regard. No Independent
Director shall hold office for more than two consecutive terms. The provisions relating to retirement of
directors by rotation shall not be applicable to appointment of Independent Directors.
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When the number of Director in office falls below the minimum above fixed, the Directors shall not act
except in emergencies or for the purpose offilling up vacancies or for summoning a General Meeting of
the Company, and so long as the number is below the minimum they may so act notwithstanding the
absence of the necessary

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

(2) The Directors to retire by rotation at every Annual General Meeting shall be those who have been
longest in office since their last appointment; but as between persons who become Directors onthe
same day, those who are to retire shall, in default of and subject to. any agreement amongst
themselves, be determined by lot.

(3)  Aretiring Director will be eligible for re-election. Eligibility for reelection

(4  Ifthe place ofthe retiring Directoris not sofilled up and the meeting has not expressly resolved not
to fill the vacancy, the meeting shall stand adjourned till the same day in the next week atthe same
time and place orifthat day is a national holiday, till the next succeeding day which is not a holiday
at the same time and place.

(5) Ifatthe adjourned meeting also, the vacancy ofthe retiring Director is not filled up and that meeting
also has notexpressly resolved nottofillthe vacancy, the retiring Director shall be deemed to have
been reappointed at the adjourned meeting, unless

0] At that meeting or at the previous meeting a resolution for the re- appointment of such
Directors has been put to the meeting and lost; or

@iy  The retiring Director has, by a notice in writing addressed to the Company or the Board,
expressed his unwillingness to be so reappointed; or

(i) Heis not qualified oris disqualified for appointment; or

(v) Aresolutionwhetherspecial or ordinary is required for the appointment or reappointmentby
virtue or any provisions of the Act; or

()  Section 162 of the Act is applicable to the case.

A person who is not retiring Director shall, subject to the provisions of the Companies Act be eligible for
appointment to the office of Director at any general meeting, if he or some member intending to propose
him has, notless than fourteen days before the meeting; left atthe office ofthe Company a notice in writing
under his hand signifying his candidature for the office of Director orthe intention of such memberto propose
him as a candidate forthat office as the case may be along with adeposit of one lakh rupees or such higher
amount as may for the time being be prescribed under the Act, which shall be refunded to such person
or, as the case may be, to such member, if the person succeeds in getting elected as a Director.

1)  The Company may, subjectto the provisions of Section 169 and other applicable provisions of the
Act and these Articles remove any Director before the expiry of his period of office.

2)  The Company may by an ordinary resolution remove any Director (not being a Director appointed
by the Tribunal in pursuance of Section 242 ofthé Act) in accordance with the provisions of Section
169 ofthe Act. A Director so removed shall notbe re appointed a Director by the Board of Directors.

The Company shall observe the restrictions imposed on the Company in regard to grant of loan to Directors
and other persons as provided in Section 185 and other applicable provisions, if any, of the Act.

A Director may contractwith the Company to the extent and as permissible in the Actand other applicable
laws.
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Every Director who is in any way whether directly or indirectly concern or interested in a contract or
arrangement entered into or to be entered into by or on behalf of the Company shall disclose the nature
ofhis concern orinterest ata meeting ofthe Board in which the contract or arrangementis discussed and
shall not participate in such meeting as required under Section 184 of the Act and the rules made there
under.

132. ADirector may hold a place of profit to the extent and as permissible under the Act and other applicable
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laws.
POWERS OF THE BOARD

(1)  The business of the Company shall be subject to supervision and control of the Board who may
exercise all such powers of the Company and do all such acts and things as are not, by the Act,
orany other Act or by the Memorandum or by the Articles of the Company required to be exercised
by the Company in general meeting, subject nevertheless to these Articles, to the provisions ofthe
Act, or any other Act and to such regulation being not inconsistent with the aforesaid regulations
or provisions, as may be prescribed by the Company in general but no regulation made by the
Company ingeneral meeting shall invalidate any prior act ofthe Board which would have been valid
if that regulation had not been made.

(2)  Subject to provision of Section 180(1)(c) of the Act, the Directors may, from time to time, at their
discretion, raise or borrow, or secure the payment of, any sum or sums of money for the purposes
ofthe Company;

Provided that the moneys to be borrowed together with the moneys already borrowed by the Company
(apart from temporary loans obtained from the Company’s bankers in the ordinary course of
business) shall not at any time except with the consent of the Company by way of special resolution
ingeneral meeting exceed the aggregate ofthe paid-up capital ofthe Company andits free reserves,
that is to say, reserves not set part for any specific purpose. Provided further that when inviting
deposits from the public or its own members, the Company shall comply with Chapter V and other
applicable provisions of the Act.

(3)  TheDirectors, with shareholders’ consentwhere required by the Actand Rules, may raise or secure
the paymentorrepayment of such sum or sumsin such mannerand upon such terms and conditions
in all respects as they think fit and, in particular, by the issue of debentures or debenture stock of
the Company charged upon all or any part ofthe property ofthe Company (both present and future)
including its uncalled capital for the time being.

The Directors orany ofthem may guarantee the whole or any part ofthe loans or debts raised orincurred
by or on behalf of the Company or any interest payable thereon, and shall be entitled to receive such
payment as consideration for the giving of any such guarantee as may be determined by the Directors
with power to them to indemnify the guarantors from or against liability under their guarantees by means
of a mortgage or charge on the undertaking of the Company or upon any of its property or assets or
otherwise. ifthe Directors orany ofthem orany other person shallbecome personally liable for the payment
of any sum primarily due from the Company the Directors may execute or cause to be executed any
mortgage charge or security over or affecting the whole or any part of the assets of the Company by way
of indemnity to secure the Directors or persons so becoming liable as aforesaid from loss in respect of
such liability.

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and
all receipts for monies paid to the Company, shall be signed, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person and in such manner as the Board shall from time to time
by resolution determine.

Ifany uncalled capital of the Company is included in or charged by any mortgage or other securities, the
Directors may subject to the provisions of the Act and these presents make calls on the members in
respect of such uncalled capital in trust for the person in whose favour such mortgage or security is
executed.
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(@) The provision of Chapter VI of the Act relating to registration of charges which expression shall
include mortgage shall be complied with.

(b) Inthecaseofacharge created outof India and comprising solely of property situated outside India
the relevant provision of the Act shall be complied with.

(©) Where acharge is created in India but comprises property outside India, the instrument creating
or proposing to create the charge under that section or a copy thereof verified in the prescribed
manner, may be filed for registration notwithstanding that further proceedings, may be necessary
to make the charge valid or effectual according to the law of the country of which the property is
situated.

(d  Whereany charge on any property ofthe Company required to be registered underthe Acthas been
soregistered, any person acquiring such property or any partthereof orany share orinteresttherein,
shall be deemed to have notice of the Charge as from the date of such registration.

(e) Inrespectofregistration of charges on properties acquired subjectto charge, the relevant provisions
of the Act shall be complied with.

(®  The Company shall also comply with the provisions of the relevant Sections of the Act relating to
security to be created in case of series of debenture entitling holders to any charge to the benefit
of which the debenture holder of that series are entitled.

Subjectto, and in accordance with, provisions of applicable laws, the Board may, fromtime and fromtime
to time, by issuing Power of Attorney under the Seal of the Company, appoint any person or persons to
be the Attorney or Attorneys, of the Company for such purposes and with such powers, authorities and
discretion and for such period and subject to such conditions as the Board may from time to time think
fit.

PROCEEDINGS OF THE BOARD OF DIRECTORS

(1)  The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its
meetings, as it thinks fit and in accordance with the provisions of the Act and applicable laws.

(20 The Secretaryinconsultation with Chairman/Managing Director/ Whole Time Director has the power
to summonthe Board Meeting, unless ifthe Company has no Secretary then any person authorised
by the Board in this behalf, or on requisition of a Director shall convene a Meeting of the Board in
consulitation with Chairman/Managing Director/Whole Time Director.

(3) Ameeting ofthe Board of Directors shall hold a minimum number of 4 meetings every year, in such

a manner that not more than 120 days shall intervene between two consecutive meetings of the
Board. i

(4 The notice of the meeting must be sent to all the directors of the Company in writing at the postal
address or email address as registered with the Company.

(5) The quorum for a Board meeting shall be as provided in the Act.

(6) The participation of directors in a meeting of the Board may be either in person or through video
conferencing or audio visual means as may be prescribed by the Rules or permitted under law.

The Board may from time to time elect from among their number, a Chairman of the Board and determine
the period for which he is to hold office. If any meeting of the Board, the Chairman is not present within
fiteen minutes after the time appointed for holding the same, orifhe is unable or unwilling to take the chair,
then the Directors present shall elect one of them as Chairman of the meeting.

Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be
decided by a majority of votes.

The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their
number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing directors



143.

144.

145.

146.

147.

25

or director may act for the purpose of increasing the number of directors to that fixed for the quorum, or
of summoning a general meeting of the Company, but for no other purpose.

(1)  The Board may, subject to the provisions of the Act, delegate any of its powers to committee of
directors consisting of such member or members of its body as it thinks fit, and it may from time
to time revoke and discharge any such committee of the Board either wholly or in part and either
as to persons or purposes. But every committee of the Board so formed shall in the exercise of the
powers so delegated conformto any regulations that may from time to time be imposed onitby the
board of directors.

(2  Theparticipation ofdirectors in ameeting of the Committee may be eitherin person or through video
conferencing or audio visual means or teleconferencing, as may be prescribed by the Rules or
permitted underlaw.

(1) A Committee may elect a Chairman of its meetings unless the Board, while constituting a
Committee, has appointed a Chairman of such Committee.

(2) IfnosuchChairmanis elected, orifatany meeting the Chairmanis not present within fifteen minutes
: after the time appointed for holding the meeting, the members present may choose one of their
members to be Chairman of the meeting

(1) A Committee may meet and adjourn as it thinks fit.

(2 AQuestions arising at any meeting of a Committee shall be determined by a majority of votes of the
members present.

All acts done in any meeting of the Board or of a Committee thereof or by any person acting as a director,
shall, notwithstanding that it may be afterwards discovered that there was some defectin the appointment
ofany one or more of such directors or of any person acting as aforesaid, orthat they or any of them were
disqualified or that his or their appointment had terminated, be as valid as if every such director or such
person had been duly appointed and was qualified to be a director.

Save as otherwise expressly provided in the Act, a resolution in writing, signed, whether manually or by
secure electronic mode, by a majority of the members of the Board or of a Committee thereof, for the time
being entitled to receive notice of a meeting of the' Board or Committee, shall be valid and effective as if
it had been passed at a meeting of the Board or Committee, duly convened and held.

Managing Director and Whole-time Director

148.

149.

1) Subjectto the provisions of the Act and ofthese Articles, the Board shall have powerto appoint from
time to time any of its members as Managing Director or Managing Directors and/or Whole time
Director/s and/or Special Director like Technical Director, Financial Director etc. of the Company
forafixed term notexceeding five years at a time and upon such terms and conditions as the Board
thinks fit, and the Board may by resolution vest in such Managing Director or Managing Directors
/Wholetime Director(s), Technical Director(s) and Financial Director(s) such ofthe powers hereby
vested in the Board generally as it thinks fit, and such powers may be made exercisable for such
period or periods, and upon such conditions and subject to such restrictions as it may determine.

2) AManaging Director so appointed shall exercise the powers and authorities conferred upon him by
an agreement entered into between him and the Company and/or by a Resolution ofthe Board and
be subject to the obligations and restrictions imposed upon him thereby or by the Act.

Subjectto the provisions of Section 197 of the Act, a Managing Director/ Whole Time Director or Special
Directors shall, in addition to any remuneration that might be payable to him as a Director ofthe Company
under these Articles, receive such additional remuneration as may from time to time be approved by the
Board and Company. The remuneration of such Directors may be by way of monthly remuneration and/
or Performance Bonus/Incentive and/or participation in profits or by any or all of those modes, or of any
other mode notexpressly prohibited by the Act. The payment of overall managerial remuneration shall not
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exceed the maximum limits prescribed under the Act. In case of absence or inadequate profits, the
payment of the managerial remuneration shall be subject to necessary statutory approvals.

Subjectto the provisions of the Actand in particular to the prohibitions and restrictions contained in Section
179 thereof, the Board may from time to time entrustto and confer upon the Managing Director or Managing
Directors for the time being such ofthe powers exercisable under these presents by the Directors as they
may think fitand may confer such powers for such time and to be exercised for such objects and purposes
and upon such terms and conditions and with such restrictions as they think fitand they may confer such
powers, either collaterally with or to the exclusion of, and in substitution for all or any of the powers ofthe
Directors inthat behalfand may from time to time revoke, withdraw, alter or vary all or any of such powers.

APPOINTMENT OF WHOLE TIME KEY MANAGERIAL PERSONNEL

(1)  The Company shallhave the following whole time Key Managerial Personnel: (a) Managing Director,
or Chief Executive Officer, or Manager, and in their absence a whole-time director; (b) Company
Secretary and (c) the ChiefFinancial Officer. Suchindividuals who shall be identified as whole time
Key Managerial Personnel (whole time KMP). Every whole time KMP shall be appointed by means
of a resolution of the Board containing the terms and conditions of the appointment including the
remuneration. Any Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer
so appointed may be removed by means of a resolution of the Board.

(2) Ifthe office of any whole time KMP is vacated the resulting vacancy shall be filled up by the Board
at the Meeting of the Board within a period of six months from the date of such vacancy.

(3) A director may be appointed as chief executive officer, manager, company secretary or chief
financial officer.

THESEAL

(1)  The Board of Directors shall provide a seal for the purpose of the Company, and shall have power
from time to time to destroy the same and substitute a new seal in lieu thereof, and the Directors
shall provide for the safe custody ofthe seal for the time being and the seal shall never be used except
by the authority of Directors or a Committee of the Directors previously given.

(?) Theseal ofthe Company shall not be affixed to any instrument exceptby the authority of a resolution
ofthe Board orofa Committee ofthe Board authorised by itinthat behalf, and exceptinthe presence
of at least one director and of the secretary or such other person as the Board may appoint forthe
purpose; and such director or the secretary or other person aforesaid shall sign every instrument
to which the seal of the Company is so affixed in their presence.

DIVIDENDS

The Company in general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board but the Company in general meeting may declare a lesser dividend.

Subject to the provisions of the Act, the Board may from time to time pay to the members such interim
dividends during the financial year out of the surplus in the profit or loss account and out of profits of the
financial year in which such interim dividend is sought to be declared.

Dividend shall be declared or paid by the company for any financial year:

(1)  Outofthe profits ofthe company forthatyear arrived at after providing depreciation orout ofthe profits
ofthe company for any previous financial year or years arrived at after providing depreciation and
remaining undistributed or out of the both;

(2)  Out of the money provided by the Central Government or State Government for the payment of
dividend by the company.

The Board may also carry forward any profits which itmay consider necessary notto divide, without setting
them aside as areserve.
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Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends
shall be declared and paid according to the amounts paid or credited as paid on the shares in respect
whereofthe dividend is paid, but if and so long as nothingis paid upon any ofthe shares inthe Company,
dividends may be declared and paid according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes ofthis
regulation as paid on the share.

All dividends shall be apportioned and paid proportionately to 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; butifany share
is issued on terms providing that it shall rank for dividend as from a particular date such share shall rank
fordividend accordingly.

Subject to the provisions of the Act, no member shall be entitled to receive payment of any interest or
dividendin respect of his share or shares, whilstany money may be due or owing from himto the Company
in respect of such share or shares or otherwise howsoever either alone or jointly with any other person
or persons, and the Directors may deduct from the interest or dividend payable to any member all sums
of money so due from him to the Company.

The Board may retain dividends payable upon shares in respect of which any person is, under the
Transmission Clause hereinbefore contained, entitled to become a member, until such person shall
become a member in respect of such shares.

Any dividend, interest or other monies payable in cashin respectof shares may be paid by electronicmode
or by cheque or warrant sent through the post directed to the registered address of the holder or, in the
case of joint holders, to the registered address of that one of the joint holders who is first named on the
register of members, or to such person and to such address as the holder or joint holders may in writing
direct.

Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.

Payment in any way whatsoever shall be made at the risk of the person entitled to the money paid or to
be paid. The Company will not be responsible for a payment which is lost or delayed. The Company will
be deemed to having made a payment and received a good discharge for it if a payment using any of the
foregoing permissible means is made.

Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or
other monies payable in respect of such share.

Notice of any dividend that may have been declared shall be given to the persons.entitled to share therein
in the manner mentioned in the Act.

No dividend shall bear interest against the Company. No interest on dividends

The waiverin whole or in part of any dividend on any share by any document (whether or not under seal)
shall be effective only if such document is signed by the member (or the person entitled to the share in
consequence ofthe death orbankruptcy of the holder) and delivered to the Company and iforto the extent
that the same is accepted as such or acted upon by the Board.

No unclaimed dividend shall be forfeited by the Board and the dividends unclaimed will be dealt with in
accordance with the provisions of Section 123, 124 or other provisions, if any of the Act as may be
applicable from time to time.

Subject to the provisions of 123 to 127 of the Act, no unpaid dividend shall bear interest as against the
Company.

Where any instrument of transfer of shares has been delivered to the company for registration and the
transfer of such shares has not been registered by the company, it shall, notwithstanding anything
contained in any other provisions of the Articles and the Act,
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transfer the dividend in relation to such shares to the special account referred to in Section 124 of
the Act unless the company is authorized by the registered holder of such shares in writing to pay
such dividend to the transferee specified in such instrument of transfer and

keepinabeyance inrelationto such shares any offer of right shares under clause (a) of sub-section
(1) of Section 62 of the Actand any issue of fully paid-up bonus shares in pursuance of sub-section
(5) of Section 123 of the Act.

CAPITALISATION OF PROFITS AND RESERVES

Subject to the provisions of the Act and applicable laws, the Company by ordinary resolution in
general meeting may, upon the recommendation of the Board, resolve —

(@) thatitis desirable to capitalize any part ofthe amountfor the time being standing to the credit
of any of the Company's reserve accounts, or to the credit of the profit and loss account, or
otherwise available for distribution; and

(b) that such sum be accordingly set free for distribution in the manner specified in clause (2)
below amongst the members who would have been entitled thereto, if distributed by way of
dividend and in the same proportions

The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained
in clause (3) below, either in or towards :

(@) paying up any amounts for the time being unpaid on any shares held by such members
respectively;

(b) paying up in full, unissued shares or other securities of the Company to be allotted and
distributed, credited as fully paid-up, to and amongst such members in the proportions
aforesaid,;

(¢) partly in the way specified in sub-clause (A) and partly in that specified in sub clause (B).

A securities premium account and a capital redemption reserve account or any other permissible
reserve accountmay, forthe purposes ofthis Article, be applied in the paying up of unissued shares
to be issued to members of the Company as fully paid bonus shares;

The Board shall give effect to the resolution passed by the Company in pursuance of this Article.
Whenever such a resolution as aforesaid shall have been passed, the Board shalll:

(8) make all appropriations and applications ofthe amounts resolved to be capitalized thereby,
and all allotments and issues of fully paid shares or other securities, if any; and

(o) Generally do all acts and things required to give effect thereto.
The Board shall have power:

(@) to make such provisions, by the issue of fractional certificates or by payment in cash or
otherwise as it thinks fit, for the case of shares becoming distributable in fractions ; and

(b) to authorise any person to enter, on behalf of all the members entitled thereto, into an
agreementwith the company providing forthe allotmentto themrespectively, credited as fully
paid-up, of any further shares to which they may be entitled upon such capitalisation, or as
the case may require, for the payment by the company on their behalf, by the application
thereto of their respective proportions of profits resolved to be capitalised, of the amount or
any part of the amounts remaining unpaid on their existing shares;

Any agreement made under such authority shall be effective and binding on such members.
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ACCOUNTS

(1)  The Board of Directors shall cause to be kept proper books of accounts at the registered office of
the Company or at such other place in India as they think fit, in accordance with the provisions of
the Act and applicable laws, with respect to :-

i. allsums of money received and expended by the Company and the matters in respect of which
the receipt and expenditure take place;

ii. all sales and purchases of goods by the Company;
iii. the assets and liabilities of the Company.

(@  Wherethe Company has abranch office, whetherin or outside India, the Company shall be deemed
to have complied with applicable provisions of the Act if proper books of account relating to the
transaction effected at the branch office are kept at that office.

(3)  Thebooks of account and papers of the Company, or any of them, shall be open to the inspection
of directors in accordance with the applicable provisions of the Act and the Rules.

4)  Nomember (notbeing a director) shall have any right ofinspecting any books of account or books
and papers or document of the Company except as conferred by law or authorised by the Board.

The books of account ofthe Company relating to a period of not less than eight financial years immediately
preceding the currentyear togetherwith the vouchers relevant to any entry in such books of account shall
be preservedin good order.

The inspection ofthe books of accounts of any subsidiary ofthe Company shall be done only by the person
authorized in this behalf by a Resolution of the Board of Directors.

The financial statements shall be maintained in accordance with the provisions ofthe Act, the accounting
standards, SEBI (Listing Obligations and Disclosure Requirements) 2015, and other applicable laws, and
shall give a true and fair view of the affairs of the Company.

The Board of Directors shall lay before each annual general meeting the financial statement for the financial
year of the Company which shall be a date which shall not precede the day of the meeting by more than
six months. or, where an extension of time has been granted by the Registrar of Companies under the
provisions of the Act, by more than six months and the extension so granted shall not exceed a period
of three months.

(1)  Subjecttothe provisions of Section 129 and 133 ofthe Act, the Financial Statement shall be in the
form set out in Schedule |1l of the Act, or as near thereto as circumstances admit.

() [Ifintheopinion ofthe Board, any ofthe current assets ofthe Company have notavalue onrealisation
in the ordinary course of business, at least equal to the amount at which they are stated, the fact
that the Board is of that opinion shall be stated.

(1)  Every financial statement of the Company shall be signed on behalf of the Board of Directors by
atleast the Chairperson of the Company where he is authorized by the Board or by two Directors
ofwhich one shallbe a Managing Director and the Chief Executive Officer, ifhe is the director ofthe
Company, Chief Financial Officer and the Company Secretary, wherever they are appointed.

(2)  TheFinancial Statement shall be approved by the Board of Directors before they are signed on behalf
of the Board in accordance with the provisions of this Article and before they are submitted to the
Auditors for their reportthereon.

The auditor's report (including the auditor’s separate, special or supplementary reports, if any) shall be
attached to the financial statement.

(1)  The Company at the Annual General Meeting shall appoint an Auditor to hold office for a term not
exceeding 5 years or as may be prescribed in the Act.
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(20 Wnhereatanannualgeneral meeting, no Auditors are appointed or re-appointed, the existing auditor
shall continue to be the auditor of the Company.

(3)  Any casual vacancy in the office of an auditor shall be filled by the Board of Directors within thirty
days, but if such casual vacancy is as a result of the resignation of an auditor, such appointment
shall also be approved by the Company in a general meeting convened within three months ofthe
recommendation ofthe Board and he shall hold the office till the conclusion of the next annual general
meeting.

A person, otherthan a retiring Auditor shall notbe capable of being appointed atan annual generalmeeting
unless special notice of aresolution for appointment of that person to the office of Auditor has been given
by amembertothe Company notless than fourteen days before the meeting in accordance with Section
115 ofthe Act, and the Company shall send a copy of any such notice to the retiring Auditor and shall give
notice thereof to the members in accordance with Section 115 of the Act, and all the other provisions of
Section 140 of the Act shall apply in the matter. The provisions of this sub clause shall also apply to a
resolution that a retiring Auditor shall not be reappointed.

None of the persons mentioned in Section 141 of the Act to be not qualified for appointment as Auditors
shall be appointed as Auditors of the Company.

The remuneration of the Auditors of the Company shall be fixed by the Company in general meeting orin
such manner (including by authorizing the Board to fix the remuneration) as may be determined by the
Members of the Company in such general meeting.

(1)  Every Auditor of the Company shall have a right of access at all times to the books and accounts
and vouchers ofthe Company and shall be entitled to require from the Directors and officers of the
Company suchinformation and explanation as may be necessary forthe performance of the duties
of the Auditor.

(2) Allnotices of, and other communications relating to any general meeting of a Company which any
member ofthe Company is entitled to have sentto him shall also be forwarded to the Auditor ofthe
Company: and the Auditor shall be entitled to attend any general meeting and to be heard at any
general meeting which he attends on any part of the business which concerns him as Auditor.

(3) TheAuditor shall make areport to the members of the Company on the accounts examined by him
and on every Financial Statement, and on every other document declared by the Act to be part of
orannexed to the Financial Statement which are laid before the Company in general meeting, during
his tenure of office, and the report shall state whether, in his opinion and to the best of his information
and according to the explanations given to him the said accounts, Financial Statement give the
information required by the Act in the manner so required and give a true and fair view of the
Company’s affair as at the end of its financial year, and the profit or loss and the cash flow for the
year and such other matters as may be prescribed.

The Company shall comply with the provisions of Section 143 of the Act in relation to the audit of the
accounts of branch offices of the Company except to the extent to which any exemption may be granted
by the Central Government in that behalf.

REGISTERS

The Company shall keep and maintain atits registered office or such other place as may be permitted under
the Actand approved by the Board, all statutory registers namely, register of charges, register ofmembers,
register of debenture holders, register of any other security holders, the register and index of beneficial
owners and annual return, register ofloans, guarantees, security and acquisitions, register ofinvestments
not heldin its own name and register of contracts and arrangements for such duration as the Board may,
unless otherwise prescribed, decide, and in such manner and containing such particulars as prescribed
by the Act and the Rules.
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The registers and their indices (except when they are closed under the provisions of the Act) and copies
of annual return shall be open for inspection during business hours at such reasonable time on every
working day otherthan Saturdays, atthe registered office ofthe Company by the persons entitled thereto
inaccordance with the provisions of the Act and applicable laws, on payment, where required, of such fees
as may be fixed by the Board but not exceeding the limits prescribed by the Rules.

(1)  The Company may exercise the powers conferred on it by the Act with regard to the keeping of a
foreign register; and the Board may (subject to the provisions of the Act) make and vary such
regulations as it may think fit respecting the keeping of any such register.

(2)  Subject to the provisions of the Act, the foreign register shall be open for inspection and may be
closed, and extracts may be taken there from and copies thereof may be required, in the same
manner, mutatis mutandis, as is applicable to the register of members.

DOCUMENTS ANDNOTICES

A notice may be served on the Company or an Officer thereof by sending it to the Company or Officer at
the Registered Office of the Company by Post under a Certificate of Posting or by Registered Post or by
leaving it at its Registered Office.

Theterm ‘Notice’ inthis and the other preceding and succeeding Articles/ Clauses shallinclude summons,
notice, requisition, order, judgement or other legal papers and any document.

Adocumentor notice may be served or given by the Company on any member or an officer thereof either
personally or by sending it by post to him to his registered address or (if he has no registered address in
India) to the address, if any, within India supplied by him to the Company for giving notice to him orthrough
electronic mode as prescribed under Section 20 of the Act to his e-mail address registered with the
Company or the Depository.

A Notice advertised in a Newspaper circulating in the neighbourhood of the Registered Office of the
Company shall be deemed to be duly served or sent on the day on which the advertisement appears on
or to every member of the Company who has no registered address in India and has not supplied to the
Company any address within India for services of the documents on him or sending of notice to him and
shall be deemed to have been given on the day on which the advertisement shall first appear.

Any Notice given by the Company shall be signed by a Director, or Secretary or other authorised officer
and the signatures thereto may be written, printed, lithographed or digitally affixed. -

Save as otherwise expressly provided in the Act, a document or proceedings requiring authentication by
the Company may be signed by the Director, the Managing Director, the Manager, the Secretary or other
authorised Officer of the Company and need not be under its Common Seal.

WINDING UP
Subject to the applicable provisions of the Act and the Rules made thereunder —

(@ Ifthe Company shall be wound up, the liquidator may, with the sanction of a special resolution of
the Company and any other sanction required by the Act, divide amongst the members, in specie
orkind, the whole or any part of the assets of the Company, whether they shall consist of property
of the same kind or not.

(b)  Forthe purpose aforesaid, the liquidator may set such value as he deems fair upon any property
to be divided as aforesaid and may determine how such division shall be carried out as between the
members or different classes of members.

(c)  Theliquidatormay, withthe like sanction, vestthe whole orany part of such assets in trustees upon
such trusts for the benefit of the contributories if he considers necessary, but so that no member
shall be compelled to accept any shares or other securities whereon there is any liability.
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INDEMNITY, RESPONSIBILITY ANDINSURANCE

(1)  Subjecttothe provisions of the Actand applicable laws, every director, managing director, whole-
time director, manager, company secretary, chieffinancial officer and other officer ofthe Company
shall be indemnified by the Company out of the funds of the Company, to pay all costs, losses and
expenses (including travelling expense) which such director, manager, company secretary, chief
financial officer and other officer may incur or become liable for by reason of any contract entered
into or act or deed done by him in his capacity as such director, manager, company secretary or
officer or in any way in the discharge of his duties in such capacity including expenses.

(2) Subject as aforesaid, every director, managing director, manager, company secretary, chief
financial officer or other officer ofthe Company shall be indemnified against any liability incurred by
himin defending any proceedings, whether civil or criminal in which judgement s givenin his favour
or in which he is acquitted or discharged or in connection with any application under applicable
provisions of the Act in which relief is given to him by the Court.

(3) Subjectto the provisions of the Act, no Director, Manager or other officer of the Company shall be
liable for the acts, receipts, neglects of any other Director or officer or for joining in any receipt or
other act for conformity or for any loss or expense happening to the Company through the
insufficiency or deficiency oftitle to any property acquired by order of the Directors for or on behalf
of the Company or for the insufficiency or deficiency of any security in or upon which any of the
moneys of the Company shall be invested or for any loss or damage arising from the bankruptcy,
insolvency or tortious act of any person with whom any moneys, securities, or effects shall be
deposited or forany loss occasioned by an error of judgement, omission, defaultor oversight on his
part, or for any other loss, damage or misfortunes whatever which shall happen in the execution
ofthe duties of his office orin relation thereto unless the same happen through his own dishonesty.

The Company may take and maintain any insurance as the Board may think fit on behalf of its present
and/orformer directors and key managerial personnel forindemnifying all or any of them against any liability
forany actsinrelation to the Company forwhich they may be liable buthave acted honestly and reasonably.

SECRECY CLAUSE

Subject to the provisions of the Act, no member shall be entitied to require discovery of any information
respecting any detail of the Company'’s trading or any matter in the nature of a trade secret, mystery of
trade or secret process which may relate to the conduct of the business of the Company and which inthe
opinion of the Board of Directors it may be inexpedient in the interest of the Company to communicate to
the public.

GENERALPOWER

Whereverin the Act, it has been provided that the Company shall have any right, privilege or authority or
thatthe Company could carry outany transaction only ifthe Company is so authorized by its articles, then
and in that case this Article authorizes and empowers the Company to have such rights, privileges or
authorities and to carry out such transactions as have been permitted by the Act, without there being any
specific Article in that behalf herein provided.
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Sl.
No.

Name Father's/Husband’s
Name, Address, Occupation
of each subscriber

Signature
of each
subscriber

Name, Address,
Description and Signature
of Witness

G.P.S. Sahi, IAS

S/o Sh. Ajit Singh Sahi 3,
Sector-3, Chandigarh,
(Govt. Service)

S.R.K. Agnihotri

S/o Late Sh. Jagan Nath Agnihotri
270, Sector-2, panchkula
(Service)

Om Sahai

S/o Sh. R. N. Sahai

General Manager (Projects)
Punjab Agro Ind., Corp. S.C.O.
315-316, Sector 35-B, Chandigarh
(Service)

Neelam Kumar Oswal

S/o Sh. Vidya Sagar Oswal
369, Civil Lines, Opp, Ravi Cold
Store, Ludhiana

(Business)

Kamal Oswal

S/o Sh. Jawahar Lal Oswal
514, Cololege Road, Civil Lines,
Ludhiana (Business)

Narayan Dass Jain

S/o Sh. Suraj Bhan Jain
2557, Urban Estate, Phase-l,
DugriRoad, Ludhiana
(Service)

Rakesh Kumar Verma
S/o Sh. Wali Ram Verma
37A, Green Park, Ludhiana
(Service)

Sd/-

Sd/-

Sdr-

Sd/-

Sd/-

Sd/-

Sd/-

Witness of all

Sd/-

(RAJ GUPTA)
(Chartered Accountants)
S/o Sh. Jagan Nath Gupta
G.T. Road, Miller Gunj,
Ludhiana

Plac
Date

e : Ludhiana
: 12th December, 1990




