The New set of Articles of Association was adopted by
the members by Passing a special resolution at the
Extra Ordinary General Meeting held on 4th January'95.

THE COMPANIES ACT, 1956
PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

DYNAMIC MICROSTEPPERS LIMITED

1. In these regulations unless the context requires otherwise:

(a) “the Company or ‘this Company’ means DYNAMIC

MICROSTEPPERS LIMITED.

(b) ‘'the Act means the Companies Act, 1956, and every

statutory  modification or re-enactment thereof and
references to Sections of the Act shall be deemed
to mean and include references to Sections enacted in
modification or replacement thereof.

(c) "these regulations” means these Articles of

Association as originally framed or as altered from

time to time.

(d) 'the Office™ means the Registered Office for the time
being of the Company.

(e) " the Seal” means the Common Seal of the Company.

(f) words importing the singular shall include the plural
and vice versa, words importing the masculine
gender shall include the feminine, gender and words

importing persons shall include bodies corporate and

all other persons recognised by law as such.

() "month"™ and "year" means a calendar month and
calendar year respectively.

(h) Expressions referring to writing shall be construed
as including references to printing, lithography,
photography and other modes of representing or
reproducing words ina visible form.

2. Unless the context otherwise requires, the words or
expressions contained in these regulations shall bear the same
meaning as in the Act or any statutory modifications thereof in

force at the date at which these regulations become binding on
the Company.

The regulations contained in Table 'A" in the First
Schedule to the Companies Act, 1956 shall not apply to the
Company and the regulations herein contained shall be the
regulations for the management of the Company and for the
observance of its members and their representatives. They
shall be binding on the Company and its members as if they are
the terms of an agreement between them.

Interpretation

Table ‘A’
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SHARE CAPITAL AND VARIATION OF RIGHTS

Authorised |3. | The Authorised Share Capital of the Company is |
Share Rs.5.00.00,000/- (Rupees Five Crores only) divided
Capital 50.00.000 (Fifty Lacs) Equity Shares of Rs.10/-
(Rupees Ten only) each. - i
Power  to | 4. | Subject to the provisions of Section 80, any Preference |
issue Shares. may with the sanction of an ordinary resolution |
Preference be issued on the terms that they are. or at the option of '
Shares the Company are liable to be redeemed on such terms
and in such manner as the Company before the issue of |
L the shares may be determine.
Shares 5. | Subject to the provisions of these Articles or the Act.
under the shares shall be under the control of the Directors.
control of who may allot or otherwise dispose of the same to
Directors such persons, on such terms and conditions and at such
time as they think fit and with full power to give any
persons the option to call for or be allotted shares of
the Company of any class, either at a premium or at par or
at a discount and for such time and for such consideration
as the Directors think fit (subject to the provisions of Section |
78 and 79 of the Act) provided that option or right to call
for shares shall not be given to any person except with the
sanction of the Company in General Meeting. The Board shall
cause to be made the return as to allotment provided for in
. Section 75 of the Act. ) -
Acceptance | 6. | Any application signed by or on behalf of an applicant |
of Share for share in the Company, followed by an allotment of |
any shares therein, shall be an acceptance of shares |
within the meaning of these articles, and every person |
who thus or otherwise accepts any share and whosc |
name is on the register shall. for the purposes of the |
Article, be a member. N i
Alteration of | 7. | If at any time the share capital is divided into different classes
Rights of shares, the rights attached to any class (unless otherwise
attached to provided by the terms of the issue of the shares of that class)
any class of | may. subject to the provisions of Sections 106 and 107 of the
Shares Act and whether or not the Company is being is being wound
up, be varied with the consent in writing of the holders of three-
fourths of the issued shares of that class. or with sanction of &
special resolution passed at a separate meeting the holders of
i the shares of that class.
Provisions 8. [ (1) | Subiject to the provisions of Section 170(2) (a) and (b) ol |
relating  to the Act. to every such separate general meeting. the
general provisions of these regulations relating to meetings shall
meeting how mutatis mutandis apply, but that the necessary quorum
far applicable shall be five person least holding or representing by
to  meetings proxy one third of the issued shares of the class m |
of different question. |
classes of ]'

| share holders

—
i




[2] The rights conferred upon the holders of the shares
of any class issued with peferred or other rights
shall not unless otherwise 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.

9. [1] The Company may exercise the powers of paying
commissions conferred by Section 76 of the Act,
provided that the rate per cent, or the amount of
the commission paid or agreed to be paid shall be
disclosed in the manner reguired by that Section.

[2] The rate of the commission shall not exceed the rate
of five per cent, of the price at which the shares
in respect whereof the same is paid are issued or
an amount equal to five per cent, of such price, as
the case may be and in the case of debentures two
and half per cent of the price at which the
debentures in respect whereof the same is paid are
issued or an amount equal to two and a half per
cent of such price, as the case may be.

[3] The Commission may be satisfied by paymemt in cash
or by the allotment of fully or partly paid shares
or partly in ocne way and partly in the cther.

[4] The Company may also on any issue of shares, pay
such, brokerage as may be lawful.

10. Except as required by law, no person gshall be recognised
by the Company as holding any share upon any trust, and the
Company shall not be bound by, or be compelled in any way to
recognise (even when having notice thereof) any equitable,
contingent, future ‘or partial interest in any share, or any
interest in any fractional part of a share or (except only as by
these regulations or by law otherwise provided) any other
rights in respect of any share except an absolute right to the
entirety thereof in the registered holder.

11. [1] Every person whose name is entered as a member in
the register of members shall be entitled to receive
within three months after allotment (or within such
other period as the conditions of issue shall
provide), or within two months after the application
for. the transfer of registration is received by the

Company :-

(a) one certificate for all his aharés without
payment, or
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(b) if the Board so approves, to several
certificates, each for one or more of his
shares, upon payment of two rupees for every
certificate after the first. Provided that
any sub-division, consolidation or splitting
of certificates required in marketable lots
shall be done by the Company free of any
charges.

[2] Every certificate shall be issued under the seal of
the Company and shall specify the shares to which
it relates and the amount paid up thereon.

[3] 1In respect 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 to one of several joint holders shall be
sufficient delivery to all such holders.

12. If a share certificate is torm, defaced, lost or destroyed,
it may be renewed or a fresh certificate may be issued on
payment of such fee, if any, not exceeding two rupees, and on
such terms, if any, as to evidence and indemnity and the
payment of out of pocket expenses incurred by the Company in
investigating evidence as the Directors think fit, provided that
while issuing a share certificate in such cases the Company
shall comply with the Companies (issue of Share Certificate)
Rules, 1960.

13. The Company may issue such fractional certificates as the
Board may approve in respect of any of the Shares of the
Company on such terms as the Board think fit as to the pericd
within which the fractional certificates are to be converted into
share certificates.

14, If any share stands in the names of two or more persons,
the person first named in the Register shall, as regards receipt
of dividends, the service of nctices, and subject to the
provisions of these Articles, all or any other matter connected
with the Company, except the issue of shares certificates,
voting at meetings and the transfer of the share be deemed the
sole holder thereof.

LIEN

15 (1) The Company shall have a first and paramount lien.

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



16.

(2]

The Company may sell,
thinks fit,

(b) On all shares (not being fully paid shares)
standing registered in the name of a single
persan, for all moneys, presently payable by
him or his estate to the Company. Provided
that the Board of Directors may at any time
declare any shares to be wholly or in part

exempt from the provisions of this clause.

The Company's lien, if any, on a share shall extend
to all dividends payable thereon.

in' such manner as the Board
any share on which the Company has a lien.

Provided that no sale shall be made :

17

18.

(a)

(b)

(1]

(2]

(3]

(1]

(2]

Unless a sum in respect ‘of which the lien exists is
presently payable : or

Until the expiration of fourteen days after a notice
in writing demanding payment of such part of the
amount in respect of which the lien exists as is
presently payable, has been given to the registered
holder for the time being of the share or the persmn
entitled thereto by reason of his death or insoclvency
and stating that if the amount so demanded is nat
paid within the period specified at the Registered
Office of the Company the said shares shall be
sold.

To give effect to any such sale;, the Board may
authorise some person to transfer the shares sold to
the purchaser thereof.

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

The purchaser shall not be bound to see to the
application of the purchase money, nor shall his
title to the share be affected by any irregularity or
invalidity in the proceedings in reference to the
sale.

The proceeds of the sale shall be received by the
Company and applied in payment of the whole or a
part of the amount in respect of which the lien
exists as is presently payable.

The residue, if any, shall, subject to a like lien
for sume not presently payable as existed upon the
shares before the sale be paid to the person
entitled to the shares at the date of sale.
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19. (1]
Calls and
restrictions
thereon

Notice of
calls

:;:ocatlon [3]
postponement
of call

When call 20.
deened to be
made

passed.

Lisbility of 2].

(2]

The Jjoint holders of a

CALLS ON SHARES

The Board may, from time to time, make calls upon
the members in respect of moneys 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.

Provided that no call shall exceed one fourth of the
nominal value of the share or be payable at less
than one month from the date fixed for the payment
of the last preceeding call.

Each member shall, subject to receiving at least
fourteen days' notice specifying the time or times
and place of payment of the call money, pay to the
Company at the time or times and place so
specified, the amount called on his shares.

A call may be revoked or the

discretion of the Board.

postponed at

A call shall be deemed to have been made at the time
when the resolution of the Board authorising the call was
Call money may be required to be paid by instalments.

share shall be jointly and

Joint holders geverally liable to pay all calls in respect thereof.

2. (1]

Interest ;.
payable on
call if not
paid in time.

Power of the [2]
Board to waive

payment of

interest

23. [1]

Sums payable
on allotment
deemed to be
calls

(2]

Effect of
non-payment

If a sum called in respect of a share is not paid
before or on the day appointed for payment thereof,
the person from whom the sum is due shall pay
interest thereon from the day appointed for payment
thereof to the time of actual payment at such rate
of interest as the Board may determine. Subject to
a maximum rate of five per cent.

The Board shall be a liberty to waive payment of
any such interest wholly or in part.

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

In case of non-payment of such sum, all the relevant
provisions of these regulations as to payment of
interest and expenses, forfeiture or otherwise shall
apply as if such sum had become payable by virtue
of a call duly made and nctified.



24. Subject to provisions of Section 92 of the Act, the Board

(a) May, if it thinks fit, receive from any member
willing to advance all or any part of the moneys
uncalled and unpaid upon any shares held by him:
and

(b) Upon all or any of the moneys so advanced, may
(until the same would but for such advance, become
presently payable) pay interest at such rate not
exceeding, unless the company in general meeting
shall otherwise direct, six per cent per anémum as
may be agreed upon between the Board and the
member paying the sum in advance.

25. On the trial or hearing of any suit or proceedings brought
by the Company against any member or his representative to
recover any debt or money claimed to be due to the Company in
respect of his share, it shall be sufficient to prove that the
name of the defendant is or was, when the claim arose, on the
Register of Members of the Company as a holder or one of the
holders of the number of shares in respect of which such claim
is made, and that the amount claimed is not entered as paid in
the books of the Company, and it shall not be necessary to
prove the appointment of the Directors who resolved to make
any call, nor that a quorum of Directors was present at the
Board Meeting at which any call was resolved to be made, nor
that the meeting at which any call was resoclved to be made was
duly convened or constituted nor any matter whatsocever, but the
proof of the matters aforesaid shall be conclusive evidence of
the debt.

26. Neither the receipt by the Company of a portion of any
money which shall from time to time be due from any member to
the Company in respect of his shares, either by way of
principal or interest, nor any indulgence granted by the Company
in respect of the payment of any such money, shall preclude the
Company from thereafter proceeding to enforce a forfeiture of
such shares as hereinafter provided.

TRANSFER AND TRANSMISSION OF SHARES

27. The Company shall keep a Register of Transfer, and

therein shall be fairly and distinctly entered particulars of

every transfer or transmission of any share.

Power to accept
unpaid share
Capital although
not celled up

Evidence
in suit
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28. [1] The instrument of transfer of any share in the wno areto

Company shall be executed by or on behalf of both
the transferor and the transferee.

execute

transfer

[2] The transferor shall be deemed to remain a holder ¥hen the

of the share until the name of the transferee is
entered in the Register of Members in respect
thereof.

transferees
is deemed to
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shares
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29.

Shares in the Company shall be tranafereed in Form No.7B
set forth in Annexure "A" to the Companies (Central
Government's) General Rules and Forms 1956, or in a form as
near thereto as circumstances admit.

30. Shares may be registered in the name of any person,
Company or pther body corporate. Not more than three persons
shall be ‘registered jointly as members in respect of any share.

TRANSFER OF SHARES

31. Subject to the provision of Section 111 of the Act, the
Board, may, within two months from the date on which the
instrument of transfer was deliver to the Company, refuse to
register:

[a] the transfer 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.

32. The Board may also decline to recognise any instruments
of transfer unless -

(a) the instrument of transfer is 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
(b) the instrument of transfer is in respect of only one
class of shares.

the registration

33. Subject to the provisions of Section 154,

of registratlonOf transfers may be suspended at such times and for such

of transfers

Fees for
reglstration
of other
documents

Notice of
refusal to
register
transfer

periods as the Board may from time to time determine.
Provided that such registration shall not be suspended for more
than fourty-five days in the aggregate in any year or for more
than thirty days at any one time.

34, The Company shall be entitled to charge a fee not
exceeding two rupees on the registration of every probate,
letters of administration, certificate of death or marriage, power
of attormey, or other instrument.

the transfer of or the
right to any share,; the

35. If the Board refuses to register
transmission by operation of law of the
Company shall within two months from the date on whch the
instrument of transfer or the intimation of such transmission as
the case may be was lodged with the Company send to the
transferee and the transferor or the person giving intimation of
such transmission as the case may be notice of the refusal.



36. All instruments of transfer which shall be registered shall
be retained by the Company, but may be destroyed upon the
expiration of such period as the Board may from time to time
determine. Any instrument of transfer which the Board decline
to register shall (except in any of fraud) be returned tothe
person depositing the same.

TRANSMISSION OF SHARES

37. J[l1] On the death of a member, the survivor or
survivors where the member was a joint-holder, and
his legal representatives where he was a sole
holders shall be the only person recognised by the
Company as having any title to his interest in the
shares.

[2] Nothing in clause (1) shall release 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.

38. On the transfer of the share being registered in his name
a person becoming entitled to a share by reason of the death or
insolvency of the holder shall be entitled to the same dividends
and other advantages to which he would be entitled if he were
the registered holder of the share and 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 tobe 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 moneys payale in respect of the
share, until the requirements of the notice have been complied
with.

39. The Company shall incur no liability whatever in
consequence of its registering or giving effect, to anytransfer of
shares made or purporting to be made by an apparent legal
owner thereof (as shown) or appearing in the Register of
members) to the prejudice of persons having or claiming any
equitable right, title or interest to or in the said shares,
notwithstanding, that the Company may have had notice of such
eguitable right, title or interest or notice prohibiting such
transfer, and may have entered such notice, or referred thereto,
in any book of the Company,and the Company shall not be bound
or reguired to regard to attend or give effect to any notice
which may be given to it or any equitable right, title or inter-
est or be uncer any liability whatsoever onr refusing or
neglecting so to do, though it may have been entered or
referred to in some book of the Company, but the Company,
though not bound to do so, shall be at liberty to regard and
attend to any such notice and give effect thereto if the Board
shall so think fit.
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40.

41.

(2)

(1)

(2)

(3)

-

(1) Any person becaming entitled to a share in

coonsgquence of the death or insolvency of a

mamber may, upon such evidence ba2ing produced as

may. fgom time to time properly be required by the

Eﬁ;d and subject as herainafter provided, elect
er, -

(a) to be registerel himsz2lf as holder of the
sharz; or

(b) to make such transfer of the shara as the
deceasad insolvant member could have made.

The Board shall, in eithasr case, have the same
right &9 decline or suspend rejistration as it
would have had, if the Jeceasad or insolvanc

mgrh 2gkad phg share bafore his death
or¥insolvangy.

\»

If the person so becoming entitlad shall elect to
be regidferad aa holder of the share himself, he
Jeliver or sand to tha Company a notice in
writing signad by him stating he so elects.

If the person aforesaid shall elact to transfer
the share, he shall testify his election by
executing a transfer of the share.

All the limitations, restrictions and provisions
of these regulations relating to the right to
transfer and the registration of transfers of
shares shall ba applicable to any such notice or
transfer as aforesaid as if the death or
insolvency of the member had not occurred and the
notice or transfer ware a transfar signed by that
member.




11.

FORFEITURE OF SHARES

42, If a member fails to pay any call, or instalment of a
call, on the day appointed for payment thereof, rhe Board may ,
at any time thereafter during such time as any part of the rall
or instalment remains unpaid, serve a notice on him reauiring
payment of so much of the call of instalment 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 such non-payment.

43, The Notice aforesaid shall :

(a) Name a further day (not earlier than the expiry of
fourteen days from the date of service ofnotice) on

or before which the payment reauired bv the notice
is to be made; and

(b) State that, in the event of non-payment on or before
the day named, the shares in respect of which the
call was made, will be liable to be forfeited.

44, 1f, the requirements of any such nctice as aforesaid are
not complied with, any share in respect of which the notice
has been given may, at any time thereafter, before the pavment
required by the notice has been made, be forfeited by a
resolution of the Board to that effect. Such forefeiture shall
include all dividends declared in respect of the forfeited
shares and not actually paid before the date of forfeiture,
which shall be the date on which the resolution of the Board
i8 pvassed forfeiting the shares.

45. (1) A forfeited share may be sold or otherwise disposed
of on such terms and in such manner as the Board
thinks fit.

(2) At any time before a sale or disposal as aforesaid,
the Board may annul. the forfeiture on such terms
as it thinks fit.

46. (1) A person whnse shares have been forfeited spall
cease to be a member in respect to the forfeited
shares, but shall, notwithstanding the forfeiture,
remain liable to pay to the Company all moneys
which, at date on forfeiture, were presently payable
by him to the Company in respect of the shares
together with interest thereon from the time of
forefeiture untill payment at the such vate as
prescribed by the Act from time to time.
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12.

(2) The liability of such person shall cease if and wrhen|
the Companv shall have received payments in full of
all such moneys in respect of the shares.

Declaration of 47, (1) A duly verified declaration in writing that the

forfeiture of
share to bae

. declarant is a Director or the Secretary of the

conclinafve Company and that a share in the Company has been|

evidence duly forefeited 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.

Company to (2) The Company may receive the consideration, if any,

transfer shares given for the share on any sale or disposal thereof

on disposal

Transferee
registered as
holder

Transferee's
title:
unaffected

and may execute a transfer of the: share in favour
of the person to whom the share is sold or
disposed of.

(3) The transferee shall thereupon be registered as the
holder of the shares.

(4) The transferee shall not be bound to see to the
application of the purchase money, if any, nor shall
his title to the share be effected by any
irrequlairty or invalidity in the oproceedings in
referente to the forfeiture, sale or disposal of the
share.

Application of ‘48. The provisions of these requlations as to forfeiture shall

forfelture
provisions

to sums
payable
otherwise
than on calls

Effect of
forfelture

Validity of
sale under
these
Articles

apply: in the case of non-payment of any sum which, by the
terms of issue of a share, becomes payable at a fixed time,
whether on accourt of the nominal value of the share or by way
of premium, as if the same had been payable by virtue of a
call duly made and nctified.

49. The forfeiture of a share shall involve the extinction of
all interest in as also of all claims and demands against the
Company in respect of the share, and all' other rights
incidental thereto except only such of these rights as by these
Articles are expressly saved.

50. Upon any sale after forfeiture or for enforcing a lien in
purported exercise of the powers hereinbefore given, the Bnard
may appoint some person to execute an Instrument of transfer of

,the shares sold and cause the purchaser's name to be entered in

the Register in respect of the shares sold, and the purchaser
shall not be bound to see the reqularity of the proceedings or
to the aoplication of the purchase money, and after his name
has been entered in the Register in respect of such shares, the
validity of the sale shall not be impeached by any person and
the remedy of any person aggrieved by the sale shall be in
damages only and against the Company exclusively.




13,

*

51. Upon any &ale, reallotment or disposal under the
provisions of these Articles relating to lien or to forfeiture,
the certificates originally issued in respect of the relative
shares shall (unless the same shall on demand by the Company
have been previously surrendered to it by the defaulting
members) stand cancelled and besome null and void and of no
effect, when amy shares, under the oowers in that behalf
therein rontained are sold by the Board and the Certificate in
respect thereof has not been delivered up to the companv by
the former holder of such shares the Board may issue a new
certificate for such shares distinguishing it in such manner as
it may think fit, from the certificate nnt so delivered.

52. The Directors may, subiject to the provisions of the Act,
accept from any member on such terms and conditions as shall

be agreed, a surrender of his shares or stock or any part
thereof.

CONVERSION OF SHARES INTO STOCK
53. The Company, by ordinary resolution :

(a)

Convert any paid up shares into stock: and

reconvert any stock into paid up shares of any
denomination authorised by these regulations.

(b)

54, The holders of stock mav transfer the same or part
thereof in the same manner, as, and subject to the same
requlations under which, the shares from which the stock arose
might before the conversion have been transferred, or as near
thereto as circumstances admit; Provided that Board may from
time to time, fix the minimum amount of stock transferable, so
however that the such minimum shall not exceed the nominal
amount of the shares from which the stock arose.

55. The holders of stock shall, according to the amount of
stock held by them have the same rights, privileges and
advantages, as regards dividends, vctina and 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 or advantage.

56. Such of the regulation of the Company (other than those
relating to share warrants) as are applicable to paid-up shares
shall apply to stock and the words "share" and "share holders"
in those regulations shall include "stock" and "Stock holders"

respectively.
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14.

SHARE WARRANTS

57. The Company may issue share warrants subiect to, and in
accordance with, the provisions of Sections 114 and 115 of the
Act, and accordingly the Board may in its discretion, with
respect to. any share which is fully paid up, on application in
writing signed by the person registered as holder of the share
and authenticated by such evidence (if any) as the Board may,
from time to time, require as to the identiy of the person
signing the application, and on receiving the application, and on
receiving the certificate (if any) of the share, and the amount
of the stamp duty on the warrant and such fee as the Board

.may from time to time reguire, issue a share warrant.

58. (1) The bearer of share warrant may at any time
deposit the warrant at the office of the Company,
and so long as the warrant remains so deoosited,
the depositor shall have the same right of signing a
requisition for calling a meeting of the Company,
and of attending and voting and exercising the other
privileges of a member at any meeting held after
the exoirty of two clear days from the time of
deposit, as if hia name were inserted in the
register of members as the holder of the shares
included in the deposited warrant.

(2) Not more than one person shall be recognised as
depositor of the share warrant.

(3) The Company shall, on two days' written nntice,
return the deposited share warrant to the depositor.

59, (1) Subject as herein otherwise expressly provided, no
person shall, as bearer of a share warrant, sian a
requisition for calling a meeting of the Company, or
attend, or vote or exercise any other privilege of a
member at a meeting of the Company, or be entitled
to receive any notices from the Company. )

(2) The bearer of a share warrant shall be entitled in
all other respects to the same privileges and
advantages as if he were named in the register of
members as the holder of the shares included in the
warrant, and he shall be deemed to be a member of
this Company in respect thereof.

60. The Board may, from time to time, make rules as to the
terms on which (if it shall think fit) a new share warrant or
coupon maybe issued by way of renewal in case of defarement
loss or destruction of the original.
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3 ALTERATION OF CAPITAL

‘The Company may, from time to time, by ordinacy ; .
n increase its share capital by such sum, to be divided poiral
shares of such amount, as may be specified in the

ution.

Except as otherwise provided by or pursuant to these N s
or by the conditions of issue any new shares shall be (o be squity/
and/or preference shacres, and shall be subject to the preference
3 s of these requlations with reference to the payment of ®hares

, transfer, transmission, forfeiture, lien and ctherwise.

Consolidation

‘The company may, by ordinary resolution. and division
of shares

ﬁa} consolidate, and divide all or any of its capital
into shares or larger amount than its existing

shares.

(b) Sub-divide its shares or any of them, into shares
i of smaller amount than is fixed by the Memorandum,
80 however that in the sub-division the proportion
between the amount paid and the amount, if any,
unpaid on each reduced share shall be the same as
it was in the case of the share from which the

reduced share is derived.

cancel any share which, at the date of passing of .. . .ii.tion
the resolution in that behalf, have not been taken of shares
or agreed to be taken by any person and diminish

the amount of its share capital by the amount of the

- shares so cancelled.

‘company may from time tn time, by special resolution geduction
liance with the orovisions of Section 100 of the :Ep:::{-

its share capital and any capital reserve fund or
mium account.

POWERS OF THE COMPANY

Objects for which the Company is established have To carry

w: in its Memorandum of Association and the Company o
4 empowered to enter into and execute °%

racts, deeds, convevances and other

9 into effect the said objects or any one of them.

Power to

Company shall have power to establish Branch Offices Sotaniten
the provisions of Section 8 of the ACt OF anNV prench offices

modifications thereof.
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Payment of 67. The Company shall have power *o pay interest out of it

interest out capital on so much of shares which were issued for the pu
of capital of ralsing money to defray the expenses of the construction
any work or building or the provision of any plant for th
comoany in accordance with the provisions of Section 208 of th
Act.
68. The Company, if authorised by a special resolution passe
::':a_‘“""“ at a General Meeting may amalgamate or cause itself to ©.
constrict ion amalgamated with anvy other person, firm or body corporat

subject however to the orovisions of Section 391 to 394 of th
Act.

GENERAL MEETING

Extra-ordinary O0° , Al General Meetings other than the Amnual Genecai

Ganecal Meetings of the Company shall be called Extraordinary Genera!
Meeting Meetings.

Who may call (1) The Board may, whenever if thinks fit, rall an
Extraordinary Extraordinacry General Meeting.

General Meetings

(2) If at any time there are not within India Directors
capable of acting who are sufficient in number Eto
form a quorum, any Director or any two members o:
the Company may call an Extraordinary Genera
Meeting in the same manner, as nearly as possible,
to that in which such a meeting may be called by
the Board.

CONDUCT OF GENERAL MEETINGS

Only business 70, No General Meeting, annual or extraordinary, shtall be

::‘:z::cz:db' competent to enter upon, discuss or transact any business which
has not been .stated in the notice by which it was convined or
called.

#

Quorum needed 71, (1) No business shall be transacted at any General
s the mmber Meetng unless a quorum of numbers is present at the

:oq::::. timewhen the meetings proceeds to business.

(2) Save as otherwise provided in Section 174 of the
Act, a minimum of five members present in person
shall be the quorum. A body corporate, being &
member, shall be deemed to be personally present
if it is represented in arcordance with Section 187
of the Act.

CONDUCT OF MEETINGS

2::1;::2:“ 72, The Chairman, if any, of the Board shall preside as,

to preside Chairman at every General Meeting of the Company.
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73. If there is no such Chairman, or if he is not bpresent
within fifteen minutes of the time apoointed for hnlding rhe
meeting, or is unwilling to anr as Chairman of the Meeeting , the
Directors present shall elect one of their number to be the
Chairman of the meeting.

74. If at any meeting to Director is willing to act as
Chairman or if no Director is present within 15 minutes of the
time appointad for hoding the. meeting, the members bpresent
shall choose one of their member to be the Chairman of the
meeting.

5.
except after the election of a Chairman,
vacant.

No business shall be discussed at any general meeting
whilst the Chair is

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

time to time and place to place.

(2) No business shall be transacted at any adjourned
meeting, other than the business left unfinished at

the meeting from whhich the adjournment took place.

(3) When a meeting is adjourned for thirty days or
more, fresh notice of the adjoumed meeting shall be

given as in the case of an original meeting.

Save as aforesaid, it shall not be necessary to give
any notice of any adjournment or of the business to
be transacted at an adjourned meeting.

(4)

7 i In the case of an equality of votes, whether on a show of
hands or on a poll, the Chairman of the meeting at which the
show of hands takes place, or at which the poll is demanded,
shall be entitled to a second or casting vote.

78, At any General Meeting a resolution put to vote »f the
meeting shall be decided on a show of hands unless before or
on the declaration of the results of the voting on a show of
hands poll may be ordered to be taken by him on a demand
made in that behalf by any member or members present in
person or by proxy and holding shares in the Company.

i Which confer ¢power to vote on the resolution not
being less than one tenth of the total voting power
in respect of the resolution or.

 § {8 On which an aggregate sum of not less than flftV

thousand rupees has been paid up.
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iii. Unless a poll is demanded, a declaration by
Chairman that a resolution has, on a show of hands
been carried or carried unanimously or by a
particular majority or lost and an entry to that
effect in the minutes book of the Company shall be
conclusive evidence of the farct, without proof of the
number or oroportion of the vote recorded in the
favour of or against the resolution.

iv. has
the

Any business other than that upon which a poll
been demanded, may be proceeded with, pending
taking of the poll.

VOTES OF MEMBERS

79. 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 ommvote: and

(b) on a poll, the voting rights of members shall be as

laid down in Section 87.

80. In the case of fjoint holders, the vote of the senior who
tenders a vote, whether in person or by proxy, shall be
accepted to the exculsion of the votes of the other Joint
holders. For the purpose, seniority shall be determined by
the order in which the names of joint holders stand in the
Register of members.

8l. A member of unsound mind or in respect of whom an order
has been made by any Court having jurisdiction 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, provided that such
evidence as the Board may require of the authority of the
person claiming to vote shall have been deposited at the office
not less than 24 hours before the time of holding the meeting
or adjourmed meeting at which such persons claims to vote.

82. No member shall be entitled to vote at any General
Meeting unless all calls or other sums presently payable by him
in respect of shares in the company, or in respect of shares on
which the Cempany has exercised any right or lien, have been

paid.

83. No objection shall be raised to the qualification of
any voter, except the meeting or adjourmed meeting

at which the vote objected to is given or tendered,

and every vote not disallowed at su~h meeting shall
be valid for all purposes.

(1)
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(2) Any such objection made in due time shall be
referred to the Chairman of the meeting, whose
decision thereon shall be final and conclusive.

84, The instrument appointing a proxy and the power of
attomey or other authority, if,any, under which it is signed or
a notarially certified copy of that power of 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
purposes to vote, or in the case of a poll, not less than 24
hours before the time appointed for the taking of poll; and in
default the instrument of proxy shall not be treated as valid.

85. An instrument appointing a proxy shall be in either of the
forms in Schedule IX to the Act or in a form as near thereto as
circumstances admit.

86. A vote given in accordance with the terms of an
instrument of proxy shall be valid, notwithstanding the previous
death or insanity 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, if no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company
at its office before the commencement of the meeting or
adjourned meeting at which the proxy is used.

BOARD OF DIRECTORS

87. The number of Directors of the Company shall not be less
than three and untill otherwise determined by the Company in
General Meeting, by means of a special resolution, it shall not
be more than twelve. !

B8. The following are the first Directors of the Company.

8 SHRI BHARAT C. PATADIA
o SHRI BHALCHANDRA S. SHAH

N SHRI KAMAL O. SOMAIYA

89. At every Annual General Meeting of the Company one third
of such of the Directors for the time being as are liable to
retire by rotation in accordance with the provisions of Section
255 of the Act, or if their number is not three or a multiple
of three, then the number nearest to one-third shall retire from
office in accordance with the provisions of Section 256 of the

Act -

Deposit of
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Form of
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the validity
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90. (1) The fees pavable to a Director for attending a
Resunerstion meeting of the Board or Committee shall be such sum
of Directors as may be determined by the Board from time to
time within the ceiling prescribed under the

Companies Act, 1956,

(2) Subjest to the provisions of Sections 309 and 310 of
the Act the Directors shall be paid such further
remuneration, whether in the form »f monthly
payment or otherwise, as the Companv in General
Meeting may, from time to rime, determine; and such
further remuneration shall be divided among the
Directors in =uch proportion and in such manner the
Board may from time to time determine, and in
default of such determination, shall be divided
amongst the Directors equally.

(3) The remuneration of the Directors shall in so far as
it consists of a monthly payment, be deemed to
accrue from day to dav.

(4) Subject to the provisions of Section 198, 309 and
310 of the Act, if any Director be called upon to
perform any extra services or make sperial
exertions or efforts (which expression shall include
work done by a Director as a member of any
committee formed by the Directors) the Board may
pay such Director special remuneration for su~h
extra services or sperial exertions or efforts either
by wav of a fixed sum or otherwise any may allow
such Director at the cost and expense of the
Compauy such facilities or amenities (i.e. rent free
house, free medical aid, free ~onveyance, etc) as
the Board may determine from time to time.

(5) In addition to the remuneration payable to them in
pursuance of the Act, the Director may be paid in
acrordance with the Company's rules to be made by
the Board, all travelling, hotel and other expenses
properly incurred by them.

(a) in attending and retuming from meetings or adijourned
meeting of the Board of Directors or any rcommittee
or general meetings of the Company thereof; or

(b) in connection with the business of the Company.

Share 91. A Director shall not be reaquired to acqguire anv
Oualification  qualification shares but nevertheless shall be entitled to attend

for Directors :
Whether Tequired and speak at any General Meeting of the Company at any

9% BoY separate meeting of the holders of any class of shares in the
Company .
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92. The Board of Directors shall have power ko  aopoink
additional Directors in accordance with the provisions of gection
260 of the Act. ‘

-

-~

93. No person nat being a retiring Director shall be eligible
for re-election to the office of Director at any General Meeting
unless he or some other member intending to obropose him has,
stleast 14 days before the meeting left at the office of the
Company a notice-{n writing under his hand signifying his
candidature for- the office of the Direstor or :he intention of
each member to propose him as a Director for the office of the
Director as the case may be along a deposit of five hundred
rupees which shall be returned to such person or as the case
may be, to such member, if the person suceeds in getting
selected as a Director.

24. If it is provided by any trust deed securing or otherwise
. connnection with any issue of debentures of the Company that
any .person or persons shall have power to nominate a Director
of the Company in case of any and every such issue of
debentures, the persons having such power may exercise such
power from time to time and appoint a Director accordingly.
Any Director so appointed is herein referred to as a debenture
Director. A debenture Director may be removed from Office ar
any time by the person or persons in whom for the time being
is vested the power under which he was appointed and another
Director may be appointed in his place. A debenture Director
shall not be liable to retire bv rotation.

i

95. Notwithstanding anything ro the: contrary contained in these
Articles, so long as any moneys remain owing by the Companies
to the Industrial Development Bank of India (IDBI), Indystrial
Finance Corporation of India (IFCI), The Industrial Credit and
Investment Corporation of India Limited (ICICI), Life Insurance
Corporation of India (LIC), General Insurance Corporatien of
India (GIC), Guijarat Industrial and Investment Corporation
Limited (GIIC) and Guiarat State Financial corporation (GSFC) or
to any other Finance Corporations or Credit Corporatigns or
another State Finance Corporation(SFCs), or State Industrial
Investment Corporation (SIICs) to any other Financing Company or
body or any Bank whether Indian or Foreign out of any loans
granted by them to the Company or so long as IDBI, - IFCI,
ICICI, LIC GIC, GSFC, SIDBI, SFCs, SIICs and Unit Trust of
India (UTI) or Small Industries Development Bank of India
(SIDBI) or any other Financing Corporation or Credit Corporation
or any other Finance Company or Body or Bank (each of which
IDBI, IFCI, ICICI, LIC, GIIC, GSFC, SIDBI, SFCs, SIICs, and
UTI or any other Finance Corporation or Credit Corporation or
any other Finance Company or Body or Bank is hereinafter in
this article referred to as "the Corporation") continue to hold
debentures in the Company by direct subscription on private
placement, or so long as the Corporation holds shargs in the
Company as a result of underwriting or direct subscription or so
long as any liability of the Company arising out of guarantee
furnished by the Corporation on behalf of the Company remains

Additional
Directors
to be appoint
by the Board.

Nomination of
Directors

Debanture
Directors

Special
Directors
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outstanding, the Corporation shall have 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 Director
is/are hereinafter referred to as "Nominee Director/s") on the
Board of the Company and to remove from such office any person
or persons 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 ramove from office the Nominea Director/s. At the option of
the Corporation such Nominee Director/s shall not be required to
hold any share qualification in the Company. Also at the option
of the Corporation, such Nominee Director/s shall not be liable to
retirement by rotation of Directors. Subject as aforesaid,
Nominee Director/s shall be entitled to the 3ame rights and
privilages and be subject to the same obligations as any other
Director of the Company.

The Nominee Director/s 3o appointed shall hold thegaidoffice only
so long asany moneys remain owing by the Company to the Corporation
or so long as the Corporation holds debentures in the Company as a
result of Jirect subscription or private placement or as long as
the Corporation holds shares in the Company as a result of
underwriting or direct subscription or the liability of the
Company arising out of any Guarantee is outstanding and the
Nominee Director/s so appointed in exercise of the said power
shall ipso facto vacate such office immediately the money owing by
the Company to the Corporation is paid off or on tha Corporation
ceasing to hold Debentures/shares in the Company or on the
satisfaction of the liability of the Company arising out of any
Guarantee furnished by the Corporation.

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

The Company shall pay to the Nominee Director/s sitting fees and
expenses which the other 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 Corporation and same shall
accordingly be paid by the Company directly to the Corporation.
Any expenses that may be incurred by the Corporation or such
Nominee Director/s in connection with their appointment or
Directorship shall also ba paid or reimbursed by the Company to
the Corporation or as tha case may be to such Nominea Diractor/s.

Providad chat if any such Nominee Director/s is an officer of_tha
Corporation the sitting fees, in relation to such Nominee
Director/s shall also accrua to the Corporation and thea same shall
accordingly be paid by the Company directly to the Corporation.

Providad also that in the event of the Nominee Diractor/s being
appointed as Whole-time Director/s such Nominee Director/s shall
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exercise such powers and
and have such rights as
Whole-time Director, in
Borrower. Such Nominee
such remuneration, fees,
by the Lenders.

duties as may be approved by the Lenders
are usually exercised or available to a
the management of the affairs of the
Director/s shall be entitled to receive
commission and moneys as may be approved

96. Subject to the provisions of Section 313 of the Act, the
Board of Directors shall have power to appoint an alternate
Director to act for a Pirector during his absence for a periocd of
not less than three months from the State inwhich meetings of the
Board are ordinarily held.

97. 'A Director may be or became a Director of any Company
promotad by the Company, or in which it may be interested as a
vendor, shareholder, or otherwise, and no such Director shall be
accountable for any benefits received as Director or shareholder
of such Company. Such Director before receiving or enjoying such
benefits in case in which the provisions of Section 314 of the Act
are attracted will ensure that same have been complied with.

98. Every nomination, appointment or removal of a Special
Director shall be in writing and shall in the case of a government
or authority be under the hand of a secretary to such government
or authority and in the case of a corporation under the hand of a
Director of such corporation duly authorised in that behalf by
resolution of its Board of Directors. Subject as aforesaid a
Special Director shall be entitled to the same rights and
privileges and be subject to the same obligations as any other
Director of the Company.

99. (1) The Office of Director shall become vacant on the
happending of any of the events provided for in Section
283 of the Act.
(2) On contravention of the provisions of Section 314 of the
Act, or any statutory modifications thereof;
(3) If a person is a Director of more than twenty Companies
at a time;
(4) On resignation of his office by notice in writing.
100. Every Director present at any meeting of the Board or a

committee thereof shall sign his name in a book to be kept for
that purpose.

POWERS OF BOARD OF DIRECTCRS

101. The Board may pay all expenses incurred in the formation,
setting up and registering the Company.

102. The Company may exercise the powers conferred by Section 50
of the Act with regard to having an official Seal for use abroad
and such powers shall be vested in the Board.
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103. The Company may exercise the powers conferred by Section 157
and 158 of the Act, with ragard to keeping of a foreign register
and the Board may (subjsct to the provisions of those sections)
make and vary such regulations as it may think fit respecting tha
keeping of any such register.

104. [he Directors may enter into contracts or arrangements on
behalf of the Company, subject to the necessary disclosures
required by the Act being made wherever any Director is in anyway,
whethar directly or indirectly concerned or interested in the
contract or arrangemant.

BORROWING POWER

105. Ssubject to the provisions of thase Articles and of the Act,
the Directors' may exercise all the powers of the Campany to
borrow money, and to mortgage or charge its undertaking, property
(both present and future) and uncalled capital, or any part
thereof and to issue dJdebentures, dJdebenture stock and other
securities whether outright or as security for any debts,
liability or obligation of the Company or of any third party.

106. The payment or repayment of moneys borrowad as aforesaid
may be secured in such manner and upon such terms and conditions
in all respects as the Board may think fit, and in particular by a
resolution passel at a meeting of the Board (and not by
circulation) by the issue of debentures or debenturs stock of the
Company, charged upon all or any part of the property of the
Company (both present and future), including its uncallad capital
for the time being.

107. Any debentures, debenture stock or other securities may b=
issuad at a disc¢ount, premium or otherwise, may be made assignable
free from any equities between the Company and person to whom the
same may be issued and may be issued on the condition that they
shall be convertibla into shares of any authorised denamination,
and with privileges, and conditions as to rademption, surrender,
drawings, allotment of shares, attending (but not veting) at
general meetings, appointment of Directors and otherwise.
Provided that debentures with the right to allotment of or
conversion into shares shall not be issued except with tha
sanction of the Company in General Meeting.

108. All cheques, promissory notes, drafts, hundies, bills of
exchange and other nagotiable instruments and all receipts for
moneys paid to the Campany, shall be signed, drawn, accepted,
endorsad, or otherwisa executed, as the case may ba, by 3uch
person (including any firm or body corporate) whether in the
employment of the Company or not and in such manner as the Board
may from time to time by resolution Jdetermine.

PROCEEDINGS OF THE BOARD

03 The quorum for a meeting of the Board of Directors shall be
one-third of its total strength (any fraction contained in that
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one-third being rounded off as one) or two Directors, whichever
is higher; provided that wheres at any time the number of
interested Directors exceed or is equal to two-third of the total
strength, the number of the remaining Directors, that is to say
the number of Directors, who are not interested, present at the
meeting, being not less than two, shall be the quorum during such
time.

110. (1) The Board of Directors may meet for the despatch of
business, adjourn and otherwise regulate its meetings,
as it thinks fit.

(2) A Director may, and the manager, or secretary on the
requisition of a Director shall, at any time summon a
meeting of the Board.

111. If a meeting of the Board could not be held for want of
quorum, whatever number of Directors shall be present at the
adjourned meeting, notice whereof shall be given to all
Directors, shall form a quorum.

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

(ii) In case of an equality of votes, the Chairman of the
meeting shall have a second or casting vote.

113. The continuing Directors may act nowithstanding 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 Director may act for the purpose of increasing the
number of Directors to that fixed for the quorum, or for
summoning a General Meeting of the Company, but for no other

purpose.

114. (i) The Board ma;r elect one of its members as Chairman of
its meeting and determine the period for which he is
to hold office.

(ii) If no such Chairman is elected, or if at any meeting
the Chairman is not present within fifteen minutes
after the time appointed for holding the meeting, the
Directors present may choose one of their number to be
Chairman of the meeting.

.115. Subject to the restrictions contained in Section 292 of the
Act, the Board may delegate any of its powers to committees of
the Board consisting of such member o r members of its body as it
‘thinks fit, and it may from time to time revoke such delegation
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
Jelegatad conform to any regulations that may frum time to time
be imposed on it by the Board. All acts done by any such
Committee of the Board in conformity with such ragulations and in
frulfilment of the purposes of their appointment but not
otherwise, shall have the like force and effect as if done by the

Board.
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116. The meetings and proceedings of any such Committea of the
Board, consisting of two more members shall be governed by the
provisions herein contained for regulating the meetings a
proceedigna of the Directors so far as the same are applicable
thereto and are not superseded by any regulations made by the
Directors under the last preceding Article.

117. (i) A Committze may elect a Chairman of its meetings.

(ii) If no such Chairman is electad, or if at any meeting
the Chairman is not present within five minutes of the
time appointed for holding the meeting, the member
present may choose oxte of thair mesmbaer to be the
Chairman of the meeting.

118. (i) The Chairman of the Committee may call, and adjournl
the measting as and when it thinks proper.

(ii) OQuestions arising at any meeting of a Committee shal
be determined by a majority of votes of the members
present, and in case of any equality of votes, thd
Chairman shall have a second or casting vote.

119. All acts done by any meeting of the Board or by a committee
thereof or by any person acting as a Director, shall,
notwithstanding that it shall afterwards be discovered that there
was some defect in the appointment or continuance in offize of
any such Directors or persons acting as aforesaid, or that theyl
or any of them were disqualified; or had vacated office, or were
not entitled to act as such, or that the appointment of any of
them had been terminated by virtue of any provisions containad in
the Act or in these Articles, be as valid as if every such person
had been duly appointed, had duly continued in office, was
qualified, had continued to be a Director, provided that nothing
in this Article shall be deemed to give validity to any act done
by a Director after his appointment has been shown to the Compa
to be invalid or to have terminated.

120. Save as otherwise expressly provided in the Act, a
resolution in writing signed by all mambers of the Board or of a
committee thereof, for the time being entitled to receive a
notice of a meeting of the Board or committee, shall be as valid
and effactual as if it had been passed at a meetiny of the Board
or committee, duly convened and held.

POWER OF THE BOARD

121. (i) The business of the Company shall be managed by the
directors who in addition to the powers and
authorities by these presents or otherwise expressly
conferred upon them may exercise all such powers and Jdo
all such acts and things as may be exercised or donel
by the Company and are not hereby by law expressly
directad or requirad to be done by the Company in
General Meeting but subject neverthelesa to the
provisions of any law and of thesa presents and to any
requlations, not being inconsistent with these
presents, from time to time made by the Company in
General Meeting. Provided that, no requlations so
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mac_ie shall invalidate any prior act of the directors
which would have been valid if such regulation had not
been made.

(ii) Without prejudice to the general power conferred on

them, the directors may from time to time, subject to
the restrictions contained in the Act, delegate to any
of the.Directors; employeas or other persons including
any firm or boly corporate, any of the powers,
authorities and directions for the time being vested
in the directors either by passing resolution or by
granting Power of Attomey or in any other lawful
maner and any such delegate or attormey may be
authorised to sub delegate all or any of the power,
authorities and discretions.

(iii) In accordance with the provisions of Sections 48, the

(1)

(ii)

(1)

Board may, by writing under the Common Seal of the
Campany empower any person, either generally or in
respect of specified matters as the authority of the
Company to execute deeds on behalf of the Company in
any place either in or outside India.

MANAGING DIRECTORS AND WHOLE-TIME DIRECTORS

Subject to the provisions of the Act, ths Board of
Directors may from time to tim2 appoint one or more of
their body to the Office of Managing Director or
whole-time Director for such period and on such terms
and conditions as the Board for such period and on
such terms and conditions as the Board may think fit
and subject to the terms of any agreements entered
into with him, may revoke such appointment. In making
such appointment(s) the Board shall ensure compliance
with the requirements of law and shall seek and obtain
such approvals as are prescribed by the Act. Providad
that a Director so appointed, shall not whilst holding
such office, be subject to retirement by rotation or
to be taken into count in determining the retirement
by rotation of Directors but his appointment shall be
automatically determined if he cases to be a Director.

The Board may entrust and confer upon a Managing
Director or whole-time Director any of the powers of
management which would not otherwise be exercisable by
him upon such terms and conditions and with such
restrictions as the Board may think fit, subject
always to the superintendence, control . and direction
of the Board, and the Board may from time to time
revoke, withdraw, alter or vary all or any of such

powers.

SECRETARY

A Secretary of the Company may be appointed by the
Board for such term, at such remuneration and upon
such conditions as it may think fit,” and any Secretary
s0 appointed may be removed by the Board.

Appointment of
Managing

or Wholetime
Directors.

Their powers
and duties

Appointment
of Secretary
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~d24. A provision of the Act, or these regulations regiting  or
authorising a thing to be done by or to a Director and the
manager or secretary shall not be satisfied by its being
done by or to the same person acting both as director and
as or in place of, the manager or secretary.

THE SEAL

126. (i) The Board shall provide a Common Seal for the
purposes of the Company and shall have power from

3339«, of time to time to vary or cancel the same and
the Seal. substitute a new seal in lieu thereof. The Board
shall provide for the safe custody of the $eal for
the time being.
(ii) Subject to any statutory requirements as to Share
Affixing of Certificates or otherwise, the Seal of the company
::‘:u::oﬂ“d shall not be affixed to any instrument except by
by Board, authority of a resolution of the Board or of a
Committee of the Board authorised by it in that
behalf, and except in the presence of at least one
Director and of the Secretary or of two Directors or
such other persons as tha Board may appoint for the
purpose, and or one Director and Sacretary or two
Directors or other perscns as aforesaid, shall sign
every instrument to which rhe Seal of the Company is
30 affixed in their presence.
(iii) The Board shall also be at liberty to have an
Seal of official Seal in accordance witk Saction 50 of the
use abrosd Act, for use, in any territory, district or clace

outside India.
DIVIDENDS AND RESERVE

Declaration 126. The Company in General Meeting may declare dividends but no
at aividenis dividend shall exceed the amount recommended by the Board.

Payment of 127. The Board may from time to time pay to the members such
:"““" interim dividends as appear to it be justified by the profits
g earned by the Company. -

128. (i) The Board may, before recommending any dividend, set
aside out of the profits of the Campany, such sums as
it may think propecr as reserve or reserves which
shall, at the discretion of the Board, be applicable
for any of the purposes to which the profits of the
Company may be propertly applied, including
provisions for meeting contingencies, or for
equalising dividends; and pending such applications,
may at the like discretion, either be employed in the
business of the Company or be invested in such
investments (other than shares of the Company) as the
Board may, from time to time think fit.

Reserves

ERGar o (ii) The Board may also carry forward any profits, which
carry forward it may think prudant not to divide, without setting
profits them aside as a reserve.




(1)

(ii)

(iii) A1l

29.

Subject to the rights of the persons, if any, holding
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 whereof the dividend is paid, but if and so
long as nothing is paid upon any of the shares in the
Company, dividends may be declared and paid according
to the amounts of the share.

No amount paid or creadited as paid on a share in
advance of calls shall be treated for the purposes of
this regulation as having been paid on the share.

dividends shall be apportioned and paid
proportionately to the amounts paid or credited on
the share during any portion or portions of the
period in respect of which the dividends is paid; but
if any share is issued on terms providing that it
shall rank for dividand as from a particular date
such share shall rank for dividend. accordingly.

129, The Board may deduct from any dividend payable to any
remb2r all sums of moneys, if any, presently payable by him to
tire Company on account of calls or otherwise in relation to the
shares of the Company.

I30. (i)

(ii)

Any General Meeting declaring a bonus may direct
payment of such bonus, wholly or partly, by the
distribution of specific assets; and the Board shall
give effect to the resolution of the meeting.

in

Where any dJdifficulty arises regard to such

distribution, the Board may settle the same as it
thinks expedient, and in particular may issue
fractional certificates and fix the value of

distribution of such specific assets to any part
thereof and may determine that cash payments shall be
made to any members upon the footing of the value so
fixed in order to adjust the rights of all parties,
and may vest any such specific assets in trustees as
may seem expedient to the Board. Any decision or
action taken by the Board under this Article shall be
binding on all the members of the Company.

(iii)Where any instrument of trandfer 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,

Transfer the dividend in relation to such shares
to the special accounts referred in Section 205
A of the Act unless the Company is authorised by
the registered holder of such shares in writing
to pay such dividend to the transferee specified
in such instruemnt of transfer and

Keep in abeyance in relation to such shares any
offer of right shares under Clause (a) of
subsection (1) of section 81 of the act and any
issue of the fully paid up bonus shares in
pursuance to sub-section 3 of section 205 of the
Act.
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profits
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131. (i) Any dividend, interest, or other moneys payable in
cash in respect of shares may be paid by cheque or
warrant sent through the post directed to the
registered address of the holder or, in the case of
joint holders, to thz 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 first named holder or joint holders
may in writing direct.

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

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

133. Notce 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.

134. No dividend shall bear interest against the Company,
irrespective of the reason for which it has remainad unpaid,
subject to the provisions of Companies Act, 1956.

135. Dividends unclaimed shall be dealt with according to
provisions of the Company's Act.

ACCOUNTS

The Board shall from time to time determine whether
and to what extent and at what times and places and
under what conditions or regulations, the accounts
and books of the Company, or any of them, shall be
open to the inspection of members not being
Directors.

136. (i)

(ii) No member (not being a Director) shall ahve any
rights of inspecting any account or book or Jdocument
of the Company eoxcept as conferred by law or
authorised by the Board or the Company in General
Meeting.

(iii)Subject to the provisions of Section 219 of the Act a
copy of such profit and loss account and Balance Sheet
(including the auditor's report and other documents
required by law to be annexed or attached to the
Balance Sheet) shall atlsast 21 dJdays before the
meeting at which the same are to be laid before the
members of the Company, to every trustee for the
holders of any debenture issued by the Company,
whether such member or trustees, is/are not entitled
to have notices of general meetings of the Company
sent to him and to all persons other than such menoers
or trustees, being persons so entitled.




137. (i)

(a)

(b)

(ii)

(a)

(b)

(c)

v 8

CAPITALISATION OF PROFITS

The Company in General Meeting may, upon the

' recammendat ion of the Board resolve :

that it is desicable to capitalise any part of the
amount for 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

that such sum be accordingly set free for distribution
in the manner specified in clause (2) 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 provisions contained in
caluse (3), either in or towards

paying up any amounts for the time being unpaid on any
shares held by such members respectively.

paying up in full, unissued shares of the Company to
be allotted and distributed, credited as fully paid
up, to an amongst such members in the proportions
aforesaid; or

partly in the way specified in sub-clause (a) and
partly in that specified in sub clause (b).

(iii)Any share premium account and any capital redemption

reserve fund may, for the purpose of this regulation,
only be applied in the paying up of unissued shares to
be issued to members of the Company as fully paid
bonus shares.

(iv) The Board shall give effect to the resolution passed

138. (i)

(ii)

by the Campany in pursuance of this regulation.

Whenever such a resolution as afotesaid shall have
been passed, the Board shall

(a) make all appropriations and applications of the
undivided profits resolved to be capitalised
thereby, and allotment and issue of fully paid
shares or debentures, if any; and

(b) generally do all acts and things reguired to
‘ give effects thereto.

The Board shall have full power

(a) to make such provisions, by the issue of
fractional certificates or by payment in cash or
otherwise as it thinks fit, in the case of
shares or debentures becoming distributable in
fractios and also.

(b) to authorise any person to enter, on behalf of
all the members antitled thereto into an

Capitalisation
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ajreament with the Company providing for the
allotment to them respactively, cradited as
fully paid up, of any further shares or
debentures to which they may be entitled upon
such capitalisation, to (as tha cass may
require) for tha payment up by tha Company on
th2ir behalf, by the application thersto of
their respactive proportions of the profits
rasolved to be capitalised, of the amounts
ramaining unpaid on their existing shares.

(iii) Any agreements made under such authority shall
be effective and binding on all such members.

SECRECY

139. No mamber or other parson (not being a Director) shall be
entitled to visit or inspect the Company's works without the
permission of the Board of Directors or the Managing Diractor or
to require discovery of any information respecting any detail of
the Company's business: trading or customers or any matter which
is or may be in the nature of a trade secret, mystery of trade or
secret process, or any other matter which may relate to the
conluct of tha business of the Caompany or which in the opinion of
th2 Directors it will be inexpadient in the interest of the
Company to disclose.

WINDING UP

140, (1) If che Company shall be wound up, the liquidator may,
with the sanction of a special resolution of the
Campany and any other sanction required by the Act,
divide amongst the members, in specie or kind, che
whole or any part of the assets of the Company,
whether they shall con8ist of property of the same
kind or not.

(2) For the purpose aforesaid, the liguidator set such
values 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.

(3) The liquidator may, with the like sanction, vest the
whole or any part of such assets in trustees upon such
trusts for the benafit of the contributories as the
liquidator, with the like sanction, shall think fit,
but so that no member shall be compelled to accept any
shares ‘or other securities whareon there is any
liability.

INDEMNITY

141. Subject to the provisions of Section 201 of the Act, every
Diractor, Manager, Auditor, Secretary and other officer ©OF
servant of the Company (all of whom are herzinafter referred as
Officer or servant) shall be indemnified by the Company, and it
shall be tha duty of the Directors out of the funds of the
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Company to pay, all costs, losses and axpenses which any such
officer or servant may incur or became liable to by reason of any
contract entered into or act or thing done or omitted by him as
such officer or servant or in any way in the discharge of his
Juties, and in particular, and so as not to limit the generality
of the foragoing provisions, against any liability incurred by
such officer or servant in defending any proceedings whether
civil or criminal in which a judgement is given in his favour or
in which he is acquitted or discharged or in connection with any
application under Section 633 of the Act in which relief is
granted to him by the Court. The amount for which such indemnity
is provided shall immediately attach as a charge on the property
of the Company.
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We, the several persons, whose names, addresses and descrip-
tions are subscribed hereunder are desirous of being formed into
a Company in pursuance of these Articles of Association. and
we respectively agree to take the number of shares in the capital
of the Company set opposite to our respective names.

e

Names, address, descriptions Number of | s e
ahd occupations of the shares taken by N’ﬁﬁ";iﬁﬁ'&sﬂ“ﬁ? pdt;:m
subscribers. each Subscriber | witnesses
Sd/- 5 (Five)

Shri Bharat Chimanlal Patadia | Equity Shares
s/o Chimanlal Patadia
174. Gujarat Society,
Sion (West),
Bombay-400 022.
Business : =

Sd/- 5 (Five)
j ‘ tilal
Shri Bhalchandra Shantila Equity Shares

Shah
s/o Shantilal Shah
“Shreyas” Plot No. 2,
Agarwal Nagar,
Malegaon Road,
Dhulia-424 001.
Business

R. S. VIMADALAL ASSOCIATES
14, Hamam House, 3rd Floor,
36, Ambalal Doshi Marg, :

Fort, Bombay-400 023.

(S. V. Vimadalal)

Sd/-

Sd/-
Shri Kamal Odhaviji Somaiya 5 (Five)
s/o Odhavji Somaiya "Equity Shares
353/B/36 Vallabh Baug Lane,
9, Anand Jeevan Ratna,
Ghatkopar (East),
Bombay-400077.

Service

Total : 15 (Fifteen)
Equity Shares

Eombay : Dated this 9th day of April, 1985.
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