
(TllE COMPANIES ACT,1956)

(COMPANY LIMITED BY SHARES)

MEMORANDUM OF AssociAmoN

OF

NAHAR POLY FILMS LIMITED

in           The name of the company is NAHAR POLY FILMS LIMITED.

0         The Registered office of the companywill be s.froated in the state of punjab.

I)         The objects forwhich the company is esfabllshed are as follows :­

w        unN OBUECTSTO BE puRsuED By"E cONiINyoN ITs lNcORrolunoNARE :_  _  _   _________.­.L,­

1)Tocanyonthebusinessasmanufacturer,producer,processorv`rmorwithout

fore!gncollaborationandtopurchasefsell,import,exportorotherwisedealinbi­

axiallyorientedpolypropylenefilm(BOPPFILMS)forflexiblepackagingacthrities

ln transperenL white opaque,  perilsed,  plain,  heat sealable, coated, treated,

mefalliseformwthsurfaoetreatmentfromonesidetobothslde.

­One.        1.

2)           To cany on the business as manufacturer, producer, maker, purchaser, dealer,

i:i:;##:##¥:r£,ap;#::tyfl#ntls?,£p£#£T::£q;uf:T:£b:leriT#n$
5)W      ::die?poTrfe¥ofb#:}#%#;j#a#;i:#;#nr{#:,Le:i:::ledr,' p:'|gh:ms%::

'

4)           To cany on the business as manufacturer, producer, maker, seller, imporfer,
exporferanddealerinalltypesOfcoatedproductsonfilm,holography,deowatwe

applicaton.

(B)   .      ThE OBJECTS INCIDEN"L ORANCILLARTTO THEATTAINMENT OFTHE
MAINOBJECTSOF"ECOMPANYARE:­

Codrfuct and
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Iport and
prrel.a30
of macl.ln®ry,
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End.

Topurchase,acquire,build,construct,alter,maintain,enlarge,equip,pulldown,

remove or replace and to work manage and control,  any buildings,  offices,

factories, mills, Laboratori.es, shops machinery equipments, apparatus, engines,

roads,vrays,trolleyways,reservoirs,watercourses,electricworksandothervrorks
' and conveniences which may seem calculated directly or indirectly to advance

the main objects of the company, and to join with any other person or body

corporateindoinganyOfthesethings.

To import and purchase any machinery, implements, apparatus, equipments,

materials,arGclesandstoresandtodoallthingsfordevelopingthepropertyand
`resoulcesOftheestatesandlandsinsuchmannerastheCompanymaythink

best.
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9.

10.

To purchase, fake on lease or tenancy or in exchange, hire take options over

otherwiseaoquireforanyestateorjnterestwhatsoeverandtohold,develop,

plant,improve,verk,cultivate,dealwhandtumtoaccountconcessions,grants,
decrees, Iicencap, privileges, claims, options, lease, property, real or personal,

orrightsorpow6rsofanykindwhichmayappeartobenecessaryorconvenient

forattainingthemainobjectsoftheCompanyandtopurohase,charter,hire,build

orotheM`seacqul.recrats,cars,vansorvchiclesofanydescriptionandtoemploy

the same jn the businessofthe company.                                       i    .

Toacquirefromanybercon`,frmorbodycorporateorun`incorporate,whetherin

India or elsewhere techhioal infomation,  knowhow,  processes,  engineering,

manufacturing and operating data, plans, layouts and blue prints useful for the

desjgnerectionandoperad.onofplantmachineryorapparatusrequiredforattajning

themainobjectsoftheCon]Panygndtoacquireanygrantorlicenceandother

rights and benefits in connecticm therewith.

TodoallsuchotherthingsdjreetlyorindirectlytoenhancethevalueOforrender

profifableanyoftheCompahy'spropertyorrightsorwhichitmaybeadvisableto

='uritikaenypthroap:jiytgaj,mo:r£VIig#V£',::i:i:'gr:ontdh:i::#u:yb:er?nr#j:gtht:

Sn8n:#,T::nb£,i::£::¥a£:tt:£:£„oorroa#:#tshe::::v:jt#:nrg::oenT:rr::
conj'unctonwithother§,andeithertryorthroughagents,subcontractors,trustees

orotherwise.

To sell,  exchange,  mortgage,  let on  lease,  royalty or   tribut6,  irant licences,

easements, options and other  rights over and in any other manner deal with or

disposeOfthewholeoranypartoftheundertakingproperty,assets,rightsand

Offeds of the Company for such considerations as may be thought fit and in

particularforstocks,shares,whetherfullyorpartlypaidup,orsecuritiesofany
otherCompany.

To  pay for any rights or property acquired b`/ the Company and  to remunerate

anypersonfirmorbodycorporaterendering§ervicestotheCompanyeilherby

cashpaymentorbyallofronttohimorthemOfsharesorsecuritiesoftheCompany

as paid up in full or in part or otherwise.

To lend and advance money,  either with or without security and give credit  to

such bersons  (including Government)  and upon such terms and conditions as

theCompanymaythinkfitbutnotamountingtobusiness`ofbankingasd6fined

under Banking  (Regulations) Act,1949.  The Company. is authorised to open

account in any banlt or jp any financial institution.

Toundertakefinancjal`andcommerojalobJigations,transacti.onsandopefafonsfor

achievementofthemajnobjectsofthecon?pany.

To  guarante,e  the  performance  of  any  contract  or obligations of  and  the

payment   of money unsecured Of and interest on,   any debenture. debenture
stcok or secufi`ties of any Company, corporation, tim or person i,n any case in

whichsuchgivaranteemaybeconsideredlikelydirectlyorjndirectlytofurtherthe

main objects of the Company and in the above context to act as sureties.
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­ilut sLrFds moneys of the Company in such investments  (other than
thirs a sat in the Company) as may be thought proper and to hold, sell or
=iii­..==E H `Ith such invchend,

S[J#t) de provisions of law in force for the time being,  to  receive money on
aE­g tin and borrow or raise money only from any body corporate, local
a.4|rt)/ or Goverment in such manner as the Company shall think fit,  and  in

atJ­dy the issue of debentures, or debenture­stock (perpetual or otherwise)
and I) scaiTe the repayment of any money borrowed, raised or owing by mortgage,

3Exp Ch. fen upon all or any Of the property or assets of the Company (both

resent and future), including its uncalled capital, and also by a similar mortgage,

trye or lien to secure and guarantee the performance by the Company or any
ober person or company of any obligation undertaken by the Company or any

oeier person  or company as the  case  may be from  bank and  other financial­ns.
a         To draw, make, accept, endorse, discount, negotiate, execute and issue bills of

exchange, promissory notes, bills of lading, warrants, debentures and other

negotiable or transferable instruments securities.

W.          To apply for, purchase or otherwise acquire protect, prolong and renew in any part

Of the world, any patents,.patent rights brevets, d'invention, trade marks, designs,

icences, protections, concessions and the like conferring any exclusive or non­

exclusive or limited right to their use or any secret or other information as to any

invention, process or privilege which may seem capable of being used for any of

the purposes of the¢ompany or the acquisition of which may seem calculated

directly or indirectly to benefit the Company and to use, exeroise, develop, grant

licences or privileges in  respect of,  or otherwise turn to account,  the property,

rights and in'formatfon so acquired.

15+          To expend  money  in  experimenting  on  and testing  and  in  improve any  patent,

improvepatentsrights,invention,discoveries,process6rinformationoftheCompany

orwhich the Company may acquire or propose to acquire.

16.          To establish, provide, maintain and conduct research and other laboratories, training

colleges, schools and other instructions for the training, education and instruction

of students and others who may desire to avail themselves of the same and to

provide for the delivery and holding of lectures, demonstrations, exhibitions, classes,

meetings and conferences in connection therewith.

17.          To acquire and undertake all orany p;rtofthe business property and liabilities of

any person,  firm,  company carrying on or proposing to carry on any business

which this Company is authorised to carry on or possessed of property, suitable for

the purposes of the Company or which can be carried on in conjunction therewith

or which is capable of being conducted so as directly or indirectly to benefit the

Company.

18.          To procure,the registration or recognition of the company in or under the laws of

anyplaceoutsidelndiaandtoopenbranchesofthecompanyatanyplacewhether

in India or outside India.

19.

:,s:o;T:;:#:#nr;t::::,;8sTi3;eo::hye?rooTjpei::tohrecao::ias,ti::,:ha:,t::rai:y':ii::r
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Amalgamat]on  and      20.
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22.

23.

24.

assets.orcontrolordevelopmentoftheCompanyoranyotherobjectorobjects

which in the opinion of the Company could or might directly or indirectly assist

theCompanyinthedevelopmentofitspropertiesorotherwiseproveadvanfageous

to the Company and to pay all of the costs and expenses incurred in connection

\rmanysuchpromotionorincorporationandtoremunerateanypersonorcompany

in any manner it shall think fit for services rendered or to be rendered.

Subjecttotheprovisione\OftheCompaniesAct,1956,oranyre¢nactmentthereof

forthetimebeinginfo[ce,toamalgamateortoenterintopertnershiporintoany

arrangementforsharingprofits,union'of`interests,cooperation,joint­adventure

orreciprocalconcessionWithanypersonsorcompanyorcompaniescarryingon

or engaged in, or about tocarry on or engage in, or being authorised to carry on

or engage in, any business..,or transaction which the Company is authorised to

carryonorengageinorwhichcanbecarriedoninconjunctiontherewthorwhich

iscapableofbeingconduldedsoasdirectlyorjndirectly.tobenefitthecompany.

Tc enter into any arrangements and tb take all necessary or proper steps with

:a:ervTsmeeonft:n?rp#nth;rjcahu!::r8j::pS:npyrehT:a,:::!r°ens::a#t'o::rnJC;Pna::;
negotiation or operations for the purpose of directly or indirectly canying out the

objects of the Company or effecting any modification in the constitution of the

Company or furthering the interests of its members and to oppose any such

steps taken by any others company, firm or person which may be considered

likely,  di,rectly,  or indirectly,  of any  legislation  which  may  appear to  be  in  the

interestsoftheCompanyandtoopposeandresist,whetherdirectlyorindirectly,

any legislation which may seem disadvantageous to the Company any to obtain

from any such Government authority or any company any charters, contracts,

decrees, rights, grants, loans, privileges or concession which the Company may

think it desirable to obtain and carry out,  exercise and comply with any such

arrangements charters, decrees, rights, privileges or concessions.

To adopt such means of  making known the products of  the Company as may

seem expedient and in particular by advertising in the press or any other media

by purchase, exhibition or reproduction of works of art or interest, by publication

of bcoks, pictures and periodicals and by granting prizes, rewards and donations

or, in such other manner as the Company may deem desirable.

To undertake and execute any trust the undertaking of which may seem to the

Company desirable, and either gratuitously, or otherwise and vest any real or

personal property, right or interests acquired by or belonging to the,Co.mpany in
anypersonorcompahyonbehalfoforforthebenefitoftheCompanyandwithor

wthoutanydeclaredtrustinfavourofthecomparyforthepurposeof{hebusiness

oftheCompany.

To applythe assets of the Company in any way in or towards the establishment,

maintenance or extension of   any association,   institution or   fund in anyway

connected with any particular trade or business   or  with trade or  commerce

generally and pahicularly with the trade including any association institution or
fund for the protection of the interests of masters, owners and employers against

loss by bad debts, strikes, combinations, fire, accidents or othenwise or for the

benefit of any clerks, workmen or.others at any time employed by the Company

ora`nyOfitspredecessorsinbusinessortheirfamiliesordependentsandwhether

or not in common with other persons or classes of persons and in particular of
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froE* so€ive and ather societies reading rooms, libraries, educational and
riiiir rtsffilions, refectories, dining and recreation rooms, churohes, chapels,
g± scfrols and hospitals and to grant gratuities, pensions and allowances
act:gryftJTtsraisedbypublicorlocalsubscriptjonsforanypurposewhatsoever.

­caEc­rtyorotherwise,anyassociation,bodyormovementhavingforan

­ te sd[tin, setkement, or surmounting of industrial or labour problems
a ]=aoes cr the promotion of industry or trade.

Sid¥t3beprovision§oftheCompaniesAct,1956,tosubscribeorguarantee

­tranynational,charitable,benevolent,public,generalorusefulobjector
irartyehz>itonsubjecttothecomptianceofCentralandStatelaws.

•         I estatm and maintainorprocuretheestablishment and maintenanceofany
czmnjtryornoncontributorypensionorsuperannuationfundsforthebenefitof,

and giv or procure the giving of donations, gratuities, pensions, allowances or

emafuTTtents to any persons who are or were at any time in the employment or

sErfeofthecompany,orofanycompanywhichisasubsidiaryoforecompany

crsarfedtoorasscoiatedwiththeCompanyorwithanysuchsubsidiaryCompany,

crwhareorwereatanytimeDirectorsorofficersoftheCompanyorofanysuch

cdhacompanyasaforesaidandthewives,widows,familiesofsuchpersonsand

also establish and subsidise and subscribe to institutions, associations, clubs or

furxisconsideredtobeforethebenefitofortoadvancetheinterestsandwell­being

Ofthecompanyoro.fanysuchothercompanyasaforesaidandmakepayments

to or towards the insurance of any such person as aforesaid and do any of the

mattersaforesaid,':eitheraloneorinconjunctionwithanysuchothercompanyas

aforesaid, subject to the compliance of Central and State laws.

aL         Subjectto the provisions of any lawforthe time being in force to distribute among

the members in specie any property of the Company, or any proceeds of sale or

disposalofanypropertyoftheCompany,intheeventofwindingup.

29,         To undertake carry out, promote and sponsor rural development including any

programme for promoting  the  social  and economic welfare Of, or the uplift of the

peopleinanyruralareaandtoincuranyexpenditureonanyprogrammeofrural
developmentandtoassistexecutionandpromotionthereofeitherdirectlyorthrough

anindependentagencyoranyothermanner,withoutprejudicetothegeneralityof

the foregoing,programmeOfruraldevelopment,shallalsoincludeanyprogramme

forpromotingthesocialandeconomicwelfareof,ortheupliftofthepeopleinany

rural  area which  the  Directors  consider is  likely to  promote  and  assist  rural

development and that the words rural area, shall include such areas as may be

regardedasruralareaunderthelncomeTaxACL1961,oranyotherlawrelatingto

ruraldevelopmentforthetimebeinginforceorasmayberegardedbyDirectors

as rural areas and the Directors may at their discretion in order to implement any

of the above mentioned objects or purposes transfer without consideration or at

such fair or concessional value as the  Directors  may think fit and  divest the

ownershipofanypropertyoftheCompanytoorinfavourofanyPublicorLocal

body or Authority or Central or State Governments or any Public Institution or

Trust or Fund as the Directbrs inay approve.

30. To  undertake: ``cany  out  promote  and  sponsor or assist any  activity for the

PromdionandgrunOfthenatjonaleoonomyandfordischargingwhattheDirectors

mayconsidertobesocialandmoralresponsibilitiesoftheCompanytothePublic

Aid to laboilr and
other lndusthal
assoclatlolis.

Donations.

Provld®nt
lnstltutlons.

DIStributlon  in

®p®cl®.

Programm®s  for
iural  D®v®lopment
soclal and
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Promotlon  and

growl of natlonal
economy  ?tc.



To do all things
lncldenfal.

(C)

31.

oranysectionofthepublieasalsoanyactivftywhichtheDirectorsconsiderljkelyto

promotenationalwelfareorsocial,economjcormoralupmOfthepeopleorany
sectionofthepeopleandinsuchmannerandbysuchmeansastheDirectormay

thjnkfitandtheDiredorsmaywthoutprejudicetothegeneralftyoftheforegoing

undertake,carryout,promoteandsponsoranyactivftyforpublicationofanybooks,

Iiferature,newspeperseto.orfororganisinglecturesorseminarsljkelytoadvance

theseobjectsorforgMngmeritawards,scholarships,hansoranyotherassistance

todeservingstudentsoroth.er8cholarsorpersonstoenablethemtoprosecutetheir

:*+;=ngo::y:nds%jtifo::::gt:rsfe##v::gaanndyfi::ee:f#:s:i::gs::::#%::
purposestransferwthoutconsiderationoratsuclifajrorconceesionalvalueasthe
DirectorsmaythinkfitanddivesttheownershipofthecompanytoQrinfavourofany

Public or Local Body or Authorty or Central or Slate Goveminent or any Public

lnstitutionorTrustorFundastheDirectorsmayapprove.

To buy,  sell, manufacture,  repair,  alter,  improve,  exchange,  let outon hire,

import, export and deal in all  facton.es,  works  plant machinery,  tcols,  utensils,

appliances,  apparatus,  products,  materials,  substances,  articles  and  things

capableofbeingusedinanybusinesswhichthisCompanyiscompetenttocany

onorrequiredbyanycustomersoforPersonsengagedinanysuchbusin.essor

which may seem capable of being profitable dealt with jn connection therewith

seen  capable  of being  profitable  dealt with  in  connection  therewith  and  to

manufacture,experimentwith,rendermarketableanddealjnallproductsofresjdual

and by­products incidental to or obfajned in any of the businesses carried on &

do all such other things as may be deemed incidental or conducive to the main

objectsoftheCompanyoranyofthem.

Theoth®robjectsforwhichthecompanyisestablishedare:­

Property  D®al®rs.          1.

Power  G®n®ratlon.       2.

To  manage land,  building  and  other properties whether belonging   to  the

Company or not and to collect rents and  income,  and to sundry tenants and

occupiers and others, refreshments, attendance, light, waiting rooms,  reading

rooms,meetingrooms,electricconvenientsandotheradvantages.

To cany on the business, Of   manufacturers,   importers and exporters,  buyers,

sellers.agentsanddistributorsof(a)PowerGeneratlonandtransmissionequipment

includingcompletePowerstations,turbines,generators,transformers,switohgears,

lishtingarresters,conductorsandcables,regulators,relaysandinsufators,(b)haulage

equipmentincludjngmobileandoverheadtravellingandgantry,cranes,wireropes,

locomotwes,  (c) Colliery Equipment including coal handling` plants, wagons and

welsh bridges,|d) Pumps and compressors including all types of p'heumat.c tcol;

;e2:#omp:a:#g,nagn:#::nryd:±pn:reed:::umd:nn:jnffid,::;:::,ng;=::+:bra:::nt;,

!:,::!i:asnxafj:!pr=¥#:nua#:u:i:g:;%s#:f:=:::;­?,!f|E;::o;#:I:t:n;i:
includingcompletelineforindustrialandLaboratoryco.nfrolofoases,stedm',water

andoilete.(i)apinandstressmeters,ti)Pipesandconduiisofalltypes,(k)Carbide,''

#tonofe##n¥n'dasn#a:urmTn::#=:u,i:p:jr:}=tl:a|3as?iv:r¥nn;:i'ing
mefalsheets,screens,wires,pipes,rodssquaresandothershapes'andjngotsand

other manufacturers and parts and their scraps, (n) AIl types of chemicals, drugs,

disinfbents,paintsljquorsandallsurgiealandscienfficapparatusandmatehals.
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b g­ manufacture, purchase,  refine, prepare, process, import, export,
gel rq garty deal in cement, portland cement, alumina cement, lime and

beSneandb)aproduetsthereof,cement­pipes,sheets,sandandotherbuilding

tiE=EriEiEs refractories and bricks.

to marrfecfure, process, import, export, buy, sell and deal in vanaspati, oils,

cXThprafed vegetable oils, oils made or processed from seeds, cotton seeds,

c­Its of plantation horticulture, agriculture and forest produce and soaps

and Lbicants made from such oils or as by products thereof.

TbgTyonbusinessastjmbermerchants,sawmillproprietorsandtimbergrower

andtDbuy,sell,grow,prepareformarketmanipalateimpori,exportanddealin

trnber, teak,  plywood and wool of all kinds and to manufacture and deal    in

P)pud  or other wood  as  use  and  to  buy,  clear,  plant and  work timber
estates.

To produce, manufacture, refine, prepare, process, purchase, sell, import, export

or generally deal in  bricks, sand, stone,  marble, tiles,  refractors, china wares,

sanitary materials, pipes, tubes, tubular structures, cement,  paints, adhesives,

stets,roofings,grass,furniture,fitting,electricalgoods,watersupplyorstorage

equipment, floor polish, door closers, concrete mixers, elevators, and any other

buidingordecorativematerialsmadeofcement,stone,clay,timber.teak,board,

fbe,paper,glass,rubber,plasticorothernaturalorsyntheticsubstanceorchemical.

To cany on  business of manufacturers,  fabricators,  processors,  producers,

growers,  makers,  importers,  exporters,  buyers,  sellers,  suppliers,  stockists,
agents,merchants,distributorsandconc9ssionariesofanddealersinsynthetic

resins, fibreglass, carbon black, rubber, latex, plastics latexes and formulation

thereof including reclaimed rubber and blastics resins, compounds and other

:#e#e,:s6Th#ggh§6,topyhs;::#3:omc,a#j:,n:;c:;r:,:ufo+d::%:,eonnes,Eun€n::#:;
syntheticchemicalsandchemicalsubstances,basic,intermediateorotherwise.

Tocanyonbusinessasdealers,distributors,stockists,buyers,sellers,repairing,

cleaners, stores, imporfers, exporters, or agents of motor cars, trucks, lorries

andcarriages,motoreycles,scooters,tractors,earthmovingequipments,trailers

andothervehicles,agriculturalimplements,pumpsandmachineriesandspare

part,enginesacessoriescomponents,tools,batteries,glasspaneandsheets,
apparatus, fittings, furnishings, materials, tyres, tubes, paints, lubricants, fuel,

oils, gas or other materials used or required for such vehicles, implements or

machines and to act as transporters of goods and  passengers.  travelling or

clearingagentsandtoletouthireorfinanceonhire­purohasesystemorotherwise

automobile and  other vehicles,  implements,  machines and  any of the afore

mentioned products or things.

Tocarryonthebusinessofmanufadiurers,fabricators,processors,producers,

growers,   makers,  importers,  exporters,  buyers,  sellers,  suppliers,
stockists,a`gents,merchants,distributorsandconcessionariesofanddealersin

commodities of all or any of the following kinds :­

(a)      Flour, cak'es. pastry, comflakes, bread, biscuits, chocolates, confectionery,
sweets,fnjit.drops,sugar,glucose,chewinggums,milk,cream,butter.ghee,

cheese and  other dairy products,  pickles. jams, jellies,  sausages,  cider,

poultry, and eggs,`.pu'lses, spices, oils, powder and condensed milk, honey

Bulldlng  Material.

To  d®al  ln V®gedblo
Products.

To  dcal  ln  Tlmb®r

M®rcl`ants.

To deal  ln
R®f®ctorles.

To deal  in  Petro

Ch®mlcal.

To  deal  ln  vohiclos.

To  deal  ln  domestlc

artlcl®8.



vegetables, coffee, tea, ooooa and all kinds of materials required or used

for preparation of food articles.
'``~

a)`   .Ammonium  sulphate,  nitrate (double salt),  ammonium  nitrate,  calcium
ammonium nitrate, (nfroline stone), ammonium chloride, super phosphate,

urea and other types Of fertilisers Of synthetic or natural origin  containing

nitrogen  phosphorous or other compounds soda ash.  pesticides,  D.D.T.,

seeds,prodssedSpedsconcentdeforcattleorpouftyyfeed.

(c)    Drug`§,.`inedicines, ch:mioals, mrfures, powder, tablets, capsuts, injectons,
oils,compounds,cements,paints,creams,scents,soaps,fotons,toiletgoeds,

razor blades,  pigments and all kinds of pharmaceuticals, cosmetic and

mediginal preperations requlred or used for beauty aid or personal hygiene

or in  all`opathic,  ayurvedic,  un9ni or nature Cure  methods  or eystem  Of

#:in£|'oband¥gL:,'c#s'u%aju£¥a`p:#ate±§'asn¥s#::ndallkindsof

(d)    Boots,  shces and footwear Of all  kinds made of leather,  rubber, canvas,

:    plastic  or any  other synthetic or natural  product,  waterproof cloth  or
compound, leather, hides, skins, rexine, rubber, plastie cloth, compounds or

..            granules, boot­trees, buckles, leggin gaiters, heals, boot polishes, protectors,
accessories and fittings, used in or required for foobears.

(e)    Writing pen, pencils, fountain pen, ball point pen, sign pen, colour pencils,
tubes and tablets,  pins,  erasers,  ink, clips,  rulers,  paper,  pulp,  newsprint,

board, envelops, cards, dies, lettewheads, forms, files, stamps, books, bags

cases,  covers­racks,  cabinets,  typewriters,  computers,  calculators,

equipments, appliances, fumfure, instruments, gadgets, devices and stores.

10.         To carry on business as manufacturers, processors, rollers, refiners smelters.

producers, exporters, traders, dealers, distributors, stockists, buyers, sellers,
agents, or merchants in all kinds and forms Of steel including mild, high carbon,

spring  high  speed,  tool,  alloy,  stainless and  special  steels,  iron,  metals  and

alloys,  ingots,  billets,  bars, joists,  roads,  squares,  structurals,  tubes,  poles,

pipes, sheets, castings, wires rails, rolling materials rollers, other materials made
wholly or partly of iron steel, alloys and metals required in or used for industrial,

agricultural, transport, commereial, domestic, building, power transmission and/

or construction pu rposes.

To deal  ln Stoel  Iron.

11.          To manufacture, export, import, buy, sell and deal in containers: cans, boxes,      To deal ln packlnge.

drums, bottle tops, crown corks, packag­es, packihg materials, bags, pressed

metals,utensils,cutlery,tablewaresandarticlesmadeoftin,metals,alurriinium

plate sheets, glass, fibre, paper, board, cloth, hessian,' plastic, or other syntheties
compound  or  materials,  timber or plywood  and  to  deal  in  tin  plates  wire,

aluminium sheets and to'underfake either on own account or on commission

basis or otherwise printing,  painting,  designing,  eanamelling, electroplating or

otherwisedecoratingtheaforesaidproductsorahyOfsuchproductsorarticles.

12. To cany on the b.usiness as traders, dealers, wholeselle`rs, retailers, combers,

scoucrs7 spinners, weavers, finishers, dyers and rrrianufacturers of yams and

fabrics  Of wool,  cotton, jute,  silk,  rayon,  nylon,  terylene  and  other  natural,

8
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synthetic and/or fibrous substances and/or manufacturers  of materials  from

the waste realised from the above mentioned products either on its own account

or on  commission  and to cany on the business as drapers  and dealers of

furnishing fabrics in all its branches, as customers, readymade dress and mantle

makers, silk mercers, makers and suppliers of clothing lingerie and trimmings

of every kind,  furries,  drapers,  haberdashers,  milliners,  hosiers,  glovers,  Iac

makers, feather aressers, felt makers, dealers in and manufacturers of yams,

fabrics  and  materials  of all  kinds,  varieties  and  substances,  and  also  to

manufacture, deal in or process natural starch and other sizing materials, dye­

stuff, synthetic or chemical in all its branches. as customers, readymade dress

and mantle substances of all kinds and compounds and other substances, either

basic, intermediate or otherwise as required for the above mentioned product

or products.

13.          To manufacture,  produce, buy, sell, import,  export, stock and deal in machine

tools, grinding machines, automatic lathes, drilling machines, planing machines,

planogrinders, machinery of every description, precision tools, cutting and small
tools, electric motors, electrical equipments, cables, wires, switchgears, flame

and  drip  proof motors,  electric fans,  regulators  of all types,  electric killowatt

hour meters, magnets, industrial jewels, ammeters, voltmeters, and other types

:fnT::#Trga|ns§ftor:mmeeftso'fe::C;ri::,°:i:::jfi[:::i:i,dieog€:!net:t:tcor:rg'enau+;
trolleys and coaches, winches air apmpressors, welders, refrigerators, domestic

:nads::#:#:,:::e::|°ehfnmdf:I::'nes#¥r:#pi:C::g:3ar,:::1::%'tvoerrs:
electronic instruments, conductors,  magnetic materials, transistors, and a`llied

items,  sewing  machines,  watches  and  clocks,  taperecorders,  house­hold

appliances and components, parts thereof.

14.         To  carry  on  business  as  producers,  importers,  exporters,  buyers,  sellers,

distributors,  stockists,  agents,  and  brokers  of  coal,  coke,  charcoal,

petroleumcoke,  copper,  iron  ore,  bauxite,  kyanite,  fire  clay,  chinaclay,  salt,
sodium chloride, calcium phosphate,  nickel,  berylium, zinc,  lead, asbestos tin,

alumina,  mercurry,  silicon,  sulphur,  graphite,  brass,  aluminium,  silica,  sand,

bentonite,  quartz,  dextrine,  magnesite,  delomite,  ferroalloys,  corrundum,

manganese, mica, silver, gold, platinum, diamond, sapphire, ruby, topas, garnet,

emerals, pearl and other precious, semi precious or commercial minerals and

stones and to act as metal founders, manufacturers, agents and dealers in of

metals,  sheets, wires,  rods,  squares,  plates,  metal foils,  pipes, tubes,  ingots,

billets,  circles,  parfe,  coils,  utensils,  ornaments,  decorative and art materials,

and jewellery made wholly or partly from any one or more of the metals, and

materials mentioned herein.

15.          To manufacture, export, buy, sell and deal in voltaic battery cells power pack or

storagebatteriesandbatterycontainersandbatteryeliminatorsofdifferenttypes

required for or used in domestic, household, indijstrial, cqumeroial, agric,ulfural,

mining,     hospital,    surgical    or    scientific    appliances,    machinery,

apparatusoraccessoriesandraitways,automobil6andothervehicles.aircrafts,

.     boats sh}pe, defence establishments, army, navy, and aiBforce, wireless, radios,

:°sro#easfi'utfay3'u:L=¥n:::qdu:greeisnfn°tro::hhee¥::ya§|dp:'rss°otn°af:a%s?na:!S:nt:::
appliancoS working on such battereis and such  items and gcods, which` may
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be useful,  in  or otherwise connected with any one or more of the aforesaid

items of products.

16,          To cany on  business  as  manufacturers,  producers or growers or dealers in      To deal ln cold drlnke

exporfers,   imporfers, stockists, agents, distributors of ice,   ioecandy, ice¢ream   ete.

and other ice products carbonated areated or mineral waste fruit juice, wines,
liquor and other,  alcoholic,  nonralcholoic or eynthetic drinks,  dairy products,

fresh dehydrated, preserved or prooes§ed ifegefab!es, fruits, oils, seeds, and

other farm  agricultural ''or food  products  and  to  provide for cold  storage  or

preservation of such products, medicines and merehandise for own business
or for hire by others and to own, establish, purohase, fake on lease, rent or hire

by others and to own,  establish,  purchase, take on 16ase,  rent or hire build,

construct develop or otherwise ?cquire and arrange land, bLlildlhg, cold­Storage

space or ware­houses, godowns, containers shops, show­room work­shops,

vehicles, plant, machinery, equipment, aLpparatus, appliances, stores or services

required in connection with or in relation to cold storage or any of the business

or objects mentioned herein.

17.         To cany on  business  as  manufacturers,  producers, dealers, traders, importers  Todedl ln®lectrlcal

exporters,   stockists,   distributors,   or agents  or  GLS   lamps,   electric  bulbs,   m®me

miniature  bulbs,  tube  lights,  flood  lights,  flash  lights,  mercury vapour  bulbs

and other type or type of bulbs, lamps or tubes required or used for lighting or

for industrial, domestic, electronics, transport vehicles or commercial purposes

and  glass  shells,  fitting,  tubes,  filaments,  tungsten  and  molybdenum wires,

caps and other materials,  machineries,  aocessories and spares required or
used for manufacture of bulbs,  lamps or tubes.

18.         To cany on business as agents,  hoiders,  dealers of or investors  in unit or units

issued by the Unit Trust of India and to invest and deal with the funds available

with the Company as may be deemed fit from time to time and to pay, allow,

give, or distribute,  interest in relation to that.

19.         To cany on  business  as  manufacturers,  producers, dealers, imporfers, exporfers,

stockists, agents, brokers, traders, retailers of all kinds of paper and packages,

board, she.ets,  packing materials, stationery goods and articles made fully or

Partly of paper for domestic,  household.  educational, commercial,  industrial,
• Government or public use.

To deal ]n investment

To deal ln stanon®ry

20.         To cany on  business  as  manulanirers,  dealers,  imporfers,  exporfers,, stockists,     Todeai ln packing

agents,  contractors,   distributors,   buyers,  or sellers of fibreglass paper and     boxes

packages, boxes, wrappers, tapes, films, sheets, laminates and other packing
` rriaterials made of paper card­board,.comugated sheets, cloth hessian, timber,

teak,  plywood,  metal  plastic,  P.V.C.  or other synthetic,  chemical,  fibrous  or

natural products and to own, acquire take on lease, rent, hire purchase, build,

construct, develop or arrange land,buildings, godowns, shops, plant, machinery,  .

equipments,  stores or stocks,  or sewices  required  in  connection with  dr in

relation to any of the foregoing business.                                                       "

21.         To cany on business as manufacturers, fabricators, predLlcers, imporfers, exporters,

dealers, agents, stockists, retailers, traders, or brokers of foundry equipments,

mould  boxes,  ingot moulds.  materials,  handling  equipments,  tools,  gadgets

aooessories, spares, chemicals, raw materials, fuel, stores.  parts, apparatus
andgoodsusedinorrequiiedbythefoundriesandproducersofsteelormefal.

10
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To carry on  business  as transporfers  of goods,  passengers,  live­stock  and

materials by road, rail, waterways, sea or air and to own, purchase, take or give

on lease,  charter or hire or othewise run,  use or acquire transport vehicles,

cTafls, ships and carriers of all kinds,  required for the transport business and

act as forwarding agents, ware­housemen and booking agents.

To carry on business as producers, distributors, importers, exporfers, exhibitors

and financiers of cinematograph films and to manufacture, own, acquire, provide,

sectjre:  3mange or deal in films and  photographic,  sound,  recording,  musical

and nohting appliances, instruments, equipments and machines and to construct,

establish.  own  hire or otheiwise acquie and to  manage,  let out for rent,  fee,

monetary, gain or otheiwise studios, laboratories, theatres, buildings, halls open

alr theatres,  bars,  restaurants,  and  other buildings,  or work  required for the

purposes of production, distribution or exhibition of the films, operas, stageplays,
dances,  operettas,  burlesques,  vaudeville,  revues  ballets,  panto  mimes,

spectacular pieces,  promenade,  concert,  circus  or other performances  and

entertainments, and to act as dealers, importers, exporfers, of musical instruments

and records, tapes, cinema and film projectors and cameras, wigs and other

productsormaterialsrelatedorconnectedwiththeaforesaidobjectsandbusiness,
and to acquire exclusive or limited rights to any play, story, script, musical songs

and lyric book, ardcle or any technique by producing,  purchasing or otherwise

acquiringandtouseexercise,developorexploitortumtoaccountsuchrightsfor

thebusinessoftheCompany,andtoactasagentsfortraining,retainingarranging

and supplying artists, stars art directors, script or story­writers, technicians extra

andotherpersonnelrequiredbytheCompanyorothersforfilm,cinemaorshow

business.

­­I gaH etc.     24.         To export,  import,  buy,  sell,  barter,  exchanges,  pledge,  make advance upon,
invest in and otherwise deal in gold, silv.er, stocks. shares, securities, jute seeds

and articles, produce and merchandise of all kinds of description either ready

or for forward delivery as permissible by the objects of the Company.

­inFouhdary      25.         To carry on  business­as  iron  masters,  iron founders, workers steel  makers,
electric and blast furnace proprietors, brass founders and metal makers, refiners

and  workers,  generally  iron  and  steel  cohverters,  smith,  tin  plate  makers,

manufacturer of industrial, agricultural and other fittings,  parts and all kinds of

machineries tool and implements, boiler makers and metallurgists.

­dl.Ii hardrares 26.         Toactas agents, dealers orrepresentatives ofanycompany, firm orbodyand
conduct agency business and to carry on the business of storekeepers in all its

branches and in particular to buy, sell, manufacture, import, export and deal in

and to act as agents and distributors of all kinds of stores, hardware, machinery,

consumable articles, chattels, metals, minerals and chemicals.

to ­.job             27.
===

To undertake and execute design, engineering and technical work for projects,

to prepare and exe\cute design, engineering and feasibility reports, and to take

up contracts and. jobs on  turnkey basis or otherwise for setting  up  industrial

plants  for ahy  person,  company,  firm  or organisation  whatsoever to , act as
negotiators with banks and financial institutions and others for arranging loans

and  underwriting  of shares and  debentures  and  to  undertake  and  carry out

promotion and formation of companies, firms, associations, trusts etc. and run
and  manage  them  for others  and  own  account,  and  to  assist in  selection,

recruitmentandhiringofpersonnelandactasgeneralcontractors,travelagents,

public.rty agents,  transport consultants and to give advice on technical or other

11



28.

29.

30.

31.

aspectsofproduction,manufactun.ng,mining,engineen.ngandtomakevaluations

andsurveysandtogiveexportadvlceandsuggestwaysandmeansforimproving

effeciency in mills, workshops, factories, farms, and for improvement of business

management,  office organisations.  maintenance of accounts and  records and

undertake, conduct and run on own account or for others research and survey

establishments  and to  undertake,  supervise or look afror imports,  transpor(,

loading, unloading and to act as clearing & forwarding agents or general cam.ers

of passengers and goods and to act as tourist agents to facilitate travelling and

to provide conveniences of all kinds and to ply on hire any trucks, buses, cars,

:::::I:,naensdjan!trepnuastfosriai::t::en:£t:a#:i:s,afinrdmts°#r§:n:+'t:obn°sraati°dntsd
purchase,  acquire,  instal,  hire and othelwise use Data Processing machines
including Computers and undertake all types of Data Processing jobs for industry ,

and trade.

To actas a service organisations or bureau for providing, rendering and/or undertaking    .

technical, administrative. advisory, consulfancy, commeroial, engineering, financial

liaison, marketing, purohasing, operational, agency, industrial know­how. scientific   I

personnel,  quality control,  research  and  other services to jndwiduals,  firms,
companies, corporate bodies, trusts, association, organisatjons or institutions in

India or abroad, and to cany on the business, of an issue house for or Registfar to

issue of shares, debentures, debenture stocks, bonds obligations or such other

securitiesandforthatpurposetoamangeunderwrifers,brokers,bankers,advisers,

toactasRegistrarforsecretarialandalliedfunctionsforcompaniesandtosupply,

provide maintain, operate or to make available services, facilities, conveyances,
bureaus and the like and to engage in leasing of all types of equipments, products,

processandgoods/servicesofanydescriptionwhatsoever.

To carry on the business of a leasing and hire purchase, finance company and to

acquire,  to  provide on  lease or te  pi'ovide on  hirepurchase basis all types of

industrial  and  office  plant,  equipment,  machinery,  vehieles,  buildings  and  real

estate, required for manufacturing, processing, transpofation and trading business

and other commercial and service businesses.

Tocany  on  all  kinds  of  business  Of manufacturers,  importers, exporfers,  dealers,    T®Iovlslon

assem bli ng and d istributor of television receivers, cassets recorders, Audio­video

Cassets recorders, Video Games, tape duplicates and multjpliers, television films,

phctography labs, studio, and all sets of wireless sets, equipments, accessories,

parts,  tools,  appliances  units,  material  apparatus and  other articles  used  in
connection therewith.

To cany on the business of Exporters and of spinners, knitters, weavers, flax

manufacturers, ginners, balers and pres§ers of all cotton, jute, silk, hemp, wool,

hair, rayon and other fibrous maten.als including man­made fibres and the business

of buyers and sellers of, and dealers in cotton, jute, silk, flax, hemp, wool, hair,

rayon and any other fibrous materials and transacting all manufacturing, curing,

preparing, colouring, dyeing or bleaching process and purchasing and vending

therawmaterialsthereforeandpurchasing,combing,preparing,spinning,weaving,

dyeing, bleaching, printing, manufacturing, selling and otherwise dealin6 in fibre,

yarn, linen cloth and other goods and fabrics made from cotton, jute, flax, hemp,

wcol,  hair,  rayon and any other fibres or fibrous substances including,  manJ

made fibres, weaving, and otheiwise manufacturing, buying, selling and dealing

in all kinds of cloth and fabrics, whether textiles, felled,  netted or looped and

vitriol, bleaching, sizing, dyeing, printing and other processing materials.
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I        t riE±prF_  rdl=et process \Arm or without foreign collaboration and to
­ gEI T­e]q]ort orotheTwise to deal in all types of hosiery knitwears,
± gn± =]ld+ hcLrfug furnishing fabrics in India or elsewhere in the world.

Ill       ­i=­T±calre. produce, purchase, sell, import, export orothelwise deal
­­­I ­maErials, stores, goods, products including carprolactam heam
avert+jtarTTtradpeacid.dimethylherephthalatea6rylonitrileandotherallied

±q±forthemanufactureofthetextileTp.roducts.
­         ­c  =|  r  1:he txlsiness of Exporters`and of manufacturing,  buying,  selling,

_   I         corwelting,  altering,  importing,  exporting,  processing,  twisting  or

±lhgrfuordeaJinginman­madefibresincludingregeneratedcellulose,
iap`  rrty prrtyester and the like; and other nylone tyre cord, fabrics, silks;

­ iba. rtyie fibres and tops and such other fibres of fibrous materials or
11±Plrtxus,by­productsorsubstancesorsubstitutesforalloranyofthemor

.F ­ yams for textiles or otherwise.
I         ­a cap on lhe business of dress makers, clothiers, tailors, ouffitters costumiers,

T±sofgarments,wearingapparel,Iingarie,andtrimmingsofeverykind,corset

±s. gbers, lace manufacturers, leather dressers, furriers, haber­dashers,
ht±rratters,bcotandshoemanufacfurers,drapersandfumishersandfashion

a­andmanufacfurersofanddealersinsimilararticles,productsandthings

tinducfro a]ticles made from wool, lather and skins) for Personal or household

use and consumption.

a[         to cany on and  undertakethebusinessofinvestment,  Finance,Loan,  Deposits,

GiEranteesoranyotherbusinessgnerally.carriedonbyfinanceandi?vestment

czxzpriies. i.e to invest, acquire, subscribe,. purchase, hold, sell   or otherwise

dleal in shares, debentures, stocks, bonds, commercial paper. foreign exchange,

tmconhacts,derivativ'esandsecuritiesofanykindbanks,mutualfunds,trust,

a~ment central, state, municipal orlocal or otherwise, whether in India or

ab­Led.   :

I         To pe funds byway of deposit, to bodycorporate, firm, person or association
whetherfallingunderthesamemanagementorotherwise,inaccordancewithand

t) the extent  permissible under the applicable provisions of the Companies Act,

1956withorwithoutsecurityandonsuchtermsasmaybedeterminedfromtime

to time.  However, the company shall not carry on the business of Banking as

defued under the Banking RegulationAct, 1949.

a(i         To become a member of National/Mumbai stock Exchange or any other stock

exchangeandcommoditiesexchangeandcaryonthebusinessofStockBroker,

FinanceConsultant,Merchantbanke`randunderwriters.

N_           The rLabilfty of the members is limited.

V.           TheAuthorised share capital of the company is Rs. 45,00,00,000 (Rs. Forty five

Croreonly)dividedinto9,00,00,000(NineCroreonly)EquitySharesofRs.5/­each

with power to increase or  to reduce its capital and divide the,`shares in the new

cap.tlintoseveralcfassesandtoattachtheretorespecth/elyanypreferential,qualified

orspecialrights,privilegesorconditionsasmaybedetemi.nedbyorinaccordance

with the regulations of the Company and to mod.rty or abrogate any such rights,

privilegesorconditionsandtopurchaschuy­backanyofitsovmfullypaid/partypaid
shares'for cancellation or otherwise in such manner as may be permitted by the

Companies Act 1956 or provided by the regulations of the company for the time

being in force.
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We, the several persons whose names and addresses are subscribed hereto are desirous of being

formed into a compally in pursuance of this Memorandum of Association and we respectively agree to

fake the number of share in the Capital Of the Company Set oppcoite our respective names :

a.ro. N.moo, .ddr....., No. Of .horn Sl.rfum Of N.inca, edd~ .nd
dcocdptl®n. .nd oceup.. Ok.h try cach ub,c,le,n I­eec`Iproin.Of`.roe...nd
•lon. Of .ub.crlb.in |ubec,le,, ourdbertyob    `­

1.2.3.4.6'0.7. Arvlnd JalnS/a8h.R®j Kumar J.lnH.No.B­V­90,SlroctTiritl`.n.nWaitCanj,Ludhi®n.(Bu®ln®.®)KomalJalnS/oSh.TII.kCh®iidJiln,8­C,Kllcl`luN.oar,Ludhl.n®(Bu.ln...)Pavltt.Il{umarJalnS/oSti.Hargop.IJaln,Sl.No.2,M.havlrColony,SiJnd.I,Nag.r,Ludlil.n.(Bu.lne.e)VlplnJIl,,S/oSll.Tll®kCll.ndJaln,8.C,KIlcl.luN.o.r,Ludhl.n.(Bu.ln...)ShriPaulJeln8/a81`.B®h.rlL®lJ®ln,Vldy.Vlh.r,B­XIX­207/4,MajorOurdlalSlnohRoad,ClvllLino.,Ludhl®n®(Blleln®ee)Din®.hO.walS/oSh.J.L.O.wal514,Coll®goRoad,ClvllLln...Ludhl®n.(Bu®ln®®®)SetPaulNljhawana/aSh.Hlrl.hCh®nd®r84e,MollN.ger,Ludhlln.(Bu.ln®8.)TOTAL 111I111 Sd/­8d/­8d/.8d/­Sd/­  ,Sd/­Sd/­

i!!i!!j

7

PLACE : luDllIANA                                                                                                                                                    DATED : llTH NOV„ 1988
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(THE COMPANIES ACT, 2013) 

COMPANY LIMITED BY SHARES 

(Incorporated under the Companies Act, 1956) 

ARTICLES OF ASSOCIATION 

OF 

NAHAR POLY FILMS LIMITED 
The following regulations comprised in these Articles of Association were adopted pursuant to 

ŵeŵďeƌs͛ ƌesolutioŶ passed at the Annual General Meeting of the Company held on 30th September, 

2014 in substitution for, and to the entire exclusion of, the earlier regulations comprised in the extant 

Articles of Association of the Company. 

TABLE ͚F͛ EXCLUDED 

 

ϭ. ;ϭͿ The ƌegulatioŶs ĐoŶtaiŶed iŶ the Taďle ŵaƌked ͚F͛ iŶ Schedule I to the 

Companies Act, 2013 shall not apply to the Company, except in so far as the 

same are repeated, contained or expressly made applicable in these Articles 

or by the said Act. 

 

Taďle ͚F͛ Ŷot to 

apply 

 

(2) The regulations for the management of the Company and for the observance 

by the members thereto and their representatives, shall, subject to any 

exercise of the statutory powers of the Company with reference to the 

deletion or alteration of or addition to its regulations by resolution as 

prescribed or permitted by the Companies Act, 2013, be such as are 

contained in these Articles. 

 

Company to be 

governed by 

these Articles 

INTERPRETATION 

 

Unless the context otherwise requires words of expressions contained in these 

Articles shall bear the same meaning as in the Act. 

 

The marginal notes hereto shall not affect the construction hereof and in these 

presents, unless there be something in the subject or context inconsistent 

therewith. 

 

2.  (1) In these Articles — 

͞AĐt͟ ŵeaŶs the CoŵpaŶies AĐt, ϮϬϭϯ oƌ aŶǇ statutoƌǇ modification or re-

enactment thereof for the time being in force and the term shall be deemed 

to refer to the applicable section thereof which is relatable to the relevant 

Article in which the said term appears in these Articles and any previous 

company law, so far as may be applicable. 

 

Expressions in 

the Articles to 

bear the same 

meaning as in the 

Act 

 

 

 

͞AĐt͟ 

 

͞AƌtiĐles͟ ŵeaŶs these Articles of Association of the Company or as altered 

from time to time. 

 

͞AƌtiĐles͟ 

͞Boaƌd of DiƌeĐtoƌs͟ oƌ ͞Boaƌd͟, ŵeaŶs the ĐolleĐtiǀe body of the directors of 

the Company. 

͞Boaƌd of 
DiƌeĐtoƌs͟ oƌ 

͞Boaƌd͟ 

 



͞CoŵpaŶǇ͟ ͞CoŵpaŶǇ͟ ŵeaŶs NAHAR POLY FILMS LIMITED. 

 

͞DiƌeĐtoƌs͟ ͞DiƌeĐtoƌs͟ ŵeaŶs the DiƌeĐtoƌs of the CoŵpaŶǇ iŶĐludiŶg IŶdepeŶdeŶt 
Directors of the Company. 

 

͞DiǀideŶd͟ ͞DiǀideŶd͟ iŶĐludes aŶǇ iŶteƌiŵ diǀideŶd aŶd ďoŶus. 
 

͞IŶdepeŶdeŶt 
DiƌeĐtoƌ͟ 

͞IŶdepeŶdeŶt DiƌeĐtoƌ͟ ŵeaŶs diƌeĐtoƌ appoiŶted uŶdeƌ “eĐtioŶ ϭϰϵ of the 
Act. 

 

͞KeǇ MaŶageƌial 
PeƌsoŶŶel͟ oƌ 
KMP 

 

͞KeǇ MaŶageƌial PeƌsoŶŶel͟, iŶ ƌelatioŶ to the CoŵpaŶǇ, ŵeaŶs— 

(i) The Chief Executive Officer or the Managing 

Director or the Manager and in their absence, a 

Whole-time Director; 

(ii) The Company Secretary; 

(iii) The Chief Financial Officer; and 

(iv) Such other person as may be prescribed 

 

͞OffiĐe͟ ͞OffiĐe͟ means the Registered Office of the Company for the time being. 

 

͞MoŶth͟ ͞MoŶth͟ ŵeaŶs CaleŶdaƌ ŵoŶth. 
 

͞Yeaƌ͟ ͞Yeaƌ͟ ŵeaŶs a ĐaleŶdaƌ Ǉeaƌ aŶd ͞FiŶaŶĐial Yeaƌ͟ shall haǀe the ŵeaŶiŶg 
assigned thereto by Section 2(41) of the Act. 

 

͞PƌoǆǇ͟ ͞PƌoǆǇ͟ iŶĐludes AttoƌŶeǇ dulǇ ĐoŶstituted uŶdeƌ a Poǁeƌ of AttoƌŶeǇ. 
 

͞‘egisteƌ͟ ͞‘egisteƌ͟ ŵeaŶs the ‘egisteƌ of ŵeŵďeƌs of the Company required to be 

kept under Section 88 of the Act. 

 

͞‘egistƌaƌ͟ ͞‘egistƌaƌ͟ ŵeaŶs the ‘egistƌaƌ of CoŵpaŶies as defiŶed ďǇ “eĐtioŶ 2(75) of 

the Act. 

 

͞‘ules͟ 

 

͞‘ules͟ ŵeaŶs the appliĐaďle ƌules foƌ the tiŵe ďeiŶg in force as prescribed 

under relevant Sections of the Act. 

 

͞“eal͟ ͞“eal͟ ŵeaŶs the ĐoŵŵoŶ seal of the CoŵpaŶǇ.  
 

͞CoƌpoƌatioŶ͟ ͞CoƌpoƌatioŶ͟ ŵeaŶs the IŶdustƌial FiŶaŶĐe CoƌpoƌatioŶ of IŶdia, IŶdustƌial 
Development Bank of India, Life Insurance Corporation of India, The 

Industrial Credit and Investment Corporation of India, Unit Trust of India or 

other Central or State Financial Corporation or Punjab Financial Corporation 

or any other Corporation owned or controlled by the Government. 

 

͞IŶ WƌitiŶg͟ aŶd 
͞WƌitteŶ͟ 

͞IŶ WƌitiŶg͟ aŶd ͞WƌitteŶ͟ shall iŶĐlude pƌiŶtiŶg, lithogƌaphǇ aŶd otheƌ 
modes of representing or reproducing words in a visible form. 

 

 



(2) Words importing the singular number shall include the plural number 

and words importing the masculine gender shall, where the context 

admits, include the feminine and neuter gender. Words importing persons 

include corporations. 

͞Nuŵďeƌ͟ aŶd 

͞GeŶdeƌ͟ 

 

 

SHARE CAPITAL AND VARIATION OF RIGHTS 
 

3. The Authorised Share Capital of the Company is Rs. 45,00,00,000 (Rs. Forty 

Five Crores only) divided into 9,00,00,000 (Nine Crores) equity shares of Rs. 

5/- (Five) each. The Company has power from time to time to increase or 

to reduce its capital and divide the shares in the new capital into several 

classes and to attach thereto respectively such preferential, qualified or 

special rights, privileges or conditions in such manner as may be permitted 

by the Companies Act, 2013 or provided by the regulations of the 

CoŵpaŶǇ foƌ tiŵe ďeiŶg iŶ foƌĐe.͟ 
 

Share Capital 

4.      Subject to the provisions of the Act and these Articles, the shares in the 

capital of the Company shall be under the control of the Board who may 

issue, allot or otherwise dispose of the same or any of them to such 

persons, in such proportion and on such terms and conditions and either at 

a premium or at par and at such time as they may from time to time think 

fit.  

 

Shares under 

control of Board 
 

5.        Subject to the provisions of the Act and these Articles, the Board may issue 

and allot shares in the capital of the Company on payment or part payment 

for any property or assets of any kind whatsoever sold or transferred, 

goods or machinery supplied or for services rendered to the Company in 

the conduct of its business and any shares which may be so allotted may 

be issued as fully paid-up or partly paid-up otherwise than for cash, and if 

so issued, shall be deemed to be fully paid-up or partly paid-up shares, as 

the case may be. 

 

Directors may 

allot shares 

otherwise than 

for cash 

 

6.       The Company may issue the following kinds of shares in accordance with 

these Articles, the Act, the Rules and other applicable laws: 

 

(a) Equity share capital: 

(i) with voting rights; and / or 

(ii) with differential rights as to dividend, voting or otherwise in 

accordance with the Rules; and 

(b) Preference share capital 

 

Kinds of Share 

Capital 

 

7.        Subject to the provisions of the Act, the Board shall have the power to issue 

or re-issue preference shares of one or more classes which are liable to be 

redeemed, or converted to equity shares, on such terms and conditions 

and in such manner as determined by the Board in accordance with the 

Act. 

 

Power to issue 

redeemable 

preference 

shares 

 

8.   (1)  The Company may exercise the powers of paying commissions conferred by  Power to pay  



commission in 

connection with 

securities issued 

the Act, to any person in connection with the subscription to its securities, 

provided that the rate per cent or the amount of the commission paid or 

agreed to be paid shall be disclosed in the manner required by the Act and the 

Rules. 
 

Rate of 

commission in 

accordance with 

Rules 

(2)  The rate or amount of the commission shall not exceed the rate or amount 

prescribed in the Rules. 

Mode of 

payment of 

commission 

 

(3)  The commission may be satisfied by the payment of cash or the allotment of 

fully or partly paid shares or partly in the one way and partly in the other. 

 

Trust not 

recognised 

9. Save as herein otherwise provided, the Company shall be entitled to treat the 

registered holder of any shares as the absolute owner thereof and accordingly 

shall not, except as ordered by a Court of competent jurisdiction or as by law 

required, be bound to recognize any trust, benami or equitable or other claim 

to or interest in such shares on the part of any other person. 

 

Securities in 

electronic form 

9A. Notwithstanding anything contained in the Articles of Association, all the 

rules, regulations, provisions, rights etc. as mentioned in the Depositories Act, 

1996 or the Rules made there under including any statutory modification(s) 

and re-enactment thereof for the time being in force shall be applicable to the 

securities in the Electronic Form. 

 

Variation of 

ŵeŵďeƌs͛ ƌights 

 

 

 

 

 

 

Provisions as to 

general 

meetings to 

apply mutatis 

mutandis to 

each meeting 

 

10. (1)  If at any time the share capital is divided into different classes of shares, the 

rights attached to any class (unless otherwise provided by the terms of issue 

of the shares of that class) may, subject to the provisions of the Act, and 

whether or not the Company is being wound up, be varied with the consent in 

writing, of such number of the holders of the issued shares of that class, or 

with the sanction of a resolution passed at a separate meeting of the holders 

of the shares of that class, as prescribed by the Act. 

 

(2)  To every such separate meeting, the provisions of these Articles relating to 

general meetings shall mutatis mutandis apply. 

 

 

Further issue of 

share capital 

 

11. (1)  The Board or the Company, as the case may be, may, in accordance with the 

Act and the Rules, issue further shares to - 

 (a) persons who, at the date of offer, are holders of equity shares of the 

Company; such offer shall be deemed to include a right exercisable by the 

person concerned to renounce the shares offered to him or any of them in 

favour of any other person; or 

;ďͿ eŵploǇees uŶdeƌ aŶǇ sĐheŵe of eŵploǇees͛ stoĐk option; or 



(c) any persons, whether or not those persons include the persons referred 

to in clause (a) or clause (b) above. 

 

 

(2)     A further issue of shares may be made in any manner whatsoever as the 

Board may determine including by way of preferential offer or private 

placement, subject to and in accordance with the Act and the Rules. 

 

Mode of further 

issue of shares 

 

(3)     The rights conferred upon the holders of the shares of any class issued with 

preferred or other rights shall not, unless otherwise expressly provided by 

the terms of issue of the shares of that class, be deemed to be varied by 

the creation or issue of further shares ranking pari passu therewith. 

Issue of further 

shares not to 

affect rights of 

existing 

members 

 

CERTIFICATE 

 

12. (1) Every person whose name is entered as a member in the register of 

members shall be entitled to receive within two months after allotment or 

within one month from the date of receipt by the Company of the 

application for the registration of transfer or transmission or within such 

other period as the conditions of issue shall provide - 

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

(b)  several certificates, each for one or more of his shares, upon payment 

of such charges as may be fixed by the Board for each certificate after 

the first. 

 

 (2)   Every certificate shall be under the seal and shall specify the shares to which 

it relates and the amount paid-up thereon.  

 

 (3)  In respect of any share or shares held jointly by several persons, the 

Company shall not be bound to issue more than one certificate, and 

delivery of a certificate for a share to one of several joint holders shall be 

sufficient delivery to all such holders. 

 

Issue of 

certificate 

 

 

 

 

 

 

 

 

Certificate to 

bear seal 

 

One certificate 

for shares held 

jointly 

13.       A person subscribing to shares offered by the Company shall have the option 

either to receive certificates for such shares or hold the shares in a 

dematerialized state with a depository. Where a person opts to hold any 

share with the depository, the Company shall intimate such depository the 

details of allotment of the share to enable the depository to enter in its 

records the name of such person as the beneficial owner of that share. 

 

Option to 

receive share 

certificate or 

hold shares 

with 

depository 

 

14.        If any share certificate be worn out, defaced, mutilated or torn or if there be 

no further space on the back for endorsement of transfer, then upon 

production and surrender thereof to the Company, a new certificate may be 

issued in lieu thereof, and if any certificate is lost or destroyed then upon 

proof thereof to the satisfaction of the Company and on execution of such 

indemnity as the Board deems adequate, a new certificate in lieu thereof 

shall be given. Every certificate under this Article shall be issued on payment 

of fees for each certificate as may be fixed by the Board. 

Issue of new 

certificate in 

place of one 

defaced, lost 

or destroyed 



Provisions as to 

Issue of 

certificate 

mutatis 

mutandis to 

debentures etc. 

15.      The provisions of the foregoing Articles relating to issue of certificates shall 

mutatis mutandis apply to issue of certificates for any other securities 

including debentures (except where the Act otherwise requires) of the 

Company. 
 

 

LIEN 
 

CoŵpaŶǇ͛s lieŶ 
on shares 
 

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

(a) on every share (not being a fully paid share), for all monies (whether 

presently payable or not) called, or payable at a fixed time, in respect of that 

share; and 

(b) on all shares (not being fully paid shares) standing registered in the name 

of a member, for all monies presently payable by him or his estate to the 

Company:  

Provided that the Board may at any time declare any share to be wholly or in 

part exempt from the provisions of this clause. 
 

Lien to extend 

to dividends, 

etc. 

(2) The CoŵpaŶǇ͛s lieŶ, if aŶǇ, oŶ a shaƌe shall eǆteŶd to all dividends or interest, 

as the case may be, payable and bonuses declared from time to time in 

respect of such shares for any money owing to the Company. 

Waiver of lien in 

case of 

registration 

 

(3)  Unless otherwise agreed by the Board, the registration of a transfer of shares 

shall opeƌate as a ǁaiǀeƌ of the CoŵpaŶǇ͛s lien. 

 

As to enforcing 

lien by sale 

 

17.       The Company may sell, in such manner as the Board thinks fit, any shares on 

which the Company has a lien: 

Provided that no sale shall be made— 

(a) unless a sum in respect of which the lien exists is presently payable; or 

(b) until the expiration of fourteen days after a notice in writing stating and 

demanding payment of such part of the amount in respect of which the 

lien exists as is presently payable, has been given to the registered holder 

for the time being of the share or to the person entitled thereto by reason 

of his death or insolvency or otherwise. 

 

Validity of sale 

 

 

Purchaser to be 

registered 

holder 

18. (1) To give effect to any such sale, the Board may authorise some person to 

transfer the shares sold to the purchaser thereof. 

 

 (2) The purchaser shall be registered as the holder of the shares comprised in 

any such transfer. 

 

Validity of 

CoŵpaŶǇ͛s 
receipt 

(3)  The receipt of the Company for the consideration (if any) given for the share 

on the sale thereof shall (subject, if necessary, to execution of an instrument 

of transfer or a transfer by relevant system, as the case may be) constitute a  



good title to the share and the purchaser shall be registered as the holder of 

the share. 

 

 

(4) The purchaser shall not be bound to see to the application of the purchase 

money, nor shall his title to the shares be affected by any irregularity or 

invalidity in the proceedings with reference to the sale. 

 

Purchaser not 

affected 

 

19. (1) The proceeds of the sale shall be received by the Company and applied in 

payment of such part of the amount in respect of which the lien exists as is 

presently payable. 

 

Application of 

proceeds of sale 

 

(2)  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 person entitled to 

the shares at the date of the sale. 

 

Payment of 

residual money 

 

20.     In exercising its lien, the Company shall be entitled to treat the registered 

holder of any share as the absolute owner thereof and accordingly shall not 

(except as ordered by a court of competent jurisdiction or unless required 

by any statute) be bound to recognize any equitable or other claim to, or 

interest in, such share on the part of any other person, whether a creditor 

of the registered holder or otherwise. The CoŵpaŶǇ͛s lieŶ shall pƌeǀail 
notwithstanding that it has received notice of any such claim. 

 

Outsideƌ͛s lieŶ 

not to affect 

CoŵpaŶǇ͛s lieŶ 

 

21.      The provisions of these Articles relating to lien shall mutatis mutandis apply 

to any other securities including debentures of the Company. 

 

Provisions as to 

lien to apply 

mutatis mutandis 

to debentures, 

etc. 

 

CALLS ON SHARES 
 

22. (1)   The Board may, from time to time, make calls upon the members in respect 

of any monies unpaid on their shares (whether on account of the nominal 

value of the shares or by way of premium) and not by the conditions of 

allotment thereof made payable at fixed times. 

 

Board may make 

calls 

 

(2) Each member shall, subject to receiving at least fourteen daǇs͛ ŶotiĐe 
specifying the time or times and place of payment, pay to the Company, at 

the time or times and place so specified, the amount called on his shares. 

 

Notice of call 

 

(3)  The Board may, from time to time, at its discretion, extend the time fixed for 

the payment of any call in respect of one or more members as the Board 

may deem appropriate in any circumstances. 

 

Board may 

extend time for 

payment 

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

 

Revocation or 

postponement of 

call 
 



Call to take 

effect from date 

of resolution 

 

23.       A call shall be deemed to have been made at the time when the resolution of 

the Board authorising the call was passed and may be required to be paid by 

instalments. 

 

Liability of joint 

holders of 

shares 

 

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

in respect thereof. 

 

When interest 

on call or 

instalment 

payable 

 

25. (1)  If a sum called in respect of a share is not paid before or on the day 

appoiŶted foƌ paǇŵeŶt theƌeof ;the ͞due date͟Ϳ, the person from whom the 

sum is due shall pay interest thereon from the due date to the time of actual 

payment at such rate as may be fixed by the Board. 

Board may 

waive Interest 

 

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

in part. 

 

Sums deemed to 

be calls 

 

26. (1) Any sum which by the terms of issue of a share becomes payable on allotment 

or at any fixed date, whether on account of the nominal value of the share or 

by way of premium, shall, for the purposes of these Articles, be deemed to 

be a call duly made and payable on the date on which by the terms of issue 

such sum becomes payable. 

 

Effect of non-

payment of 

sums 

 

(2) In case of non-payment of such sum, all the relevant provisions of these 

Articles as to payment of interest and expenses, forfeiture or otherwise shall 

apply as if such sum had become payable by virtue of a call duly made and 

notified. 

 

Payment in 

anticipation of 

calls may carry 

interest 

 

27.         The Board - 

(a)  may, if it thinks fit, receive from any member willing to advance the 

same, all or any part of the monies uncalled and unpaid upon any shares 

held by him; and 

(b)  upon all or any of the monies so advanced, may (until the same would, 

but for such advance, become presently payable) pay interest at such rate as 

may be fixed by the Board. Nothing contained in this clause shall confer on 

the member (a) any right to participate in profits or dividends or (b) any 

voting rights in respect of the moneys so paid by him until the same would, 

but for such payment, become presently payable by him. 

 

Instalments on 

shares to be 

duly paid 

 

28.      If by the conditions of allotment of any shares, the whole or part of the 

amount of issue price thereof shall be payable by instalments, then every 

such instalment shall, when due, be paid to the Company by the person who, 

for the time being and from time to time, is or shall be the registered holder 

of the share or the legal representative of a deceased registered holder. 

 
 
 
 
 



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

class. 

Explanation: Shares of the same nominal value on which different amounts 

have been paid-up shall not be deemed to fall under the same class. 

 

Calls on shares of 

same class to be 

on uniform basis  

30.     Neither a judgment nor a decree in favour of the Company for calls or other 

moneys due in respect of any shares nor any part payment or satisfaction 

thereof nor the receipt by the Company of a portion of any money which shall 

from time to time be due from any member in respect of any shares either by 

way of principal or interest nor any indulgence granted by the Company in 

respect of payment of any such money shall preclude the forfeiture of such 

shares as herein provided. 

 

Partial payment 

not to preclude 

forfeiture 

 

31.       The provisions of these Articles relating to calls shall mutatis mutandis apply to 

any other securities including debentures of the Company. 

 

Provisions as to 

calls to apply 

mutatis mutandis 

to debentures, 

etc. 
 

TRANSFER OF SHARES 

 

32.  (1) The instrument of transfer of any share in the Company shall be duly executed 

by or on behalf of both the transferor and transferee. 

 (2) The transferor shall be deemed to remain a holder of the share until the name 

of the transferee is entered in the register of members in respect thereof. 

 

Instrument of 

transfer to be 

executed by 

transferor and 

transferee 

 

33.     Save as provided in Section 56 of the Act, no transfer of a share shall be 

registered unless a proper instrument of transfer duly stamped and executed 

by or on behalf of the transferor and by or on behalf of the transferee has 

been delivered to the Company together with the certificate or, if no such 

certificate is in existence, the letter of allotment of the share. The instrument 

of transfer of any share shall specify the name, address and occupations (if 

any) of the transferee and the transferor deem to remain the member in 

respect of such shares until the name of the transferee is entered in the 

register in respect thereof. Each signature to such transfer shall be duly 

attested by the signature of one credible witness who shall add his address 

and occupation. 

 

Execution of 

transfer 

34.       The instrument of transfer shall be in writing and all the provisions of Section 

56 of the Companies Act, 2013 and of any statutory modification thereof for 

the time being shall be duly complied with in respect of all transfers of share 

and the registration thereof. 

 

Form of transfer 

35. The CoŵpaŶǇ shall keep a ͞‘egisteƌ of TƌaŶsfeƌs͟ aŶd theƌeiŶ shall ďe faiƌlǇ 
and distinctly entered particulars of every transfer of any share 

Register of 

transfer 
 
 



No transfer to 

minor 

 

No fee for 

registration of 

transfer etc. 

36.  (1) No transfer shall be made to a minor or a person of unsound mind. 

 

 (2) No fee shall be charged for registration of transfer, grant of probate, grant of 

letter of administration, certificate to death or marriage, Power of Attorney or 

similar other instruments. 

 

Board may refuse 

to register 

transfer 

 

37.      The Board may, subject to the right of appeal conferred by the Act decline to 

register - 

(a) the transfer of a share, not being a fully paid share, to a person of whom 

they do not approve; or 

(b) any transfer of shares on which the Company has a lien. 

 

Board may 

decline to 

recognise 

instrument of 

transfer 

 

38.        In case of shares held in physical form, the Board may decline to recognise any 

instrument of transfer unless - 

(a) the instrument of transfer is duly executed and is in the form as prescribed 

in the Rules made under the Act; 

(b) the instrument of transfer is accompanied by the certificate of the shares 

to which it relates, and such other evidence as the Board may reasonably 

require to show the right of the transferor to make the transfer; and 

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

 

When instrument 

of transfer to be 

retained 

39.  All instruments of transfer duly approved shall be retained by the Company 

and in case of refusal, instrument of transfer shall be returned to the person 

who lodges the transfer deed(s). 

 

Transfer of 

shares when 

suspended 

 

40.      On giving of previous notice of at least seven days or such lesser period in 

accordance with the Act and Rules made thereunder, the registration of 

transfers may be suspended at such times and for such periods as the Board 

may from time to time determine: 

 

Provided that such registration shall not be suspended for more than thirty 

days at any one time or for more than forty five days in the aggregate in any 

year. 

 

Provisions as to 

transfer of shares 

to apply mutatis 

mutandis to 

debentures, etc. 

41.     The provisions of these Articles relating to transfer of shares shall mutatis 

mutandis apply to any other securities including debentures of the Company. 

 

 

TRANSMISSION OF SHARES 

 

Title to shares on 

death of a 

member 

 

42. (1)   On the death of a member, the survivor or survivors where the member was a 

joint holder, and his nominee or nominees or legal representatives where he 

was a sole holder, shall be the only persons recognised by the Company as 

having any title to his interest in the shares. 

 



(2)  Nothing in clause (1) shall release the estate of a deceased joint holder from 

any liability in respect of any share which had been jointly held by him with 

other persons. 

 

Estate of 

deceased 

member liable 

 

43. (1) Any person becoming entitled to a share in consequence of the death or 

insolvency of a member may, upon such evidence being produced as may 

from time to time properly be required by the Board and subject as 

hereinafter provided, elect, either – 

 

(a) to be registered himself as holder of the share; or 

(b) to make such transfer of the share as the deceased or insolvent member 

could have made. 

 

Transmission 

Clause 

 

(2) The Board shall, in either case, have the same right to decline or suspend 

registration as it would have had, if the deceased or insolvent member had 

transferred the share before his death or insolvency. 

 

Boaƌd͛s ƌight 
unaffected 

 

(3) The Company shall be fully indemnified by such person from all liability, if any, 

by actions taken by the Board to give effect to such registration or transfer. 

 

Indemnity to the 

Company 

 

44. (1)   If the person so becoming entitled shall elect to be registered as holder of the 

share himself, he shall deliver or send to the Company a notice in writing 

signed by him stating that he so elects. 

 

Right to election 

of holder of share 

(2)  If the person aforesaid shall elect to transfer the share, he shall testify his 

election by executing a transfer of the share. 

 

Manner of 

testifying election 

 

(3)  All the limitations, restrictions and provisions of these regulations relating to 

the right to transfer and the registration of transfers of shares shall be 

applicable to any such notice or transfer as aforesaid as if the death or 

insolvency of the member had not occurred and the notice or transfer were a 

transfer signed by that member. 

 

Limitations 

applicable to 

notice 

 

45.        A person becoming entitled to a share by reason of the death or insolvency of 

the holder shall be entitled to the same dividends and other advantages to 

which he would be entitled if he were the registered holder of the share, 

except that he shall not, before being registered as a member in respect of 

the share, be entitled in respect of it to exercise any right conferred by 

membership in relation to meetings of the Company: 

 

Provided that the Board may, at any time, give notice requiring any such 

person to elect either to be registered himself or to transfer the share, and if 

the notice is not complied with within ninety days, the Board may thereafter 

withhold payment of all dividends, bonuses or other monies payable in 

respect of the share, until the requirements of the notice have been complied 

with. 

Claimant to be 

entitled to same 

advantage 

 

 
 



Provisions as to 

transmission to 

apply mutatis 

mutandis to 

debentures, etc. 

 

46.     The provisions of these Articles relating to transmission by operation of law 

shall mutatis mutandis apply to any other securities including debentures of 

the Company. 

 

FORFEITURE OF SHARES 

 

If call or 

instalment not 

paid notice must 

be given 

 

47.       If a member fails to pay any call, or instalment of a call or any money due in 

respect of any share, on the day appointed for payment thereof, the Board 

may, at any time thereafter during such time as any part of the call or 

instalment remains unpaid or a judgment or decree in respect thereof 

remains unsatisfied in whole or in part, serve a notice on him requiring 

payment of so much of the call or instalment or other money as is unpaid, 

together with any interest which may have accrued and all expenses that may 

have been incurred by the Company by reason of non-payment. 

 

Form of notice 

 

48.        The notice aforesaid shall: 

(a) name a further day (not being earlier than the expiry of fourteen days from 

the date of service of the notice) on or before which the payment required by 

the notice is to be made; and 

(b) state that, in the event of non-payment on or before the day so named, 

the shares in respect of which the call was made shall be liable to be forfeited. 

 

In default of 

payment of 

shares to be 

forfeited 

49.       If the requirements of any such notice as aforesaid are not complied with, any 

share in respect of which the notice has been given may, at any time 

thereafter, before the payment required by the notice has been made, be 

forfeited by a resolution of the Board to that effect. Such forfeiture shall 

include all dividends declared in respect of the forfeited share not actually 

paid before the forfeiture. 

 

Receipt of part 

amount or grant 

of indulgence not 

to affect 

forfeiture 

50.      Neither the receipt by the Company for a portion of any money which may 

from time to time be due from any member in respect of his shares, nor any 

indulgence that may be granted by the Company in respect of payment of any 

such money, shall preclude the Company from thereafter proceeding to 

enforce a forfeiture in respect of such shares as herein provided. Such 

forfeiture shall include all dividends declared or any other moneys payable in 

respect of the forfeited shares and not actually paid before the forfeiture. 

 

Entry of 

forfeiture in 

Register of 

members 

 

51.       When any share shall have been so forfeited, notice of the forfeiture shall be 

given to the defaulting member and an entry of the forfeiture with the date 

thereof, shall forthwith be made in the register of members but no forfeiture 

shall be invalidated by any omission or neglect or any failure to give such 

notice or make such entry as aforesaid. 

 

Effect of 

forfeiture 

 

52.         The forfeiture of a share shall involve extinction at the time of forfeiture, of all 

interest in and all claims and demands against the Company, in respect of the 

share and all other rights incidental to the share. 



53.  (1) A forfeited share shall be deemed to be the property of the Company and may 

be sold or re-allotted or otherwise disposed of either to the person who was 

before such forfeiture the holder thereof or entitled thereto or to any other 

person on such terms and in such manner as the Board thinks fit. 

 

Forfeited shares 

may be sold, etc. 

  

(2) At any time before a sale, re-allotment or disposal as aforesaid, the Board may 

cancel the forfeiture on such terms as it thinks fit. 

 

Cancellation of 

forfeiture 

 

54. (1) A person whose shares have been forfeited shall cease to be a member in 

respect of the forfeited shares, but shall, notwithstanding the forfeiture, 

remain liable to pay, and shall pay, to the Company all monies which, at the 

date of forfeiture, were presently payable by him to the Company in respect 

of the shares. 

 

Members still 

liable to pay 

money owing 

at the time of 

forfeiture 

(2) All such monies payable shall be paid together with interest thereon at such 

rate as the Board may determine, from the time of forfeiture until payment 

or realisation. The Board may, if it thinks fit, but without being under any 

obligation to do so, enforce the payment of the whole or any portion of the 

monies due, without any allowance for the value of the shares at the time of 

forfeiture or waive payment in whole or in part. 

 

Member still 

liable to pay 

money owing at 

time of forfeiture 

and interest 

 

(3) The liability of such person shall cease if and when the Company shall have 

received payment in full of all such monies in respect of the shares. 

 

Cesser of liability 

55. (1) A duly verified declaration in writing that the declarant is a director, the 

manager or the secretary of the Company, and that a share in the Company 

has been duly forfeited on a date stated in the declaration, shall be 

conclusive evidence of the facts therein stated as against all persons claiming 

to be entitled to the share; 

 

Certificate of 

forfeiture 

 

(2)  The Company may receive the consideration, if any, given for the share on 

any sale, re-allotment or disposal thereof and may execute a transfer of the 

share in favour of the person to whom the share is sold or disposed of; 

 

Title of purchaser 

and transferee of 

forfeited shares 

 

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

 

Transferee to be 

registered as 

holder 

(4) The transferee shall not be bound to see to the application of the purchase 

money, if any, nor shall his title to the share be affected by any irregularity or 

invalidity in the proceedings in reference to the forfeiture, sale, re-allotment 

or disposal of the share. 

 

Transferee not 

affected 

 

56.       Upon any sale after forfeiture or for enforcing a lien in exercise of the powers 

hereinabove given, the Board may, if necessary, appoint some person to 

execute an instrument for transfer of the shares sold and cause the 

puƌĐhaseƌ͛s name to be entered in the register of members in respect of the 

shares sold and after his name has been entered in the register of members 

in respect of such shares the validity of the sale shall not be impeached by  

Validity of sales 



 any person and the remedy of any person aggrieved by the sale shall be in 

damages only and against the Company exclusively. 

 

Cancellation of 

share certificate 

in respect of 

forfeited shares 

 

57.    Upon any sale, re-allotment or other disposal under the provisions of the 

preceding Articles, the certificate(s), if any, originally issued in respect of the 

relative shares shall (unless the same shall on demand by the Company has 

been previously surrendered to it by the defaulting member) stand cancelled 

and become null and void and be of no effect, and the Board shall be entitled 

to issue a duplicate certificate(s) in respect of the said shares to the person(s) 

entitled thereto. 

 

Surrender of 

share certificates 

 

58.      The Board may, subject to the provisions of the Act, accept a surrender of any 

share from or by any member desirous of surrendering them on such terms as 

they think fit. 

 

Sums deemed to 

be calls 

 

59.      The provisions of these Articles as to forfeiture shall apply in the case of non-

payment of any sum which, by the terms of issue of a share, becomes payable 

at a fixed time, whether on account of the nominal value of the share or by 

way of premium, as if the same had been payable by virtue of a call duly made 

and notified. 

 

Provisions as to 

forfeiture of 

shares to apply 

mutatis mutandis 

to debentures, 

etc. 

60.     The provisions of these Articles relating to forfeiture of shares shall mutatis 

mutandis apply to any other securities including debentures of the Company. 

 

ALTERATION OF CAPITAL 

 

Power to alter 

share capital 

 

61.        Subject to the provisions of the Act, the Company may, by ordinary resolution- 

(a) increase the share capital by such sum, to be divided into shares of such 

amount as it thinks expedient; 

(b) consolidate and divide all or any of its share capital into shares of larger 

amount than its existing shares: 

 Provided that any consolidation and division which results in changes in the 

voting percentage of members shall require applicable approvals under the 

Act; 

(c) convert all or any of its fully paid-up shares into stock, and reconvert that 

stock into fully paid-up shares of any denomination; 

(d) sub-divide its existing shares or any of them into shares of smaller amount 

than is fixed by the memorandum; 

(e) cancel any shares which, at the date of the passing of the resolution, have 

not been taken or agreed to be taken by any person. 

 

Shares may be 

converted into 

stock 

62.         Where shares are converted into stock: 

(a) the holders of stock may transfer the same or any part thereof in the same 

manner as, and subject to the same Articles under which, the shares from 

which the stock arose might before the conversion have been transferred, or 



as near thereto as circumstances admit: 

 

 

Provided that the Board may, from time to time, fix the minimum amount of 

stock transferable, so, however, that such minimum shall not exceed the 

nominal amount of the shares from which the stock arose; 

 

(b) the holders of stock shall, according to the amount of stock held by them, 

have the same rights, privileges and advantages as regards dividends, voting 

at meetings of the Company, and other matters, as if they held the shares 

from which the stock arose; but no such privilege or advantage (except 

participation in the dividends and profits of the Company and in the assets on 

winding up) shall be conferred by an amount of stock which would not, if 

existing in shares, have conferred that privilege or advantage; 

 

(c) such of these Articles of the Company as are applicable to paid-up shares 

shall apply to stock and the words ͞shaƌe͟ aŶd ͞shaƌeholdeƌ͟ or ͞ŵeŵďeƌ͟ 
shall include ͞stoĐk͟ aŶd ͞stoĐk-holdeƌ͟ ƌespeĐtiǀelǇ. 
 

 

 

 

 

Right of 

stockholders 

 

63.    The Company may, by Special Resolution, reduce in any manner and in 

accordance with the provisions of the Act and the Rules, — 

(a) its share capital; and/or 

(b) any capital redemption reserve account; and/or 

(c) any securities premium account; and/or 

(d) any other reserve in the nature of share capital. 

Reduction of 

capital 

 

 

JOINT HOLDERS 
 

64.     Where two or more persons are registered as joint holders (not more than 

three) of any share, they shall be deemed (so far as the Company is 

concerned) to hold the same as joint tenants with benefits of survivorship, 

subject to the following and other provisions contained in these Articles: 

 

Joint-holders 

 

(a) The joint-holders of any share shall be liable severally as well as jointly for 

and in respect of all calls or instalments and other payments which ought 

to be made in respect of such share. 

 

Liability of Joint-

holders 

 

(b) On the death of any one or more of such joint-holders, the survivor or 

survivors shall be the only person or persons recognized by the Company 

as having any title to the share but the Directors may require such 

evidence of death as they may deem fit, and nothing herein contained 

shall be taken to release the estate of a deceased joint-holder from any 

liability on shares held by him jointly with any other person. 

 

Death of one or 

more joint-

holders 

 

(c)  Any one of such joint holders may give effectual receipts of any dividends, 

interests or other moneys payable in respect of such share. 

 

 

Receipt of one 

sufficient 

 



Delivery of 

certificate and 

giving of notice 

to first named 

holder 

 

(d) Only the person whose name stands first in the register of members as one 

of the joint-holders of any share shall be entitled to the delivery of 

certificate, if any, relating to such share or to receive notice (which term 

shall be deemed to include all relevant documents) and any notice served 

on or sent to such person shall be deemed service on all the joint-holders. 

 

Vote of joint-

holders 

 

(e) (i) Any one of two or more joint-holders may vote at any meeting either 

personally or by attorney or by proxy in respect of such shares as if he 

were solely entitled thereto and if more than one of such joint-holders be 

present at any meeting personally or by proxy or by attorney then that 

one of such persons so present whose name stands first or higher (as the 

case may be) on the register in respect of such shares shall alone be 

entitled to vote in respect thereof. 

Executors or 

administrators as 

joint holders 

 

       (ii) Several executors or administrators of a deceased member in whose 

(deceased member) sole name any share stands, shall for the purpose of 

this clause be deemed joint-holders. 

Provisions as to 

joint holders as 

to shares to apply 

mutatis mutandis 

to debentures, 

etc. 

 

(f) The provisions of these Articles relating to joint holders of shares shall 

mutatis mutandis apply to any other securities including debentures of 

the Company registered in joint names. 

 

Nomination by 

Joint Holder 

64A. i) Every holder/joint holder of securities of the Company may at any time, 

nominate, in accordance with provisions of and in the manner provided under 

the Act and the Rules, a person whom all rights in the securities of the 

Company shall vest in the event of death of the holder/all the joint holders. 

ii) Subject to the provision of the Act and the Rules and Clause (i) above, any 

person who becomes a nominee by virtue of the provisions of Act, upon the 

production of such evidence as may be required by the Board or any 

committee thereof, elect either to be registered himself as holder of the 

securities, as the case may be, or make such transfer of the securities, as the 

case may be, as the deceased shareholder or debenture holder as the case 

may be, could have made, in accordance with the provisions of and in the 

manner prescribed by the Act and the Rules: 

 Provided that the Board may, at any time, give notice requiring any such 

persons to elect either to be registered himself or to transfer the share or 

debenture, and if the notice is not complied within ninety days, the Board 

may thereafter withhold payment of all dividends or interests, bonuses or 

other moneys payable in respect of the securities, as the case may be, until 

the requirements of the notice have been complied with. 

iii) A person, being a nominee, becoming entitled to any securities by reason 

of death of the holder shall be entitled to the same dividends or interests and 

other advantages to which he would be entitled if he were the registered 

holder of the securities except that he shall not, before being registered as a  



 holder in respect of such securities, be entitled in respect of these securities 

to exercise any right conferred by membership in relation to meetings of the 

company. 

 

 

BORROWING POWERS 

 

65. The Board may, from time to time, at its discretion, subject to the provisions 

of Section 179 and 180 of the Act, raise or borrow, either from the Directors 

or from elsewhere and secure the payment of any sum of sums of money for 

the purposes of the Company.  

 

Power to borrow 

66. The Board may raise or secure the repayment of such sum or sums in such 

manner and upon such terms and conditions in all respects as it thinks fit, 

and in particular, by the issue of bonds, perpetual or redeemable debenture 

or debenture stock or any mortgage, or other security on the undertaking of 

the whole or of the property of the Company (both present and future), 

including its uncalled capital for the time being, provided that debentures 

with the rights to allotment of or conversion into shares shall not be issued 

except with the sanction of the Company in general meeting and subject to 

the provisions of the Act. 

 

Conditions on 

which money may 

be borrowed 

67. Any debentures, debenture-stock, bonds or other securities may be issued at 

premium or otherwise and with any special privileges, as to redemption, 

surrender, drawings, allotment of shares, appointment of Directors and 

otherwise. Debentures, debenture-stock, bonds and other securities may be 

made assignable free from any equities between the Company and the 

person to whom the same may be issued. 

 

Issue at premium 

etc. or with 

special privileges 

68. Save as provided in Section 56 of the Act, no transfer of debenture shall be 

registered unless a proper instrument of transfer duly stamped and executed 

by the transferor and transferee has been delivered to the Company 

together with the certificate or certificates of debentures. 

 

Instrument of 

transfer 

69. Subject to the provisions of Section 58 and 59 of the Act, the Board may, 

without assigning any reason, refuses to register the transfer of any 

debentures. 

Refusal to register 

transfer 

 

RESERVES AND CAPITALISATION OF PROFITS 

 

70. (1) The Board may, before recommending any dividend, set aside out of the 

profits of the Company such sums as it think fit as a reserve or reserves 

which shall, at the discretion of the Board, be applied for any purpose to 

which the profits of the Company may be properly applied, including 

provision for meeting contingencies or for equalizing dividends; and pending 

such application may, at the like discretion, either be employed in the  

Reserves 



 business of the Company or be invested in such investments (other than share 

of the Company) as the Board may, from time to time, think fit.  

 

(2)  The Board may also carry forward any profits which it may consider necessary 

not to divide, without setting them aside as a reserve. 

 

Capitalisation 

 
71. (1) The Company by ordinary resolution in general meeting may, upon the 

recommendation of the Board, resolve — 

(a)  that it is desirable to capitalise any part of the amount for the time being 

standing to the credit of any of the CoŵpaŶǇ͛s ƌeseƌǀe aĐĐouŶts, oƌ to the 
credit of the profit and loss account, or otherwise available for 

distribution; and 

(b) that such sum be accordingly set free for distribution in the manner 

specified in clause (2) below amongst the members who would have been 

entitled thereto, if distributed by way of dividend and in the same 

proportions. 

 

Sum how applied 

 
(2)  The sum aforesaid shall not be paid in cash but shall be applied, subject to the 

provision contained in clause (3) below, either in or towards : 

(A) paying up any amounts for the time being unpaid on any shares held by 

such members respectively; 

(B)  paying up in full, unissued shares or other securities of the Company to be 

allotted and distributed, credited as fully paid-up, to and amongst such 

members in the proportions aforesaid; 

(C) partly in the way specified in sub-clause (A) and partly in that specified in 

sub-clause (B).  

 

(3)  A securities premium account and a capital redemption reserve account or 

any other permissible reserve account may, for the purposes of this Article, be 

applied in the paying up of unissued shares to be issued to members of the 

Company as fully paid bonus shares; 

 

 (4) The Board shall give effect to the resolution passed by the Company in 

pursuance of this Article. 

 

Powers of the 

Board for 

capitalisation 

 

72. (1) Whenever such a resolution as aforesaid shall have been passed, the Board 

shall - 

(a) make all appropriations and applications of the amounts resolved to be 

capitalised thereby, and all allotments and issues of fully paid shares or 

other securities, if any; and 

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

 
 

  

 



(2) The Board shall have power— 

 

(a)  to make such provisions, by the issue of fractional certificates/coupons or 

by payment in cash or otherwise as it thinks fit, for the case of shares or 

other securities becoming distributable in fractions; and 

 

(b) to authorise 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 or other securities to which they may be entitled upon such 

capitalisation, or as the case may require, for the payment by the 

Company on their behalf, by the application thereto of their respective 

proportions of profits resolved to be capitalised, of the amount or any 

part of the amounts remaining unpaid on their existing shares. 

 

Boaƌd͛s poǁeƌ to 

issue fractional 

certificate/coupon 

etc. 

 

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

such members. 

 

Agreement 

binding on 

members 

 

BUY-BACK OF SHARES 

 

73.   Notwithstanding anything contained in these Articles but subject to all 

applicable provisions of the Act or any other law for the time being in force, 

the Company may purchase its own shares or other specified securities. 

Buy-back of 

shares 

 

GENERAL MEETINGS 

 

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

extraordinary general meeting. 

Extraordinary 

general meeting 

 

75.       The Board may, whenever it thinks fit, call an extraordinary general meeting. 

 

Powers of Board 

to call 

extraordinary 

general meeting 

 

76.      The Board shall on the requisition of such member or member of the company 

as is specified in subsection (2) of Section 100 of the Act forthwith proceed to 

call an extra ordinary General Meeting of the Company and in respect of any 

such requisition and of any Meeting to be called pursuant thereto, all the 

other provisions of section 100 of the Act and of any statutory modification 

thereof for the time being shall apply. 

 

Calling of Extra 

Ordinary General 

Meeting on 

requisition 

77.       The quorum for a General Meeting shall be as provided in Section 103 of the 

Act. 

Quorum for 

general meeting 

 

78. (1)  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. 

 

Presence of 

Quorum 



Business confined 

to election of 

Chairperson 

whilst 

chair vacant 

 

(2)  No business shall be discussed or transacted at any general meeting except 

election of Chairperson whilst the chair is vacant. 

 

(3)  If within half an hour from the time appointed for the meeting a quorum is not 

present, the meeting, if convened upon a requisition of share holders shall 

stand cancelled but in any other case it shall stand adjourned to the same day 

in the next week at same time and place, unless the same shall be a public 

holiday. When the meeting shall stand adjourned to the next day not being a 

public holiday at the same time and place and if at such adjourned meeting a 

quorum is not present within half an hour from the time appointed for the 

meeting, those members who are present and not being less than the 

required members as prescribed in the Act shall be a quorum and may 

transact the business for which the meeting was called. 

 

Chairperson of 

the meetings 

 

79.         The Chairperson of the Company shall preside as Chairperson at every general 

meeting of the Company. 

Directors to elect 

a Chairperson 

 

80.      If there is no such Chairperson, or if he is not present within fifteen minutes 

after the time appointed for holding the meeting, or is unwilling to act as 

chairperson of the meeting, the directors present shall elect one of their 

members to be Chairperson of the meeting. 

 

Members to elect 

a Chairperson 

81.       If at any meeting no director is willing to act as Chairperson or if no director is 

present within fifteen minutes after the time appointed for holding the 

meeting, the members present shall, by poll or electronically, choose one of 

their members to be Chairperson of the meeting. 

 

Casting vote of 

Chairperson at 

general meeting 

82.      On any business at any general meeting, in case of an equality of votes, 

whether on a show of hands or electronically or on a poll, the Chairperson 

shall have a second or casting vote. 

 

Postal Ballot 83. Notwithstanding anything contained in these Articles, pursuant to Section 110 

of the Act, the company may and in the case of matters related to such 

business as the Central Government may, by notification declare or any other 

statutory authority stipulate to be conducted only by postal ballot (including 

voting by electronic mode), shall get any resolution passed by means of postal 

ballot (including voting by electronic mode). 

If a resolution is assented by the stipulated majority of the shareholders by 

means of postal ballot (including voting by electronic mode) it shall be 

deemed to have been duly passed at a general meeting in that behalf. 

 

Minutes of 

proceedings of 

meetings and 

resolutions 

passed by postal 

ballot 

84. (1) The Company shall cause minutes of the proceedings of every general meeting 

of any class of members or creditors and every resolution passed by postal 

ballot to be prepared and signed in such manner as may be prescribed by the 

Rules and kept by making within thirty days of the conclusion of every such 

meeting concerned or passing of resolution by postal ballot entries thereof in 

books kept for that purpose with their pages consecutively numbered. 



(2)  There shall not be included in the minutes any matter which, in the opinion 

of the Chairperson of the meeting - 

(a) is, or could reasonably be regarded, as defamatory of any person; or 

(b) is irrelevant or immaterial to the proceedings; or 

(c) is detrimental to the interests of the Company. 

 

Certain matters 

not to be included 

in Minutes 

 

(3) The Chairperson shall exercise an absolute discretion in regard to the 

inclusion or non-inclusion of any matter in the minutes on the grounds 

specified in the aforesaid clause. 

 

Discretion of 

Chairperson in 

relation to 

Minutes 

 

(4)  The minutes of the meeting kept in accordance with the provisions of the Act 

shall be evidence of the proceedings recorded therein. 

 

Minutes to be 

Evidence 

 

85.       Any act or resolution which, under the provisions of this Article or of the Act, 

is permitted shall be sufficiently so done or passed if effected by an ordinary 

resolution unless either the Act or the Articles specifically require such act to 

be done or resolution passed by a special resolution. 

 

Sufficiency of 

ordinary 

resolutions 

86. (1)  The books containing the minutes of the proceedings of any general meeting 

of the Company or a resolution passed by postal ballot shall: 

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

(b) be open to inspection of any member without charge, during 11.00 a.m. 

to 1.00 p.m. on all working days other than Saturday. 

 

Inspection of 

minute books of 

general meeting 

 

(2) Any member shall be entitled to be furnished, within the time prescribed by 

the Act, after he has made a request in writing in that behalf to the Company 

and on payment of such fees as may be fixed by the Board, with a copy of 

any minutes  referred to in clause (1) above: 

Provided that a member who has made a request for provision of a soft copy 

of the minutes of any previous general meeting held during the period 

immediately preceding three financial years, shall be entitled to be furnished 

with the same free of cost. 

 

Members may 

obtain copy of 

minutes 

 

87.       The Board, and also any person(s) authorised by it, may take any action before 

the commencement of any general meeting, or any meeting of a class of 

members in the Company, which they may think fit to ensure the security of 

the meeting, the safety of people attending the meeting, and the future 

orderly conduct of the meeting. Any decision made in good faith under this 

Article shall be final, and rights to attend and participate in the meeting 

concerned shall be subject to such decision. 

 

Powers to arrange 

security at 

meetings 

 

88.  (1) Before or on the declaration of the result of the voting on any resolution on a 

show of hands or electronically, poll may be ordered to be taken by the 

Chairman of the meeting on his own motion and shall be ordered to be taken 

by him on a demand made in that behalf by any member or members 

present in person or by proxy and holding shares, in the company which 

Poll 



 confer a power to vote on the resolution, not being less than one tenth of the 

total voting power in respect of the resolution or on which an aggregate sum 

of not less than five lakh rupees has been paid up. 

 

(2) The demand for the poll may be withdrawn at any time by the person or 

persons who made the demand. 

 

 (3)  Where a poll is to be taken, the Chairperson of the meeting shall appoint such 

number of persons, as he deems necessary, to scrutinize the poll process and 

votes given on the poll and to report thereon to him in the manner as 

prescribed under the Act and the Rules. 

 

(4) On a poll a member entitled to more than one vote, or his proxy or other 

person entitled to vote for him, as the case may be need not, if he votes, use 

all his votes or cast in the same way all the votes he uses. 

 

 88A. If a poll be demanded, the demand of a poll shall not prevent the continuance 

of a meeting for the transaction of any business other than the question on 

which a poll has been demanded. 

 

ADJOURNMENT OF MEETING 

 

Chairperson may 

adjourn the 

meeting 

89. (1)   The Chairperson may, suo motu, adjourn the meeting from time to time and 

from place to place. 

 

 

Business at 

adjourned 

meeting 

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

business left unfinished at the meeting from which the adjournment took 

place. 

 

Notice of 

adjourned 

meeting 

 

(3)  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. 

Notice of 

adjourned 

meeting not 

required 

 

(4)  Save as aforesaid, and save as provided in the Act, it shall not be necessary to 

give any notice of an adjournment or of the business to be transacted at an 

adjourned meeting. 

 

VOTING RIGHTS 

 

Entitlement to 

vote on show of 

hands and on poll 

 

90.       Subject to any rights or restrictions for the time being attached to any class or 

classes of shares - 

(a) on a show of hands, every member present in person shall have one vote; 

and 

(b) on a poll, the voting rights of members shall be in proportion to his share 

in the paid-up equity share capital of the company. 



(c) No company or body corporate shall vote by proxy so long as a resolution 

of its Board of Directors under Section 113 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. 

 

 

91.    A member may exercise his vote at a meeting by electronic means in 

accordance with the Act and shall vote only once. 

 

Voting through 

electronic means 

 

92. (1) In the case of joint holders, the vote of the senior who tenders a vote, 

whether in person or by proxy, shall be accepted to the exclusion of the 

votes of the other joint holders. 

 

(2) For this purpose, seniority shall be determined by the order in which the 

names stand in the register of members. 

 

Vote of joint-

holders 

 

 

Seniority of names 

93.       A member of unsound mind, or in respect of whom an order has been made 

by any court having jurisdiction in lunacy, may vote, whether on a show of 

hands or on a poll, by his committee or other legal guardian, and any such 

committee or guardian may, on a poll, vote by proxy. If any member be a 

minor, the vote in respect of his share or shares shall be by his guardian or 

any one of his guardians. 

 

How members 

non compos 

mentis and minor 

may vote 

 

94.       Subject to the provisions of the Act and other provisions of these Articles, any 

person entitled under the Transmission Clause to any shares may vote at any 

general meeting in respect thereof as if he was the registered holder of such 

shares, provided that at least 48 (forty eight) hours before the time of 

holding the meeting or adjourned meeting, as the case may be, at which he 

proposes to vote, he shall duly satisfy the Board of his right to such shares 

unless the Board shall have previously admitted his right to vote at such 

meeting in respect thereof. 

 

Votes in respect of 

shares of 

deceased or 

insolvent 

members, etc. 

 

95.         Any business other than that upon which a poll has been demanded may be 

proceeded with, pending the taking of the poll. 

 

Business may 

proceed pending 

poll 

96.       No member shall be entitled to vote at any general meeting unless all calls or 

other sums presently payable by him in respect of shares in the Company 

have been paid or in regard to which the Company has exercised any right of 

lien. 

 

Restriction on 

voting rights 

97.       A member is not prohibited from exercising his voting on the ground that he 

has not held his share or other interest in the Company for any specified 

period preceding the date on which the vote is taken, or on any other ground 

not being a ground set out in the preceding Article. 

 

Restriction on 

exercise of voting 

rights in other 

cases to be void 

 

98.    Any member whose name is entered in the register of members of the 

Company shall enjoy the same rights and be subject to the same liabilities as 

all other members of the same class. 

 

Equal rights of 

Members 

 



PROXY 
 

Member may 

vote in person or 

otherwise 

 

99. (1) Any member entitled to attend and vote at a general meeting may do so either 

personally or through his constituted attorney or through another person as a 

proxy on his behalf, for that meeting. 

 

Instrument 

appointing proxy 

to be in writing. 

(2) The instrument appointing a proxy shall be in writing under the hand of the 

appointer or of his Attorney duly authorised in writing or if such appointer is a 

corporation under its common seal or the hand of its Attorney. 

 

Proxies when to 

be deposited 

 

(3) The instrument appointing a proxy and the power-of attorney or other 

authority, if any, under which it is signed or a notarised copy of that power or 

authority, shall be deposited at the registered office of the Company not less 

than 48 hours before the time for holding the meeting or adjourned meeting 

at which the person named in the instrument proposes to vote, and in default 

the instrument of proxy shall not be treated as valid. 

 

Form of proxy 

 

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

Rules. 

 

Proxy to be valid 

notwithstanding 

death of the 

principal 

 

101.    A vote given in accordance with the terms of an instrument of proxy shall be 

valid, notwithstanding the previous death or insanity of the principal or the 

revocation of the proxy or of the authority under which the proxy was 

executed, or the transfer of the shares in respect of which the proxy is given: 

 

Provided that no intimation in writing of such death, insanity, revocation or 

transfer shall have been received by the Company at its office before the 

commencement of the meeting or adjourned meeting at which the proxy is 

used. 

 

BOARD OF DIRECTORS 

 

Number of 

Directors  

102.     Unless otherwise determined by the Company in General Meeting, the number 

of directors shall not be less than 3 (three) and shall not be more than 15 

(fifteen). 

 

First Directors 103. The First directors of the Company are: 

 1. Shri Dinesh Oswal 

 2. Shri Shri Paul Jain 

3. Shri Sat Paul Nijhawan 

 

Power of 

Directors to add 

its number 

104.     The Directors shall have power at any time and from time to time to appoint 

any person as a Director as an addition to the Directors but so that the total 

number of Director shall not at any time exceed the maximum number fixed 

by the Articles, any directors so appointed shall hold office only until the next 

annual general meeting of the Company and shall be eligible for re-election. 

 
 



105. Unless otherwise determined by the company in general meeting a Director 

shall not be required to hold any share qualification. 

 

Share qualification 

of Directors 

106. (1) The remuneration of the directors shall, in so far as it consists of a monthly 

payment, be deemed to accrue from day-to-day. 

Remuneration of 

directors 

 

(2) The remuneration payable to the directors, including any managing or 

whole-time director or manager, if any, shall be determined in accordance 

with and subject to the provisions of the Act by an ordinary resolution 

passed by the Company in general meeting. 

 

Remuneration to 

ƌeƋuiƌe ŵeŵďeƌs͛ 
consent 

 

 (3) In addition to the remuneration payable to them in pursuance of the Act, the 

directors may be paid all travelling, hotel and other expenses properly 

incurred by them— 

 

(a) in attending and returning from meetings of the Board of Directors or any 

committee thereof or general meetings of the Company; or 

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

 

Travelling and 

other expenses 

 

 (4) The fee payable to directors (other than Managing Directors or Whole Time 

Director if any) for attending each meeting of the Board or Committee 

thereof, shall be such sum as may be fixed by the Board within the limited 

prescribed by the Companies Act, 2013 or the Central Government from time 

to time. 

 

Sitting Fee 

payable to 

Directors 

107.   All cheques, promissory notes, drafts, hundis, bills of exchange and other 

negotiable instruments, and all receipts for monies paid to the Company, 

shall be signed, drawn, accepted, endorsed, or otherwise executed, as the 

case may be, by such person and in such manner as the Board shall from 

time to time by resolution determine. 

 

Execution of 

negotiable 

instruments 

 

108.    The continuing directors may act notwithstanding any vacancy in the Board; 

but, if and so long as their number is reduced below the quorum fixed by the 

Act for a meeting of the Board, the continuing directors or director may act 

for the purpose of increasing the number of directors to that fixed for the 

quorum, or of summoning a general meeting of the Company, but for no 

other purpose.  

 

Directors not to 

act when number 

falls below 

minimum 

 

109.    Subject to the Provisions of Section 184 and 188 and other provisions of the 

Act, neither shall the Directors (including Managing Director) be disqualified 

from contracting with the Company either as vendor, purchaser, lender 

agent, broker, lessor or otherwise, nor shall any such contract or 

arrangement entered into by or on behalf of the Company with a relative of 

such Director or the Managing Director or with any firm in which any 

Director or a relative is a partner or with any other partner or with a Private 

Company in which such Director is a member or director interested be 

avoided, nor shall any Director so contracting or being such member or so 

interested be liable to account to the Company for any profit realised by  

Directors may 

contract with 

Company 



 such contract or arrangement by reason only of such Director holding that 

office or of the fiduciary relation thereby establish. 

 

Disclosure of a 

DiƌeĐtoƌ͛s 
interest. 

110.   Every Director shall comply with the provisions of Section 184 of the Act 

regarding disclosure of his concern or interest in any contract or arrangement 

entered into or to be entered by the Company. 

 

Discussion and 

voting by 

Director 

interested 

111.     Save as permitted by Section 184 of the Act or any other applicable provision 

of the Act, 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 or interested, nor shall his presence count for 

the purpose of forming a quorum at the time of such discussion or vote. 
 

APPOINTMENT OF DIRECTORS 
 

Appointment of 

additional 

directors 

 

112. (1) Subject to the provisions of the Act, the Board shall have power at any time, 

and from time to time, to appoint a person as an additional director, provided 

the number of the directors and additional directors together shall not at any 

time exceed the maximum strength fixed for the Board by the Articles. 

 

Duration of office 

of additional 

director 

 

(2) Such person shall hold office only up to the date of the next annual general 

meeting of the Company but shall be eligible for appointment by the 

Company as a director at that meeting subject to the provisions of the Act. 

 

Vacancies to be 

filled in at the 

General Meeting 

113.     At the Annual General Meeting at which a Director retires, the Company may 

fill up the vacancy by appointing the retiring Director who is eligible for re-

election or some other person thereto if a notice for the purpose has been left 

at the office of the Company as required by Section 160 of the Act. 

 

Appointment of 

alternate director 

114. (1) The Board may appoint an alternate director to act for a director (hereinafter 

iŶ this AƌtiĐle Đalled ͞the OƌigiŶal DiƌeĐtoƌ͟Ϳ duƌiŶg his aďseŶĐe foƌ a peƌiod of 
not less than three months from India. No person shall be appointed as an 

alternate director for an independent director unless he is qualified to be 

appointed as an independent director under the provisions of the Act. 

 

Duration of office 

of alternate 

director 

(2) An alternate director shall not hold office for a period longer than that 

permissible to the Original Director in whose place he has been appointed and 

shall vacate the office if and when the Original Director returns to India. 

 

Re-appointment 

provisions 

applicable to 

Original Director 

 

(3) If the term of office of the Original Director is determined before he returns 

to India the automatic reappointment of retiring directors in default of 

another appointment shall apply to the Original Director and not to the 

alternate director. 

Board may fill up 

casual vacancies 

 

115. (1) If the office of any director appointed by the Company in general meeting is 

vacated before his term of office expires in the normal course, the resulting 

casual vacancy may, be filled by the Board of Directors at a meeting of the 

Board. 



(2) The director so appointed shall hold office only upto the date upto which the 

director in whose place he is appointed would have held office if it had not 

been vacated. 

 

Duration of office 

of Director 

appointed to fill 

casual vacancy 

 

116. Notwithstanding anything to the contrary contained in these Articles, so long 

as any moneys remain owing by the Company to any financing Corporation 

oƌ CoŵpaŶǇ oƌ ďodǇ ;heƌeiŶafteƌ ƌefeƌƌed to as ͞the Corporation͟Ϳ oƌ so loŶg 
as the Corporation hold any shares, debentures in the Company as result of 

direct subscription or underwriting or conversion of loans, debentures into 

equity capital of the Company or so long as any guarantee given by the 

Corporation in respect of any financial obligation or commitment of the 

Company remains outstanding the Corporation shall, pursuant to an 

agreement between it and the Company, have a right to appoint from time 

to time one or more persons as Director(s) on the Board of Directors of the 

CoŵpaŶǇ ǁhiĐh diƌeĐtoƌ is heƌeiŶafteƌ ƌefeƌƌed to as ͞The NoŵiŶee 
DiƌeĐtoƌ͟, The NoŵiŶee DiƌeĐtoƌ shall Ŷot ďe ƌeƋuiƌed to hold ƋualifiĐatioŶs 
shares and shall not be liable to retire by rotation of Director. The financial 

Institutions may at any time and from time to time remove the nominee 

Director appointed by it and may, in the event of such removal and also in 

case of death or resignation of the Nominee Director, appoint another in his 

place and also in case of death or resignation of the Nominee Director, 

appoint another in his place and also fill any vacancy which may occur as a 

result of the Nominee Director ceasing to hold office for any reason 

whatsoever. Such appointment or removal shall be made in writing by the 

Financial Institutions and shall be delivered to the Company at its Registered 

Office. The Board of the Company shall have no power to remove the 

Nominee Director from Office. Each such Nominee Director shall be entitled 

to attend all General meetings, Board meetings and meetings of the 

Committee of which he is a member and he and the Financial Institution 

appointing him shall also be entitled to receive notices of all such meetings 

as also the minutes of all such meetings. The nominee Directors shall be 

entitled; to the same rights and privileges and be subject to the same 

obligations as any other Director of the Company. The Nominee Director 

shall ipso facto vacate his office immediately the moneys owing by the 

Company to the Financial Institutions are paid off or on the Financial 

Institution ceasing to hold shares/debentures in the Company. 

Nominee Director 

 

ROTATION AND RESIGNATION OF DIRECTORS 

 

117. (1) Not less than two-thirds of the total number of Directors shall be persons 

whose period of office is liable to determination by retirement of Directors 

by rotation. 

Provided that Independent Directors and Nominee Directors of the Company 

shall not be liable to retire by rotation 

 

Rotation of 

Directors  

 
 



  (2) At each Annual General Meeting of the Company one third of such of the 

Directors for the time being as are liable to retire by rotation or if their 

number is not three or a multiple of three, then the number nearest to one-

third shall retire from office. 

 

 (3) The Directors to retire by rotation at every Annual General Meeting shall be 

those who have been longest in office since their last appointment, but as 

between persons who became Directors on the same day those to retire shall 

in default of and subject to any agreement among themselves, be determined 

by lot. 

 

Retiring Director 

eligible for re-

election 

118.    A retiring Director shall be eligible for re-election and shall act as a Director 

throughout the meeting at which he retires. 

Resignation of 

Director 

119.      A Director may, at any time, resign his office by notice in writing served on the 

Company as per provisions of section 168 of the Act. 

 

Vacation of office 

of Directors. 

120.    The Office of a director shall ipso facto become vacant if at any time he 

commits any of the acts set out in Section 167 of the Act. 

 

Power to remove 

Director by 

ordinary 

resolution on 

Special Notice. 

121.     The Company may remove any Director before the expiration of his period of 

office in accordance with the provisions of Section 169 of the Act and may 

subject to the provisions of Section 161 of the Act appoint another person in 

his place if the Director so removed was appointed by the Company in 

General Meeting or by the Board. 

 

Retiring director 

deemed to be re-

elected at the 

adjourned 

meeting 

122.   Subject to any resolution for reducing the number of Directors, if at any 

meeting at which an election of Directors ought to take place, the vacancy of 

the retiring Directors not filled up, the meeting shall stand adjourned till the 

next succeeding day which is not a public holiday at the same time & place 

and if at the adjourned meeting, the vacancy of the retiring Directors are not 

filled up, the retiring Directors or such of them as have not had their vacancy 

filled up shall be deemed to have been re-elected at the adjourned meeting. 
 

POWERS OF BOARD 

 

General powers 

of the Company 

vested in Board 

 

123.     The management of the business of the Company shall be vested in the Board 

and the Board may exercise all such powers, and do all such acts and things, 

as the Company is by the memorandum of association or otherwise 

authorized to exercise and do, and, shall not exercise or do any act or thing 

which is hereby or by the statute or otherwise directed or required to be 

exercised or done by the Company in general meeting but subject 

nevertheless to the provisions of the Act and other laws and of the 

memorandum of association and these Articles and to any regulations, not 

being inconsistent with the memorandum of association and these Articles or 

the Act, from time to time made by the Company in general meeting provided 

that no such regulation shall invalidate any prior act of the Board which would 

have been valid if such regulation had not been made. 



124. Without prejudice to the general powers conferred by the preceding Articles, 

the Board may from time to time and at any time, subject to the restrictions 

contained in the Act, delegate to any committee of directors, managing 

director, the managers, secretaries, officers, assistants and other employees 

or other persons (including any firm or body corporate) any of the powers 

authorised and discretions for the time being vested to the Board. 

 

Power to delegate 

125. The Board may make such arrangement as may be think fit for the 

ŵaŶageŵeŶt of the CoŵpaŶǇ͛s affaiƌs aďƌoad, aŶd ŵaǇ foƌ this puƌpose 
(without prejudice to the generality of their powers) appoint local bodies and 

agents and fix their remuneration, and delegate to them such powers as may 

be deemed requisite or expedient. The Foreign Seal shall be affixed by the 

authority and in the presence of and instruments sealed therein shall be 

signed by such persons as the Directors shall from time to time by writing 

under the Common Seal appoint. 

Management 

abroad 

 

PROCEEDINGS OF THE BOARD 
 

126.(1) The Board of Directors may meet for the conduct of business, adjourn and 

otherwise regulate its meetings, as it thinks fit. 

 

When meeting to 

be convened 

 

(2) The Chairperson or any one Director with the previous consent of the 

Chairperson or the Company Secretary on the direction of the Chairperson 

shall, at any time summon a meeting of the Board. 

Who may 

summon 

Board meeting 

 

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

shall not be present within fifteen minutes from the time appointed for 

holding a meeting of the Directors, if shall be adjourned until such date and 

time as the Directors present shall appoint. 

 

Quorum for Board 

Meetings 

 

(4) The participation of directors in a meeting of the Board may be either in 

person or through video conferencing or audio visual means or 

teleconferencing, as may be prescribed by the Rules or permitted under law. 

 

Participation at 

Board meetings 

 

127.     A meeting of Directors for the time being at which a quorum is present shall 

be competent to exercise all or any of the authorities, powers and discretion 

by or under the Articles of the Company and the Act for the time being 

vested in or exercisable by the Directors generally. 

 

Act of meeting 

128.(1) Save as otherwise expressly provided in the Act, questions arising at any 

meeting of the Board shall be decided by a majority of votes. 

 

Questions at 

Board meeting 

how decided 

 

 (2) In case of an equality of votes, the Chairperson of the Board, if any, shall 

have a second or casting vote. 

Casting vote of 

Chairperson at 

Board meeting 

 
 



Who to preside 

at meetings of 

the Board 

 

129. (1)   The Chairperson of the Company shall be the Chairperson at meetings of the 

Board. In his absence, the Board may elect a Chairperson of its meetings 

and determine the period for which he is to hold office. 

 

Directors to elect 

a Chairperson 

 

(2)   If no such Chairperson is elected, or if at any meeting the Chairperson is not 

present within fifteen minutes after the time appointed for holding the 

meeting, the directors present may choose one of their numbers to be 

Chairperson of the meeting. 

 

Delegation of 

powers 

 

 

Committee to 

conform to Board 

regulations 

 

130. (1) The Board may, subject to the provisions of the Act, delegate any of its 

powers to Committees consisting of such member or members of its body 

as it thinks fit. 

 

(2)   Any Committee so formed shall, in the exercise of the powers so delegated, 

conform to any regulations that may be imposed on it by the Board. 

 

Participation 

at Committee 

meetings 

 

(3)   The participation of directors in a meeting of the Committee may be either 

in person or through video conferencing or audio visual means or 

teleconferencing, as may be prescribed by the Rules or permitted under 

law. 

 

Chairperson of 

Committee 

 

131.  (1)  A Committee may elect a Chairperson of its meetings unless the Board, while 

constituting a Committee, has appointed a Chairperson of such Committee. 

 

Who to preside 

at meetings of 

Committee 

(2)  If no such Chairperson is elected, or if at any meeting the Chairperson is not 

present within fifteen minutes after the time appointed for holding the 

meeting, the members present may choose one of their members to be 

Chairperson of the meeting. 

 

Committee to 

meet 

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

Questions at 

Committee 

meeting how 

decided 

(2)  Questions arising at any meeting of a Committee shall be determined by a 

majority of votes of the members present. 

 

Casting vote of 

Chairperson at 

Committee 

meeting 

 

(3)  In case of an equality of votes, the Chairperson of the Committee shall have 

a second or casting vote. 

 

Acts of Board or 

Committee valid 

notwithstanding 

defect of 

appointment 

 

133.        All acts done in any meeting of the Board or of a Committee thereof or by 

any person acting as a director, shall, notwithstanding that it may be 

afterwards discovered that there was some defect in the appointment of 

any one or more of such directors or of any person acting as aforesaid, or 

that they or any of them were disqualified or that his or their appointment 

had terminated, be as valid as if every such director or such person had 

been duly appointed and was qualified to be a director. 



134.    Save as otherwise expressly provided in the Act, a resolution in writing, signed, 

whether manually or by secure electronic mode, by a majority of the 

members of the Board or of a Committee thereof, for the time being entitled 

to receive notice of a meeting of the Board or Committee, shall be valid and 

effective as if it had been passed at a meeting of the Board or Committee, 

duly convened and held meeting but subject nevertheless to the provisions 

of the Act and other laws and of the memorandum of association and these 

Articles and to any regulations, not being inconsistent with the 

memorandum of association and these Articles or the Act, from time to time 

made by the Company in general meeting provided that no such regulation 

shall invalidate any prior act of the Board which would have been valid if 

such regulation had not been made. 

 

Passing of 

resolution by 

circulation 

 

135. (1) The Board, shall in accordance with the provision of Section 118 of the Act, 

cause minutes to be kept of proceeding of every general meeting of the 

Company and of every meeting of the Board or of every Committee of the 

Board. 

 

(2) Any such minutes of proceeding of any meeting of the Board or of any 

Committee of the Board or of the Company in general meeting, if kept in 

accordance with the provisions of the Section 118 of the Act, shall be 

evidence of the matters stated in such minutes. The minutes books of 

general meetings of the Company shall be kept at the office and shall be 

open to inspection by members during the hours of 11 a.m. and 1 p.m. on 

such business days as the Act requires them to be open for inspection. 

Minutes to be 

made 

 

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY AND CHIEF FINANCIAL OFFICER 

 

136.       Subject to the provisions of the Act,— 

(a)  A chief executive officer, manager, company secretary or chief financial 

officer may be appointed by the Board on such terms, at such 

remuneration and upon such conditions as it may think fit, and any chief 

executive officer, manager, company secretary or chief financial officer 

so appointed may be removed by means of resolution of the Board. 

 

Chief Executive 

Officer, Manager, 

Company 

Secretary or Chief 

Financial Officer 

(b) A director may be appointed as chief executive officer, manager, 

company secretary or chief financial officer subject to the provisions of 

the Act. 

Director may be 

chief executive 

officer, etc. 

 

(c)  Any provision of the Act or these Articles requiring or authorizing a thing 

to be done by a Director, Manager, Secretary or Chief Financial Officer 

shall not be satisfied by its being done by the same person acting both as 

director and as, or in place of the Manager, Secretary or Chief Financial 

Officer. 

Act of Director, 

Manager 

or Secretary 

 

  



MANAGING / WHOLE TIME DIRECTOR 
 

Power to appoint 

Managing 

Director or 

Whole Time 

Director 

137. Subject to the provisions of Sections 196 and 203 of the Act, the Board may, 

from time to time appoint one or more Directors to be Managing Directors or 

Whole Time Directors of the Company and may, from time to time (subject to 

the provisions of any contract between him or them and the Company) 

remove or dismiss him or them from office and appointing other or others in 

his place or their places. 

 

To what 

provisions he 

shall be 

subjected 

138. Subject to the provisions of Section 152 of the Act and Article 117 hereof a 

Managing Director or Whole Time Director shall not, while he continues to 

hold that office, be subject to retirement by rotation, and he shall not be 

reckoned as a Director for the purpose of determining the rotation of 

retirement of Directors or in fixing the number of Directors to retire, but 

(subject to the provisions of any contract between him and the Company) he 

shall be subjected to the same provisions as to resignation and removal as the 

other Directors and he shall ipso facto and immediately, cease to be a 

Managing Director, if he ceases to hold the office of Director from any cause. 

 

Remuneration of 

Managing 

Director or 

Whole Time 

Director 

139. Subject to the provisions of Sections 197 of the Act, a Managing Director or 

Whole Time Director shall, in addition to the remuneration payable to him as 

a Director of the Company under the Articles, receive such additional 

remunerations, as may from time to time, be sanctioned by the Company in 

General Meeting. 

 

Copies of 

contract to be 

kept at 

Registered office 

140.   Where the Company enters into any contract for the appointment of a 

Managing or Whole time Director or varies any such contract or where the 

Board passes any resolution appointing such a Director or varies any previous 

contract or resolution of the Company relating to such appointment, the 

Company shall keep at its Registered office copies of such contract, which 

shall be open to inspection by any member of the Company without payment 

of fee. 
 

Powers of 

Managing 

Director or 

Whole Time 

Director 

141. Subject to the provisions of the Act in particular to the prohibitions and 

restrictions contained in Section 179 thereof, the Board may, from time to 

time, entrust to and confer upon a Managing Director or Whole Time Director, 

for the time being, such of the powers exercisable under these presents by 

the Board, as it may think fit, and may confer such powers, for such time and 

be exercised for such objects and purposes, and upon such terms and 

conditions and with such restrictions as it think fit, & the Board may confer 

such powers, either collaterally with or to the exclusion of, and in substitution 

for 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. 

 

REGISTERS 
 

Statutory 

registers 

 

142.   The Company shall keep and maintain at its registered office all statutory 

registers namely, register of charges, register of members, register of 

debenture holders, register of any other security holders, the register and  



index of beneficial owners and annual return, register of loans, guarantees, 

security and acquisitions, register of investments not held in its own name 

and register of contracts and arrangements for such duration as the Board 

may, unless otherwise prescribed, decide, and in such manner and 

containing such particulars as prescribed by the Act and the Rules. The 

registers and copies of annual return shall be open for inspection during 

11.00 a.m. to 1.00 p.m. on all working days, other than Saturdays, at the 

registered office of the Company by the persons entitled thereto on 

payment, where required, of such fees as may be fixed by the Board but not 

exceeding the limits prescribed by the Rules. 

 

 

143.    (a) The Company may exercise the powers conferred on it by the Act with 

regard to the keeping of a foreign register. The Board may (subject to the 

provisions of the Act) make and vary such regulations as it may think fit in 

respect of keeping of any such register. 

 

(b) The foreign register shall be open for inspection and may be closed, and 

extracts may be taken therefrom and copies thereof may be required, in the 

same manner, mutatis mutandis, as is applicable to the register of members. 

Foreign Register 

 

 

THE SEAL 

 

144. (1) The Board shall provide for the safe custody of the seal.  

 

Custody of Seal 

 

(2) The seal of the Company shall not be affixed to any instrument except by the 

authority of a resolution of the Board or of a Committee of the Board 

authorised by it in that behalf, and except in the presence of at least one 

director or the manager, if any, or of the secretary or such other person as 

the Board may appoint for the purpose; and such director or manager or the 

secretary or other person aforesaid shall sign every instrument to which the 

seal of the Company is so affixed in their presence. 

Affixation of Seal 

 

DIVIDENDS 

 

145. Subject to rights of members entitled to shares (if any) with preferential or 

special rights as to dividends, all dividends shall be declared and paid 

according to the amounts paid or credited as paid on the shares in respect 

whereof the dividend is paid, but if and so long as nothing is paid upon any 

of the shares in the company, dividends may be declared and paid according 

to the amounts of the shares. No amount paid or credited as paid on a share 

in advance of calls shall be treated for the purposes of this Article as paid on 

the share. 

 

All dividends shall be apportioned and paid proportionately to the amounts 

paid or credited as paid on the shares during any portion or portions of the 

period in respect of which the dividend is paid; but if any share is issued on 

terms providing that it shall rank for dividend as from a particular date such 

share shall rank for dividend accordingly. 

How profits shall 

be divisible  



Declaration of 

dividends 

 

146.      The Company in general meeting may declare dividends, but no dividend shall 

exceed the amount recommended by the Board but the Company in general 

meeting may declare a lesser dividend. 

 

Restriction on 

amount of 

dividends 

147. No larger dividend shall be declared than is recommended by the Board but 

the Company in General Meeting may declare a smaller dividend. 

 

Dividend out of 

profits only 

148.      No dividend shall be payable except out of the profits of the Company of the 

year or any other undistributed profits and declaration of the Board as to the 

amount of the net profits of the Company for any year shall be conclusive. No 

dividend shall carry interest as against the Company. 

 

What to be 

deemed not 

profits 

149.    The declaration of the Directors as to the amount of the net profits of the 

Company for any year shall be conclusive. 

Interim dividends 150.       Subject to the provisions of the Act, the Board may from time to time pay to 

the members such interim dividends of such amount on such class of shares 

and at such times as it may think fit. 

 

Debts may be 

deducted 

 

 

Retention of 

dividends 

 

151. (1) The Board may deduct from any dividend payable to any member all sums of 

money, if any, presently payable by him to the Company on account of calls or 

otherwise in relation to the shares of the Company. 

 

(2) The Board may retain dividends payable upon shares in respect of which any 

person is, under the Transmission Clause hereinbefore contained, entitled to 

become a member or which any person under the Article is entitled to 

transfer, until such person shall become a member in respect of such shares 

shall transfer the same. 

 

 (3) The Board may retain any dividends payable on which the company has a lien 

and may apply the same in or towards satisfaction of the debts, liabilities or 

engagements in respect of which the lien exists subject to the provisions of 

the Act. 

 

Dividend and call 

together 

152. Any General Meeting declaring a dividend may make a call on the members of 

such amount as the meeting fixes 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, if so arranged 

between the company and the member, be set of against the call. 

 

Dividend to joint 

holders 

153. Any one of the several persons who are registered as joint-holders of any 

share may give effectual receipts for all dividends, bonuses and other 

payments on account of dividends in respect of such shares. 

 

 

 

 

 

 

 

 

 



154. (1) Any dividend, interest or other monies payable in cash in respect of shares 

may be paid by electronic mode or by cheque or warrant sent through the 

post directed to the registered address of the holder or, in the case of joint 

holders, to the registered address of that one of the joint holders who is first 

named on the register of members, or to such person and to such address as 

the holder or joint holders may in writing direct. 

 

Dividend how 

remitted 

 

(2) Every such cheque or warrant shall be made payable to the order of the 

person to whom it is sent. 

 

Instrument of 

payment 

 

(3) Payment in any way whatsoever shall be made at the risk of the person 

entitled to the money paid or to be paid. The Company will not be 

responsible for a payment which is lost or delayed. The Company will be 

deemed to having made a payment and received a good discharge for it if a 

payment using any of the foregoing permissible means is made. 

 

When payment a 

good discharge 

 

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

Dividends 

 

156.     The waiver in whole or in part of any dividend on any share by any document 

(whether or not under seal) shall be effective only if such document is signed 

by the member (or the person entitled to the share in consequence of the 

death or bankruptcy of the holder) and delivered to the Company and if or to 

the extent that the same is accepted as such or acted upon by the Board. 

 

Waiver of 

dividends 

 

157.    The Company shall comply with the provisions of Section 124 of the Act, in 

respect of unpaid or unclaimed dividend. 

Unpaid or 

unclaimed 

dividend 

BOOKS & DOCUMENTS 

 

158.(1) The Company shall maintain the Books of Account and other relevant books, 

papers and financial statement for every financial year which give a true and 

fair view of the state of the affairs of the Company and shall be kept at the 

registered office or at such other place as the Board think fit. 

 

Where to be kept 

(2)  If the Company shall have a branch office, whether in or outside India, proper 

books of account relating to the transactions effected at that office shall be 

kept at that office, and proper summarized returns periodically shall be sent 

by the Branch Office of the Company at its Registered Office or other place in 

India, as the Board thinks fit, where the main books of the Company are kept. 

 

 

159.    Subject to the provisions of section 130 and 131 of the Act, every Balance 

Sheet and Statement of Profit and Loss of the Company when audited and 

adopted by the Company in General Meeting shall be conclusive. 

When accounts to 

be deemed finally 

settled 

 

160.    The books of account and other relevant books and papers shall be maintained 

in physical or electronic mode and shall remain accessible in India, so as to be 

usable for subsequent reference. There shall be a proper system for storage, 

Manner of 

keeping books of 

accounts 



 

 retrieval, display or printout of the electronic records. 

 

Books of 

Accounts to be 

preserved 

161.   The Books of Account of the Company relating to a period of not less than eight 

years immediately preceding the current year together with vouchers 

relevant to any entry in such books of accounts shall be preserved in good 

order. 

 

Inspection by 

members 

162. The Board shall, from time to time determine, whether and to what extent 

and at what times and places and under what conditions or regulation, the 

books of accounts and books or documents or papers etc. of  the  Company  

or  any  of  them  shall  be  open  for  inspections  to  members  not being 

Directors, and no member (not being a director) shall have any right of 

inspecting any book of account or documents of the Company except as 

conferred by law or authorised by the Board or by the Company in General 

Meeting. 

 

ANNUAL RETURN 
 

Annual Return 163. The Company shall make the requisite Annual Returns in accordance with the 

provisions of Section 92 of the Act, and shall file with the Registrar copy of 

Financial Statement in accordance with Section 137 of the Act.  

 

AUDIT 
 

Audit 164. Once at least every year, the accounts of the Company shall be examined and 

the correctness to the Statement of Profit and Loss and Balance Sheet, 

ascertained by the Auditor or Auditors of the Company. 

 

Appointment  

of Auditors 

165. In compliance with the Section 139 of the Act, the Company shall appoint an 

individual or a firm as an Auditor. 

 

Audit of Accounts 

of Branch 

166.     Where the Company has a Branch Office the provisions of Section 143(8) of the 

Act shall apply. 

 

Right of Auditor 

to attend General 

Meeting 

167.    All notices of and other communications relating to any General Meeting of the 

Company which any member of the Company is entitled to have sent to him 

shall also be forwarded to the Auditor of the Company and the Auditor shall 

also be entitled to attend any General Meeting and to be heard at any General 

Meeting which he attends on any part of the business which concerns him as 

Auditor. 

 

Auditors Report 

to be read 

ϭ6ϴ.   The Auditoƌ͛s ‘epoƌt shall be read before the Company in Annual General 

Meeting and shall be open to inspection by any member of the Company. 

 

Application of 

Sections 139 to 

148 of the Act. 

169.     The appointment, remuneration, rights and duties of auditors of the Company 

shall be regulated by the provisions of Section 139 to 148 of the Act and the 

Rules. 



NOTICES 
 

170. The Company shall comply with the provisions of Section 20, 101 and 115 of 

the Act as to serving of notices. 

 

How notices 

served on 

members 

171. Every person who, by operation of law, or by transfer or by 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 be duly given to the person from whom 

he derives his title to such share. 

 

Transferees etc. 

bound by prior 

notices 

172. Any notice or document delivered or sent by post to or left at the registered 

address of any member or by means of such electronic or other mode as 

may be prescribed, shall notwithstanding such member be then deceased 

and whether or not the Company has notice of his demise, be deemed to 

have been duly served in respect of any registered shares, whether held 

solely or jointly with other persons by such member, until some other person 

be registered in his instead as the holder or joint-holders thereof and such 

service shall for all purposes of these presents, be deemed a sufficient 

service of such notice or document on his or her heirs, executors or 

administrators, and all persons, if any, jointly interested with him or her in 

any such shares. 

 

Notice valid 

though member 

deceased 

173.    The signature to any notice to be given by the Company may be written or 

printed. 

How notice to be 

signed 

 

RECONSTRUCTION 
 

174.    Subject to the provisions of the Act, 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 incorporated in India, or to the extent 

permitted by law of a Company incorporated outside India, not other than 

the existing or to be formed for the purchase in whole or in part of the 

property of the Company 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 realisation or vest the same in trustee for them and any Special 

Resolution may provide for the distribution or appropriation of the cash, 

shares or other securities, benefit or property otherwise than in accordance 

with the strict legal rights of the members or contributors of the Company, 

and for the valuation of any such securities or property at such price and in 

such manner as the meeting may approve and all holders of shares shall be 

bound, to accept and shall be bound by any valuation or distribution is 

authorized and waive all rights in relation thereto, save only in case the 

Company proposed to be in the course of being wound up, such statutory 

rights (if any) under section 319 of the Act, as are incapable of being varied 

or excluded by these Articles. 

Reconstruction 



COMPROMISES, ARRANGEMENTS AND AMALGAMATION 

 

175.    The Company shall have power to compromise or make arrangements with 

creditors and members amalgamate or merge with other company or  

 

companies in accordance with the provisions of this Act and with any other 

applicable laws. 

 

WINDING UP 
 

176. If the Company shall be wound up and the assets available for distribution 

among the members as such shall be insufficient to repay the whole of the 

paid up capital such assets shall be distributed so that as nearly as may be 

the losses shall be borne by the members in proportion to the capital paid up 

or which ought to have been paid up at the commencement of the winding 

up on the shares held by them respectively. And if in a winding up the assets 

available for distribution among the members shall be more than sufficient 

to repay the whole of the capital paid up at the commencement of the 

winding up is paid up, or which ought to paid up on the shares held by them 

respectively. But the Article is to be without prejudice to the right of the 

holders of shares issued upon special terms and conditions. 
 

Distribution of 

assets 

177.    Subject to the applicable provisions of the Act and the Rules made thereunder 

- 

(a)  If the Company shall be wound up whether voluntarily or otherwise, the 

liquidator may, with the sanction of a special resolution of the Company and 

any other sanction required by the Act, divide amongst the members, in 

specie or kind, the whole or any part of the assets of the Company, whether 

they shall consist of property of the same kind or not. 

 

Winding up of 

Company 

 

(b)  For the purpose aforesaid, the liquidator may set such value as he deems fair 

upon any property to be divided as aforesaid and may determine how such 

division shall be carried out as between the members or different classes of 

members. 

 

 

(c)  The liquidator may, with the like sanction, vest the whole or any part of such 

assets in trustees upon such trusts for the benefit of the contributories if he 

considers necessary, but so that no member shall be compelled to accept 

any shares or other securities whereon there is any liability. 

 

 

SECRECY 

 

178.     Every Director, Company Secretary, Trustees for the Company, its members 

or debenture holders, member of a Committee, servant, officer, agent, 

accountant or other person employed in or about the business of the 

Company shall, if so required by the Board before entering upon his duties, 

sign a declaration pledging himself to observe a strict secrecy respecting all 

transactions of the Company with its customers and the state of accounts 

with individuals and in matters relating thereto and shall by such declaration 

pledge himself not to reveal any of Matters relating thereto such declaration 

Secrecy 



 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 

Board or by any general meeting or by a Court of Law and except so far as 

may be necessary in order to comply with any of the provisions in these 

Articles contained. 
 

No shareholder 

to enter the 

premises of the 

Company without 

permission. 

 

 

 

 

179. No member or other person (not being a Director) shall be entitled to enter 

upoŶ the pƌopeƌtǇ of the ĐoŵpaŶǇ oƌ to iŶspeĐt oƌ eǆaŵiŶe the CoŵpaŶǇ͛s 
premises of the properties of the Company without the permission of 

Directors, or subject to Article 162 to require discovery of or any information 

ƌespeĐtiŶg aŶǇ detail of the CoŵpaŶǇ͛s tƌadiŶg oƌ aŶǇ ŵatteƌ ǁhiĐh is oƌ ŵaǇ 
be in the nature of a trade secret, mystery of trade, or secret process or of 

any matter whatsoever which may relate to the conduct of the business of 

the Company and which in the opinion of the Directors it will be inexpedient 

in the interest of the members of the Company to communicate. 
 

INDEMNITY AND INSURANCE 
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Insurance 

180.   (a) Subject to the provisions of the Act, every director, managing director, 

whole-time director, manager, company secretary and other officer of the 

Company shall be indemnified by the Company out of the funds of the 

Company, to pay all costs, losses and expenses (including travelling expense) 

which such director, manager, company secretary and officer may incur or 

become liable for by reason of any contract entered into or act or deed done 

by him in his capacity as such director, manager, company secretary or officer 

or in any way in the discharge of his duties in such capacity including 

expenses. 
 

(b) Subject as aforesaid, every director, managing director, manager, company 

secretary or other officer of the Company shall be indemnified against any 

liability incurred by him in defending any proceedings, whether civil or 

criminal in which judgment is given in his favour or in which he is acquitted or 

discharged or in connection with any application under applicable provisions 

of the Act in which relief is given to him by the Court. 
 

(c) The Company may take and maintain any insurance as the Board may think 

fit on behalf of its present and/or former directors and key managerial 

personnel for indemnifying all or any of them against any liability for any acts 

in relation to the Company for which they may be liable but have acted 

honestly and reasonably. 
 

GENERAL POWER 
 

General power  

 

181.    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 authorized by its articles, then and in 

that case this Article authorizes and empowers the Company to have such 

rights, privileges or authorities and to carry out such transactions as have 

been permitted by the Act, without there being any specific Article in that 

behalf herein provided. 
 


