[THE COMPANIES ACT, 1956]
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

JAIPAN INDUSTRIES LIMITED

PRELIMINARY

Save as hereinafter expressly provided, the regulations contained in Table
“A" in the First Schedule to the Companies Act 1856, shall not apply to this
Company, but the regulations for the management of the Company, and for
the observance of the Members thereof and their representatives shall, subject
to any excercise of the statutory powers of the Company in reference to the
repeal or alteration of, or its reguiations in the manner prescribed by the
Companies Act 1956, be such as are contained in these Articles.

INTERPRETATION

In the interpretation of these Articles, the following expressions shall have
the following meanings unless repugnant to the subject or context:

“The Company” or “This Company” means JAIPAN INDUSTRIES LIMITED.

“The Act” or “The said Act” means the Companies Act 1956. (Act | of 1956)
and includes statutory modifications thereof for the time being in force.

“Auditors” means and includes those persons appointed as such for the time
being by the Company.

“These presents” means and includes the Memorandum and Articles of
Association of the Company.

“Board™ means a meeting of the Directors duly called and constituted, or, as
the case may be, the Directors assembled at a Board, or the Directors of the
Company collectively.

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

Table "A” not to apply
by the Company to
be governed by
these Articles
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"Maaling" or "General Maeting” mesns & resting o Werr ks
"Month" shall mean calendar month,

"Pald up" shall Include credited as pald ugp,

"Paraons” Inoludes corporations snd firms 8s well 8s irdivisiizis,

“Proxy" means an instrument whereby any person is authorised o vits ur 5
Member at a General Meeting or poll,

“Beal" shall mean the Common 8eal of the Company,

"8hare” means in the Share Capital of a Company, and includes stock ez
where a distinction between stock and shares is expressed or impiied.

“Office” shall mean the Registered Office of the Company for the time berg

“Speclal Resolution” and “Ordinary Resolution” shall have the mezning
assigned thereto respectively by Section 189 of the Companies Act, 1955.6

“Executors or Administrators” shall mean a person who has obtained Protze
or Letter of Administration, as the case may be, form some competent Court
having effect in Republic of India and shall include the hoider of a Certficate
granted under the Indian Succession Act, 1925, authorising the hoider therec!
to negotiate or transfer the share or shares of the deceased member and
shall also include the holder of a certificate granted by the Administrator
General of Bombay under Section 31 of the Administrator General's Act.
1913

“Directors” mean the Directors of the Company.

‘In writing” and “Written” include printing, lithography and other modes of
representing or reproducing words in a visible form.

“Shareholders” or “Members” mean the registered hoiders )
tlmoonheShamow\oCompmy. i from sme &

Words and expressions which shall have a - .
in the Act shall have the same meaning i presens | Oredo them

Words importing the singular number inciude s
versa. ng only shall the plural and vice-
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ThE A0CETE O the sad Preferance Shares shall have the following rights,  Righta of
SONTRgES AN conditions attached thereto Prefarence
Shareholders

@ The sa Prafersnce Shares shall confer on the holders thereot the

moht At of the profits of the Company, which it shall determine to

Sistndude in dvidands, 0 a fixed Cumulative Preferential Dividend at

e e of 8.5 per cent per annum subdject to such deduction of taxes

St SOUrcR &8 may de nequired under the provisions of the relavant

Financs At or any other enactment in connection therewith or any

other Act, Rute or Regulation for the tima being in force and at such

rates as may be prescribad thereby or by any compatent authority, but

without any deduction in respact of Company's own tax, on the capital

#ar the ime being paid up or cradited as paid up thereon down to the

redemption thereof, or the commencement of the winding up, as the

case may be. The said Preference Shares shall also confer on the

holders thareof the right to be repaid the amount of capital paid up, or

crecitad as paid up, on such Preference Shares and the arrears of

gividends, if any, whether eamned, declared or not, upto the repayment

thereof or the commencement of the winding up, in priority to any

payment in respact of the Equity Shares, but the holders of Preference

Shares shall not be entitied to any further right to participate in the

profits or the surplus assats of the Company.

() The said Preference Shares shall be redeemed at the latest at the  Period of
expiry of 15 years from the date of issue, but the Company shall be at ~ Redamption

fiberty either at one time or from time to time as the Company shall

deem fit by giving six months previous notice inwriting to the said

Preference Share holders to redeem at any time but not earlier than

ten years from the date of issue at par the whole or part of such

Preference Shares for the time being outstanding by payment of the

nominal paid up amount thereof with dividend calculated upto the date

or dates notified for payment of such redeemed shares (and for this

purpose, the dividends shall be deemed to accrue from day to day). In

the case of redemption of a part of such Preference Shares, the

following provisions shall take effect:-

(i)  The Shares to be redeemable by drawing lots whicr.\ the
Company shall cause to be made, atits Registered Office inthe
presence of one Director atleast; and

(i)  Forthwith after every such drawing, the Company shall notify to
the shareholders whose Shares have been drawn for
redemption, its intention to redeem such shares by payment at

the Registered Office of the Company at a time and_ on adate to

be named against the surrender of the certificates in respect of

the shares to be so redeemed and at the date and time so
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the Shares to be redeemed and there:‘Jpon e hOmpany shy
pay the amount payable to such Preference s areholde,s n
‘ respect of such redemption. The shares so to be redeemeg gy,
. cease to carry any right to dividend from the date namgq for

payment as aforesaid.

CAPITAL

" : Authorised Share Capital of the Company is Rs. 1,00,00,000/- (Rupegs

b ) g:; Ct:tt)re Only) divided into 10,000 (Ten Thousand) Redeemable Prefergn,

Shares of Rs. 100/-, 70,000 (Seventy Thousand) Equity Shares of Rs. 100/

(Rupees One Hundred Only) and 20,000 (Twenty Thqusand) ypclassiﬁed

shares of Rs. 100/- each (One Hundred Only) with the rights, privileges ang

conditions attaching thereto as are provided by the Articles of Association of

the Company for the time being with power to increase and reduce the capita|

of the Company and to divide the shares in the capital for the time beinginto

| several classes and to attach thereto respectively such preferential, defe fred,

f qualified or special rights, privileges or conditions as may be determined by

( orin accordance with the Articles of Association of the Company and to vayy,

modify or abrogate any such rights, privileges or conditions in such manner

as may be permitted by the Companies Act 1956, or provided by the Articles
of Association of the Company for the time being.

Increase of Capital 5, The Company in General Meeting may, form time to time, increase the capital
:z? S::""F;"Vi:'t‘g by the creation of new shares, such increase to be of such aggregate amount
effect and to be divided into shares of such respective amounts as the resolution

shall prescribe. Subject to the provisions of the Act, any shares of the original
5 or increased capital shall be issued upon such terms and conditions, and
| with spch rights and privileges annexed thereto, as the General Meeting
i resolving upon the creation thereof, shall direct, and if no direction be given,
; as the Directors shall determine; and in particular, such shares may be issued
‘ with a preferential or qualified right to dividends, and in the distribution of
| assets of the Company, and with a right of voting at General meetings of the

Corppany In contormity with Section 87 and 88 of the Act. Whenever then
capngl ofthe Company has been increased under the provisions of the Articles,
the Directors shall comply with the provisions of Section 97 of the Act.

New Capital same 6. Except 50 far as otherwi

e provided by the conditions of issue or by these
as exiting Capital

Articles, any capital raised by the cretion of new shares shall be considered
5 as part of the existing capital, and shall be subject to the provisions herein
' contained, with reference to the payment of calls and instalments, forfeiture,
lien, surrender, transfer and transmission, voting and otherwise.

Redemable 7. The Company by Special Resolution but subject otherwise to the provisions
Preference Shares of Section 80 of the Act shall have the power to issue Preference Share

which are or, at the option of the Company, liable to be redeemed, and the
Special Resolution authorising such issue shall prescribe the manner terms
and conditions of redemption.

special resolution passed
rence Shares,

12
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10.

1.

12.

Onthe issue of Redeemable Preference Shares underthe provisions of Article
7 hereof the following provisions shall take effect :-

(@  nosuch Shares shall be redeemed except out of profits of the Company
which would otherwise be available for dividend or out of the proceeds
of a fresh issue of Shares made for the purpose of the redemption:

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

(¢)  the premium, if any, payable on redemption must have been provided
for out of the profits of the Company or the Company’s Share premium
accounts before the shares are redeemed:;

(d)

where any such shares are redeemed otherwise than out of the
proceeds of a fresh issue, there shall, out of profits which would
otherwise have been available for dividend, be transferred to a reserve
fund to be called “the Capital Redemption Reserve Fund”, a sum equal
to the nominal amount of the shares redesmed and the provisions of
the Act relating to the reduction of the share capital of the Company
shall, except as provided in Section 80 of the Act, apply as if the Capital
Redemption Reserve Fund were paid-up share capital of the Company.

The Company may (subject to the provisions of Sections 78, 80 and 100 to
105 of the Act) from time to time by Special Resolution, reduce its capital and
any Capital Redemption Reserve Account or Share Premium Account in any
manner for the time being authorised by law; and, in particular, capital may
be paid off on a basis that it may be called up again or otherwise. This Article
is not to derogate from any power the Company would have if it were omitted.

Out of the proceeds of a fresh issue of shares made for the purpose of the
redemption;

Subject to the provisions of Section 94 of the Act, the Company in General
Meeting may, form time to time, sub-divide or consolidate its shares, or any
of them and the resolution whereby any shares is sub-divided, may determine
that, as between the holders of the shares resulting from such sub-division,
one or more of such shares shall have the same preference or special
advantage as regards dividend, capital or otherwise over or as compared
with the other or others. Subject as aforesaid, the Company in General Meeting
may also cancel shares which have not been taken or agreed to be taken by

any person and diminish the amount of its share capital by the amount of the
shares so cancelled.

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 Sections
106 and 107 of the Act, be modified, commuted, affected or abrogated, or
dealt with by agreement between the Company and any person purpoting to
contract on behalf of the that class, provided such agreement is rectitied in
writing by holders of at least three-forths in nominal value of the issued shares
of the class or is confirmed by a Special Resolution passed at a separate
General Meeting of the holders of shares of that class.

SHARES AND CERTIFICATES

The Company shall cause to be kept a Register and Index of Members in
accordance with Sections 150 and 151 of the Act.

13
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(®)

Whete at any time atter the axpiry of two yaara from tha lormation of
the Company or at any time after the explty of any one year from the
allotmeant of shares I the Company made for the firat time after It
Rarmation, whichaver la eariler, It e proposed o Increaae the aubacribeg
capital of the Company by allotmant of further sharea, Whathaer oyt o
uniasued share capltal or out of Increased share oapltal, then syen
furthet shall be offered to the peraonas who, at the date of the offer, are
holdera of the equity shares of the Company, In proportion, as nearly
ax clreumatances admit to the capital pald-up on these shares at thoy
date, Such offer ahall be made by a notice apacitying the number of
shares offered and limiting & time not being less than sixty days from
the date of the offer within which the offer, If not ccepted, will de deemeq
o have been declined. The amount to be paid-up on application and
allotment on the shares so offered shall be equal In all respects for a

the sharesholders, Atier the expiry of the time specified In the notice
aloresald or on receipt of earller Intimation fro

such notice is given that he declines to acoept

Board may dispose of them Insuch manner as th
to the Company.

Notwlths\nndlng anything contained in the Immodlately preceding
clause, the Company may .

U} by a Special Resolution ; or

[ where no such Special Resol
Whether on a show of hands o

tion moved in that
General Meeting (including the casting vote, it any, of the

Chairman) by members who, being entitled to do so, vote |n
person, or where proxies are allowed, by proxy, exceed the votes,
it any, cast against the Proposal by Membe

voting and the Central Government is satisfle

made by the Board in this behalf, that th
beneficial to the Com

Itis hereby expressly declareqd that acceptance ofthe atoresaid
offer within the saig Period of sixty days referreq toIn sub-clause
(a) hereot or any period stipulated inany resol ution passed under

sub-clause (b) and/or any letter of offer issued
resolution shall be deemeq Pursuant to such

tobe complete notwlthatanding the

ct that any permission or 8pproval of any authority in India

shall be received after the acceptance of the offer but within the
aforesald period of sixty days,
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16.

17.

18.

19.

20.

21.

(€)  Notwithstanding anything contained in sub-clause (a) above, but
subject, however, to Section 81(3) of the Act, the Company may by a
Special Resolution increase its subscribed capital on exercise of any
option attached to the debentures issued or loans raised by the
Company to convert such debentures or loans into shares, or to
subscribe for shares, in the Company.

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 issue and allot or otherwise dispose
of the same to such persons in such proportion, on such terms and conditions
and at such times as the Directors think fit and subject to the sanction by the
Company by a Special Resolution in General Meeting with full power, to give
any person the option to call for or be allotted shares of any class of the
Company either (subject to the Provisions of Section 78 and 79 of the Act) at
a premium or at par or at a discount and such option being exercisable for
such time and for such condsideration as the Directors may think fit. The

Board shall cause to be filed the returns as to allotment provided for in Section
75 of the Act.

In addition to and without derogating from the powers for that purpose
conferred on the Board under Articles 12 and 13, the Company in General
Meeting may, subject to the provisions of Section 81 of the Act, determine
that any shares (whether forming part of the original capital or of any increased
capital of the Company) shall be offered to such persons (whether Members
or not) in such proportion and on such terms and conditions and either (subject
to compliance with the provisions of Section 78 and 79 of the Act) at a premium
or at par or at a discount, such options being exercisable at such time and for
such consideration as may be directed by such General Meeting or the
Company in General Meeting may make any other provision whatsoever for
the issue, allotment or disposal of any shares.

Any application signed by or on behalf of any applicant for shares in the
Company, followed by an allotment of any shares therein, shall be an
acceptance of shares within the meaning of these Articles, and every person
who thus or otherwise accepts any shares and whose name is on the Register
of Members shall, for the purpose of this Article, be a Member.

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

Every Member, or his heirs, executors or administrators, shall pay to the
Company the portion of the capital represented by his share or shares, which
may, for the time being, remain unpaid thereon, in such amounts, at such
time or times, and in such manner as the Board shall, frgm time to time, in
accordance with the Company's regulations, require or fix for the payment
thereof.

(a) Every Member orallottee of shares shall be entitled, without p_myment.
to receive one certificate specifying the name of the persons in whose
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the shares to which it relates anq the amoyn o
ertificate shall be issued only in Pursuance of -
he Board or a Committee the:rez:.and on SU"end:

{ Its letter of allotment or its fractional COUpong §
:ZJSEIZOVZEJ?);:VG in case of issues against letters of acceptanc, o
of renunciation or in case of issue of bonus shares, EVe.ry Such
certificate shall be issued under the Seal of the Company, Which ghyy
he affixed in the presence of two Directors or persons acting on bep,
of the Directors under a duly registered power of attorney, ang .
Secretary or some other person appointed by the Board for the purpqg,,
and two Directors or their attorneys and the Sgcretary or other persg,
shall sign the share certificate, provided that if the qomposition of the
Board permits it, at least one of the aforesaid two Directors shall b 5
person other than a Managing or a Whole-time Director. Particulars of
every Share Certificate issued shall be entered in the Register of
Members against the name of the person to whom it has been issueq,
indicating the date of issue.

favour it is issued,
up thereon. Such ¢
resolution passed by t

(b)  Any two or more joint allottees of a share shall, for the purpose of this
Article, be treated as a single Member, and the certificate of any shares,
which may be the subject of joint ownership, may be delivered to any
one of such joint owners on behalf of all of them. For any further
certificate the Board be entitled, but shall not be bound, to prescribe a
charge not exceeding Rupee One. The Company shall comply with
the provisions of Section 113 of the Act.

(c)  ADirector may sign a Share Certificate by affixing his signature thereon
by means of any machine, equipment or other mechanical means,
such as engraving in metal or lithography, but not by means of a rubber
stamp, provided that the Director shall be responsible for the safe
custody of such machine, equipment or other material used for the
purpose.

g:g;;:: :sf Share 22. (a) Nocertificate of any share or shares shall be issued either in exchange
: for those which are sub-divided or consolidated or in replacement of
those which are defaced, torn or old, decrepit, worn out, or where the
cages on the reverse for recording transfers have been duly utilised,
unless the Certificate in lieu of which, it is surrendered to the Company.
The Company shall be entitied to charge such fee, not exceeding
Rupees five per certificate, issued on splitting or consolidation of Share
Certificate, or any replacement of Share Certificates that are torn or
defaced, as the Board thinks fi.

(b)  When a new Share Certificate has been issued in pursuance of sub-
clause (a) of this Article, it shall state on the face of it and against the
stub or counterfoil to the effect that it is “Issued in lieu of Share Certificate
No. sub-divided/replaced on consolidation
of Shares”".

(c) If a Share Certificate is lost or destroyed, a New Certiﬂcate'in lieu
thereof shall be issued only with the prior consent of the Board and on
payment of such fee, not exceeding Rupees two as the Board may
from time to time fix, and on such terms, it any, as to evidence and
indemnity as to the payment of out-of-pocket expenses incurred by
the Company in investigating evidence, as the Board thinks fit.

16
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28.

24.

25.

(d) When a new share certificate has been issued in pursuance of sub-
clause (c) of this Article, it shall state on the face of it and against the
stub or counterfoil to the effect that it is “Duplicate issued in lieu of

share certificate No. ". The word “Duplicate” shall be
stamped or punched in bold letters across the face of the share
certificate.

(e) Where a new share certificate has been issued in pursuance of sub-
clause (a) or sub-clause (c) of this Article, particulars of every such
share certificate shall be entered in a register of Renewed and Duplicate
Certificate indicating against the names of persons to whom the
certificate is issued, the number and date of issue of the share certificate
in lieu of which the new certificate is issued and the necessary changes
indicated in the Register of Members by suitable cross reference in

the “Remarks” column.

f) All blank forms to be used for issue of share certificate shall be printed
and the printing shall be done only on the authority of a resolution of
the Board. The blank forms shall be consecutively machine numbered
and the forms and the blocks, engravings facsimiles and hues relating
to the printing of such forms shall be kept in the custody of the Secretary
or of such other person as the Board may appoint for the purpose; and
the Secretary or the other person aforesaid shall be responsible for
rendering an account of these forms to the Board.

(g The Managing Director of the Company for the time being or, if the
Company has no Managing Director, every Director of the Company
shall be responsible for the maintenance, preservation and safe custody
of all books and documents relating to the issue of share certificates
except the blank forms of share certificates referred to on sub-clause(f).

All books referred to in sub-clause () shall be preserved in good order
permanently.

(h)

the name of two or more persons, the person first
rs shall as regards receipts of dividends or
Il or any other matter connected with the
Company, except voting at meeting, and the transfer of the shares, be deemed
the sole holder thereof, but the joint-holders of a share shall be severally, as
well as jointly for the payment of all instalments and calls due in respect of
such share and for all incidents thereof according to the Company's

regulations.

If any share stands in
named in the Register of Membe
bonus or service of notices and a

Except as ordered by a Court of competent jurisdiction or as by !aw required,
the Company shall not be bound to recognise any equitable, coptmgent, future
or partial interest in any share, or (except only as in by these Articles othtam_llshet
expressly provided) any right in respect of share other than an absolute rig

thereto, in accordance with these Articles, in the person 'form time :9 tlrr:e
registered as the holders thereof; but the Board shall be at liberty at their son:
discretion to register any share in the joint names of any two or more perso

or the survivor or survivors of them.

lied in the purchase of any
of the funds of the Company shall be app! ! .
Nhoanr?as of the Company, and it shall not give any financial assistance fororin
: nnection with the purchase or subscription of any _shares in the fcct:mpany
g?in its holding Company, save as provided by Section 77 of the Act.
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27.

28,

30.

a1.

32.

33.

34,

s

UNDERWRITING AND BROKERAGE

Subjeot to the provislona of Section 76 of the Act, l:n C?mpnny may agy,

time pay a commiaslon to any person In conslderation o 'l subscriptiq, o
agreelng to subacribe (whether absolutely or conditionally) for any Shargy
dobantures In the Company, or procuring, or ag reeing to procure subncnp",m
(whether absolute or conditional) for any sharas or debentures in the C""‘Dﬂny,
but 8o that the commission shall not exceed In the case of Sharas, fivg
cent of the price at which the Shares are Issued, and In the case of dobomum
two and a half percent of the price at which the debentures are lssuad, 8uch
commission may be satlisfled by payment In cash or by allotment of fully o
partly pald shares or partly in one way and partly In.the other.

The Company may pay a resonable sum for brokerage.
INTEREST OUT OF CAPITAL

Where any shares are Issued for the purposa of ralsing money to defray the
expenses of the construction of any work of bullding, or the provision 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
pald-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 bullding, or the provision of
plant.

CALLS

The Board may, from time to time, subject to the terms on which any shares
may have been Issued and subject to the conditions of allotment, by a
resolution passed at a meeing of the Board (and not by a circular resolution)
make such calls as It thinks fit upon the Members in respect of all moneys
unpaid on the shares held by them raspectively, and each Member shall pay
the amount of every call so made on him to the person or persons and at the

times and places appointed by the Board. A call may be made payable by
instalments,

Thirty days notice in writing of any call shall be given by the Company
specifying the time and place of payment, and the person or persons to whom
such call shall be paid. ‘

A call shall be deemed to have been made at the time when the resolution
authorising such call was passed at a meeting of the Board.

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

The Joint-holders of a share shall be Jointly and severally liable to pay all calls
in respect thereof.

The Board may, from time to time at its discretion, extend the time fixed for
the payment of any call, and may extend such time as to all or any, of the
Members for the reason which the Board may consider satisfactory but no
Member shall be entitled to such extention save as a matter of grace and
favour.
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35.

36.

37.

38.

39.

40.

It any Member fails to pay any call due from him on the day appointed for
payment thereof, or any such extentsion thereof as aforesaid, he shall be
liable to pay interest on the same from the day appointed for the payment
thereof to the time of actual payment at such rate as shall from time to time
be fixed by the Board, but nothing in this Article shall render it obligatory for
the Board to demand or recover any interest from any such Member.

Any sum, which by the terms of issue of share and/or partly or fully convertible
bond or debenture becomes payable on allotment or at any fixed date, whether
on account of the nominal value of the share, bond or debenture or by way of
premium, shall for the purpose of these Articles be deemed to be a call duly
made and payable on the day on which by the terms of issue the same
becomes payable, and in case of non-payment, all the relevent provisions of
these Articles as to payment of interest and expenses, forfeiture or otherwise

shall apply as if such sum becomes payable by virtue of a call duly made and
notified.

On the trial or hearing of any action or suit brought by the Company against
any Member or his representatives for the recovery of any money claimed to
be due to the Company in respect of his shares, bonds or debentures, it shall
be sufficient to prove that the name of the Member in respect of whose shares,
bonds or debentures the money is sought to be recovered, appears entered
on the Register of Members or Debentureholders as the holder, at or
subsequent to the date at which the money ought to be recovered is alleged
to have become due on the shares, bonds or debentures in respect of which
such money is sought to be recovered; that the resolution making the call is
duly recorded in the Minute Book; and that notice of such call was duly given
to the Member or his representatives sued in pursuance of these Articles;
and that it shall not be necessary to prove the appointment of the Directors
who made such call, nor that a quorum of Directors was present at the Board
at which any call was made, nor that the meeting at which any call was made
was duly convened or constituted nor any other matters whatsoever, but the
proof of the matters aforesaid shall be conclusive evidence of the debt.

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

The Board may, if it thinks fit, agree to and receive from any Member willing
to advance the same, all or any part of the amounts of his respective shares
beyond the sums actually called up and upon the moneys so paid in advance,
or upon so much thereof, from time to time, and, at any. time thereatfter, as
exceeds the amount of the calls then made upon and due in respect of shares
on account of which such advances are made, the Board may pay or allow
interest, at such rate as the Member paying the sum in advance and tthe
Board agree upon. The Board may agree to repay at any time any a’r:d'\c»urt\)e SO
advanced or may at any time repay the same upon glyiqg to the er;1 I:s
three months notice in writing. Provided that .m.oneys paid in advance of calls
shall not confer a right to dividend or to participate in profits.

No Member paying any such sum in advance shall be entitied to voting rights

in respect of the moneys SO paid by him until the same would but for such
payment becomes presently payable.
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41,

42,

46.

LIEN

The Company shall have a firstand pgmmount lien l:;;oar; :“h;r: sbhares (othe,
than fully paid-up shares) registered in the name od ch I ,:;‘ or (whethe,
solely or Jointly with others) and upon the procede s O Z Ie erepy, for g
moneys (whether presently payable or not) called or paya 9 ata fixed time
in respect of such shares, bonds or debentures a.nd no equitable intereg i
any shares shall be created except upon the footing apd upon the con ditor
that Article 21 hereof is to have full effect. Any such lien shall extend o al
dividends from time to time declared in respect of such shares. Ungg,
otherwise agreed, the registration of a transferl of spares. bonds or debentyrg,
shall operate as a walver of the Company's lien, if ‘”Y' on such shares,

For the purpose of enforcing such lien, the Board may sell the s:hares, bonds
or debentures subject thereto in such manner as they shall think fit, and tor
that purpose may cause to be issued a duplicate certificate in respect of such
shares, bonds or debentures and may authorise one of their number to exacute
a transfer therof on behalf of and in the name of such Member. No sale shal|
be made until such period as aforesaid shall have arrived, and until notice in
writing of the intention to sell shall have been served on such Member or his
representatives and default shall have been made by him or them in payment,
fulfiliment, or discharge of such debts, liabilities or engagements for fourteen
days after such notice.

The net proceeds of any such sale shall be received by the Company and
applied in or towards payment of such part of the amount in respect of which
the lien exists as is presently payable and the residue, if any, shall (subject to
a like lien for sums not presently payable as existed upon the shares before
the sale) be paid to the persons entitled to the shares at the date of the sale.

FORFEITURE OF SHARES

If any Member fails to pay any call or instaliment of a call on or before the day
appointed for the payment of the same or any such extention thereof as
aforesaid, the Board may at any time thereatter, during such time as the call
or instalment remains unpaid, give notice to him requiring him to pay the
same together with any interest that may have accrued and all expenses that
may have been incurred by the Company by reason of such non-payment.

The notice shall name a day (not being less than fourteen days from the date
of the notice) and a place or places on and at which such call or installment
and such interest thereon at such rate as the Diractors shall determine from
the day on which such call or installment ought to have been paid and
expenses as aforesald are to be pald. The notice shall also state that, in the
event of the non-payment at or before the time and at the place appointed,
the shares In respect of which the call was made or insta liment is payable,
will be liable to be forfeited.

If the requirements of any such notice as aforesaid shall not be compiled
with, every or any share in respect of which such notice has been given, may
at any time thereafter, but before payment of all calls or installments, interest
and expenses due In respect thereof, be forfeited by a resolution of the Board
to that effect. Such forfeiture shall include all dividends declared or any other
moneys payable in respect of the forfeited share and not actually paid before
the forfeiture.
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47,

48,

49,

50.

§1.

52.

53.

Any share so foreited shall be d
and may be sold, reallotted or o
holder thereof or to any other pe
as the Board shall think fit.

eemed to be the Property of the Company,
therwise disposed of, either to the original
rson, upon such terms and in such manner

Any Member whose shares
forfeiture, be liable to pay and
all calls, installments, intere.
such shares at the time of th
the time of the forfeiture until p
and the Board may enforce t

have been forfeited shall, notwithstanding the
shall forthwith pay to the Company, on demand
st and expenses owing upon or in respect of
e forfeiture, together with interest thereon from
ayment, at such rate as the Board may determine
he payment thereof, if it thinks fit.

The forfeiture of a share shall invol
all interest in and all claims and de
the share and all other
those rights as by these

Ve extinction at the time of the forteiture, of
mands against the Company, in respect of
rights incidential to the share, except only such of
Articles are expressly saved.

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 the share.

Upon any sale after forfeiture or for enforcing a lien in purported excercise of
the powers herein before given, the Board may appoint some person to
execute an instrument of transfer of the shares sold and cause the purchaser's
name to be entered in the Register of Members in respect of the shares,
debentures/bonds sold, and the purchaser shall not be bound to see the
regularity of the proceedings, or to the application of the purchase money,
and after his name has been entered in the Register of Members in respect
of such shares, the validity of the sale shall not be impeached by any person

and the remedy of any person aggrieved by the sale shall be in damages
only and against the Company exclusively.

Upon any sale, re-allotment or other disposal under th_e provi_sions of the
preceding Articles, the certificate or certificates orginally issued in respect of
the relative shares, bonds or debentures shall (uniess the same shall on
demand by the Company have been previously surrendered to it by the
defaulting Member) stand cancelled and become null and void and of no
effect, and the Directors shall be entitled to issue a duplicate certificate in
respect of the said shares, bonds or debentures to the person or persons
entitled thereto.

The Board may at any time before any shares, bonds or debentures so forfeited
shall have been so sold re-alloted or otherwise disposed of, annual the
forfeiture thereof upon such conditions as it thinks fit.
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56.

56.

57.

58,

59.

TRANSFER AND TRANSMISSION OF SHARES ETC,

egister called the “Register of Transtgre

all keep a n : d

;hej,ﬂ:."g:&ny and distinctly entered the particulars of every t"ahste,
er "

or transmisslon of any shares In the Company.

The instrument of transfer shall be in writing in su'ch formb t;,mﬁ 10 time "
prescribed under the relevant provisions of the Act in that behalf,

nsfer shall be presented to the prescribed authorj
s:;?es;‘:;':?;:]:;e;;ogﬁn bahalf of the Transferor, for"e;dorsement in
accordance with the relevant provisions of the Act, and sha ) : :xeCUFed by
both the Transferor and the Transferee and attested, which s a1l e delivergg
to the Company within the prescribed time Ilrplt. The Transferor shaj| p,
deemed to remain the holder of such share until the name of the transfareg
shall have been entered in the Register of Members in respect thereo,

The Board shall have power on giving not less than seven Qay's pr'eviOUS
notice by advertisement in a newspaper circulating in the district in which the
registered office of the Company is situated to close the transfer book§. the
Register of Members or Register of Debenture holders at such time or times
and for such period or periods, not exceeding thirty days at a time and not
exceeding in the aggregate forty-five days in each year, as to it may seem
expedient.

The Directors may decline to register, any transfer of shares, subject to the

provisions of Section 22A of the Securities Contract (Regulation) Act, 1956

or any other law for the time being in force and whether the transferee is a
member of the Company or not, giving reasons for such refusal and may also
decline to register any transfer of shares on which the Company has a lien.
The registration of a transfer be conclusive evidence of the approval by the
Directors of the transferee but so far only as regards the share or shares in
respect of which the transfer is so registered and not further or in respect of
other transfer of other shares applied for in the name of such transferee o
otherwise, Provided that registration of a tranfer shall not be refused on the
ground of the transteror being either alone or jointly with any other person or
persons indebted to the Company on any account whatsoever unless the
Company has a lien on the shares.

(a) Withoutin any way derogating from the powers conferred on the Board
under Article 56, the Board shall be empowered to refuse an application
fortranter of less than 50 Equity Shares of the Company or such other
number of Equity Shares of the Company which are less than the
marketable or trading lot of shares (hereinafter referred to as “the said
lot of shares”) as may be fixed from time to time, by The Bombay
Stock Exchange, Bombay, subject howeverto the following exceptions:

() Transter of Equity Shares made in pursuance of a statutory order
of a competent court of law.

(i) Transter of the entire holding of equity Shares by an existing
member, holding less than the sald Jot of shares by a single
transfer to a single or joint transferee(s),
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