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MEMORANDUM OF ASSOCIATION
OF

McNALLY SAYAJI ENGINEERING LIMITED

I. Name of the Company
The name of the Company is “McNALLY SAYAJI ENGINEERING LIMITED”.

II. Registered Office
The registered office of the Company will be situated in the State of West Bengal.

II. The objects for which the Company is established are :-

Objects of the Company
(1) To acquire by purchase or otherwise and to carry on business of manufacturing and as dealers in all sorts

of cast Iron, wrought iron, steel, zinc, copper, brass, silver, gold and aluminum bars, sheets, and wares,
iron and steel articles, poles, girders, pipes, sheets, castings, furniture, household articles, wires, nails,
tools, implements, machinery, spare parts, engines, boilers, etc., and for that purpose to enter into and
carry into effect the agreement referred to in clause 2 of the. ARTICLES OF ASSOCIATION of the Company
with such modification, if any, as may be agreed between the parties thereto.

(2) To carry on all or any of the following businesses namely: Iron and Steel mongers, Foundry and Workshop
owners and mechanics, ship-builders, Road builders, builders metals and metal-wares, manufacturers,
and dealers, contractors, agents, engineers, architects, supervisors, trans-porters, labour suppliers, docks,
railways and municipal contractors and suppliers, agents, manufacturers, growers, suppliers and dealers
of farm manures timbers, coal, charcoal, tea, coffee, cocoa, cement, chaunam, bricks, kankar, sand,
fruits, flowers, produce, plants, manures, tractors, ploughs and farm implements, farm and labour
contractors, house and estate agents: brokers, financiers, miners, estate holders, planters, ginners: press
owners, millers: millowners, brewers, distillers, oils pressing: cakes manufacturing, printers, publishers,
lithographers, type founders: manufacturers and dealers of inks, colours, paints, varnishes, moulds, blocks,
farm and dairy produce and to import and export and to deal in wholesale or retail, all the articles,
commodities, by products, wares, tools, machinery prepared by or required in the above mentioned
trades and business and to do all such things and in all such manners as may be required for the efficient
running of the said trades and businesses.

(3) To establish or to maintain or aid in the establishment and maintenance of a chemical laboratory, mechanical
work-shop, foundry, printing, lithographic and type founding works, showrooms, branch offices and other
establishments necessary for the Company’s purposes.

(4) To manufacture, import, export, buy, sell, exchange, alter, improve, manipulate, prepare for market and
otherwise, deal in all kinds of plant, machinery, apparatus, tools, utensils, substances, materials and
things necessary or convenient for carrying on any of the above specified businesses or proceedings or
usually dealt in by persons engaged in the like business or required by any customers of or persons
having dealings with the Company.

(5) To carry on any other business, trade or manufacture which may seem to the Company capable of being
conveniently carried in connection with any of the above business, trades or manufacturers or calculated
directly or indirectly to enhance the value of and render profitable any of the property or rights to the
Company and in particular to act as managing agents, agents, managers, representatives, distributors,
or commissionaires for other Companies, individuals and associations either in India or abroad.
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(6) To carry on as a separate business any other trade or business of any kind whether manufacturing or
otherwise in any part of India or abroad.

(7) To construct, carry out, purchase, hire, import, export, acquire, plant, cultivate, plough, produce prepare,
treat, maintain, alter, enlarge, pull down, remove or replace, improve, develop, manage work control,
superintend, lease, let or hire and sell any lands, buildings, premises, shed, factories foundries, works,
workshops, warehouses, godowns, offices, yards, garages, mines, fields, dairies jungles, docks, railways,
roads, engines, steamers, ships, launches, boats, bridges, carts animals lorries, cars, buses, tractors,
ploughs, goods, machinery, moulds, plant, dyes, tools, instruments fixtures, furniture, mills, sprayers,
etc. and all other requisites and articles of all descriptions fo any of the businesses which are Company is
expressly or by implication authorised by the MEMORANDUM to carry on which are commonly supplied
or dealt in by persons engaged in any such businesses or which may seem capable of being profitably
dealt with in connection with any of the said businesses.

(8) To apply for, purchase, or by other means, acquire and protect, prolong and renew whether in India or
elsewhere from any Government, State or Authority any patents, patent rights, trade marks, charters,
brevets, inventions, licences, mining rights and concessions, royalties, protections and concessions which
may appear likely to be advantageous or useful to the Company and to use and turn to account and to
manufacture under or grant licence or privileges in respect of same and to spend money in experimenting
upon and testing and in improving or seeking to improve any patents, inventions or rights which the
Company may acquire or propose to acquire.

(9) To acquire and undertake the whole or any part of the business, goodwill and assets of any person, firm
or company carrying on or proposing to carry on any of the businesses which this Company is authorised
to carry on and as part of the consideration for such acquisition to undertake all or any of the liabilities of
such person, firm, or company or to acquire interest in, amalgamate with or enter into any arrangements
for sharing profits or for co-operation or for limiting competition or for mutual assistance with any such
person, firm or company and to give or accept by way of consideration any of the act or things aforesaid
or property, shares, debentures, debenture-stock or securities that may be agreed upon and to hold and
retain or sell, mortgage and deal with any shares, debentures, debenture-stock or securities so received.

(10) To acquire by purchase, amalgamation, grant, concession, lease, licence, barter or otherwise either
absolutely or conditionally and either solely or jointly with others or subscribe for or otherwise acquire and
to hold and deal with any immovable or movable property, rights or privileges, including any land, estates,
plantations, jungles, mines, fisheries, structures, buildings, rights of way, easement, licences, concessions,
patents, patent rights, trade marks, machineries, stock plant, utensils, accessories and stock-in-trade
and shares, stocks, debentures or obligation of any kind.

(11) To transact and carry on all kinds of agency businesses.

(12) To improve, manage, cultivate, develop, exchange, let or lease or otherwise mortgage, charge, sell,
dispose of, turn to account, grant rights and privileges in respect of or otherwise deal with all or any part
of the property and rights of the Company.

(13) To enter into partnership or enter into any agreement for sharing profits, union of interest, co-operation,
joint ad-venture, reciprocal concession or otherwise with any person firm or company carrying on or
engaged in or about to carry on or engage in any business undertaking so as directly or indirectly to
benefit the Company and generally to carry on the business as traders, merchants, brokers, agents and
dealers in any concern.

(14) Generally to carry on any other trade or business whether manufacturing or otherwise subsidiary or
auxiliary to or which can be conveniently carried on in connection with any of the Company’s objects and
to establish and to maintain any of the agencies in any part of the world for the conduct of the business of
the Company or for the sale of any materials or things for the time being at the disposal of the Company
for sale and to advertise and adopt means of making known all or any of the manufacturers, products or
goods of the Company or any articles or goods traded or dealt in by the Company in any way that may be
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though advisable including the posting of the bills in relation thereto and the issue of circulars, samples,
pamphlets and price-lists and the conducting of competition and giving the prizes, rewards and donations.

(15) To act as Agents or brokers for any person, firm, or company and to undertake and perform sub-contracts
and also to act in any of the businesses of the Company through or by means of agents, brokers or sub-
contractors.

(16) To appoint agents and constitute branches and agencies of the Company in India, Burma, Ceylone or
elsewhere in any part of the world.

(17) To receive money in deposit, loan or current accounts and to-borrow or raise money in such manner as
the Directors shall think fit in particular by the issue of debentures or debenture-stock, perpetual or otherwise
and to secure the repayment of any money borrowed, raised or owing by mortgage, charge or lien upon
the whole or any part of the Company’s Property, assets or revenue whether present or future, including
its uncalled capital and also by mortgage, charge or lien to secure and guarantee the performance by the
Company of any obligation or liability it may undertake and to purchase redeem or payoff any such
securities.

(18) To draw, make, accept, endorse, discount, execute or issue promissory notes, hundies, bills of exchange,
bill of lading, warrants, debenture and other negotiable instruments.

(19) To purchase or sell any goods, articles or other movable property for ready or forward delivery.

(20) To invest, lend or otherwise employ moneys belonging to or entrusted to the Company upon securities or
shares or without securities upon such terms and in such manner as may be thought proper and from
time to time to vary such transactions and investments in such manner as may be thought fit.

(21) To lend and advance money or give credit to any persons, firms or companies on such terms as may
seem expedient and in particular to customers and others having dealings with the Company and to give
guarantees or become sureties for performance of contracts.

(22) To set aside and accumulate out of profits or capital realizations, funds for depreciation of plant, machinery,
buildings, tools, furniture, dead stock, live stock, investments, mines, royalties, licences, concessions,
etc., for bad and doubtful debts, for equalization of dividends and for reserve or sinking fund and to utilize
or invest such funds in the Company or outside the Company in such manner or securities as may be
thought proper.

(23) To subscribe for take, purchase or otherwise, acquire and hold, shares, debentures, securities or other
interest in any other Company having objects altogether or in part similar to those of the Company or
carrying on any business capable of being carried on so as directly or indirectly to benefit the Company.

(24) To establish and support or aid in the establishment and support of associations, institutions, provident
and benefit funds, trusts and conveyances calculated to benefit employees of the Company or the
dependents or relatives of such persons and to grant pensions and allowances and to make payments
towards insurance and to subscribe or guarantee money for charitable or benevolent objects or for any
exhibition or for any public general or useful object.

(25) To remunerate any person, firm or Company rendering services to this Company either by cash payment
or by the allotment to him or them of shares or securities of the Company credited as paid up in full or in
part or otherwise as may be thought expedient.

(26) To pay all or any expenses incurred in connection with the promotion, formation and incorporation of the
Company or to contract with any person, firm or company to pay the same.

(27) To undertake, subscribe or otherwise aid undertakings for the purpose of opening out trade, commerce or
making experiments, Investigations or researches in connection with any of the objects of the Company
or affecting any class or departments of its business directly or indirectly.
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(28) To promote any other Company or Companies for the purpose of acquiring the whole or any part of the
business, property or liabilities of this Company or for undertaking any business or operations which may
enhance the value of any property or business of the Company and to place or guarantee the placing of
underwrite, subscribe for or otherwise acquire all or any of the shares, debentures or securities of any
such Company as aforesaid.

(29) To sell, exchange, let or develop, dispose of or deal with, the whole or any part of the business undertaking
or property of the Company either together or in portions upon such terms and for such price or consideration
as the Company may think fit and in particular for cash in installments or otherwise or for shares, debentures
or securities of any Company purchasing the same.

(30) To amalgamate with any company.

(31) To distribute among the members of the Company in any kind any property of the Company in specie or
kind or otherwise and in particular any shares, debentures or securities of other companies belonging to
this Company.

(32) To do all or any of the above things in any part of the world and either as principals, agents, contractors,
trustees or otherwise and either alone or in partnership or in conjunction with any other person, firm,
association or company and by or through agents, sub-contractors, trustees or otherwise.

(33) To do all such things as may be deemed incidental or conducive to the attainment of the objects or any of
them.

Follwing sub-clause no. 34 to 38 were inserted vide speical resolution passed on 14-08-2008 by means
of postal ballot by members.

(34) To carry on in India or elsewhere the business of foundry for manufacturing, producing, processing,
converting, mixing, treating, melting, handling, buying, selling, importing, exporting, and to act as agent,
broker, stockiest, distributor, engineer, metallurgist, contractor, supplier, or otherwise to deal in ferrous
and non ferrous castings in all its branches including precision castings, continuous castings, grey iron
castings, chilled and malleable castings, special alloy castings, steel castings, ductile iron castings, mile-
castings, aluminum castings, brass castings, copper castings, gun-metal castings, cast sections and
other allied items used in industries, plants, machine, transportation, water supply, tools, railways, navy,
agriculture, aviation, defense and to do such incidental acts and things for the attainment of foregoing
objects.

(35) To carry on the business of manufacturing, producing, processing, generating, accumulating, distributing,
transferring, preserving, mixing, supplying, contracting, consultant, importers, exporters, buyers, sellers,
assemblers, hirers, repairers, dealers, distributors, stockiest, wholesalers, retailers, jobbers, traders, agents,
brokers, representatives, collaborators, merchandising, marketing, managing, leasing, renting, utilizing,
generating electricity, using wind, steam, coal, and or other non-conventional energy source such as
through wind energy, solar energy, biomass energy, geothermal energy, hydel, energy, tidal and wave
energy, to install wind mill and other energy sources and equipments thereof in India and outside of India.

(36) To design machines using software for self use as well as for meeting requirement of others, to carry on
the business of design engineers, software developers, for self purpose or as agents, and to develop all
kinds of software for whatever purposes/uses, including but without limiting the generality of the foregoing,
networking, telecommunication, audio/video transmission, animation industry, space, satellite, Internet
connection or any other purposes/uses and to maintain, run, alter amend, modify, to substitute, software’s
and hardware’s and to promote, encourage, establish, develop, maintain, organize, undertake, manage,
operate, conduct scanning / bar coding solutions, data processing, j call centers, business process
outsourcing (BPO), knowledge process outsourcing (KPO), up-linking, transmission of information, data
and knowledge, telecommunication centers, computer consultancy, business in software and hardware,
audio/video transmission centers, e-commerce, online payments, telemarketing, satellite links, and use
of information system for monitoring and recording information for others and to maintain and repair
programs and distributors or agents in software, information technology, e-commerce, e-mail, internet,
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multimedia, data processing, data management, web paging, telecommunication, application software,
enterprise resource planning and other business application including peripherals, computer data
processing machine, telecom, digital, electronic equipment or syatermaad components thereof and
operations for Industrial, commercial, public utility, government and piiblie at large.

(37) To make and/or receive donations, gifts or income to or from such persons, institution or trusts and in
such cases and whether of cash or any other assets as may be thought directly or indirectly to benefit the
Company or any of the objects of the Company and also to remunerate any person or corporation
introducing or assisting in any manner the business of the Company, to subscribe or contribute or otherwise
to assist or to guarantee money to charitable, benevolent, religious, scientific, national, public, or any
other useful institutions in their objects or purposes or for any exhibitions but not for political objects.

(38) To apply for, tender, purchase or otherwise acquire any contracts, sub-contracts, licenses and concessions
for or in relation to the objects or business herein mentioned or any of them and to undertake execute,
carry out dispose of or otherwise turn to account the same, open account or accounts with any firm or
company or with any bank or banks or bankers or shroffs, to pay into, withdraw money from such account
or accounts, to insure with any other company or person against losses, damages, risks and liabilities of
all kinds which may affect this Company.

And it is hereby declared that the word “Company” except when used in reference to this Company, shall
be deemed to include any partnership or other body or persons, whether incorporated or not and wherever
domiciled and that the objects specified in each such paragraph hereof shall except where otherwise
expressed in such paragraph be in nowise limited by reference to or inference from any other paragraph.

Liability of Share holders
IV. The liability of the members is limited.

Capital
V. The Share Capital of the Company is Rs. 50,00,00,000/- (Rupees Fifty Crores only) divided into 5,00,00,000

(Five Crore only) Equity Shares of Rs. 10- each.

Above capital clause V was amended vide ordinary resolution passed by members on 08-02-2010.
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We, the several persons, whose names and addresses are subscribed hereto are desirous of being formed into
a Company in pursuance of this Memorandum of Association and we  respectively agree to take the number of
shares in the capital of the Company set opposite our respective names :

Chhotalal Bhalaalbhai Patel 10

“Kalyan”, Alkapuri, baroda.

Business

B. K. Patel

Narsibhai Muljibhai Patel 10

Alkapuri, Baroda.

Business

Indukumar Chhotalal Patel 10

Alkapuri, Baroda.

Business

Baroda Dated this 16th day of October, 1943

Names, description and Addresses
of Subscribers

Number of
Shares taken by
each Subscriber

Witness
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THE COMPANIES ACT, 1956

ARTICLES OF ASSOCIATION
OF

McNALLY SAYAJI ENGINEERING LIMITED

Table ‘A’
1. The Regulations of Table ‘A’ in the First Schedule to the Companies Act, 1956 shall not be applicable to

this Company but the regulation for the management of the Company and for the observance of the
Members thereof and their representatives shall subject to any exercise of the Statutory powers of the
Company in reference to the repeal or alteration of or addition to its regulations by Special Resolutions, as
prescribed by the Companies Act, 1956 be such as are contained in these Articles.

Company not to purchase its own Shares
2. Save as permitted by Section 77A of the Act, the funds of the Company shall not be employed in the

purchase of, or lent on the security of Shares in the Company and the Company shall not give directly, or
indirectly, any financial assistance, whether by way of loan, guarantee, the provision of security or otherwise,
for the purpose of or in connection with any purchase of or subscription for Shares in the Company or any
Company of which it may, for the time being, be a subsidiary.

This Article shall not be deemed to affect the power of the Company to enforce repayment of loans to
Members or to exercise a lien.

Copies of Memorandum and Articles of Association to be furnished to Shareholders
3. Copies of the Memorandum and Articles of the Company shall be furnished by the Company to every

Shareholder on request.

Interpretation
4. (a) In the interpretation of these Articles the following words and expressions shall have the following

meanings unless repugnant to the subject or context :

“Act” or “the said Act” means “the Companies Act, 1956 or any statutory modification or re-
enactment thereof for the time being in force in India containing the provisions of the legislation in
relation to the Company.

“Actual Offer Price” means actual price of the Investor Shares sold by way of offer for sale on the
BSE or NSE pursuant to the provisions of Article 190.

“Alternate Investor Director” shall have the meaning ascribed to it in Article 139.

“Applicable Law” means any applicable national, provincial, local or other law, regulations,
administrative orders, ordinance, constitution, decree, principles of common law, governmental
policies, statute or treaty, and shall include notifications, regulations, policies, guidelines, circulars,
directions, directives and orders of any Governmental Authority, statutory authority, board, court,
tribunal or recognized stock exchange.

“Affiliate”, in relation to any Party,

(i) being a corporate entity, shall mean any entity, which controls, is controlled by, or is under the
common control of that Party. The term ‘control’ shall mean the beneficial ownership directly
or indirectly of more than 50% of the voting securities of such entity or control of the majority
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of the composition of the Board or power to direct the management or policies of such entity
by contract or otherwise;

(ii) being an individual, means a Relative or any entity which is controlled by such Party. The
term ‘control’ shall have the meaning as stated in (i) above.

“Articles” means

 articles of association of the Company.

“Assets” means all assets whether movable or immovable, rights and privileges of any
nature and all goodwill associated therewith, including without limitation all rights in respect
all contracts and Intellectual Property.

“Board of Directors” or “Board” means the Board of Directors for the time being of the
Company.

“BSE” means Bombay Stock Exchange.

“Business” shall mean the business of the Company of, inter alia, manufacturing equipment
used in crushing, screening, grinding, road-making, construction and material handling
equipment.

“Business Day” means a day, not being a Saturday, Sunday or a public holiday, on which
banks are open for business in Kolkata, India and, in the context of any payments being
made to or from a bank in a place other than India, in such other place.

“Capital” means the Share capital for the time being raised or authorized to be raised for
the purpose of the Company.

“Company” means MCNALLY SAYAJI ENGINEERING LIMITED, established under the
Memorandum to which these Articles are annexed.

“Company’s regulations” means the regulations for the time being in force for the
management of the Company.

“Counter-Offer Price” shall have the meaning ascribed to it under Article 76.

“Deed of Adherence” shall have the meaning ascribed to it in Article 68.

“Directors” mean the Directors for the time being of the Company.

“Drag Along Right” shall have the meaning ascribed to it under Article 84.

“Drag Sale Notice” shall have the meaning ascribed to it under Article 85.

“Drag Sale Price” shall have the meaning ascribed to it under Article 85.

“Drag Shares” shall have the meaning ascribed to it under Article 84.

“Drag Transferee” shall have the meaning ascribed to it under Article 84.

“Drag Transferor” shall have the meaning ascribed to it under Article 84.

“EBITDA” means earnings before interests, taxes, depreciation and amortisation.

“Encumbrance” means:

(i) any mortgage, charge (whether fixed or floating), pledge, lien, hypothecation,
assignment, deed of trust, title retention, security interest or other encumbrance of
any kind securing, or conferring any priority of payment in respect of, any obligation of
any Person, including any right granted by a transaction which, in legal terms, is not
the granting of security but which has an economic or financial effect similar to the
granting of security under Applicable Law,
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(ii) any proxy, power of attorney, voting trust agreement, interest, option, right of first
offer, refusal or transfer restriction in favor of any Person, and

(iii) any adverse claim as to title, possession or use.

The expressions “Encumber” shall be understood accordingly.

“Executor” or “Administrator” means a person who has obtained probate or letters
of administration as the case may be from some competent court and shall include
the holder of a certificate granted under the Indian Succession Act of 1925 or any
other regulation for the time being in force and authorizing the holder thereof to negotiate
or transfer the Share or Shares of the deceased Member and shall also include the
holder of certificate granted by the authority as per provisions of the Administrator
General Act, 1963.

“Extraordinary Resolution” and “Special Resolution” have the same meaning as
assigned to them respectively by the Act.

“Financial Year” means the period between 1 April of any year till 31 March of the
succeeding year.

“GAAP” means generally accepted accounting principles in India, as in effect from
time to time.

“Governmental Authority” means any governmental or statutory authority,
government department, agency, commission, board, tribunal or court or other entity
authorized to make or interpret or adjudicate upon laws, rules or regulations or pass
directions having or purporting to have jurisdiction or any state, municipality, district
or other subdivision thereof.

“Intellectual Property” means trade marks, service marks, trade and business names,
rights in designs, patents, copyrights, database rights, moral rights and rights in know-
how and other intellectual property rights in each case whether registered or
unregistered and including applications for the grant of any of the foregoing and all
rights or forms of protection having equivalent or similar effect to any of the foregoing
which may subsist anywhere in the world.

“Investor” shall mean EIG (Mauritius) Limited , a Company incorporated under the
laws of Mauritius and having its registered office at Level 3, Alexander House, 35
Cybercity, Ebene, Mauritius.

“Investor Directors” shall have the meaning ascribed to in Article 121.

“Investor Shares” means all Shares held by the Investor (or its permitted assignees
or transferees) from time to time.

“In writing” means written, printed, typewritten, litha-graphed or any substitute for
writing.

“IRR” means internal rate of return.

“Issuance Notice” shall have the meaning ascribed to it in Article 9.

“Managing Director” means the Managing Director for the time being of the Company.

“Memorandum” means the memorandum of association of the Company.

“Month” and “year” means the calendar month and calendar year respectively.

“NSE” means the National Stock Exchange.

“Offer Notice” shall have the meaning ascribed to it under Article 75.
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“Offer Period” shall have the meaning ascribed to it under Article 76.

“Offer Price” shall have the meaning ascribed to it under Article 75.

“Offered Securities” shall have the meaning ascribed to it under Article 75.

“Office” means the registered office of the Company for the time being.

“Person” shall include an individual, an association, a corporation, a partnership, a
joint venture, a trust, an unincorporated organisation, a joint stock Company or other
entity or organisation, including a government or political subdivision, or an agency or
instrumentality thereof and/or any other legal entity.

“Public Issue” means a public offering of Shares of the Company.

“Pre-emption Notice” shall have the meaning assigned to it in Article 11.

“Pre-emptive Shares” shall have the meaning assigned to it in Article 10.

“Promoter” shall mean McNally Bharat Engineering Company Limited, a Company
incorporated under the Companies Act, 1956, having its registered office at 4 Mangoe
Lane, Kolkata-700001.

“Promoter’s DP” shall mean IDBI Bank Ltd at Siddha Point, Ground Floor, 101 Park
Street, Kolkata-7000016.

“Promoter’s DP Account” shall mean the DP ID: IN 300450 and Client ID: 11191047
maintained with the Promoter’s DP where the Shares of the Company held by the
Promoter, are credited.

“Proxy” includes Attorney duly constituted under a Power of Attorney.

“Rs.” or “Indian Rupees” or “INR” means the lawful currency of India.

“Register of Members” or means the Register of Shareholders or Members required
to be maintained under the Act.

“Registrar” means the registrar of companies having jurisdiction over the Company.

“Relative” shall have the meaning ascribed to it under the Act.

“Sale” shall have the meaning ascribed to it under Article 75.

“Sale Notice” shall have the meaning ascribed to it under Article 70.

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

“SEBI” means the Securities and Exchange Board of India.

“Second Offer Notice” shall have the meaning ascribed to it under Article 77.

“Second Offer Price” shall have the meaning ascribed to it under Article 77.

“Second Offer Period” shall have the meaning ascribed to it under Article 79.

“Second Offer Response” shall have the meaning ascribed to it under Article 78.

“Share Capital” means the issued and paid up equity Share capital of the Company.

“Shareholder” or “Member” means the duly registered holder from time to time of
one of more Shares of the Company.

“Shares” shall mean the equity Share of the Company having a par value of Rs. 10
each.

“Secretary” includes any person appointed for the time being to perform the duties of
Secretary.
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“Statute” means “the said Act” or the Act or Acts for the time being in force to the
provisions of which the Company shall for the time being be subject.

“Strategic Investors” shall have the meaning ascribed to it in Article 68.

“Subsidiary” or “Subsidiaries” shall have the meaning ascribed to it in the Act.

“Tag-Along Notice” shall have the meaning ascribed to it in Article 71.

“Tag-Along Notice Period” shall have the meaning ascribed to it in Article 73.

“Tag-Along Right” shall have the meaning ascribed to it in Article 73.

“Tag-Along Response Notice” shall have the meaning ascribed to it in Article 73.

“Tag-Along Sale” shall have the meaning ascribed to it in Article 71.

“Tag-Along Seller” shall have the meaning ascribed to it in Article 71.

“Tag-Along Offer” shall have the meaning ascribed to it in Article 72.

“Takeover Regulations” means the SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 1997.

“Third Party” means any Person other than any of the Parties and any of their
respective Affiliates.

“Third Party Sale Period” shall have the meaning ascribed to it under Article 77.

“These Presents” means and includes the Memorandum and the Articles and
regulations of the Company from time to time in force.

“Transfer” means the sale, gift, exchange, assignment, transfer, transfer in trust,
alienation, Encumbrance or disposition of any Shares, or any rights therein or afforded
thereby, in any manner whatsoever, or entering into any contract or agreement to do
any of the foregoing, voluntarily or involuntarily, including, without limitation, any transfer
by operation of law or otherwise.

(b) (i) Words importing the masculine gender also include the feminine gender.

(ii) The marginal notes and other headings given in these Articles shall not affect the construction
thereof.

(iii) Words importing persons shall include corporations.

(iv) Words importing the singular number include where the context admits or requires the plural
number and vice versa.

(v) Subject as aforesaid any words and expressions defined in the statute shall except when the
subject or context forbids, bear the same meaning as in these Articles.

CAPITAL

Amount of the capital
5. The Authorised Capital of the Company is same as mentioned in Clause V of the “Memorandum of

Association of the Company”.

Increase of Capital
6. Without prejudice to any special rights previously conferred on the holders of existing Shares in the

Company, and subject to the provisions of these Articles and the Act, the Company may from time to time
in general meetings with the sanction of the ordinary resolution increase its Share capital to any amount
by the creation of the new Shares to be divided in to such classes and to be of such respective amounts
and with such preferred, deferred or other special rights or such restrictions, whether in regard to dividend,
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voting, return of Share Capital or otherwise as the Company, by a resolution authorizing such increase,
directs.

Redeemable preference shares
7. Subject to the provisions of these Articles and of the Act, the Company shall have power to issue Preference

shares which may at the option of the Company be liable to be redeemed out of profits or out of the
proceeds of a fresh issue of Shares made for the purposes of such redemption. The Board may subject
to the provisions of Section 80 of the Act, exercise such power in such manner as it may think fit.

Further issue of Shares
8. Subject to the provisions of these Articles and Section 81 of the Act, the Shares shall be under control of

the Board who may allot or otherwise dispose off the same to such persons, on such terms and conditions
at such times, either at par or at a premium and for such consideration as the Board thinks fit. Provided
that, where at any time (after the expiry of two years from the formation of the Company or at any time
after the expiry of one year from the allotment of Shares in the Company made for the first time after its
formation, whichever is earlier) it is proposed to increase the subscribed capital of the Company by the
allotment of further Shares, subject to the provisions of these Articles and Section 81 of the Act, the Board
shall issue such Shares in the manner set out in Section 81 of the Act.

Pre-emptive Rights
9. If the Company proposes to issue any Shares on a preferential basis in accordance with Section 81 of the

Act, the Company shall give the Investor notice (“Issuance Notice”) of such proposed preferential allotment
of Shares by the Company at least thirty (30) Business Days prior to the proposed issuance date. The
Issuance Notice shall specify the price at which such Shares are to be issued and the other material terms
of the issuance.

10. Upon receipt of an Issuance Notice the Investor shall be entitled to purchase all or any portion of the
preferential allotment of Shares proposed to be issued (“Pre-emptive Shares”), at the price and on the
terms specified in the Issuance Notice.

11. If the Investor elects to purchase all or any portion of the Pre-emptive Shares, it shall deliver a notice to the
Company (“Pre-emption Notice”) of its election to purchase such Shares within twenty one (21) Business
Days of receipt of the Issuance Notice. The Pre-emption Notice shall specify the number of Shares to be
purchased by the Investor and shall constitute exercise by the Investor of its rights under this Article 11
and a binding agreement of the Investor to purchase, at the price and on the terms specified in the
Issuance Notice, the number of Shares specified in the Pre-emption Notice.

12. If, at the termination of such twenty one (21) Business Day period, the Investor shall not have delivered a
Pre-emption Notice to the Company, the Investor shall be deemed to have waived all of its rights under
Article 9 to Article 11 with respect to the purchase of the Pre-emptive Shares.

New Capital same as existing
13. Except as otherwise provided by the conditions of issue or by these Articles, any capital raised by the

creation of new Shares shall be considered as part of the original capital and shall be subject to the
provisions herein contained with reference to the payment of calls and installments, transfer and
transmission, forfeiture, lien, surrender, voting and otherwise.

Reduction of capital
14. Subject to Applicable Law, the Company may from time to time by Special Resolution reduce its Share

Capital and Capital Redemption Reserve Account or Share Premium Account in any manner with and
subject to consents required under the Act.
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Power to modify rights
15. Whenever the capital, by reason of the issue of preference shares or otherwise, is divided into different

classes of shares, all or any of the rights and privileges attached to each class, may subject to the
provisions of Section 106 and 107 of the Act, be modified commuted, affected, abrogated, dealt with or
varied with the consent in writing of the holders of not less than three-fourth of the issued capital of that
class or with the sanction of a special resolution passed at a separate general meeting of the holders of
Shares of that class and all the provisions herein after contained as to general meeting shall mutatis
mutandis apply to every such meeting. This Article is not to derogate from any power the Company would
have if this article was omitted.

The rights conferred upon the holders of the Shares (including preference shares, if any) of any class
issued with preferred or other rights or privileges shall unless otherwise expressly provided by the terms
of the issue of Shares of that class be deemed not to be modified, commuted, affected, abrogated, dealt
with or varied by the creation of issue of further Shares ranking pari passu therewith.

To allot Shares at premium
16. Subject to the provisions of these Articles and the Act, the Board may without the sanction of the

Shareholders, at their sole discretion, allot any Shares in the Share Capital of the Company either at par
or at premium.

Shares at a discount
17. With the previous authority of the Company in general meeting and sanction of the Court and upon

otherwise complying with Section 79 of the Act and other applicable provisions of the Act, the Board may
issue at discount, Shares of a class already issued.

Surrender of Shares
18. Subject to the provisions of Section 100 to 105 (inclusive) of the Act, the Board may accept from any

Member, the surrender of all or any of his Shares, on such terms and conditions as shall be agreed.

SHARES

Register of Members
19. The Company shall cause to be kept a Register of Members in accordance with the Act.

Shares to be numbered progressively
20. The Shares in the capital shall be numbered progressively according to their several denominations.

Shares under control of Directors
21. Subject to the provisions of these Articles and of the Act, the Shares (including any Shares forming part of

any increased capital of the Company) shall be under the control of the Directors, who may allot or
otherwise dispose of the same to such person on such terms and conditions and at such time, as they
think fit, with full power, subject to the sanction of the Shareholders in a general meeting, to give any
person the option to call for or be allotted Shares of any class of the Company either at a premium or at
par or at a discount subject to the provisions of sections 78 and 79 of the Act and such option being
excisable for such time and for such consideration as the Directors think fit.

Only absolute ownership recognized
22. The Company shall not be bound to recognize or take notice of any interest or claim in or to any Share

other than the ownership of the registered holder for time being and the Company shall be entitled to treat
such ownership absolute, notwithstanding notice to the Company.

Directors may allot Shares as partly or fully paid up
23. Subject to the provisions to the Act and the Articles, the Directors may allot and issue Shares in the Share

Capital of the Company as payment or part payment for any property sold or transferred for goods or
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machinery supplied or for services rendered to the Company in or about the formation and promotion of
the Company or in the conduct of its business or for any other consideration and Shares which may be so
allotted may be issued as fully or partly paid up Shares.

The first name of joint holders deemed sole holder
24. If any Shares stands in the name of two or more persons, the person first named in the Register of

Members shall, as regards receipts of dividends or bonus or service of notice and all or any other matter
connected with the Company, except voting at meeting and transfer of Shares, be deemed the sole holder
thereof but the joint holders of a Share shall severally as well as jointly be liable for the payment of all
incidents thereof according to the Company’s regulations.

Trusts not recognized
25. (a) Save as herein otherwise provided, 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 as required under a statute, be bound to recognize any benami, trust,
equitable or other claim to or interest in such Share on the part of any other person.

(b) Share may be registered in the name of an incorporated Company or other body corporate but not
in the name of the minor (except in case where they are fully paid up) or in the name of any firm or
partnership.

Declaration by person not holding beneficial interest in any Shares
26. (1) Notwithstanding anything herein contained a person whose name is at any time entered in the

Register of Members of the Company as the holder of a Share in the Company but who does not
hold the beneficial interest in such Shares shall if so required by the Act within such time and in
such forms as may be prescribed make a declaration to the Company specifying the name and
other particulars of the person or persons who hold the beneficial interest in such Share in the
manner provided in the Act.

(2) A person who holds a beneficial interest in a Share or a class of Share of the Company shall if so
required by the Act within the time prescribed after his becoming such beneficial owner make a
declaration to the Company specifying the nature of his interest particulars of the person in whose
name the Shares stand in the Register of Members of the Company and such other particulars as
may be prescribed and provided in the Act.

(3) Whenever there is a change in the beneficial interest in a Share referred to above the beneficial
owner shall if so required by the Act within the time prescribed from the date of such change make
a declaration to the Company in such form and containing such particulars as may be prescribed in
the Act.

(4) Notwithstanding anything contain in the Act, where any declaration referred to above is made to the
Company than it shall, if so required by the act, make a note of such declaration in the registration
of Members and file within the time prescribed from the date of receipts of the declaration a return
in the prescribed form with the Registrar of Companies with regard to such declaration.

CERTIFICATE

Member’s right to certificate of Shares
27. Subject to the provisions of the Companies (Issue of Shares Certificates) Rules, 1960, every Member or

allottee of Shares shall be entitled without payment to receive a certificate as nearly as possible in marketable
lot, under the common seal of the Company in such form as the directors shall prescribe or approve,
specifying the number and denoting the number or numbers of Shares allotted to him and the amount
paid up thereon; such certificate shall be signed in conformity with the above rules.
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Delivery to any one of joint holders
28. Any two or more joint allottees of Shares shall for the purpose of the last preceding article, be treated as

a single Member, and the certificate of any Share which may be the subject of joint ownership may unless
otherwise specified (by them in writing), be delivered to any one of them on behalf of all of them.

New certificate in place of defaced, lost or destroyed
29. If a certificate being worn out or defaced then upon production thereof to the Directors they may order the

same to be cancelled and may issue a new certificate in lieu thereof. If any certificate be lost or destroyed
then upon proof thereof to the satisfaction of the Directors and such indemnity as they deem adequate
being given a new certificate in lieu thereof shall be given to party entitled to such lost or destroyed
certificate.

No fee shall be charged for issue of new certificates in, replacement of those which are old defaced torn
or worn out or where the pages on the reverse for recording transfer have been utilized.

Endorsement on certificate by whom to be signed
30. Every endorsement upon the certificate of any Share in favour of any transferee thereof shall be signed by

the Managing Director or some person for time being duly authorized by the Directors in that behalf.

UNDERWRITING AND BROKERAGE

Underwriting Commission
31. Subject to the Provisions of Section 76 of the Act, the Company may at any time pay commission to any

person in consideration of his subscribing or agreeing to subscribe (whether absolutely or conditionally)
for any Share or debentures of the Company but so that the commission shall not exceed in the case of
Shares five per cent of the price at which the Shares are issued and in the case of debentures two and
half percent of the price at which the debentures are issued. Such commission maybe satisfied by payment
of cash or by allotment of fully or party paid Shares or debentures as the case maybe or partly in one way
and partly in the other.

Brokerage
32. The Company may on any issue of Shares or debentures or on deposits pay such brokerage as may be

reasonable and lawful.

INTEREST OUT OF CAPITAL
33. Where any Shares are issued for the purpose of raising money to defray the expenses of the construction

of any works or buildings or the provisions of any plant which cannot be made profitable for a lengthy
period, the Company may pay interest on so much of that Share capital as is for the time being paid up for
the period at the rate and subject to the conditions and restrictions provided by Section 208 of the Act, and
may charge the same to capital as part of the cost of construction of the work or building or the provision
of the plant.

DEBENTURES

Debentures with voting rights not to be issued
34. a) The Company shall not issue any debentures carrying voting rights at any meeting of the Company

whether generally or in respect of particular classes of business. Debenture stock, bonds or other
securities with the right of allotment of or conversion into Shares shall not be issued except with the
sanction of the Company in general meeting.

b) The Company shall have power to reissue redeemed debentures in certain cases in accordance
with Section 121 of the Act.
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c) Payments of certain debts out of assets subject to floating charge in priority to claims under the
charge may be made in accordance with the provisions of Section 123 of the Act.

d) Certain charges (Which expression includes mortgages) mentioned in Section125 of the Act, shall
be void against the Liquidator or creditors unless registered as provided in section 125 of the Act.

e) A contract with the Company to take up and pay for any debenture of the Company may be enforced
by a decree for specific performance.

f) Subject to the provisions of the Act, unless the conditions of issue thereof otherwise provide, the
Company shall, within three months from the allotment of its debentures or debenture-stock and
within one month after the application for the registration of the transfer of any such debentures or
debenture-stock, have completed and prepared for delivery, the certificate of all debenture-stock
allotted or transferred.

g) The Company shall comply with the provision of Section 118 of the Act, as regards supply of copies
of Debenture Trust deed and inspection thereof.

h) The Company shall comply with the provisions of Section 124 to 145 (inclusive) of the Act as
regards registration of charges.

CALLS

Directors may make calls
35. The Directors may from time to time make such calls as they think fit upon the Members in respect of all

the moneys unpaid on the Shares held by them respectively and not by the conditions of allotment thereof
made payable at fixed times and each Member shall pay the amount of every call so made on him to the
person and at the time and place appointed by the directors.

A call may be made payable by installments and shall be deemed to have been made when the resolution
of the board authorizing such call was passed.

Notice of calls
36. Fourteen days notice at the least of every call made payable otherwise then on allotment shall be given by

the Company either by letter addressed to the Members of there respective registered address or by
advertisement. Specifying the time and place of payment and to who such call shall be paid.

Directors may extend time for payment
37. The Directors may, from time to time, at their discretion, extend the time fixed for payment of any call and

may extend such time as to all or any of the Members.

Payment of calls in advance
38. The Board may, if it thinks fit, receive from any Member willing to advance the same, all or any part of the

money due upon the Share held by him beyond the sums actually called for, provided that money so paid
in advance of call on any Share may carry interest but shall not confer right to dividend or the right to
participate in profits of the Company. The Board may at any time repay amount so advanced by the
Member upon giving such Member a notice in writing of not less than three months.

Revocation of Calls
39. A call may be revoked or postponed at the discretion of the Board.

Money due to Members from the Company may be applied in payment of calls or installments
40. Any money due from the Company to a Member may, without consent and notwithstanding the objection

of such Members, be applied by the Company in or towards the payment of any money due from such
Member to the Company for calls, installments or otherwise.
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Part payment on account of call not to preclude forfeiture
41. 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 or any indulgence
granted by the Company in respect of payment of any such money, shall preclude the Company from
proceeding to enforce the forfeiture of such Shares as hereinafter provided.

SHARE WARRANTS

Power to issue share warrant
42. The Company may issue warrants subject to, and in accordance with the provisions of sections 114 & 115

of the Act and accordingly, the Board may its discretion with respect to any Shares 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 identity of the person signing the
application, and on receiving the certificate(if any) of the Share and the amount of the stamp duty on the
warrant and such fee as the board may from time to time require, issue a share warrant.

Deposit of share warrants
43. a) The bearer of a share warrant may, at any time deposit the warrant at the office of the Company

and so long as the warrants remain so deposited, the depositor shall have the same right of signing
a requisition for calling a meeting of the Company and of attending, voting and exercising the other
privileges of Members at any meeting held after the expiry of two clear days from the time of
deposit, as if his name where inserted in the Register of Members as the holders of the Shares
included in the Share warrants.

b) Not more than one person shall be recognized as a depositor of the share warrant.

c) The Company shall on two day’s written notice, return the deposited share warrant to the depositor.

Privileges and disabilities of the holders of share warrant
44. a) Subject as herein otherwise expressly provided, no person shall as bearer of a share warrant, sign

a requisition for calling a meeting of the Company or attend or vote or exercise any other privileges
of a Member at a meeting of the Company or be entitled to receive any notice from the Company.

b) The bearer of a share warrant shall be entitled in all other respects to the same privileges and
advantages as if his name was included in the Register of Members as the holder of the Shares
included in the warrant and he shall be a Member of the Company.

Issue of new share warrant or coupon
45. The Board may, from time to time, make bye-laws as to the terms on which a new share warrant or

coupon may be issued by way of renewal in case of defacement, loss or destruction.

LIEN

Company lien o n Shares
46. The Company shall have a first and paramount lien on every Share not being fully paid-up, registered in

the name of any Member (whether alone or jointly with others) and on all dividends and bonuses payable
or declared in respect thereof for all his debts engagements and liabilities solely or jointly with any person
to the Company. But the directors may waive the provisions of this clause. In the event the Company
registers any transfer of a Share on which it has a right of lien, such right of lien shall thereupon cease to
exist in respect of such Share, unless otherwise agreed with the transferees.

Lien enforced by sale
47. The Directors may sell, in such manner as they think fit, any Shares on which the Company has a lien or

in respect of which any money is presently payable to the Company, provided that, no sale shall be made
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until the expiration of thirty days after service on the registered holder for the time being of the said
Shares or on the person entitled thereto by reason of his death or bankruptcy of a notice in writing stating
the amount payable to the Company demanding payment thereof and intimating that unless such amount
is paid within the period of thirty days, the Shares will be sold.

FORFEITURE

Notice requiring payment
48. If a Member fails to pay any call or installment of a call, on or before the day appointed for payment

thereof, the Directors may at any time thereafter, during such time as any part of such call or installment
remains unpaid, serve a notice on the Member requiring payment of so much of the call or installment as
is unpaid together with any interest which may have accrued and all other expenses occasioned to the
Company by such non-payment.

Terms of notice
49. The notice shall name a further day (not earlier than the expiration of fourteen days from the date of the

notice) and a place on or before and at which, the call or installment and interest and expenses occasioned
as aforesaid are to be paid and shall state that in the event of non- payment at or before the time and at the
place appointed the Shares in respect of which the call, installment interest of expenses are owing will be
liable to be forfeited.

Forfeiture
50. If the requirements of any such notice are not complied with, at any time thereafter, any Share in respect

of which the notice has been given, before the payment of all calls or installments interest and expenses
due in respect thereof, be forfeited by a resolution of the Directors to that effect. Such forfeiture shall
include all dividends declared in respect of the forfeited Shares and not actually paid before the forfeiture.

Forfeited Share may be sold
51. A forfeited Share shall be deemed to be the property of the Company and may be sold, re-allotted or

otherwise disposed off in such manner and on such terms and either free from or subject to calls or
installments of calls made or due prior to the forfeiture as the Directors think fit provided that the Directors
may before a sale or disposition, cancel the forfeiture on such terms as they shall think fit.

Notice after forfeiture
52. When any Share shall have been so forfeited notice of the resolution shall be given to the Member in

whose name such Shares stood immediately prior to the forfeiture and an entry of the forfeiture with the
date thereof shall forthwith be made in the Register but no forfeiture shall be in any manner invalidated by
an omission or neglect to give such notice or to make such entry as aforesaid.

Member’s liability after forfeiture
53. A Member whose Shares have been forfeited shall cease to be a Member in respect of the forfeited

Shares but shall remain liable to pay to the Company all calls and installments of calls, interest and
expenses owing in respect of such Shares at the date of forfeiture together with interest thereon from the
date of forfeiture until payment, at the rate as may be decided by the Board and the Directors may enforce
or forgive payment of the whole or any part thereof. The forfeiture of a Share involves extinction at the
time of the forfeiture of all interest in, and claims and demands against the Company in respect of the
Share and all other rights incidental to the Share except those rights as by these Articles are expressly
saved.

Power to annul forfeiture
54. The Board may, at any time before any Share is so forfeited shall have been sold re-allotted or otherwise

disposed off annul the forfeiture thereof upon such conditions as it thinks fit.
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Evidence of forfeiture
55. A declaration in writing that the declarant is a Director or secretary of the Company and that a Share in the

Company has been duly forfeited in accordance with these Articles 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
such Share.

Application of sale proceeds
56. The proceeds of the sale shall be applied in payment or satisfaction of all the said debts and liabilities of

the Member to the Company.

Validity of sale of forfeited Shares
57. A declaration in writing, stating that the declarant is a Director of the Company and that Share in the

Company has been duly forfeited and sold to satisfy a lien of the Company shall be conclusive evidence
against all persons claiming to be entitled to the Share that was forfeited and sold and, that declaration
and the receipt of the Company for the consideration, if any, shall constitute a good title to the Share and
the person to whom the Share is sold or disposed of shall not be affected by any irregularity or invalidity in
the proceedings relating to the forfeiture sale or disposal of the Share nor shall be bound to see to the
application of the purchase money and the remedy of any person claiming to be aggrieved by the forfeiture
or shall be in damages only against the Company exclusively.

Board may issue new certificate
58. Where any Shares under the powers in that behalf herein contained is sold by the Board and the certificate

in respect thereof has not been delivered to the Company by the former holder of such Share, the Board
may issue a new certificate for such Share distinguishing in such manner as it may think fit from the
certificate not so delivered.

TRANSFER AND TRANSMISSION

Registry of transfer
59. The Company shall maintain a Register of Transfers and therein shall fairly and distinctly enter the particulars

of every transfer or transmission of any Share in the Company.

Form of transfer
60. The instrument of transfer shall, be in the form prescribed by the Act or the rules made thereunder or,

where no such form is prescribed, in the usual common form or any other form approved by the stock
exchanges in India or as near thereto as circumstance may permit.

Instrument of transfer to be in writing
61. The instrument of transfer shall be in writing and all the provisions of section 108 of the Companies Act,

1956 and of any statutory modification thereof for the time being shall be duly complied with in respect of
all transfer of Shares and the registration thereof.

Instrument of transfer to be executed b transferor and transferee
62. Every such instrument of transfer shall be signed both by the transferor and transferee and in the case of

a Share held by two or more joint holders or to be transferred to the joint names of two or more transferees
by all such joint holders or by all such joint transferees as the case may be, and the transferee or the
transferee as the case may be is or are entered in the register of Members in respect thereof.

Application by transferor
63. Application for the registration of the transfer of a Share may be made either by the transferor or by the

transferee provided that where such application is made by the transferor no registration shall, in the case
of the partly paid Share be effected unless the Company gives notice of the application to the transferee
in the manner prescribed by the section 110 of the Act, and subject to the provisions of the Articles, the
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Company shall unless objection is made by the transferee within two weeks from the date or receipt of the
notice in the Register the name of the transferee in the same manner and subject to the same conditions
as if the application for registration of the transfer was made by the transferee.

Transfer to be left at office
64. Every instrument of transfer shall be left at the office for registration accompanied by the certificate of the

Share to be transferred or if no such certificate is in existence by the letter of allotment of the Shares and
such other evidence as the board may require to satisfy itself of the title of the transferor or his right to
transfer the Shares. Every instruments of transfer shall be retained by the Company but any instrument of
which the board may refuse to register shall be returned to the person depositing the same.

Transfer of Shares to insane, minor, deceased or bankrupt Members
65. Subject to provision of these Articles, any person entitled to Shares in consequence of the death, lunacy,

bankruptcy or insolvency of any Member or the marriage of any female Member or by any lawful means
other than by a transfer in accordance with these Articles may, with the consent of the Board (which it shall
not be under any obligation to give), upon producing such evidence that he sustains the character in
respect of which he proposes to act under the Articles or office title as the Board thinks sufficient, either be
registered himself as the holder of the Shares or elect to have some person nominated by him and
approved by the Board, registered as such holder. If such person shall elect to have his nominee registered,
he shall testify, his election by executing in favour of his nominee an instrument of transfer in accordance
with the provisions herein contained, and until he does so, he shall not be freed from any liability in respect
of the Shares.

Restriction on transfer of Shares
66. Subject to the provisions of section 111 of the act, and section 22A of the Securities Contract (Regulations)

Act, 1956, the Board may at it’s on absolute and uncontrolled discretion at without assigning any reason
decline to register or acknowledge any transfer of Shares, whether fully paid or not notwithstanding the
proposed transferee be already a Member), provided that the Board shall not have any such rights in
respect of Transfers in compliance with the provisions of the Articles. In cases where the Board declines
to register or acknowledge any Transfer of Shares, it shall, within one month from the date on which the
instrument of transfer was lodged with the Company send to the transferee and the transferor notice of
the refusal to register such transfer provided that registration of a transfer shall not be refused on the
ground of the Transferor being alone or jointly with any person or persons indebted to the Company on
any account whatsoever except where the Company has a lien on the Shares.

Notwithstanding anything in these Articles, there shall be no restriction on any Transfer of Shares between
the Investor and its Affiliates on the one hand (collectively “Investor Parties”), and the Promoter, its
Affiliates on the other hand (collectively “Promoter Parties”). The Company shall take all actions including,
but not limited to, convening Board or Shareholders’ meetings to give effect to any Transfer of Shares
between the Investor Parties on the one hand, and Promoter Parties on the other hand.

67. Subject to the provisions of Securities & Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009 and any other amendments made therein from time to time relating to
preferential allotment, the Promoter and the Investor shall be permitted to Transfer the Shares held by
them only in accordance with the provisions of these Articles.

68. The Promoter shall obtain a prior written consent of the Investor for any Transfer of the Shares (including
creation of any Encumbrance over the Shares) held by it, except Transfers to investors who are in the
same business as the Company (“Strategic Investors”), provided that such transfer shall be subject to
the provisions of Article 71 to Article 82, and provided further that such Strategic Investor shall execute a
deed of adherence agreeing to be bound by the obligations under the Articles and any agreement entered
into between the Investor, the Promoter and the Company, in the form previously agreed by such parties
(“deed of adherence”). Notwithstanding the foregoing the Promoter shall not Transfer any Shares held
by it which will result in the Promoter holding less than 51% of the Share Capital, for as long as the
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Investor continues to hold at least 5% of the Shares of the Company. For this purpose, the Promoter shall
file all necessary forms with the relevant depository and the Promoter’s DP for freezing and/ or blocking
all debits from the Promoter’s DP Account and the Promoter shall provide the Investor with certified
copies of such forms and proof that the same have been filed with the relevant depository and the Promoter’s
DP. The Promoter shall not give any instruction for unfreezing or for debit of the Promoter’s DP Account
without the prior written approval of the Investor. At the Promoter’s request, the Promoter and the Investor
shall discuss whether to unfreeze the Promoter’s DP Account.

69. Subject to the provisions of SSecurities & Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009 and any other amendments made therein from time to time and the
provisions of Article 70, the Shares held by the Investor shall be freely transferable. Where the Investor
transfers all or part of the Investor Shares to a Third Party(ies), the rights of the Investor under the Articles
shall stand transferred to such Third Party(ies) upon the Investor electing to transfer such rights to such
Third Party(ies) and intimating the fact of such election to the Company, provided such transferee executes
a Deed of Adherence.

70. As long as the Investor holds 5% or more of the Shares of the Company and the Investor intends to
transfer any Shares to any Person who is a competitor of the Company and/or the Promoter, the Investor
shall give a written notice (“Sale Notice”) to the Promoter stating its desire to make such a transfer and
setting forth the number and the price of Shares proposed to be transferred by the Investor. The Promoter
shall have a 10 day period after receiving the Sale Notice, to respond to the Investor and pay the purchase
price, set out in the Sale Notice, within 5 days thereafter. If the Promoter fails to notify the Investor of its
intention to purchase the Shares specified in the Sale Notice prior to the expiration of the abovementioned
10 day period or if the Promoter declines to purchase the Shares specified in the Sale Notice, the Promoter
shall be deemed to have declined such offer and the Investor shall be entitled to sell the offered Shares to
any Person, including any Person who is a competitor of the Company and/or the Promoter at a price not
lower than as set out in the Sale Notice. Provided, however if there is a breach of any covenant or any
representation or warranty provided by the Promoter and/or the Company to the Investor or breach of any
provision of any agreements entered into between the Investor Promoter and/or the Company then the
foregoing provisions of this Article 70 shall not be applicable.

Tag-Along Rights
71. Subject to the provisions of Article 70 above, if the Promoter (“Tag-Along Seller”) proposes to Transfer

all or a portion of the Shares held by it to a Third Party (“Tag-Along Sale”) after due compliance with the
provisions of Article 75 to Article 82 of these Articles, the Tag-Along Seller shall provide the Investor with
a written notice of the terms and conditions of such proposed Transfer (“Tag-Along Notice”) and offer
the Investor the opportunity to participate in such Transfer in accordance with the provisions of these
Articles. The Investor may elect, at its option, to participate in the proposed Transfer in accordance with
this Article.

72. The Tag-Along Notice shall identify the number of Shares proposed to be sold by the Tag-Along Seller
(“Tag-Along Offer”), the consideration for which the Transfer is proposed to be made, and all other
material terms and conditions of the Tag-Along Offer.

73. From the date of its receipt of the Tag-Along Notice, the Investor shall have the right (“Tag-Along Right”),
exercisable by notice (“Tag-Along Response Notice”) given to the Tag-Along Seller within 30 Business
Days after its receipt of the Tag-Along Notice (“Tag-Along Notice Period”), to request that the Tag-
Along Seller include in the proposed Transfer all or part of the Investor Shares. The Tag-Along Seller shall
be unable to Transfer any Shares to the Third Party unless the Shares offered by the Investor under the
Tag-Along Response Notice are also being transferred contemporaneously to such Third Party on the
same terms and conditions as the Tag-Along Seller.

74. If at the termination of the Tag-Along Notice Period, the Investor shall not have elected to participate in the
Tag-Along Sale, it would be deemed that the Investor has waived its Tag-Along Right.
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Right of First Offer
75. Subject to the provisions of Article 68, as long as the Investor remains a Shareholder, if the Promoter

intends to Transfer any Shares to any Third Party, the Promoter shall give a written notice (“Offer Notice”)
to the Investor stating its desire to make such a Transfer (“Sale”) and setting forth the number of Shares
proposed to be transferred by the Promoter (“Offered Securities”) and any other material terms sought
by the Promoter, including the price (“Offer Price”).

76. The Investor shall have a 30 day period (“Offer Period”) after receiving such Offer Notice, to respond to
the Promoter and either (i) accept the Offer Price or (ii) state the price the Investor is willing to pay for the
Offered Securities (“Counter-Offer Price”). If the Investor fails to notify the Promoter prior to the expiration
of the Offer Period, it shall be deemed to have declined such Offer and the Promoter shall be entitled to
sell the Offered Securities to any Third Party on such terms and at such price as it deems fit.

77. Subject to the rights of the Investor under Article 71 to Article 82 as applicable, the Promoter has the right
to sell the Offered Securities to any Third Party on the same terms as set out in the Offer Notice and at a
price which is not lower than the Offer Price, within 30 days from the expiry of the Offer Period (“Third
Party Sale Period”); for the avoidance of doubt, if Investor has responded to the Offer Notice and indicated
its willingness to purchase the Offered Securities at the Offer Price, Promoter shall be required to complete
the Sale to the Investor. If the Investor has indicated a Counter- Offer Price that is below the Offer Price,
the Promoter shall be at liberty to sell the Offered Securities to a Third Party on the same terms as set out
in the Offer Notice and at a price which is not lower than the Offer Price, failing which the Promoter may
propose to sell the Offered Securities to any Third Parties at a price which is lower than the Offer Price, in
which event the Promoter shall give a written notice (“Second Offer Notice”) to the Investor stating the
price at which the Offered Securities are proposed to be transferred (“Second Offer Price”) to such
Third Party.

78. Upon receipt of the Second Offer Notice, the Investor shall have the right, exercisable at its sole discretion
to purchase all or part of the Offered Securities at the Second Offer Price, by serving upon the Promoter
a written notice (“Second Offer Response”) in that regard within 10 Business Days of receipt of the
Second Offer Notice by the Investor, on the terms and conditions mentioned in the Second Offer Notice.

79. The Parties agree that the Investor may, at its sole discretion, choose not to purchase the Offered Securities.
In the event that the Investor does not wish to purchase the Offered Securities, then the Investor shall
inform the Promoter of the same within 10 Business Days of receipt of the Second Offer Notice (“Second
Offer Period”). The Promoter may then proceed with the sale of the Offered Securities to any Third Party
at the Second Offer Price within a period of 30 days from the expiry of the Second Offer Period.

80. If the Investor elects to purchase all or any portion of the Offered Securities in accordance with Article 76
or Article 78 above, the Investor shall purchase and pay, by bank or certified check (in immediately available
funds), for such Offered Securities within twenty one (21) Business Days after the date on which such
Offered Securities have been accepted failing which the Promoter shall be at liberty to sell the Offered
Securities in the market without any further reference to the Investor.

81. If the Promoter does not consummate the Transfer of the Offered Securities in accordance with the
foregoing time limitations, then the right of the Promoter to effect the Transfer of such Offered Securities
pursuant to the provisions of Article 75 to Article 82 shall terminate and the Promoter shall again comply
with the procedures set forth in Article 75 to Article 82 with respect to any proposed Transfer of Shares to
a Third Party.

82. If any Transfer of Shares under the provisions of the Articles is subject to any prior regulatory approval or
subject to compliance with the provisions of the Takeover Regulations, the time period during which such
Transfer may be consummated shall be extended until the expiration of five (5) Business Days after all
such approvals shall have been received and/ or after all the relevant provisions of the Takeover Regulations
have been complied with, but in no event shall such period be extended for more than an additional 45
days, provided that if such transfer is subject to compliance with open offer requirements under the
Takeover Regulations, then such period shall be extended for no more than hundred and fifty (150) days.

Permitted Transfers
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83. Notwithstanding anything contained in the Articles, any Shareholder shall be entitled to Transfer all or part
of the Shares held by it to any of its Affiliates at any time, subject to such transferee Affiliate executing a
Deed of Adherence.

Drag Right
84. If the Promoter fails to purchase any Shares held by the Investor pursuant to any agreement entered into

between the Investor and the Promoter, within a period of 12 months from the date on which the Promoter
is required to purchase such Shares, the Investor shall have the right (“Drag Along Right”) to require the
Promoter (“Drag Transferor”) to transfer any or all of the Shares held by the Drag Transferor (“Drag
Shares”) to any transferee to whom the Investor proposes to sell its Shares (“Drag Transferee”) and at
the same price that the Drag Transferee has agreed to pay to the Investor for the Transfer of its Shares.

85. The Investor shall provide notice of exercise of its Drag-Along Right to the Drag Transferor (a “Drag Sale
Notice”) specifying the Drag Transferee, the number of Drag Shares, the consideration for which a
Transfer is proposed to be made (the “Drag Sale Price”) and all other material terms and conditions of
such Transfer. The Drag Transferor shall be required to transfer the Drag Shares to the Drag Transferee
along with the Shares proposed to be transferred by the Investor to the Drag Transferee, on the terms and
conditions set forth in the Drag Sale Notice and to Transfer the Drag Shares to the Drag Transferee in
accordance with Applicable Law and subject to the Drag Transferee complyi ng with the provisions of the
Takeover Regulations, if applicable.

Register of Members etc. may be closed
86. The Company after giving not less than seven days previous notice by advertisement in some newspapers

circulating in the district in which the office is situated close the Register of Members or the register of
debenture-holders as the case may be for any period or periods not exceeding in the aggregate forty five
days in each year, but not exceeding thirty days at any one time.

Company not liable for disregard of any notice prohibiting registration of transfer
87. The Company shall incur no liability or responsibility whatsoever in consequence of their registering of

giving effect to any transfer of Shares made or proposing to be made by an apparent legal owner thereof
(as shown or appearing in the Register of Members) to the prejudice of/any person or 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 or referred thereto in any book of the Company and the
Company shall not be bound or required to regard or 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 through it may have been entered or referred to in some book of the Company, but the Company
shall nevertheless be at liberty to regard and attend to any such notice and give effect thereto if the
Directors shall think fit.

Transmission of Registered Shares
88. In the case of death of anyone or more of persons named in the register as the joint holders of any Shares

the survivor or survivors shall be the only person or persons recognised by the Company as having any
title to or interest in such Share but nothing herein contained shall be taken to release the estate of the
deceased joint holder from any liability on the Shares held by him jointly with any other person. The heirs,
executors or administrators of a deceased, lunatic or insolvent Member(not being the joint holders) shall
be the only persons recognised by the Company as having any title to the Shares registered in the name
of such deceased Member and the Company shall not be bound to recognize such heirs executors or
administrators unless they have first obtained probate or letter of administration or other legal representation
as the case may be from a duly competent Court provided nevertheless the directors in any case where
they in their absolute discretion think fit may dispense with the production of probate or letters of
administration or such other legal representation upon such terms as to indemnity or to otherwise as may
deem fit and may register the name person who claims to be absolutely entitled to the Shares standing in
the name of the deceased lunatic or insolvent Member, as a Member in respect of such Shares.
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Rights of persons entitled to Shares otherwise than by transfer
89. A person becoming entitled to a Share by transmission may until the directors otherwise determine,

receive and give discharge for any dividends, bonuses or other moneys payable in respect of the Shares
but he shall not be entitled to receive notice of or save as provided in these Articles to attend or vote at a
meeting of the Company or save as aforesaid, to any of the rights and privileges of a Member unless and
until he shall have registered himself as Member in respect of the Share.

Fees on transfer or transmission
90. There shall be no fee payable to the Company in respect of the Company or transmission of Shares.

GENERAL MEETING

Annual general meeting
91. The first annual general meeting of the Company shall be held in the next calendar year but not later than

18 months after the incorporation of the Company and every subsequent Annual general meeting shall be
held once in every calendar year at such time and place as the Directors may decide but so that not more
than fifteen months shall be allowed to elapse between any two Annual general meetings.

Extraordinary general meeting
92. Any general meeting other than those referred to in last preceding Article shall be called extraordinary

general meeting.

Meeting where to be held
93. All general meeting whether annual and extraordinary shall be held at the registered office of the Company

or at such place within the city as the directors may think fit.

Power to convene Extra Ordinary general meeting
94. The Directors may convene an extra ordinary general meeting of the Company whenever they think fit.

Requisition for extraordinary general meeting
95. The Directors shall convene an extra ordinary general meeting upon any requisition of Members under

the provision in the act and in default the requisition may convene such meeting as provided in the act, but
no business other than that specified in requisition as the object of the meeting shall be transacted at any
meeting convened under these Articles or under provisions of the Act, unless such meeting be convene
by the Directors and they include notice of other business in the notice of meeting.

Notice of meeting
96. Save as provided in the Act, a notice of not less than twenty one days shall be given for every general

meeting of the Company. Every notice of a meeting shall specify the place and the day and hour of the
meeting and shall contain a statement of the business to be transacted thereat and there shall appear
with reasonable prominence in every such notice a statement that a Member entitled to attend and vote is
entitled to appoint a proxy to attend land vote instead of himself and that proxy need not be a Member of
the Company. Whether any such business consists of “Special Business” as hereinafter defined there
shall be annexed to the notice an Explanatory statement as per the provision of the Act. Notice of every
meeting of the Company shall be given to every Member of the Company to the auditors of the Company
and to person or persons or persons entitled to a Share in consequence of the death or insolvency of a
Member in any manner hereinafter authorized for the giving of notice to such persons. Provided that
where the notice of general meeting is given by advertising the same in a newspaper circulating in the
neighborhood of the office the statement of the material facts as given in Explanatory statement need not
be annexed to the notice but it shall be mentioned in advertisement that the statement has been forwarded
to the Members of the Company. The accidental omission to give any such Notice to or its non-receipt by
any Member or other person to whom it should be given shall; not invalidate the proceedings of the
meeting.
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PROCEEDING AT GENERAL MEETING

Business of Meetings
97. The ordinary business of an Annual general meeting shall be to receive and consider the Profit and Loss

Account the Balance Sheet and the Reports of the Directors and of the Auditors to elect Directors in the
place of those retiring by rotation to appoint Auditors and fix their remuneration and to declare dividends.
All other business transacted at an Annual general meeting and all business transacted at any other
general meeting shall be deemed special business .No general meeting, Annual or Extraordinary shall be
competent to enter upon discuss or transact any business which has not been specially mentioned in the
notice or notices upon which such meeting was convened.

98. No matter shall be placed before the Shareholders in a general meeting unless approved by the Board in
writing, in accordance with provisions of Article 143.

Members may submit resolution to meeting on giving notice to Company
99. Any Member entitled to be present and vote at meeting may submit any resolution to any general meeting

provided that at least in the prescribed time before the day appointed for the meeting, he shall have
served upon the Company a notice in writing signed by him containing the proposed resolution and stating
his intention to submit the same. The prescribed time above mentioned shall be such that between the
date on which the notice is served or deemed to be served and the date appointed for the meeting shall be
not less than fourteen days excluding of the day on which the notice is served and the day of the meeting.

Company to give notice to Members
100. Upon receiving any such notice as in the last preceding Article mentioned “The Board” shall in any case

where the notice of intention is received before the notice of the meeting is issued include in the notice of
the meeting and shall in any other case issue as early as possible to the Members entitled to notice of the
meeting notice that such resolution will be proposed.

Quorum
101. 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 for all purpose the requisite quorum shall be Members
present not being less than five Members present in person.

No business to be transacted without quorum
102. If within half an hour from the time appointed for the meeting al quorum is not present the meeting if

convened upon requisition of Members shall be dissolved in any other case it shall stand adjourned to
same day in the next week at the same time and place and if at the adjourned meeting a quorum is not
present shall be a quorum.

Chairman
103. The Chairman if any of the Board of Directors shall preside as Chairman at every general meeting but if

there is no such Chairman or if at any meeting he is not present within fifteen minutes after the time
appointed for holding the meeting, or is unwilling to act as Chairman, the Members present shall choose
another Director to be Chairman or if there is no other Director present and willing to act, the Members
shall choose one of them to be Chairman.

Power to adjourn meeting
104. The Chairman may with the consent of any meeting at which a quorum is present and shall if so directed

by the meeting adjourn any meeting from time to time and from place to but no business shall be transacted
at any adjourned meeting other than the business left unfinished at the meeting from which the adjournment
took place When a meeting is adjourned for thirty days or more notice of the adjourned 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 adjournment or of the business to be transacted at an adjourned meeting.



20

Restriction on voting
105. No Member shall be entitled to exercise any voting rights either personally or by proxy at any meeting of

the Company in respect of any Shares registered in his name on which any calls or other sums presently
payable by him have not been paid or in regard to which the Company has exercised any right of lien but
the Board of Directors may by a resolution passed at the meeting of the Board waive the operation of this
Article.

Voting by poll
106. Unless otherwise agreed by the Shareholders, at any and every general meeting of the Shareholders, all

questions arising at a meeting of the Shareholders shall be decided through a poll in accordance with the
provisions of the Act.

Time of taking poll
107. A poll demanded on a question of adjournment or election of a Chairman shall be taken forthwith. A poll

demanded on any other question shall be taken at such time not being later than forty eight hours from the
time when the demand was made and in such manner and place as the Chairman of the meeting may
direct 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.

Vote of Members
108. (I) Save as hereinafter provided, on a poll, the voting rights of a holder of Shares shall be as specified

in the Act.

(II) The holders of preference shares have a right to vote on a resolution placed before the Company
which directly affects the rights attached to their preference shares and subject as aforesaid the
holders of preference shares shall in respect of such capital be entitled to vote on every resolution
placed before the Company at a meeting if the dividend due on such capital or any part of such
dividend remains unpaid in respect of an aggregate period of not less than two years preceding the
date of commencement of the meeting and where the holders of any preference shares have a
right to vote as aforesaid on any resolution every such Member personally present shall have one
vote and on a poll his voting right in respect of such preference share bears to the total of the capital
paid up on Shares.

Provided that body corporate shall vote by proxy so long as resolution of its Board of Directors
under the provisions of Section 187 of the Act is in force and the representative named in such
resolution is present at the general meeting at which the vote by proxy is tendered.

Chairman not to have casting vote
109. In a case of equality of votes in any general meeting, the Chairman shall not have any second or casting

vote in addition to the vote or votes to which he may be entitled as a Member.

Voting by joint holders
110. In the case of joint holders of any Share, only the one whose name stands first in the Register of Members

shall be entitled to vote (personally or by proxy) in respect of each Share, provided that, the holder named
first in the Register of Members may appoint any of the other joint holders to be his proxy to attend and
vote and the holder appointed may attend and vote accordingly.

Vote in respect of deceased, insane and insolvent Members
111. Any person entitled to transfer any Shares may vote at any general meeting, in respect thereof, in the

same manner as if he were the registered holder of such Shares provided that forty eight hours at least
before the time of holding the meeting or adjourned meeting, as the case may be at which he proposes to
vote he shall satisfy the Board of his right to transfer such Shares unless the Board shall have previously
admitted his right to vote at such meeting in respect thereof if any Member be a lunatic idiot or non
compositions he may vote at a poll by his committee curator bonis or other legal curator and such last
mentioned persons may give their by proxy.
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Instrument of proxy
112. The instrument appointing a proxy shall be writing signed by the appointer or his attorney duly authorized

in writing or if the appointer is a corporation either under common seal or under the hand of an official or
attorney so authorized or by a resolution of Directors. Every instrument of proxy shall be attested by at
least one witness. The instrument appointing a proxy shall be deemed to confer authority to demand or
join in demanding a poll.

Deposit of instrument of proxy & power of attorney
113. The instrument appointing a proxy and the power of attorney or other authority if any, under which it is

signed or materially certified copy of that power or authority shall be deposited at the registered office of
the Company not less than 48 hours before the time appointed for holding the meeting at which the
person named in the instrument proposed to vote and in default the instrument of proxy shall not be
treated as valid.

No instrument appointing a proxy shall be valid after the expiration of 12 months from the date of its
execution. Any such instrument deposited with the Company as aforesaid shall remain permanently or for
such time as the Director may determine in the custody of the Company. Every instrument appointing a
special proxy shall be retained by the Company and shall be as nearly as circumstances will admit be in
any of the Form set up in Schedule IX to the Act or as near thereto as possible.

Registration of instrument of proxy
114. Any instrument appointing a proxy or an attorney permanently or for certain period may be registered with

the Company once for all and need not be again registered before each successive meeting and shall be
in force until the same shall be revoked.

Whether vote by proxy valid though authority revoked
115. A vote given in accordance with the terms of an instrument appointing a proxy shall be valid notwithstanding

the previous death or insanity of the principal or revocation of the instrument, or transfer of Share in
respect of which the vote is given provided no intimation in writing of the death insanity, revocation or
transfer of Shares shall have been received by the Company at the office before the vote is given. Provide
nevertheless that the Chairman of any meeting shall be entitled to require such evidence as he may in his
discretion think fit of the due execution of an instrument of proxy and that the same has not been revoked.

Admission or rejection of votes
116. (I) Any objection as to the admission or rejection of a vote either on a poll made in due time, shall be

referred to the Chairman who shall forthwith determine the same, and such determination made in good
faith shall be final and conclusive.

(ii)  No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting
at which the vote objected to is given or tendered and every vote disallowed at such meeting shall be valid
for all purpose.

Form of instrument appointing a proxy
117. Every instrument appointing a proxy shall be retained by the Company and shall, as nearly as;

circumstances will admit be in any of the forms set out in Schedule IX to the Act or as near thereto as
possible or in any other form which the Board may accept.

DIRECTORS

Director
118. Until otherwise determined by special resolution, the number of Directors shall not be less than five

nor more than eleven including Managing Directors.

The first Directors of the Company shall be:
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1. MR. CHHOTALAL BHAILALBHAI PATEL

2. MR.HARSHADRAYCHHOTALAL PATEL

3. MR. NARSHIBHAI MULJIBHAI PATERL

4. MR. INDUKUMAR CHHOTALAL PATEL

5. MRS. SAMJUBEN CHHOTALAL BHAILALBHAI PATEL

Increase or Reduction in number of Directors
119. The Company in general meeting may, from time to time increase or reduce the number of Directors

as specified in the proceeding Article.

Nominee Directors
120. (I)  Any Director appointed by any Government Central State or Local any Bank of Financial

Institution or any person or persons (hereinafter referred to as “the appointer”) for borrowing any
money or for providing any guarantee or security or any technical or financial collaboration or
assistance or for underwriting or entering into any other arrangement whatsoever or in terms of the
Trust Deed securing or otherwise in connection with the issue of debentures of the Company shall
be ;known as “Nominee Director”.

(II) Subject to the provisions of the Act and these Articles, whenever the Directors enter into a contract
with any Government (Central, State or Local), any bank or financial institution or any person or
persons (hereinafter referred to as “the Appointer”, for borrowing any money or for providing any
guarantee or security or any technical or financial collaboration or assistance or for underwriting or
entering into any other arrangement, the Directors shall have, subject to the provisions of Section
255 of the Act, the power to agree that such appointer shall have the right to appoint or nominate by
a notice in writing addressed to the Company one or more Directors on the Board for such period
and upon terms and conditions as may be mentioned in the agreement. Such Director or Directors
may not be liable to retire by rotation nor be required to hold any qualification Shares. The Directors;
may also agree that any such Director or Directors may be removed from time to time by the
Appointer entitled to appoint or nominate them and the Appointer may appoint another or others in
his or their place and also fill in any vacancy which may occur as a result of any such Director or
Directors ceasing to hold that office for any reason whatsoever.

(iii) If it is provided by the Trust Deed securing or otherwise in connection with any issue of debentures
of the Company that any person or persons shall have the power to nominate a Director of the
Company then in the, case of any and every such issue of debentures the person or persons
having such power may exercise such powers from time to time and appoint a Director accordingly.
Any Director so appointed is hereinafter referred to as “the Debenture Director”. A Debenture Director
may be re-moved from office at 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 bound to hold any qualification Shares.

(Iv) The Directors so appointed or nominated under this Article shall be entitled, save as otherwise
provided in the Articles, to exercise and enjoy all or any of the rights and privileges exercised and
enjoyed by the Directors of the Company and in addition, payment of remuneration and expenses
to such Directors as may be agreed to by the Company with the Appointer.

(v) The Nominee Director(s) so appointed shall hold the said office only so long as any moneys remain
owing by the Company to the Corporation and the Nominee Director(s) so appointed in exercise of
the said power shall ipso facto vacate such office immediately upon the money owing by the Company
to the Corporation being paid off.

(vi) The Nominee Director/s appointed under the Article shall be entitled to receive all notices of and
attend all general meetings, Board meetings and all the meetings of the committee of which the
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nominee director is a member as also the minutes of such meetings. The corporation shall also be
entitled to receive all such notices and minutes.

121. Investor Director

(a) The Investor shall have the right to nominate one (1) Director (“Investor Director”) on the Board.
Upon the Investor subscribing to or acquiring any further Shares, the Investor shall have the right to
appoint one more Investor Director (collectively referred to as “Investor Directors”) on the Board.
The Promoter shall ensure that the Investor Directors nominated by the Investor are appointed to
the Board, provided that the Investor Directors nominated by the Investor are not directors on the
board of directors of any competitor of the Company.

(b) The Investor Directors shall not be liable to retire by rotation. However, in the event an Investor
Director becomes liable to retire by rotation, the Promoter shall vote in favour of reappointment of
the retiring Investor Director or the appointment of the nominee of the Investor as the succeeding
Investor Director, as the case may be.

(c) The Investor Director shall be a Member of each such committee and such other committee which
the Board may constitute from time to time, unless, otherwise agreed by the Investor in writing.

(d) The Promoter shall consult with the Investor Directors regarding matters incidental to the Board
meetings, such as date of the Board meetings etc.

122. Alternate Investor Director

(a) The Board may appoint an alternate director nominated by the Investor, in accordance with the Act
(“Alternate Investor Director”) to act as an alternative for the Investor Director during his absence.
The Promoter shall ensure that the Board appoints only such persons to act as the Alternate Investor
Directors as are nominated by the Investor, provided that the Alternate Investor Director is not a
director on the board of directors of any competitor of the Company.

(b) In case any casual vacancy is caused in the office of the Investor Director, by reason of such
individual’s resignation, death, removal or otherwise, then the Investor shall have the right to nominate
a suitable person to fill such casual vacancy.

Qualification Share
123. A Director need not hold any qualification Shares.

Directors’ sitting fees
124. The fees payable to a Director for attending Meetings of the Board or a committee of the Board shall be

such amount as may be fixed by the Board subject to maximum limit as may be prescribed by the Central
Government from time to time.

Remuneration of Directors
125. The remuneration of any Director for the time being shall be such sum as the Board of Directors may from

time to time fix, subject to the provisions of Section 198, 309 and Schedule XIII to the Act, as may be
modified from time to time. The Directors shall also be entitled to be paid their travelling, hotel and other
expenses incurred in connection with their attendance at Board Meetings and otherwise in the execution
of their duties as Directors.

Special remuneration of Directors
126. If any Director or Directors shall be called to go on the Company’s business or otherwise perform extra

services he or they may be paid such special remuneration for such services either by way of salary or
commission or by a percentage of profits or the payment of a fixed sum of money as may be determined
by the Board of Directors and such remuneration may be either in addition to or in substitution of his
remuneration above provided.
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Board may act notwithstanding vacancy
127. The continuing Directors may act notwithstanding any vacancy in their body. If the number falls below the

minimum fixed above, the Directors shall not, except in emergencies or for the purpose of filling vacancies
or for summoning a general meeting, act, so long as the number is below the minimum.

Vacation of Office of Director
128. The Office of a Director shall ipso facto become vacant if at any time he commits any of the acts set out

in Section 283 of the Act.

Office of profit
129. No Director or other referred to in Section 314 of the Act shall hold an office or place of profit save as

permitted by that Section.

Conditions under which Directors may contract with Company
130. Subject to the provisions of section 297 of the Act, neither shall a Director be disqualified from contracting

with the Company whether as vendor, purchaser or otherwise for goods materials or services or for
underwriting the subscription of any Shares or debentures of the Company nor shall any such contract or
agreement entered in to by or on behalf of the Company with the relative of such Director or a firm in which
such Director or relative is a partner or with any other partner in such firm or with a private Company of
which such Director is a Member of Director be void nor shall any Director so contracting or being such
Member or interested be liable to account to the Company for any profit realized by any such contract or
arrangement by reason of such Director holding office or of the fiduciary relation thereby established.

Directors may be Directors of companies promoted by the Company
131. A Director of this Company may be or become a Director of any Company promoted by this Company or

in which he may be interested as a vendor, Shareholder or otherwise and no such Director shall be
accountable for any benefits received as Director or Member of such Company.

Disclosure of a Director’s interest
132. Every Director who is in any way, whether directly or indirectly, concerned or interested in a contract or

arrangement, entered into, by or on behalf of the Company not being a contract or: arrangement entered
into or to be entered into between the Company and any other Company where any of the Directors of the
Company or two or more of them together holds or hold in the other Company shall disclose the nature of
his concern or interest at a meeting of the Board as required by Section 299 of the Act, A general notice,
renewable in the last month of each financial year of the Company that a Director is a Director or a
Member of any specified body corporate or is a Member of any specified firm and is to be regarded as
concerned or interested in any subsequent contract or arrangement with that body corporate or firm shall
be sufficient disclosure of concern or interest in relation to any contract or arrangement so made and after
such general notice it shall note be necessary to give special notice relating to any particular contract or
arrangement with such body corporate or firm provided such general notice is given at a meeting of the
Board or the Director concerned takes reasonable steps to secure that it is brought up and read at the first
meeting of the Board after it is given. Every Director shall be bound to give and from time to time renew a
general notice as aforesaid in respect of all bodies corporate of which he is Director or Member and; of all
firms of which he is a partner.

ROTATION OF DIRECTORS

Rotation and retirement of Director
133. At every Annual General Meeting of the Company two-thirds of the Directors exclusive of Managing

Director shall retire from office by rotation. The Directors to retire from office shall be those who have
been longest in office. A retiring Director shall be eligible for re-election.
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Retiring Director deemed to be elected if no successor appointed
134. If, at any general meeting at which an election of Directors ought to take place and the places of retiring

Director or Directors; are not filled up, the retiring Directors or such of them as have not had their places
filled up shall, if willing to continue in office, be deemed to have been re-elected at such meeting, unless
it shall be determined at such meeting on due notice to reduce the number of Directors or to have any
vacancy unfilled.

Power to remove Director by ordinary resolution on Special Notice
135. The Members may remove any Director before the expiration of his period of office, in accordance with

the provisions of section 284 of the Act and may, subject to the provisions of Section 262 of the Act,
appoint another person in his stead if the Director so removed was appointed by the Company in general
meeting or by the Board under the Articles.

Additional Directors
136. The Directors shall at any time and from time, appoint any other person to be a Director as an addition to

the Board but so that the total number of Directors shall not at any time exceed the maximum fixed. Any
person so appointed as an addition to the Board shall hold his office only up to the date of the next annual
general meeting but shall be eligible for election at such meeting.

Power to fill up vacancy
137. The Directors have power at any time may appoint any qualified person as a Director, either to fill a

vacancy, but any Director so appointed shall hold office only until the next following Annual general meeting
of the Company and shall then be eligible for re-election.

Directors may act not withstanding vacancy
138. The continuing Directors may act, notwithstanding any vacancy in their Body, but so that if the number

falls below the minimum fixed above, the Directors shall not, except for the purpose of filling vacancies,
act so long as the number is below the minimum.

Notice of the candidature for office of Director to be given
139. No person, not being a retiring Director, shall unless recommended by the Directors for election, be

eligible for election to the office of Director at any general meeting unless he or some other Member
intending to propose him, has at least fourteen days before the Meeting, left at the office of the Company
a notice in writing under his hand signifying his candidature for the office of Director or for the intention of
such Member to propose him.

Appointment of Director to be voted on individually
140. Save as permitted by Section 263 of the Act, every resolution of a general meeting for the appointment of

a Director shall relate to one named individual only.

Power to appoint Alternate Director
141. The Board may, in accordance with and subject to the provisions of the Act, appoint any person to act as

Alternate Director for a Director during the latter’s absence for a period of not less than three months from
the State in which meetings of the Board are ordinarily held.

PROCEEDINGS OF MEETINGS OFDIRECTORS

Meeting of Directors
142. The Directors may meet together as a Board for dispatch of business, adjourn and otherwise regulate

their meetings as they think fit, provided that a meeting of Board of Directors shall be held at least once in
every three calendar months.
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Quorum
143. (a) No meeting of the Board is held unless at least 15 days prior written notice, or a shorter written

notice (if the majority of Directors and the Investor Directors accord their consent thereto), is given
and a quorum is present. The Board shall not be entitled to take up any other business for
consideration, other than such business as is specified in the agenda for such Board meeting.
Subject to Section 287 of the Act, the quorum for a meeting of the Board of Directors shall be one-
third of its total strength (excluding Directors, if any, whose place may be vacant at the time and any
fraction contained in that one-third being rounded off as one) or two Directors whichever is higher,
provided that an Investor Director is present at such Board meeting or where prior to the Board
meeting, the Investor Director provides intimation in writing of his/ her inability to attend such Board
meeting, a leave of absence is granted to such Investor Director. Where at any time the number of
interested Directors at any meeting exceeds or is equal to two-third of the total strength, the number
of the remaining Directors (that is to say the number of remaining who are not interested) present
at the meeting being not less than two shall; be the quorum during such time.

(b) For the purpose of Article 143 (a) above :

(i) “Total Strength” means total strength of the Board of Directors of the Company determined in
pursuance of the Act, after deducting; there from number of the Directors if any whose
places may be vacant at the time; and

(ii) “Interested Directors” means any Director whose presence cannot by reason of any provision
in the Act count for the purpose of forming a quorum at a meeting of the Board at the time of
the discussion or vote on any matter.

(c) In the event that a Board meeting is adjourned for lack of quorum due to the absence of an Investor
Director or his/her Alternate Investor Director (physically or remotely), the meeting shall be adjourned
for seven (7) Business Days and the Investor Director(s) or their Alternate Investor Director(s) shall
be given prompt notice of such adjournment (“First Adjourned Meeting”). If neither an Investor
Director nor his/her Alternate Investor Director is present (physically or remotely) at the First Adjourned
Meeting, such meeting will be further adjourned for seven (7) Business Days and the Investor
Director(s) or their Alternate Investor Director(s) shall be given prompt notice of such adjournment
(“Second Adjourned Meeting”). In the event that an Investor Director(s) or his/her Alternate
Investor Director(s) is not present (physically or remotely) at the Second Adjourned Meeting then
the Board meeting so convened shall take decisions on all matters, including those listed in Article
145, provided that the adjourned Board meeting does not discuss any matter listed in Article 145
not included in the agenda of the original Board meeting.

Questions at Board meeting how decided
144. Questions arising at any meeting of; the Directors shall be decided by a majority of votes and in case of

an equality of votes the chairman shall not have a second or casting vote.

145. The affirmative vote of at least one (1) Investor Director or an Alternate Investor Director, as the case may
be, shall be required in a meeting of the Board (or any committee thereof) in respect of any decision on
any of the following matters and that the Board or committee thereof, as the case may be, shall not pass
any resolution or take any action whatsoever in respect of any of the following matters without such
affirmative vote:

(a) any amendment to the Memorandum and Articles;

(b) any consolidation, subdivision or alteration of any rights attached to the Share Capital or any capital
calls on the Shareholders of the Company;

(c) any direct or indirect purchase, buy back, redemption, retirement, or other acquisition of any Share
Capital of the Company or any obligation or security convertible or exchangeable into any such
Share Capital;
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(d) approval of any business plans in respect of its operations, capital expenditure, projected cash
flows, funding requirements, means of financing, tax and contingency planning and any deviation,
revisions therefrom;

(e) the sale or disposition by the Company of any of its Assets, except for sales of Assets which are in
the ordinary course of business;

(f) the making of any loan or advance by the Company to any Shareholder or any third party, or the
entry by the Company into any guarantee, indemnity, or surety contract or any contract of a similar
nature in favour of or for the benefit of any Shareholder or any third party, of a value in excess of
Rs. 4,000,000 per transaction;

(g) the acquisition by the Company through subscription, purchase or otherwise, of the securities of
any other body corporate, including incorporation of any subsidiaries;

(h) to create any Encumbrance on any Assets or Intellectual Property of the Company valued in excess
of Rs. 4,000,000;

(i) the conduct by the Company of any business other than the Business, entry into any new line of
business or any exit from any line of business being currently carried on by the Company;

(j) any merger, de-merger, consolidation, reorganisation (including conversion) or other material
business combination;

(k) the winding up, liquidation or dissolution of the Company;

(l) incurrence of indebtedness by the Company in excess of Rs. 4,000,000 other than as approved by
the Investor under any business plan in respect of the Company;

(m) any capital expenditures in excess of Rs. 4,000,000 other than as approved under any business
plans in respect of the Company;

(n) any authorization, creation, grant, issue, allotment, redemption of any securities of the Company or
convertible instruments of any class, debentures or warrants, grants, options over securities, or
approval or disapproval of any transfers thereof, except for as provided under the Articles;

(o) any strategic alliance/joint venture proposal to be entered into by the Company;

(p) approval of the annual financial statements and distribution of profits of the Company;

(q) any change in the accounting policies, practices and procedures and accounting reference period
of the Company;

(r) enter into any arrangement, contract or agreement with an Affiliate with a value of more than Rs.
4,000,000 or which are not on arms length.

Director may summon meeting
146. A Director may at any time and the Manager or Secretary shall, upon the request of a Director (made at

any time), convene a meeting of the Board.

Chairman
147. The Board shall appoint a chairman of its meetings and determine the period for which he is to hold office.

If no such chairman is appointed or if at any meeting of the Board the Chairman is not present within five
minutes after the time appointed for holding the same, the Directors present shall, choose one of their
member to be chairman of such meeting.

Committee
148. The Directors may delegate any of their powers to a committee consisting of such member or members

of their Body as they think fit. Any Committee so formed shall in the exercise of the powers so delegated
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conform to any regulations that may be imposed on it by the Directors. All acts done by any such Committee
in conformity with such regulations; and in fulfillment of the purposes of its appointment but not otherwise
shall have the like force and effect as if done by the board itself.

Meeting of Committee
149. The provisions of the Articles governing the meeting of Directors and the proceedings thereat shall mutatis

mutandis apply to meetings and proceedings of any committee except so far as altered by regulations
made by the Directors.

Validity of acts of Directors
150. All acts done by any meeting of Directors or a Committee of Directors or by any person acting as a

Director not withstanding that it be afterwards discovered that there was some defect in the appointment
of such Director or person acting as aforesaid or that they or any of them were or was disqualified, be as
valid as if such person had been duly appointed and was qualified to be a Director.

Circular Resolutions without Board meeting
151. (a) Save in those cases where a resolution is required under Section 262, 292, 297, 316, 312(5) and

386 of the Act, be passed at a meeting of the Board a resolution shall be as valid and effectual as
if it had been passed at meeting of the Board or committee of the Board as the case may be duly
called and constituted together with the necessary papers if any to all the Directors or to all the
Members of the Committee of the Board as the case may be then in India (not being less in number
than the quorum fixed for a meeting of the Board or Committee as the case may be) and to all other
Director or Members of the Committee at their usual address in India and has been approved by
such of them as are then I India or by a majority of such of them as are entitled to vote on the
resolution.

(b) No resolution in relation to matters listed under Article 145 shall be deemed to have been duly
passed by the Board or by a committee thereof by circulation, unless the resolution has been
circulated in draft together with the necessary papers, if any, to the Investor Directors or Alternate
Investor Directors, as the case may be and has been approved in writing by the Investor Director or
the Alternate Investor Director, as the case may be.

How questions to be decided
152. Subject to the provisions of Section 316, 372 (5) and 386 of the Act, question arising at any meeting shall

be decided by a majority of votes and in case of equality of votes, chairman shall not have a second or
casting vote.

Discussions and voting by interested Director
153. No Director shall, as a Director, take any part in the discussion of or vote on any contract or arrangement

in which he is in any way whether directly or indirectly concerned nor shall his presence count for the
purpose of forming a quorum at the time of such discussion or vote.

This prohibition shall not apply to –
a) Any contract of indemnity against any loss which the Directors or any of them may suffer by reason

of becoming or being sureties or a surely for the Company, or

b) Any contract or arrangement entered into or to be entered into by the Company with a public
Company which is a subsidiary of a public Company in which the interest of the Director consist
solely in his being a Director of such Company and the holder of Shares not exceeding a number of
value the amount requisite to quality him for appointment as a Director thereof, he having been
nominated as such Director by the Company or in his being a Member of the Company holding not
more than two percent of the paid up Share Capital of the Company.
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POWERS OF THE BOARD

General Powers of Company vested in the Board
154. Subject to the provisions of the Act, the control of the Company shall be vested in the Board who shall be

entitled to exercise all such powers and to do all such Acts and things as the Company is authorized to
exercise, provided that the Board shall not exercise any power or do any Act or thing which is directed or
required by the Act or any other statute by the Memorandum of the Company or by the Articles or otherwise
to be exercised or done by the Members in a general meeting. Provided further that in exercising any such
power or doing any such Act or thing, the Board shall be subject to the provisions in that behalf contained
in the Act or any other salute or in the Memorandum of the Company or in the Articles, or in any regulations
not inconsistent therewith and duly made there under including regulation made by the Company in general
meeting but no regulation made by the Company in general meeting shall invalidate any prior Act of the
Board which would have been valid if that regulation had not been made.

Power to appoint Managing Directors and whole time Directors
155. Subject to the provision of Section 269, 319 and 317 of the Act, the Board may from time to time appoint

one or more Directors to be Managing Directors and/ or whole time Directors of the Company either for a
fixed term or without any limitation as to the period for which he and or they is to hold such office and may
from time to time (subject to the provisions of any contract between him and the Company) remove or
dismiss him and or them from office and appoint another in his place.

Delegation of Powers
156. Subject to the provisions of the Act, the Board may from time to time, as it may think fit, delegate all or any

of the powers hereby conferred upon the Board, other than the power to make calls on Members in
respect of money unpaid on their Shares and the power to issue debentures.

Managing Director not to retire by rotation
157. Managing Director or Managing Directors shall not be liable to retire by rotation so long as he/they continue

to hold office of a “Managing Director”.

Remuneration of Managing Director
158. Subject to the provision of Section 309 and 310 of the Act, a managing director/ Whole time Director shall,

in addition to any remuneration that might be payable to him as a Director of the Company under the
Articles, receive such remuneration as may from time to time be approved by the Shareholders in general
meeting.

Power of Managing Director
159. Subject to the provisions of the Act and in particular to the prohibitions and restrictions contained in

Section 292 thereof, the Board may from time to time entrust to and confer upon the Managing Director,
for the time being, such powers exercisable, under these presents by the Board as it may think fit, and
may confer such powers for such powers for such time and to be exercised for such objects and purposes,
and upon such terms and conditions and with restrictions as it thinks fit and the Board may confer such
powers either collaterally with, or to the exclusion of, and in substitution for, all or any of the powers of the
Board in that behalf and may, from time to time, revoke, withdraw, alter or vary all or any of such powers.

Managing Director to have power to sub-delegate
160. The managing Director shall have authority to sub-delegate all or any of the powers, authorities and

discretions for the time being vested in him and in particular from time to time provide, by the appointment
of attorney or attorneys, for the management and transactions of the affairs of the Company in such
manner as he may think fit.
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BORROWING POWERS
161. Subject to the provisions of Section 58A, 292 and 270 of the Act and these Articles, the Board may, from

time to time, at its discretion, by a resolution passed at a meeting of the Board, borrow, accept deposits
from Members (either in advance of calls or otherwise and generally raise or borrow or secure the payment
of any such of sums of money for the purpose of the Company from any source, provided that where the
moneys to be borrowed together with the moneys already borrowed, (apart from temporary loans obtained
from the Company’s bankers in the ordinary course of business) exceed the aggregate of the paid up
capital of the Company and its free reserves (not being reserves set apart for any specific purpose), the
Board shall not borrow such money without the sanction of the Members in a general meeting. No debt
incurred by the Company in excess of the limit imposed by the Articles shall be valid or effectual unless
the tender proves that he advanced the loan in good faith and without knowledge that the limit imposed by
this Article had been exceeded.

Payment or repayment of money borrowed
162. The payment or repayment of moneys borrowed as aforesaid may be secured in such manner and upon

such terms and conditions in all respects as the Board deems fit and in particular in pursuance of a
resolution passed at a meeting of the Board (and not by Circular Resolution), by the issue of bonds,
debentures or debentures stock of the Company charged upon all or any part of the property of the
Company, (both present and future), including its uncalled capital for the time being and the debentures
and the debenture stock and other securities may be made assignable free from any equities between the
Company and the person to whom the same may be issued.

Terms of issue of debenture
163. Any debentures, debenture stock or other securities may be issued at a discount, premium on redemption

or other-wise and may be issued on condition that they shall be convertible into Shares of any denomination
and with any privileges and conditions as to redemption surrender drawing allotment of Shares attending
(but not voting) at general meeting appointment of Directors and otherwise. Debentures with the right to
conversion into or allotment of Shares shall be issued only with the consent of the Company in general
meeting by a Special Resolution.

Mortgage of uncalled capital
164. If any uncalled capital of the Company is included in or charged by any mortgage or other security, the

Directors may subject to the provisions of the Act and the Articles, make calls on the Members in respect
of such uncalled capital in trust for the person in whose favor such mortgage or security is executed.

Minutes
165. The Directors and any Committee appointed by the Directors shall respectively cause minutes to be duly

entered in a book or books to be provided for the purpose of recording:

(a) the names of the Directors present at each meeting of the Directors and any Committee of Directors.

(b) all orders made by the Directors and Committee of Directors, and

(c) all resolutions and proceedings of general meeting and of Directors and Committees.

And such minutes of any meeting of the Board or of any Committee of the Board, signed by the Chairman
of such meeting or by the Chairman of the next meeting shall be conclusive evidence of the matter stated
in such minutes.

AUTHENTICATION OF DOCUMENTS

Power to authenticate documents
166. Any Director or the Secretary or any officer appointed by the Board for such purpose shall have power to

authenticate any documents affecting the constitution of the Company and any books, records, documents
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and accounts relating to the business of the Company and to certify copies thereof or extracts there from
as the copies or extracts and where any books, records, documents or accounts are elsewhere than at
the office, the local manager or other officer of the Company having the custody thereof, shall be deemed
to be a person appointed by the Board as aforesaid.

Certified copies or resolution of the Board.
167. A document purporting to be a copy of resolution of the Board or an extract from the minutes of a meeting

of the Board which is certified as such in accordance with the provision of the last proceeding Article shall
be conclusive evidence in favour of all persons dealing with the Company upon the faith thereof that such
resolution has been duly passed or as the case may be, that such extract is a true and accurate record of
a duly constituted meeting of the Directors.

The Seal, its custody and use
168. (a) The Board of Directors shall provide a Common Seal for the purposes 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
Board shall provide for the safe custody of the Seal for the time being, under such regulations as
the Board may prescribe.

(b) The Seal shall not be affixed to any instrument except by the authority of the Board of Directors or
a Committee of the Board previously given and in the presence of at least two Directors of the
Company or at lease one Director and Secretary or any other person duly authorized by the Board
both of whom shall sign every instrument to which the Seal is affixed provided further that the
certificates of Shares of debentures shall be sealed in the manner and in conformity with the
provisions of the Companies (Issue of Share Certificates) Rules, 1960, and their statutory
modifications for the time being in force.

DIVIDENDS

Dividends out of profits and interim Dividend
169 . Subject to the provisions of Section 205 and these presents, the Directors may with the sanction of a

general meeting from time to time, declare a dividend but no such dividend shall be payable except out of
the profits arising from the business of the Company and no larger dividend shall be declared than is
recommended by the Directors, provided that when in the opinion of the Directors the profits of the Company
permit they may in their discretion declare and pay any interim dividends.

Limitation of Amount of Dividends
170. No longer dividend shall be payable than is recommended by the Directors is recommended by as aforesaid

but the Company in general meeting may declare a smaller dividend.

Dividend how payable
171 .Subject to the special rights and interest of the Members in the profits of the Company, all dividend shall

be declared and paid to the Members according to the amounts paid on a Share held by them respectively,
but no amount paid on a Share in advance of calls while carrying interest be treated for the purpose of this
Article as paid on the Share.

Dividend to be paid within forty-two days
172. The Company shall pay the dividend or send the warrant in respect thereof to the Shareholder entitled to

the payment of the dividend, within thirty days from the date of the declaration of the dividend unless:

(a) Where the dividend could not be paid by reason of the operation of any law.

(b) Where a Shareholder has given direction to the Company regarding the payment of the dividend
and these directions cannot be complied with.

(c) Where there is a dispute regarding the right to receive the dividend.
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(d) Where the dividend has been lawfully adjusted by the Company against any sum due to it from the
Shareholders or

(e) Where, for any other reason, the failure to pay the dividend or to post the warrant within the period
aforesaid was not due to any default on the part of the Company.

 No Interest on dividends
173. No dividend shall bear interest as against the Company.

 Dividends set off against debts due
174. The Directors may, if they think fit, deduct from the dividend payable to any Member, all such sums of

money as actually due from him, either, solely or jointly to the Company, whether on account of calls or
otherwise, without prejudice to the right of the Company to sue for the balance of such money or to forfeit
any Share as hereinbefore provided.

Effect of transfer
175. A transfer of Shares shall not pass the right to any dividend declared thereof before the registration of the

transfer.

Notice of dividend
176. Notice of any dividend whether interim or otherwise that may have been declared shall be given to each

Member in the manner in which notices are given to Members.

Dividends to joint holders
177. Anyone of several persons who are registered as the joint holders of any Shares may give effectual

receipts for all dividends or payments on account of dividends in respect of such Shares.

Payment by post
178. Unless otherwise directed any dividend may be paid by cheque or warrant sent through the post to the

registered address of the Member or person entitled thereto, and in case of joint-holders, to the registered
address of that one whose name stands first on the Register, in respect of the joint-holding and every
such cheque or warrant so sent shall be made payable to the order of the person to whom it is sent and
the payment by the Company of any such cheque or warrant if purporting to be endorsed by the person to
whom it is made payable shall be good discharge to the Company. The Company shall not be liable or
responsible for any cheque or warrant lost in transmission or for any dividend lost to the Member or
person entitled thereto by the forged endorsement of any cheque or warrant or the fraudulent recovery
thereof by any other means.

Unclaimed dividend
179. Any general meeting declaring a dividend may make a call on the Members of such amount as the

meeting may fix, but so that the call on each Member shall not exceed the dividend payable to him and so
that the call be made payable at the same time as the dividend and the dividend may be set off against the
call.

Dividend and call to gathers
180. Any general meeting declaring a dividend may make a call on the Members of such amount as the

meeting may fix, but so that the call on each Member shall not exceed the dividend payable to the Member
and so that the call be made payable at the same time as the dividend and the dividend may be set off
against the call.

Dividend in cash
181. No dividend shall be payable except in cash, provided that nothing in the forgoing shall be deemed to

prohibit the capitalization of profits or reserves of the Company for the purpose of issuing fully paid up
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bonus Shares or paying up any amount for the time being unpaid on the Shares held by the Members of
the Company.

Power to retain dividend until transmission is effected
182. The Directors may retain the dividend payable upon Shares in respect of which any person is entitled to,

under the relevant Article dealing with transmission of Shares, which any person under that Article is
entitled to transfer, until such person shall become a Member in respect of such Shares or shall duly
transfer the same.

Payment of Dividend to Member or mandate
183. No dividend shall be paid in respect any Share except to the registered holder of such Share or to his

order or to his bankers but nothing contained in these Articles shall be deemed to require the bankers of
the registered Shareholder to make a separate application to the Company for the payment of the dividend.

ACCOUNTS

Account to be kept
184. The Directors shall cause full and true accounts to be kept:

(a) Of the sums of money received and expended by the Company and of the matter in respect of
which such receipt and expenditure take place, and

(b) Of the assets and liabilities of the Company, the books of accounts shall be kept at the registered
office of the Company or at such other place or places as the Directors think fit and shall always be
open to inspection of Directors.

 Inspection to Members when allowed
185. The Directors shall from time to time determine whether and to what extent and at what time and places

and under what conditions and regulations, the accounts and books of the Company or any of the Company
or any of them shall be open to the inspection of the Members and no Member shall have any right of
inspecting any account or book or document of the Company, except as conferred by law or authorized by
the Directors.

186. The Company shall give the Investor (i) the right to inspect the facilities, records and books of the Company
at any time during the regular working hours on reasonable prior notice to the Company, and (ii) the right
to discuss the business, operations and conditions of the Company with its Directors, key officers, relevant
employees and statutory auditors of the Company provided the Investor gives a prior reasonable notice of
not less than 24 hours.

Profit & Loss account and the Balance Sheet to be placed before Members
187. At the annual general meeting of the Company, the Directors shall lay before the Members, a profit and

loss Account containing under appropriate heads all the receipts and expenses regarding the affairs of
the Company pertaining to the period covered by the accounts, and a balance sheet containing a true
summary of all the property, assets, capital, debts, liabilities and funds of the Company as on the date of
the Balance Sheet for a period of one year or more than one year since the preceding accounts or in the
case of the first accounts since the date of incorporation of the Company, made up to a date not more that
six months before each meeting.

Report of Director
188. Every such balance sheet and accounts shall be accompanied by a report of the Director complying with

Section 217 of the Act.
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Copies to be sent to Members and others
189. A copy of every Balance Sheet (including the Profit and Loss account the Auditors Report and every

document required by law to be annexed or attached to the Balance Sheet) shall as provided by Section
219 of the Act, not less than twenty-one days before the meeting be sent to every such Member, debenture-
holder, trustee and other person to whom the same is required to be sent by the said section.

AUDIT

Account to be audited annually
190. Once at least in every year, the Books of Account of the Company shall be audited by one or more Auditor

or Auditors.

Appointment, remuneration, right and duties of Auditors
191. The appointment, remuneration and duties of the Auditors shall be regulated by Section 224 to 231 of the

Act.

When accounts deemed finally settled
192. Every account when audited and approved by a general meeting shall be conclusive except as regards

any error discovered therein within three months next after the approved thereof. Whenever any such
error is discovered within that period, the account shall forthwith be corrected and thenceforth shall be
conclusive.

193. The Company shall furnish to the Investor:

(a) as soon as practicable and, in any event, within 30 days after the end of each quarter, the unaudited
balance sheets of the Company as at the end of such quarter and the related unaudited profit and
loss account and cash flows for such quarter and for the portion of the Financial Year then ended,
in each case prepared in accordance with GAAP;

(b) as soon as practicable and, in any event, within 90 days after the end of each Financial Year, (i) the
audited balance sheet of the Company as at the end of such Financial Year and the related audited
profit and loss account and cash flows for such financial year, in each case prepared in accordance
with GAAP and (ii) any management letters;

(c) promptly upon their becoming available, copies of (i) all financial statements, reports, notices sent
and made generally available by the Company to any of its security holders, and (ii) all press
releases and other statements made generally available by the Company to the public;

(d) as soon as practicable and, in any event, within 5 Business Days after any officer of the Company
obtains knowledge thereof, notice (with a description in reasonable detail, and stating the action
that the Company is taking or proposes to take with respect thereto) of (i) the commencement of
any material litigation, investigation or proceeding to which the Company is party before any court
or arbitrator or any governmental body agency or official or (ii) the existence of any material default
or breach under the Articles or any agreement entered into between the Investor, the Promoter and
the Company or any other material contract or agreement to which the Company is a party;

(e) as soon as practicable and, in any event, within 30 days from the end of each Financial Year, the
Company’s business plans and other financial plans promptly following the preparation thereof;

(f) promptly following the preparation thereof, a copy of any material revisions to the financial plans
delivered pursuant to (e) above;

(g) as soon as practicable, such other information with respect to the Company as may reasonably be
requested by the Investor; and

(h) prior to taking any action that would change Investor’s Shareholding (regardless of Investor’s consent
for such action), a statement delivered to Investor in writing showing the pro forma effect of such
action on such Investor Shareholding.
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CAPITALISATION

Capitalization
194. (1) The Company is general meeting may, upon the recommendation of the Board, resolve;

(a) that it is desirable to capitalize any part of the amount for the time being standing to the credit
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 (2) below
amongst the Members who would have been entitled thereto, if distributed by way of dividend
and in the same proportions.

(2) The sum of aforesaid shall not be paid in cash by shall be applied subject to the provision contained
in clause (3) either in or towards ;

(i) Paying up any amount for the time being unpaid on any Shares held by such Members
respectively.

(ii) Paying up in full unissued Shared of the Company to be allocated and distributed credited as
fully paid up to and amongst Members in the proportions aforesaid, or

(iii) Partly in the way specified in such clause (1) and partly in that specified in sub-clause (ii).

(3) A Share premium account and a capital redemption reserve account may for the purpose of this
regulation, only be applied in the paying up of un-issued Shares to be issued to Members of the
Company as fully paid bonus Shares.

195. The Board shall give effect to the resolution passed by the Company in pursuance of above regulation.

Fractional Certificates
196. (1) Whenever such a resolution as aforesaid shall have been passed the Board shall :

(a) Make all appropriations and applications of the undivided profits resolved to be capitalized
thereby and all allotments and issues of fully paid Shares, and

(b) Generally do all acts and things required to give effect thereto

 (2) The Board shall have full power:

a) to make such provision by the issue of fractional cash certificates or by payment in cash or
otherwise as it thinks fit in the case of Shares becoming distributable in fractions also.

b) to authorize any person to enter on behalf of all the Members entitled thereto into an agreement
with the Company providing for the allotment to them respectively credited as fully paid up, of
any further Shares to which they may be entitled upon such capitalization or (as the case
may require) for the payment by the Company on their behalf by the application there of their
respective proportions of the profits resolved to be capitalized of the amounts remaining
unpaid on their existing Shares.

(3) Any agreement made under such authority shall be binding and effective on all such Members.

(4) That for the purpose of giving effect to any resolution under the preceding paragraph of this Article,
the Directors may give such directions as may be necessary and settle any question or difficulties
that may arise in regard to any issue including distribution of new Shares and fractional certificates
as they deem fit.
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NOTICES

Notice how served
197. Notices may be served by the Company on any Member personally or by sending the same through the

post in the prepaid cover to the Member’s registered address as appearing in the Register of Members or
(if he has no registered address in India) to any address within India which he has notified in writing to the
Company for service of notices upon him. Notices may be served upon any Member who has no registered
address in India and who has not notified an address under the preceding Article by giving advertisement
addressed to him in a Newspaper circulating in the neighborhood of the registered office of the Company,
where a notice is sent by post it shall be deemed to have been served on the day following that on which
the cover containing it was posted and service thereof shall for all purpose be sufficiently proved by proof
that the cover contained the same and was properly addressed, prepaid and posted.

Transferee, etc. bound by prior notices
198. Every person who by operation of law, transfer or other means whatsoever shall become entitled to any

Share shall be bound by every notice in respect of such Share which previously to his name and address
being entered on the Register shall have been duly given to the person from whom he derives his title to
such Share.

Notices in case of death or bankruptcy
199. A notice may be given by the Company to the persons entitled to any Share in consequence of the death

or insolvency of a Member, by sending it through the post in a prepaid cover addressed to them by name
or by the title, or to representative or assignee of such deceased or insolvent Member at the address (if
any) in India supplied for the purposes by such persons as aforesaid of (until such address has been
supplied) by giving the notice in the manner in which the same would have been given if the death or
insolvency has not occurred.

Service of documents on the Company
200. A document may be served on the Company or an officer thereof by sending it to the Company or officer

at the registered office of the Company by post under a certificate of posting or by registered post or by
leaving it at its registered office.

Notice to Joint holders
201. All notice shall with respect to any registered Shares in which persons are jointly entitled be given to

whoever or such person as is named first in the Register in respect of such Shares and notice so given
shall be sufficient notice to all the holders of such Shares.

SECRECY CLAUSE

Secrecy
202. No Member shall be entitled to visit or inspect any work of the Company without the permission of the

Directors or to require discovery of any information with respect to any detail of the Company’s trading or
any matter which is or may be in the nature of trade or secret process which may relate to the conduct of
the business of the Company and, which in the opinion of the Directors will be inexpedient in the interest
of the Members of the Company to communicate to the Company.

Secrecy undertaking of servants etc.
203. Every manager, auditor, officer, servant, accountant or other person employed in the business of the

Company shall, when required, sign a declaration pledging himself to observe strict secrecy with respect
to all transaction of the Company with the customers and state of accounts with individuals and in matters
relating thereto, and shall by such declaration, pledge himself not to reveal any of the matters which may
come to his knowledge in the discharge of his duties, except when required so to do by the Directors or
the Manager Director or by any meeting of the Shareholders or by a court of Law or by the person to whom
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such matters relate and except so far as may be necessary in order to comply with any of the provisions
in these presents contained.

REGISTERS AND INSPECTION

Registers, etc. to be maintained by the Company
204. The Company shall duly keep and maintain registers and documents at the registered office, in accordance

with Section 49(7), 143, 150, 151, 152(2), 301, 303, 307, 370 and 372 of the Act and rule 7(2) of the
Companies (Issue of Share Certificates) Rules 1960.

Supply of copies of Registers
205. The Company shall comply with the provisions of Sections 39, 118, 163, 192, 196, 219, 301, 302, 304,

307, 370, and 372 of the Act as to the supplying copies of the registers, deeds, documents, instruments,
returns, certificates and books herein mentioned to the persons therein specified when so required by
such persons, on payment of the charges, if any prescribed under the said sections.

Inspection of Registers etc.

206. Where, under any provision of the Act, a person (whether a Member of the Company or not) is entitled to
inspect any register, return, certificate, deed, instrument or document required to be kept or maintained by
the Company, the person so entitled to inspection shall be permitted to inspect the same during the hours
between 10 A.M. and 4 P.M. on such business days as the Act requires them to be open for inspection.

RECONSTRUCTION

Reconstruction
207. On any sale of the undertaking of the Company, the Board or the liquidator on a winding-up may, if

authorized by a special resolution, accept fully paid or partly paid up shares, debentures, or securities of
any other company, whether incorporated in India or not ,either then existing or to be formed, for the
purchase in whole or in part of the Company’s property and the Board (if the profits of the Company
permit) or the Liquidators (in a winding-up) may distribute such shares or securities or any other property
of the Company amongst the Members without realization or vest the same in trustees for them and any
special resolution may provide for the distribution or appropriation of the cash, shares or other securities,
benefits or property otherwise than in accordance with strict legal rights of the Members or contributories
of the Company, and for the valuation of any such securities or property at such price and in such manner
as may be approved at the meeting. All holders of Shares shall be bound to accept and shall be bound by
and valuation of distribution so authorized, and shall waive all rights in relation thereto, save only in cases
the Company is proposed to be or is in the course of being would up, such statutory right (if any) under
Section 494 of the Act, as are incapable or being varied or excluded by these Articles.

WINDING UP

Division of assets
208. The Liquidator in any winding up (whether voluntarily, under supervision or compulsory) may with the

sanction of a special resolution, but subject to the rights attached to any preference share capital, divide
among the contributories in specie any part of the assets of the Company and with the like sanction, vest
any part of the assets of the Company in trustee upon such trusts, for the benefit of the contributories as
the liquidators, with the like sanction, may consider fit.

Liquidator may sell the assets of the Company
209. The liquidator may, irrespective of the powers conferred upon him by the Act and as an additional power

with the authority of a special resolution, sell the undertaking of the Company either in whole or any part of
its assets, for shares fully paid or partly paid up, or the obligations of or other assets in any other Company,
and may by the contract of sale, agree for the allotment to the Members direct of the proceeds of sale in
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proportion to their respective interest in the Company and in case the shares of the Company shall be of
different classes, may arrange for the allotment in respect of preference shares of the Company, of
obligation of the purchase in Company or of Shares of the purchasing company with preference or priority
over or with a larger amount paid up than the shares allotted in respect of the Shares Company and may
further, by the contract, limit a time at the expiration of which, shares, obligations or other interest not
accepted or required to be sold shall be deemed to have been refused and be at the disposal of the
liquidator.

Right of dissenting Members
210. Upon any sale under the provisions of Article 209, or under the powers provided under the Act, no Member

shall be entitled to require the liquidator either to abstain from carrying into effect the sale or the resolution
authorizing the same or to purchase such Member’s interest in the Company, but in case any Member
shall be unwilling to accept the Shares, obligations or interests to which under / such sale he would be
entitled, he may, within fourteen days of the passing of the resolution authorizing the sale, by notice in
writing to the liquidator, require him to sell such Shares, obligation or interests and thereupon the same
shall be sold in such manner as the liquidator may think fit and the net proceeds shall be paid over to the
Member requiring such sale.

INDEMNITY
211. Indemnity to Directors and other officers

a) Subject to the provisions of Section 201 of the Act, every Director, Manager, Secretary and other
officer or employee of the Company and everyone of them and/or their heirs successors, executors
and administrators shall be indemnified and secured harmless out of the funds and assets of the
Company, to pay all costs, looses and expenses (including travelling expenses) which any such
Director, Manager, Secretary, Officer or employee may incur or become liable for, by reason of any
contract entered into or act or deed done by him as Director, managers, Secretary, officer or employee
or in any way in the discharge of his duties.

b) Subject to as aforesaid, every Director, manager, secretary or other officer or employee of the
Company shall be indemnified against any liability incurred by them in defending any proceedings,
whether civil or criminal, in which the judgment is given in their or his favor, in which he is acquitted
or discharged or, in connection with any application under Section 633 of the Act, in which relief is
given to him by the court.

c) Subject to the provisions of Section 201 of the Act, no Director or other officer of the Company shall
be liable to the Company for acts, receipts, neglects or defaults of any other Director or for joining
in any receipts or other act for conformity, or for any loss or expenses, happening to the Company
through insufficiency or deficiency or any security in or upon which any of the moneys of the
Companyof little to any property acquired by order of the Director for or on behalf of the Company
or for the insufficiency or deficiency or any security in or upon which any of the moneys of the
Company or for the insufficiency or deficiency or 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 tortuous act of any person, Company or corporation with whom any moneys securities or effects
shall be entrusted or deposited or for any loss occasioned by any error of judgment or ever-sight on
his part or for other loss or damage or misfortune whatever which shall happen in the execution of
the duties of his office or in relation thereto unless the same happens through his own dishonesty.

LIABILITY OF INVESTOR DIRECTOR
212. (a) The Investor Director shall not be responsible for the day to day management or affairs of the

Company and shall not be liable for any default or failure of the Company in complying with the
provisions of any Applicable Laws, including but not limited to, defaults under the Act, taxation,
capital markets and labour laws of India.
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(b) The Investor Director shall not be identified as ‘officer in default’ of the Company, or ‘occupier’ of
any premises used by the Company or ‘employer’ under any Applicable Law including but not
limited to the Act, taxation, capital markets and labour laws of India. It shall be ensured that the
other Directors or suitable persons are nominated, in accordance with the Applicable Laws as
‘officers in default’, ‘occupiers’ and/or ‘employers’, as the case may be, in order to ensure that the
Investor Directors do not incur any liability under Applicable Laws.

(c) The Company shall procure suitable Director and Officers Liability insurance in favour of the Investor
Director from a reputable insurance Company acceptable to the Investor in respect of claims or
liabilities resulting from all actions or omissions of the Investor Director as Director of the Company
for an amount acceptable to the Investor.

TRADING ON BSE/ NSE
213. (a) The Company shall ensure that:

(i) the Shares of the Company are listed and admitted to trade on BSE or NSE; or

(ii) a Public Issue by way of offer for sale for Investor Shares is made on BSE or NSE with the
Actual Offer Price per Share being above 22% IRR on the aggregate investment made by
the Investor (in INR) for the acquisition or subscription of Shares up to the date of listing
(“Listing Price”); as soon as possible, but no later than 31 March, 2012.

(b) Notwithstanding anything contained in Article 213 (a) above, if, after consultation with an independent
and reputable merchant banker of the Board’s choice, provided that the appointment of such
merchant banker shall have been made with the prior approval of the Investor, the Investor is of the
reasonable opinion that the Public Issue by way of offer for sale for Investor Shares on the BSE or
NSE with the Actual Offer Price above the Listing Price, is not possible due to any reason, then
upon the Investor intimating the Company and the Promoter of such opinion, the Company shall
forthwith cease to pursue the Public Issue by way of offer for sale for Investor Shares, and shall not
take any further steps (including preparation of any offer document or filing of any such offer document
with any Governmental Authority) in this regard.

(c) The Investor shall not be named as or be deemed to be a ‘promoter’ in the prospectus or any other
documents related to the public issue and the Investor shall not be required to offer or make available
any Shares held by it for the purposes of any lock-in requirements as applicable to ‘promoters’
under the Applicable Law in respect of public offerings.

NO CONFLICT
214. The Investor and its Affiliates may invest in numerous companies, some of which may compete with the

Company, and that the Investor and its Affiliates will not be liable for any claim arising out of, or based
upon: (i) the fact that they hold or propose to hold an investment in any entity that competes with the
Company, or (ii) any action taken by any of their officers or representatives to assist any such competing
Company, whether or not such action was taken as a board Member of such competing company, or
otherwise, and whether or not such action has a detrimental effect on the Company.  The Promoter and
the Company shall have no objection whatsoever to the Investor or any of its Affiliates investing from time
to time in the equity of any company engaged in the same or a similar business as the Business or
entering into agreements with any companies or persons in India engaged in the same or a similar
business as the Business.  This Article 215 shall constitute the “conflict of interest” clause envisaged in
paragraph 2(iii) of Press Note 1 of 2005 dated 12 January, 2005 issued by the Ministry of Commerce and
Industry, Government of India.

215. Powers under the Act

Wherever in the Act it has been provided that the Company shall have any right, privilege or authority or
that the Company could carry out any transaction only if the Company is so authorised by its Articles, then
and in that case by virtue of these Articles, the Company (subject to Articles 143, 145 and 151) is hereby
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specifically authorised, empowered and entitled to have such right, privilege or authority, to carry out
such transactions as have been permitted by the Act without there being any separate Articles in that
behalf herein provided.

GENERAL
216. The Investor is only a financial investor of the Company and will not be considered to be a ‘promoter’ (as

defined under Applicable Law) of the Company for any reason whatsoever. The control and management
of the Company shall continue to vest in the Promoter and the Investor shall not acquire control and
management of the Company for any reason whatsoever. The Company shall not name the Investor as
a ‘promoter’ in connection with any public offering, and accordingly, various requirements and regulations
applicable to ‘promoters’ (including requirements in connection with ‘lock in’ period applicable to the
Shares) prescribed by Applicable Law in connection with public offerings shall not apply to the Investor
Shares.

217 Each Member of the Company, present and future, is to be deemed to join the Company with full knowledge
of the contents of the Company’s Memorandum and the Articles.

218. Passing of resolution by Postal ballot

Notwithstanding anything contained in the Articles of Association of the company, the Company do adopt
the mode of passing a resolution by the members of the company by means of a postal ballot and / or
other ways as may be prescribed by the Central Government in this behalf in respect of the following
matters:

– Instead of transacting such business in a general meeting of  the Company.

– Any business that can be transacted by the Company in general meeting and

– Particularly, resolutions relating to such business as the Central Government may be notification,
declare to be conducted only by postal ballot.

The Company shall comply with the procedure for such postal ballot and / or other ways prescribed by the
Central Government in this regard.

219. Dematerialisation of  Securities

(1) For the purpose of this article: “Beneficial Owner” means a person or persons whose name is
recorded as such with a Depository;

“Registered Owner” means a depository whose name is entered as such in the register of the
issuer;

“SEBI” means the Securities & Exchange Board of India;

“Depository” means a Company formed and registered under the Companies Act, 1956, and
which has been granted a certificate of registration to act as Depository under the Securities &
Exchange Board of India Act, 1992; and

“Security” means such Security as may be specified by SEBI from time to time.

(2) Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize
its securities and to offer Securities in a dematerialized form pursuant to the Depositories Act,
1996.

(3) Every person subscribing to Securities offered by the Company shall have the option to receive
Security Certificates or to hold the Securities with a Depository. Such a person who is the Beneficial
Owner of the Securities can at any time opt out of a Depository , if permitted by the Depositories
Act, 1996 and the Company shall, in the manner and within the time prescribed , issue to the
Beneficial Owner the required Certificates of Securities.
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If a 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 record the name of the allottee as the beneficial Owner of the Security.

(4) All securities held by a Depository shall be dematerialized and be in fungible form. Nothing contained
in Section 153,153A,153B,187B,187C and 372 of the Companies Act, 1956, shall apply to a
Depository in respect of the Securities held by it on behalf of the Beneficial Owners.

(5) a) Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository
shall be deemed to be the Registered Owner for the purposes of effecting transfer of ownership
of Security on behalf of the Beneficial Owner.

b) Save as otherwise provided in (a) above, the Depository, as the Registered Owner of the
Securities, shall not have any voting rightsor any other rights in respect of the Securities
held by it.

c) Every person holding Securities of the Company and whose name is entered as the Beneficial
Owner in the records of the Depository, shall be deemed to be a member of the Company.
The Beneficial Owner of Securities shall be entitled to all the rights and benefits and be
subject to all the liabilities in respect of his Securities which are held by a Depository.

(6) Notwithstanding anything in the Act or these Articles to the contrary, where securities are held in a
Depository, the records of the Beneficial Ownership may be served by such Depository  on the
Company by means of electronic mode or by delivery of floppies or discs.

(7) Nothing contained in Section 108 of the Act or these Articles shall apply to a transfer of Securities
effected by a transferor and transferee, both of whom are entered as Beneficial Owners in the
records of a Depository.

(8) Notwithstanding anything in the Act or these Articles, where securities are dealt with by a Depository,
the Company shall intimate the details thereof to the Depository immediately on allotment of such
Securities.

(9) Notwithstanding anything in the Act or these Articles regarding the necessity of having distinctive
numbers for securities issued by the Company, shall apply to Securities held with a Depository.

(10) The Register and Index of Beneficial Owners maintained by a Depository under the Depositories
Act, 1996, shall be deemed to be the Register and Indexof Members and Security holders for the
purposes of these Articles.
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We, the several persons, whose names and address are subscribed hereto 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 our respective names :

Chhotalal Bhalaalbhai Patel 10

“Kalyan”, Alkapuri, baroda.

Business

B. K. Patel

Narsibhai Muljibhai Patel 10

Alkapuri, Baroda.

Business

Indukumar Chhotalal Patel 10

Alkapuri, Baroda.

Business

Baroda Dated this 16th day of October, 1943

Names, description and Addresses
of Subscribers

Number of
Shares taken by
each Subscriber

Witness
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MEMORANDUM OF AGREEMENT made this 10th day of September 1943.

BETWEEN Chhotalal Bhallalbhai Patel, Harshadray Chhotalal Patel, Narshibhai Muljibhai Patel and Indukumar
Chhotalal Patel, all of Alkapuri, Baroda, (hereinafter called the Vendors ) of the one part and Chhotalal Bhailalbhai
Patel and Narshibhai Muljibhai Patel, both of Alkapuri, Baroda, as prompters of the Company “Sayaji Iron
Engineering Co. Pvt. Ltd..” to be formed (hereinafter called the Company)of the other part.

WHEREAS the Vendors are partners of the firm Sayaji Iron Works and are desirous of selling and transferring
the same to the Company.

AND WHEREAS by the Draft MEMORANDUM AND ARTICLES of the Company. It is provided that the Company
shall in due course after the incorporation duly execute the agreement and shall give affect to it.

AND IT IS HEREBY AGREED AS FOLLOWS –

The Vendors shall, sell and the Company shall purchase the business, goodwill, buildings, lands, machinery,
plants, tools, implements, furniture, dead-stock, trade marks, pending contracts, stock, stock in procession,
stores, books debts, liabilities, etc. of Sayaji Iron Works, Baroda at the price of Rs. FOUR LAKHS payable in 100
fully paid up Shares of he Company to be issued in the name of each of the four vendors Mr. Chhotalal Bhallalbhai
Patel, Mr. Harshadray Chhotalal Patel, Mr. Narshibhai Mujlibhai Patel and Mr. Indukumar Chhotalal Patel.

AS WITNESS the hands of the parties therto.

( sd.) Chhotala B. Patel

(Sd.) Harshadray C. patel

(sd) Narshibhai M. Patell

( sd.) Indukumar C. Patel

(Sd.) Chhotalal B. Patel

(Sd.) Narshibhai M. Patel














































	Sayaji Cover
	Untitled-1
	Untitled-2
	Untitled-3
	Untitled-4
	Sayaji Memorandum_01
	Sayaji Article_02
	MBE Court Order

