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THE COMPANIES ACT, 1956 
[COMPANY LIMITED BY SHARES] 

MEMORANDUM OF ASSOCIATION 

OF 

ASHISH POLYPLAST LIMITED 

J. 	 The name of the Company is "ASHISH POLYPLAST LIMITED". 

, II. The Registered Office of the Company will be situated in the State of 
Gujarat .. 

III. 	 The objects for which the Company is established are : 

[A] 	 THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY 
THE COMPANY ON ITS INCOI'.PORAnON ARE : 

1. 	 To carry on the business as manufacturers, dealers, exporters, importers, 
agents, factors and brokers in PVC hose pipes, duct hose pipe and other 
plastic pipes, made out of PVC resin and other plastic raw materials like 
LDPE, HDPE, HM, HD, HIPS of all grades and sizes. 

2 . 	 To promote, establish, run and otherwise carryon business as manufacturers 
of Polyethylene and other plastic woven, sacks, polyethylene lines gunny 
bags, linoleums, articles, like plastic containers, bags, shopping bags, 
combs, tooth brush, bangles, bowels. radio fittings, furniture, and other 
appliances for domestic purposesd and spray gun handles, electrical 
items, electric cables, pump, valves, other articles used for industrial 
purposes made of and out of with containing or combining polyethylene, 
poly propelene, alkatheric, P.V.c. moulding powder. styrene, polystyrene, 
venyl techloride, thennosetting and thelmoplastic materials, wax, bakelite, 
chemicals of all sorts, laminated plastic polyethine and other articles 
which are commonly used in manufacture of polyethylene and plastic 
goods. 

3. 	 To carry on business as manufacturers, exporters and importers of and 
dealers in all types and varities of plastic tubes, rods sheets, sections, 
pipes, tapes, yam and any alticles on thing, whether extruded, vacuum 
formed, blow moulded, or otherwise of every kind and description made 
from all types of thermosetting thermo plastic materials (Synthetic or 
natural), cellulosic plastic inorganic plastics, styrene poly-viney chloride, 
acrylics, monomers, polymers and copolymers and other desired products 
from all other types of plastic materials. 

4. 	 To carry on the business as mapufacturers, dealers, exporters, importers, 
agents, factors and ·brokers in plastizers like DOP, DIOP, stabilizers like 
lead and tin stabilizers, polymer additives and co-polymers like EVA used 
in plastic industry. 

1 



OF THE ~\'1~ OBJECTS ARE: 

1 . 	 To purchase, take on lease, mortgage or in exchange hire, or acquire any 
movable or immovable property and any rights or privileges which the 
Company may tlunk necessary or convenient for the purposes of its 
business or which may enhance the value of any other property of the 
Company and in particular any land, building, easement, machinery, 
plant, vehicle and stock-ill-trade, 

2. 	 To buy, purchase, sell. lease, take on lease, exchange or acquire lands, 
buildings, tlats and hereditaments of any tenure or description in India 
or elsewhere for the Company's purpose and any rights, easements, 
advantages and privileges relating thereto and to tum the same into 
account as may deem expedient, and to construct, alter, improve, decorate, 
develop. furnish and mantain offices, flats, houses. factories, warehouses, 
godowns, shops, buildings and other structures, works and conveniences 
of all kinds on any of the lands or immovable properties purchased or 
acquired the Company. 

3. 	 To build, construct, alter, maintain. enlarge, pull down, remove or 
replace. and to work, manage and control any buildings, offices, factories, 
mills, shops, machinery, engines, roads, ways, tramways, railways, 
branches of Sl:iingS, hridges, dams, weirs, reservoirs, warehouses, wharves, 
electric works and conveniences, which may seem calculated directly or 
indirectly to advance the interests of the Company and to join with any 
other person or company in doing any of the aforesaid things. 

4. 	 To import, export, deal in or prepare for market. revise, clean, restore, 
recondition, repair, remodel, treat and manipulate and deal in and tum to 
account by process or means whatsoever all by-products, refuse and 
waste products capable of being manufactured or produced out of or with 
the use of all or any raw materials, ingredients, substances or commodities 
used in the manufacture of all or any or the products which the company 
is entitled to manufacture or deal in and to make such other use of the 
same as may be thought fit. 

5. 	 Subject to Section 58A of the Companies Act and Rules thereunder and 
directions of Reserve Bank of India to borrow or raise money or to 
receive money on deposit for the purposes of the Company, in such 
manner and upon such terms as the Directors may deem expedient, and 
to secure the repayment thereof and of moneys owning or obligations 
incurred by the Company, and to create, issue and allot redeemable or 
irredeemable bonds, mOltgages, or other instruments, mortgage debentures 
(such bonds or debentures being made payable to bearer or otherwise and 
issuable or payable either at par, premium, discount, or as fully paid) and 
for any such purposes to charge all or any part of the property and profits 
of the company both present and future including its uncalled capital or 
further to secure any securities of the Company by a Trust Deed or other 
assurance and to redeem, purchase or pay-off any such security. However 
the Company shall not carryon any Banking or Insurance Business. 

6. 	 To lend and advance money or give credit to such persons or companies 
and on such terms with or without security, as may be expedient, and in 
particular to customers and others having dealings with the company, 
and to guarantee the performance of any contract or obligation and the 
payment of money of or by any such persons or companies and generally 
to give guarantees and indemnities. 
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7 . 	 To draw, make, accept, endorse, discount, execute, issue, buy, sell and 
deal in promissory notes, bills of exchange, bills of lading, hundies, 
warrants, debentures, and other negotiable or transferable instruments 
and all kinds of securities. 

8. 	 To invest and deal with the funds of the Company not immediately 
required in any manner from time to time in such assets, properties, 
securities, shares, bullion, specie or investments or as may from time to 
time be determined by the Directors and sell or vary all such investments 
and to execute all assignments, transfers, receipts and documents that 
may be necessary in that behalf. 

9. 	 To open current, fixed. overdraft or other accounts with any Bank, 
Bankers, Shroffs or Merchants and to pay into and to draw moneys from 
such accounts. 

10. 	 To payout of the funds of the Company all or any expenses which the 
Company may lawfully pay of any incidental to the promotion, formation, 
organisation, registration, advertising, and the establishment of this or 
any such other company as is mentioned in paragraph 17 and to the issue 
and subscription of the shares or loan captial, including brokerage and 
commission for obtaining application for, or placing or guaranteeing the 
placing of the shares or any debenture-stock or other securities of this or 
any such other Company, and also all expenses attending the issue of 
circulars, reports, maps, plans or notices, or the printing, staping, and 
circulating of proxies or forms to be filled up by the members of this 
Company subject to the provisions of the Companies Act, 1956. 

11 . 	 Upon any issue of shares, debentures or any other securities of the 
Company, to employ brokers, commission agents and underwriters and 
to provide for the remuneration of such persons for their services by 
payment in cash or issue of shares, debentures or other securities of the 
Company, by granting of options to take the same or in any other manner 
allowed by law. 

12. 	 To apply for and acquire permits, licenses and quota rights from the 
Government of India or from State Governments or from foreign Governments 
to import and export plants, equipments, spare parts thereof, machinery, , 	 raw materials, intermediates, finished products and processing materials 
connected with the manufacturing and selling of the products of the 
Company. 

13. 	 To amalgamate, enter into partnership, or into any arrangement for 
sharing profits, union of interests. co-operation, joint ventures or reciprocal 
concessions, with any person or company carrying on or engaged in or 
about to carry on or engage in any business or transaction which the 
Company is authorised to carry on or engage in or which can be carried 
on in conjuction therewith or which is capable of being conducted so as 
to directly or indirectly benefit the Company. 

14. 	 To negotiate, enter into agreements and. contracts with foreign companies, 
firms and individuals for. technical assistance knowhow and collaboration 
in the manufacturing, marketing, importjng and exporting of raw materials 
and any or all of the aforesaid products. 

15. 	 To enter into any arrangement with any Government or authorities, 
municipal. local or otherwise or any person or company. in India or 



abroad that may seem conducive to the objects of the Company or any of 
them and to obtain from any such government, authority, persons or 
company, any plivileges, charters, contracts, licences and concessions 
including in particular rights in respect of waters, waterways, roads and 
highways which the Company may think it desirable and expedient to 
carry om, exercise and comply therewith. 

16. To alter, manage, develop, exchange, lease, mortgage, underlet, sell, 
give in gifts or dispose of, improve, or deal with the land, property, 
assets and rights and resources and undertaking of the Company or any 
part thereof for such consideration as the Company may think fit and in 
particular for shares, debentures, or securities of any other company 
having objects altogether or in part similar to those of this Company 
PROVIDED TIfAT no such distribution amounts to reduction of share 
capital except in accordance with the provisions of the Companies Act, 
1956 in thiS bcli,M. 

17. 	 To estallilsL 01 or concur in establishing or promoting any 
company Oi companies lor the purpose of acquiring all or any of the 
property rights :'1;c1 liabilities of the Company or for any other purpose 
which If,;': y secrH drrecily or indirectly calculated to benefit the Company 
and to r'ace or guarantee the placing of, underwrite, subscribe for or 
acquire all 01 any of the shares, debentures or other securities of any 
such mber comp2ny. 

18. 	 To acquL'(:: and undeltake the whole or any part of the business, property 
and liabilities of any person or company carrying on or proposing to 
carry 01; any bU')iness which the Company is authorised to carry on, or 
possessed of properly suitable for the purpose of this Company, or which 
can be earned on in conjunction therewith or which is capable of being 
conducted so as Ciirectly or indirectly to benefit the Company. 

19. 	 To take in Ihe managements, supervision and control of the business 
or operations of any company, firm or concern or undertaking entitled 
tocarry 011 the busmess which the Company is authorised to carry on. 

20. 	 To underwrite, acquire, take up and hold shares, stocks, debentures, de­
benture-SLOck, bonds, obligations and securities issued or guaranteed by 
any comp<my conslituted or carrying on business in India or in any 
foreign country and debentures, debenture-stock, bonds, obligations and 
securities issued or guaranteed by any Government, Sovereign Ruler, 
Commissioner, public body or authority supreme, municipal, local or 
otherwise whether in India or any foreign country in connection with the 
business ';"iuch the: Company is authorised to carry on and to subscribe 
for the same, eillil;r conditionally or otherwise, and to guarantee the 
subscIiptlon thereof, and to exercise and enforce all rights and powers 
conferred by or incidental to the ownership thereof. 

21. 	 To carry Of' whether in India or anywhere else in the world any business 
or branch or a business which this Company is authorised to carry on by 
means, 0; the agency of any subsidiary company or companies 
and to enler into any arrangement with such subsidiary company for 
sharing the profits and bearing tlle losses of any business or branch so 
carried on or for financing any such subsidiary company or guaranteeing 
its liabilltics or to malce any other arrangement which may seem desirable 
with reference to any busines or branch so carried on, including power 
at any time and either tempon!rily or permanently to close any such 
branch or business 
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22. 	 To make donations to such persons or institutions either of cash or any 
other assets as may be thought directly or indirectly conducive to any of 
the Company's objects or otherwise expedient and also to subsclibe, 
contlibute, or otherrwise assist or guarantee money for charitable objects 
or institutions having scientific, religious or benevolent national, cultural, 
educational, object or objects of general public utility. 

23. 	 To subscribe, or contribute or otherwise to assist or grant money to 
public objects, purposes, funds and institutions and to any other useful 
institutions, funds or purposes which in the opinion of the Board of 
Directors are deserving and/or are likely to promote the interests of the 
business of the Company or to further its objects and/or to charitable and 
other useful funds whatsoever or for any exhibition. 

24. 	 To aid pecuniarily or otherwise, any association, body or movement 
having for an object the solution, settlement or surmounting of industrial 
or labour problems or troubles or the promotion of industry or trade. 

2S. 	 To create any reserve fund, sinking fund, depreciation fund, insurance 
fund, dividend equalisation fund or any other special fund, whether for 
depreciation or for repairing, improving, extending or maintaining any 
of the property of the Company or for any other purpose conducive to the 
interests of the Company. 

26. 	 To apply for, purchase, or take licence or otherwise acquire, protect and 
renew in any part of the world, any patents, patent rights, brevets, 
d'invention, trade-marks, designs, licences, 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 which may seem 
capable of being used for any of the purposes of the Company, or the 
acquisition of which may seen calculated directly or h'1directly to benefit 
the Company and to use, exercise, develop, or grant licence in respect of, 
or otherwise tum to account the property rights, or information so 
acquired, and to expend moneys in experimenting upon, testing or 
improving any such patents, inventions or rights. 

27. 	 To purchase and acquire secret processes, methods a.'1d formulae in con­
nection with any of the objects of the Company and specifications and 
designs for the apparatus and equipment related thereto and to pay for 
the same by the allotment of fully paid shares of the Company or in any 
way under agreement or agreements for that purpose. 

28. 	 To establish, provide, maintain and conduct. or subsidise research laboratories 
and experimental workshops for scientific and technical research and 
experiments and to undertake scientific and technical researches, experiments 
and tests of all kinds and to promote studies and researches, both 
scientific and technical, investigations and inventions by providing, sub­
sidising, endowing or assisting laboratories, workshops, libraries, lectures, 
meetings and conferences and by providing for the remuneration of 
scientific or technical professors or teachers and by providing for the 
award of scholarships, prizes and grants to students and generally to 
encourge, promote, and re,Ward studies," researches, investigations, of 
any kind that may be considered likely to assist any of the business 
which the Company is authorised. 

29. 	 To obtain technical information, know-how and expert advice or financial 
accomodation for the production, manufacture or marketing of any 



product and to pay to or to the order of such finn, company, body 
corporate, govemment authority or person any fee, royalty, shares, 
bonus, remuneration and otherwise recompensate them in any other 
manner for the services rendered by them. 

30. 	 To adopt such means for making known the business and/or products of 
this Company or any company in which the Company is interested as its 
agents, representatives for in any other way, by advertisements in press, 
periodicals, magazines, through cineslides and films, by issue of circulars, 
posters, calenders, showcards, playing cards, hoardings, by radio programmes, 
T.V. programmes, exhibitions, by publication of books, periodicals, by 
purchase and exhibition of work of art or interest, and by granting prizes, 
rewards and donations. 

31. 	 To undeltake and execute any trusts, the undertaking whereof may seem 
desirable and whether gratuitously or otherwise. 

32. 	 To procure the Company to be registered, incorporated or recognised in 
any place outside India. 

33. 	 In the event of winding up to distribute among the members in specie any 
property of lhe Company or any proceeds of the sale or disposal of any 
property of the Company but so that no distribution amounting to a 
reduction of capital be made except with the sanction (if any) for the 
time beir,g required by law. 

34. 	 Subject to the provisions of the Companies Act, 1956, to place to reserve 
or to distribute as dividend or bonus among the members or to apply, as 
the Company may from thne to time think fit, any moneys received by 
way of premium on shares or debentures issued at a premium by the 
Company, and any moneys received in respect of dividends accured on 
forfeited shares. 

35. 	 To proviue for welfare of the Directors or Ex-Directors or the Employees 
or Ex-Employees of the Company and the wives, widows and families or 
dependents or connections of such persons, by building or by contributing 
to the of houses, dwellings or chawls, by grant of money, 
pensions, aJ]owances, bonuses, or other payments, or by creating and 
from time to time subscribing or contributing to provident and other 
funds or trusts and by providing or subscribing towards schools, places 
of instruction, recreation, club, hospitals and dispensaries, medical and 
other attendance ana olher assistance as the Company shall think fit. 

36. 	 To establ and ;5uppon funds and institutions calculated to benefit em­
ployees Dr cx-emp\oees of the Company or the dependents or connections 
of such persons, ane! 10 grant pensions and allowances. 

37 . 	 To train or pay for the training in India or abroad of any of the 
Company's emplo;iC'CS or any other candidates in the interest and for the 
furtherance t11: Company's objects and business. 

38. 	 To agree to refer to arbitration and to refer to arbitration disputes, 
present or future between the Company and any other company, firm or 
individual and to submit the same to arbitration or an arbitrator in India 
or abroad and either in accordance with Indian or any other foreign 
system of law. • 
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39. 	 To undertake, carry out, promote and sponsor rural development, including 
any programme for promoting the social and economic welfare or the 
uplift of the people in any rural area and to incur any expenditure on any 
programme of rural development and to assist execution and promotion 
of rural development and to assist execution and promotion thereof, 
either directly or indirectly or through any agency or in any other 
manner; without prejudice to the generaUty of the foregoing "Programme 
for Rural Development" shall also include any programme for promoting 
the social and economic welfare or the uplift of the people in any rural 
area and assist rural development and that the word "rural area" shall 
include such areas as may be regarded under the Income-Tax Act or any 
other law which may be in force from time to time, relating to the rural 
development and in order to implement any of the above mentioned 
objects or purposes, transfer without consideration or at a fair or concessional 
value and divest the ownership of the property of the Company, to or in 
favour of any public or local body or authority or Central or State 
Government or any public institution or trust engaged in a programme of 
rural development. 

40. 	 To undertake, carry out, promote, and sponsor or assist in any activity 
for the promotion and growth of national economy and for discharging 
the social and moral responsiblity of the Company, to the public or any 
section of the public and in such manner and by such means and in order 
to implement any of the above memioned objects or purposes, transfer 
without consideration or at a fair or concessional value and divest the 
ownership of any property of the Company to or in favour of any public 
or local body or authority or Central or State Government or any public 
institution or trust established or operating under or by virtue of or 
pursuant to any law for the time being in force devoted to the work of 
national development. 

[Cl 	 OTHER OBJECTS: 

1. 	 To manufacture, process, produce, convert, buy, sell, acquire, import, 
export and deal in special types of petroleum products including refinery 
gases, refonner gases, naphtha, refonnate, special middle distillate fractions, 
residual fuel oil and slack wax. 

2. 	 To manufacture, process, produce, convert, buy, sell, acquire, import, 
export and deal in polymers, elastomers and copolymer fonnulations and 
in all fonns such as powder, flakes, granules, ftlms, sheets, tubes, pipes, 
fibres, laminates or as processed goods and including polyethylene. 
polypropylene, polystyrene, polyvinyl, chloride, polyvinyl acetate, polymethyl 
methacrylate, apoxy resins, alkydresins, polycarbonates, polytamides, 
polyacrylonitrile, polyesters such as polyethylene-terephthalate and polyethylene­
isophthalate. 

3. 	 To manufacture, process, produce, convert, buy, sell, acquire, import, 
export, and deal in polymer processing chemicals of all types and for all 
purposes and including plasticides, fillers, antitoxidants, retarders and 
colouring chemicals. 

4. 	 To manufacture, process: produce, convert, buy, sell, acquire, import, 
export and deal in reclamined rubber and synthetic rubber of all types, 
grades, forms and copolymer fonnulations, including polybutadience, 
pOlyisoprene. butyl rubber, speciality rubbers and including rubber processing 
chemicals such as acceleratone, antioxidants, retarders and fillers, synthetic 
rubber coated and laminated articles. 
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export and deal in synthetic fibres and fibre intermediates of all types, 
grades and formulations and including polyamide fibre, polyester fibre, 
polyacrylonitrile, polyvinyl acetate, polypropilene, nylon and rayon. 

6. 	 To manufacture, process, produce, convert, buy, sell, acquire, import, 
export and deal in solvents of all types, grades and formulations, 
essences, flavours, perfumery materials, surface coatings and lacquers. 

7. 	 To manufacture, process, produce, convert, buy, sell, acquire, import, 
export and deal in detergent intermediates of all types and surface active 
agents and including dodecyl benzene, Linear Alkyl Benzene, Alpha 
Olefms, propylene, tetramer and bio-degradable and non bio-degradable 
detergents. 

8. 	 To manufacture, process, produce, convert, buy, sell, acquire, import, 
export and deal in pesticides, micronutrients and related intermediates of 
all types and formulations including insecticides, pesticides, weedicides, 
rodenticidcs and fungicides. 

9. 	 To manufacture, process, produce, convert, buy, sell, acquire, import, 
export aIld deal in refrigerants of all types. 

10. 	 To manufacture, fabricate, produce, prepare, extract, process, import, 
export, buy, sell, install, survey, estimate, transport, refine and deal in 
chemicals, chemical products, act as distillers, refinery opeations, compounders, 
synthetists, analysts, physicists, reactor operators, gas producers and 
consumers, manufacturers of pIastices , plasticers of all forms of organic 
and inorganic chemicals, prospectors, drillers, miners, to buy, sell, 
import, export and deal in all forms of chemicals, petroleum, gas, coal, 
carbon, plastics, other chemicals and chemical products and materials of 
all kinds and to carry on the trade or business of factory, refinery, 
distillery and plant owners generally of any description not hereinabove 
included, importers. exporters, factors, agents, sellers, dealers in all or 
any chemical substances manufactured or unmanufactured. 

11. 	 To manufacture, fabricate, produce, prepare, extract, process, import, 
export, buy, sell, install, survey, estimate, transport, refine and deal in 
cement, paper, pulp, sugar zinc, iron, steel, silicon, chromium, molybdenum, 
vanadium, titanium, tungsten, manganese, calcium, carbon, copper, aluminium, 
nickel and other elementary substances and any and all alloys compounds 
and products of the foregoing, or any of them, also coke, coal, coke gas, 
oil, lumber and aU or any articles consisting or partly consisting of the 
foregoing, or any of them and all or any product of the foregoing or any 
of them. 

12. 	 To buy, sell, manipulate, synthesise, analyse, atomise and deal in the 
materials, apparatus, atticles and things of all kinds which can conveniently 
be used, dealt in, manufactured, or made up by the Company in connection 
with its business. 

13. 	 To bring, buy, sen, manufacture, establish, cultivate, prepare, convert, 
hire, alter, treat, manipulate, exchange, let on hire, import, export, 
dispose of and deal in machinery, implements, rolling stock, plants 
including chemical plants and equipment, hardware, ores, metals, appliances 
and of all kinds of steel, metal, plants and in all kinds of machinery, 
tools, instruments, implements and accessories mechanical, electrical or 
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gas and in every other kind of machinery, tools, instruments. implements 
and accessories whatsoever, carry on the business of and for that purpose 
to purchase, sell, resell and repurchase and dispose of and/or tum to 
account all kinds of general purposes machinery tools such as lathes, 
milling and drilling machines, boring machines, shaping machines, tool, 
and cutter grinders, shearing machine. band saws, electric and welding 
sets, ocyacetylene welding and cutting sets, portable flexible shaft 
grinding machines, maintenance and fitter shop tools and measuring 
instruments, cutters plate and bar bending machines and all kinds of 
machines, tools, instruments, accessories whatsoever that may be neces­
sary or useful in carrying on business of the Comp~my. 

14. 	 To manufacture. produce, prepare, import and export, buy and sell 
plastics, intermediaries and raw materials, conversion machinery and to 
do research in the development of new products. 

15. 	 To carry on (either in connection with the aforesaid business or as 
distinct and separate business) any of the following business, that is to 
say, of general forwarding agents, warehouseman and export house. 

16. 	 To act as consulting engineers and to carry on the business of mechanical. 
metallurgical, mining, chemical, electrical and civil engineering including 
the work of selling, erecting, installing, operating, maintaining and 
reparing all types of plants, machinery and equipment. 

17. 	 To carry on the business of electricians, suppliers of electricity for the 
purposes of light, heat, motive power and manufacturers of and dealers 
in apparatus and things required for or capable of being used in connection 
with the generation, distribution, supply, accumulation and employment 
of electricity. galvanism, magnetism. 

18. 	 To carry on business as timber merchants, saw-mm proprietors and 
timber growers and to buy, sell, grow, prepare for market, manipulate, 
import. export and deal in timber and wood of alJ kinds. 

19. 	 To carry on business as ship-owners and charterers, carriers by land, sea 
and air. wharfingers. warehousemen and barge-owners. 

20. 	 To carry on business as manufacturers of and/or dealers in all types of 
cosmetics, perfumes and essences, dentifrices, lotions, cleaning compounds 
and glycerine flavourings. 

21. 	 To carry on the business of extracting oils by crushing or by any other 
process from any type of seeds, unuts or other oil bearing substances. 

22. 	 To carry on the business of producing and/or dealing in, all types of 
seeds, nuts, pulses, spices, daIs and cereals. 

23. 	 To manufacture. buy, sell, import, export or deal in oils, oil seeds, 
refined oils. 

24. 	 To carry on or engage in the business of agriculture, horticulture. 
plantations, dairy farming, pOUltry farmipg, fruit or vegetable gardening, 
development and improvement of varieties of seeds. 

25. 	 To carry on business as processores of and/or dealers in food products, 
beverages, meats, fruits, vegetables, dairy products, wholesale and retail 
butchers and purveyors of and dealers in meat, cattle, sheep, pigs, 
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poultry, game and other live and dead stock and dealers, gra71ers, 
breeders of cattle, sheep, pigs. poultry, fish and other livestock, fanners. 
grocers, dairymen and general provision merchants, fishmongers, fellmongers, 
tanners, preserved and potted meat manufacturers, soup makers, canners 
of meat and dealers in hides. fat, tallow. grease, offal and other animal 
produce in all branches of such respective trade and business. 

26. 	 To ca~r on the business as traders, dealers, merchants, agents, distributors, 
importers and expOlters in all types of goods, produce, articles, commodites 
and merchandise. 

27. 	 To manufacture, buy, sell, import, export, act as consultants and deal in 
all types of packaging mateIials such as cartons, plain and corrugated 
boxes, cones, cups, plates, napkins, jars, straw, wrappers, bags, foils, 
receptacles, composite containers, streps. paper board, straw board, all 
types of boards, moulded plastic. PVC, acrylic sheets, polythelene, 
polypropylene, polyurtethene, polyester, polystyrene and any other packing 
materials. 

28. 	 To carryon business as manufacturers of and/or dealers in, cements of 
all kineis, Jime. plasters, whiting clay, gravels, and minerals. 

29. 	 To canyon business as manufacturers, installers,maintainers, repairers, 
dealers of electronic apparatus and instruments of all description including 
battery chargers, inverters, rectifiers, regulated power suppliers, automatic 
voltage regulators and other allied equipment and business of manufacturers 
and dealers in electronic components, radio, telecommunication requisites 
including relays, transfonners, electric accumulators, chokes, switches, 
lamps, printed circuits, wireless and electric components. 

30. 	 To carryon bUS1IICSS as manufacturers of and/or dealers in, metals and 
alloys of all description including precious metals, such as gold and 
silver, diamonds, jewels or any other precious stones of whatever description 
and also to carryon the business of jewellers, ornaments makers. 
goldsmith, silversmith. 

3 1. To carr on busmess as hoteliers, restaurateurs and to construct, maintain, 
improve, develop, work, control, manage any hotel, club, restaurant, 
pleasure ground, park, garden, reading room and store. 

32. 	 To carryon Dusiness as stationers, printers, lithographers, stereotypers, 
electrotypers, photographic pIinters, engravers, designers, envelope manufacturers. 
binders, card board manufacturers, type founders. 

33. 	 To carryon the business of producing and distributing energy from solar, 
geothelmal, bio-mass or any other source. 

34. 	 To carr", on business as manufacturers, designers, consultants, experts, 
buyers, sellers, hirers, repairers, exporters, importers, distributors, agents 
and dealers in musical and other instruments of all kinds including string 
instruments, wind instmments, percussion instrument, wireless, television, 
radio, gramophones, gramophone records, cinematographic and phonographic 
apparatus, records, films, magnetic tapes, tape-recorders, video players 
and recorders, devices, accessories, appliances, materials and requisites 
of every kind, whereby sound or. vision is recorded, amplified, produced, 
reproduced, transmitted or received. 
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35. 	 To carry on business as manufacturers of and/or dealers in, all kinds and 
classes of paper, board and pulp including paper pulp, photographic 
paper, glaze paper, past boards, card boards, straw boards, pulp boards, 
leather boards, mill boards, corrugated boards, duplex and triplex boards, 
hard boards, plywood boards, soda pulps, mechanical pu1p, including 
such pu1p as are manufactured from all types of raw materials such as 
timber, bamboo grass, sugarcane, bagase, cotton linters, lint, cotton 
waste, and all kinds of. coated papers with all types of materials, resins 
and plastics. 

36. 	 To carry on business as transporters, cartage and haulage contractors, 
garage proprietors, owners and charterers of all kinds of passengers, 
goods and cargo vehicles, aircraft and ships. tugs, barges and boats of 
every description, lightermen, general carriers and carriers of goods and 
passengers by road, rail, water or air, carmen, cartage contractors and 
agents, forwarding, transport and commission agents, customs agents, 
railway agents, stevedores. wharfingers, cargo superintendents, packers, 
hauler, warehousemen, storekeepers, engineers, electricians and jobmasters. 

37. 	 To carry on the business of consultants and advisers to individuals, 
firms. companies, bodies, corporate. societies, undel1akings, organisations, 
institutions, associations, government, local authority and others on all 
matters relating to the administration, organisation anci management of 
their affairs and to carry on the business of industrial, business and 
management consu1tants and to provide professional services for all or 
any of the objects mentioned herein. 

38. 	 To carry on the business of acting as advisers and consultants on all 
matters and problems relating to engineering, finance, personnel, commencement 
and expansion of industries, techniques, production, storage, purchase, 
sales, marketing, distribution, advertising, publicity materials, cost and 
quality control. 

39. 	 To carry on the business of processing, converting, producing, manufac­
turing, formulating, using, buying, acquiring, storing, packaging, selling, 
transporting, distributing, importing, exporting and disposing products 
based on bio-technology, alternate energy sources (including solar energy), 
energy conversion devices, solar selective coating and power generation 
and distribution. 

40. 	 To carry on the business of processing, converting, producing, manufac-' 
turing, formulating, using, buying, acqUlnng, storing, packaging, selling, 
transporting, distributing, importing, exporting and disposing drugs and 
pharmaceuticals. 

41. 	 To carry on all or any of the business of cosmetics makers, chemists, 
druggists, manufacturers of paints, chemicals and explosives, manufacturers 
of and dealers in pharmaceutical, chemical and medicinal preparations or 
compounds, perfumery and proprietory articles of every description . .. 

42. 	 To fmance industrial enterprises and to carry on the business of an 
investment company and to invest and deal in shares, debentures, bonds 
and other securities of all types. 

43. 	 To carry on the business of constructing building and selling buildings 
and flats on any ownership or co-operative basis or hire purchase basis 
or any other basis or svstem and to C::lrrv on thp h""in""" At 1-."nrl~_~ 



constructors and engineers, contractors, decorators, designers, planners. 
building experts and advisers, dealers in tiles, stone, bricks, cement, 
lime, sand, timbers, iron and other building materials. 

44. 	 To carry on a general business of providing compartive information 
about the characteristics, interest and other attributes of individuals, 
communities, organisations, countries, or other social units and of any 
articles or commodities. or economic trends or persons whatsoever. To 
design, invent, prepare. own. make use of. lease. sell or dispose of and 
to deal in and with computers, data processing machines, types, cards, 
memory equipment or any other equipment and materials of every kind 
and description useful in connection with foregoing business. To license 
or otherwise authorise others to engage in the foregoing and to engage in 
general research and development in areas related to or involving foregoing. 

45. 	 To act as agents or brokers and as trustees for any person or company and 
to undertake and perform sub-contracts and to do all or part of the above 
things in any part of the world as principals, agents. trustees, contractors 
and either alone or jointly with others and either by or through agents, 
sub-contractors, tmstees or otherwise. 

46. 	 To act as buying and selling agents of any company and to do and 
perfonn wholly or partly the several duties, selVices which the buying 
and selling agents of any company usually do and perform and to 
undertake and to become bond by conditions of any agreement entered 
into for any purpose. 

IV. 	 The liability of the members is limited. 

V. 	 The Authorised Share Capital of the Company is Rs. 25,00.000/- (Rupees 
Twenty Five Lacs only) divided into 2,50,000 (Two Lacs Fifty Thousand) 
Equity Shares of Rs. 10/- (Rupees Ten only) each. 
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We, the several persons whose names and addresses are subscribed here, arc desirous ofbeing 
formed into a Company in pursuanr-e of this Memorandum of Association, and we 
respectively agree to take the number of shares in the capital of the Company set opposite 
our respective names. 

Number of 
EquityNames, addresses, descriptions, Signature, name, address. 

description and shares taken occupation and signature 
by each occupation of the witness of subscribers 

subscriber 
I 

1. Dilhyabhai R Panchal 
S/o Ramchandra Panchal 

11, Shivali Appts. 
Nr. Law Garden, Ellisbridge 

Ahmedabad 380 006 

Business 
SdI-

D RPanchal 

2. Rajesh D Panchal: 
S/o Dahyabhai Panchal 


11, Shiv ali Appts. 

Nr. Law Garden, Ellisbridge 


Ahmedabad 380 006 


Business 

SdI-

R DPanchal 

3. Kantaben D PanchaI 
W10 Dahyabhai Panchal 

II, Shivali Appts. 
Nr. Law Garden. Ellisbridge 

Ahmedabad 380 006 

Business 
SdI-

KDPanchal 

4. Nimesh K Joshi 
S/o Kantilal B Joshi 
3, Shree Aprtment 

Udyan Marg, Law Garden 
Ahmedabad 380 006 

Service 
SdI-

NKJoshi 

100 
(One Hundred) 

100 Common witness to all 
(One Hundred) 

Rakesh G Pathak 
S/o Gautambhai N Pathak 

5/6, Punyabhoomi Chambers 
Nr. Darpan Six Roads 
Ahmedabad 380 014 

Chartered Accountant 
SdI-

R G Pathak 100 I 
(One Hundred). 

100 
(One Hundred) 

. 


---_. 


P.T.O. 



6. 

Number of 

Names, addresses, descriptions, 
 Signature, name, address, 

occupation and signature 
Equity 

description and 
of subscribers 

shares taken 
occupation of the witness 

subscriber 
by each 

100 

Sio Babaldas N Panchal 

5. Rasikbhai Panehal 

(One Hundred) 
B-63, New Nairnesh Park 


Housing So ciety 

Sola Ro ad 


Ahmedabad 


,Service 

Sd/­

R 13 Paneba1 


Common witness to all 
W/oRajesh D Panehal 

1(1e~mchaj 100 
(One Hundred) 


1 ; , Shivali J<\ppts. 
 Rakesh G Pathak 

Nr. Law Garden, Ellisbridge 
 Sio Gautambhai N Pathak 

Ahmedabad _:iBO 006 5/6, Punyabhoomi Chambers 
Nr. Darpan Six Roads 

Business Ahmedabad 380 014 
Sd/~ 

Chartered Accountant 

Sd/­

RG Pathak 

7, Ashish C Bhatt 

B R Panehal 

100 

S/o Chandravadan Bhatt 
 (One Hundred) 

11, Saurastra Vishva kaffila Soceity 

1',1[. Manekbaug 


Ahmedabad 380015 


Business 
Sd/-· 


A CEllatt 


I 

700 
(Seven 

.. Hundred) I 

Place: Ahriwdabad Dated this 22nd day of February, 1994 
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THE COMPANIES ACT, 1956 
[COMPANY LIMITED BY SHARES] 

ARTICLES OF ASSOCIATION 

OF 

ASHISH POLYPLAST LIMITED 

1. 	 No regulations contained in Table 'A', in the first schedule to the 
Companies Act, 1956, shal1 apply to tIils company, but the ~gulations 

for the management of the Company and for the obselVance of the 
member thereof and their representatives, shall, subject to any exercise 
of the statutory powers of the Company with reference to the repeal or 
alteration of or addition to its regulations by special resolution, as 
prescribed by the Compmlies Act, 1956, be such as are contained in 
these Anicles. 

INTERPRET ATION 

2. 	 In the interpretation of these Articles, unless repugnant to the subject or 
context : 

"The Company" or "TIils Company" means ASHISH POLYPLAST 
LIMITED. 

"The Act" means "TIle Companies Act, 1956" or any statutory modification 
or re-enactment thereof for the time being in force, 

"Alter" and "Alteration" shall include the making of additions and 
omissions. 

"Anicles" means the Articles of Association of the Company as originally 
framed or as altered from time to time. 

"Auditors" means and includes those persons appointed as such for the 
time being of the Company. 

"poaril" Qf "Pmm!f pf Directors" HI!.:"" ;, ". IIUi' 1 .ll'; j)ircCIOr'!\ duly 
c~Ueq ~Iia COf!.sitlJr~g or Ill) the cail,' di~ 1 ("liltS M;~embl(';d .Il 
th~ BO!lfQ Me.eJing or Oh-ecfOfs of !Ii<' , 'Hli ,.\fl', (' ,11 e\;tively. 

IICapH~" ffieAPS Inll share capiwl fm; .1.. bdl'r ;;:;\!-d or authori~ed 
be fili~~d {'Pf thQ pi.HfJoile of Ihtc i ',lli':\':' 

"r]ifec[Ol'~" mt;!!Ul~ the f)irl~croi'S for II ;iI,' "'11>;' ,i mt Company or 
as the case may be the Dln:ClOrs as~.l·!!d,l' I ,! ,( ':(,11',1 Mc/!ling, 



"Dividend" includes bonus. 

Words importing the masculine gendcr also include the feminine gender. 

"In writing" and "Written" includes printing, lithography and other 
modes of representing or reproduc.ing words in visible form. 

"Memorandum" means the Memorandum of Association of the Company 
as originally framed and/or altercd from time to time. 

"Member" means the duly registercd holder from time to time of the 
shares of the Company and includes 111C subscriber to the Memorandum 
of Association of the Company. 

"MeeLing" or "General Meeting" means a meeting of members. 

"Annual General Meeting" means a general meeting of the members 
held in accord:mcc with thc provisions of Section 166 read with Section 
210 of the Act. 

"Extraordimry General Meeting" means an extra-ordinary general meeting 
of the members cluly called and constituted and any adjourned holding 
thereof. 

"r.,tlonth" means a calender month. 

"Office" means the registered office for the time being of the Company. 

"Paid up" includes credited as paid up. 

"Persons" includes corporation as well as individuals. 

"Proxy" means an instrument whereby any person is authorised to vote 
for a member at general mecting or poll and includes attorney duly 
constituted under the power of attomey. 

"Register of Members" means the Rcgister of Members to be kept 
pursuallt to the provisons of Section 150 of the Act 

"The Registrar" means the Registrar of Companies of the State in which 
the office of the Company is for the time being situated. 

"Secretary" includes a temporary or Assistant Secretary or any individual 
or individuals appointed by the Board to perform any of the duties of a 
secretary and who shall also be duly qualified to work as such in 
accordance with the provisions of Section 2(45) of the Act and the rules 
made thereunder. 

"Scal" means the Common Seal for the time being of the Company. 

"Sharc" means share in the share capital of the Company and includes 
slock except where a distinc!ion between stock and shares is expressed 
or implied. 

Word importing the singular number include, where the context admits 
or requires. tile plural number and vice versa. 
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"Ordinary Resolution" and "Special Resolution" shall have the meanings 
assinged thereto by Section 189 of the Act. 

"Variation" shall include abrogation; and "Vary" shall include abrogate. 

"Year" means the calender year and "Financial Year" shall have the 
meaning assigned thereto by Section 2{ 17) of the Act. 

"These presents" means the Memorandum of Association and the Articles 
of Association as originally framcd or as altered from time to time. 

The headings used in these Articles shall not affect the construction 
hereof. 

Save as aforesaid, any words or expressions defined in the Act shall, if 
not inconsistent with the subject or context bear the same meaning in 
these Articles. 

CAPITAL IN'CREASE AND REDUCTION OF CAPTIAL 

3. 	 111e Authorised Share Capit31 of the Company is Rs.25,00,000/- (Rupees 
Twenty Five Lacs only) (.livided inlo 2,50,000 (Two Lacs Fifty Thousand) 
Equity Shares of Rs.ID/- (Rupees Ten only) each with the rights, 
privileges and conditions attaching thereto as arc provided by the 
Articles of Association of the Company for the time being with power 
to increase or reduce the capital and to divide the shares in the capital 
for the time being into several classes and to attach thereto respectively 
such preferential or other rights, privileges or conditions by, the Articles 
of Association of the Company for the time being and as may be thought 
expedient. 

4. 	 The Company may from time to time by ordinary resolution increase its 
authorised capital by such sum to be divided into shares of such amount 
as may be specified in the resolution, subject to the provisions of Article 
57. 

5 . 	 Except so far as otherwise provided by the conditions of issue or by 
these presents, any capital raised by the creation of new shares shall be 
considered as part of the existing capital, and shall be subject to the 
provisions hereincontained, with reference to the payment of calls and 
instalments, forfeiture, lien, surrender. transfer and transmission, voting 
rights and otherwise. 

6. 	 Subject to the provisions of the Act, the Company shall have the power 
to issue preference shares liable to be redeemed at the option of the 
Company and the resolution authorising such issue shall prescribe the 
manner, tenns and conditions of redemption. 

7. 	 On the issue of redeemable prefere;ce sha,es under the provisions of 
Article 6 hereof the following provisions shall take effect. 

(a) 	no such shares shall be redeemed except out the profits of the 
Company which would otherwise be available for dividend or out of 
the proceeds of a fresh issue of shares made tor the purpose of the 
redemption; 



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

(c) 	the premium, if any, payable on redemption must have been provided 
for out of the profits of the Company or the Company's share 
premium account before the shares are redeemed; 

(d) 	where any such shares are reedemed otheIWise than out of the 
proceeds of a fresh issue, there shall, out of profits which would 
otherwise have been available for dividend, be transferred to a 
reserve fund, to be called the "Capital Redemption Reserve Account" 
a sum equal to the nominal amount of the shares redeemed and the 
provisions of the Act relating to the reduction of the share capital of 
the Company shall, except as provided in the Act or herein apply as 
if the capital redemption reserve account were paid up share capital 
of the Company. 

8. 	 The Company (subject to the provisions of the Act) from time to time 
by special resolution, reduce its capItal redemption reserve account or 
premium account in any manner [or the time being authorised by law, 
and in parlicular capital may be paid off on the footing that it may be 
called upon again or othelwise. TIris Article is not to derogate from any 
power the Company would have if it were omitted. 

9. 	 Subjcct to the provisions of the Act, the Company in general meeting 
may from time to time sub-divIde or consolidate its shares or any of 
them subject as aforesaid the Company in general meeting may also 
cancel shares which have not been taken or agrced to be taken by any 
person and diminish the amount of its share capital by the amount of the 
shares so cancelled. 

10. 	 Whenever the capital, by reason of the issue of preference shares or 
otherwise is divided into different classes of shares, all or any of the 
rights and privileges attached to each class may subject to the provisions 
of the Act h 1lIoclified, commuted, affected or abrogated, or dealt with 
by agreemcp i1etween the Company and any person purporting to 
contract on 'laif of that class, provided such agreemcnt is ratified in 
wliling b~ ders of atleast three-fourth in nominal value of the issued 
shares oJ Ii. class or is confinned by a special resolution passed at a 
separate mCCU:lg of the holders of shares of that class. 

SHARES AND CERTIFICATES 

11. 	 The Company shall cause to be kept a Register and Index of Members 
in accordance with the Act. The Company shall be entitled to keep in 
any State or coutry outside India a branch register of members resident 
in that State or country. 

12. 	 TI1C shares in the capital shall be numbered progressively accordingly to 
their several denominations, and except in the manner hereinbefore 
mentioned to. If needed the share shall be sub-divided. Every forfeited 
or surrendered share shall continue to bear the number by which the 
same was originally distinguished. 

13. 	 (a) Where at any time after the expiry of two years from the fonnation 
of the Company or at any time after the expiry of one year from the 
allotment of shares in the Company made for the first time after its 
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formation whichever is earlier it is proposed to increase the subscribed 
capital of the Company by allotment of further shares. whether out 
of unissued share capital or out of increased share capital, then such 
further shares shall be offered to the perons who at the date of the 
offer, are holders of the equity shares of the Com pany, in proportion 
as nearly as circumstances admit to the capital paid upon these shares 
at that date. 

14. 	 (a) Notwithstanding anything contained in the preceding sub-clause, 
The Company may: 

(i) 	 by a special resolution; or 

(U) 	where no such special resolution is passed, if the votes cast 
(whether on a show of hands or on a poll, as the case may be) 
in favour of the proposal contained in the resolution moved in 
that general meeting (including the casting vote, if any. of the 
chairman) by members who being entitled to vote in person, or 
where proxies are allowed by proxy, exceed the votes, if any, 
cast against the proposal by members so entitled to voting and 
the Central Government is satisfied, on an applicationmade by 
the Board of Directors in this behalf that the proposal is most 
beneficial to the Company may offer further shares to any 
person or persons, and such person or persons mayor may not 
include the persons who at the date of the olTer are the holders 
of the equity shares of the Compauv. 

(b) 	Notwithstanding anything contained in clause 13(a) but subject 
however to the Act, the Company may increase its subscribed 
capital on exercise of an option attached to the debentures issued or 
loans raised by the Company to convert such debentures or loans 
into shares or to subscribe for sh:ues in the Company. 

15. 	 In additions to and without derogating from the powers for that purpose 
conferred on the Board under Article 13, the Company in general 
meeting may subject to the provisions of the Act dctennine that any 
shares (whether fonning part of rhe origin:tl capital or of any increased 
capital of the Company) shall be offered to such persons (whether 
members or not) in such proportion and on such lcmlS and conditions 
and either (subject to compliance with the provisions of the Act) the 
option to call for or be allotted shares of any class of the Company either 
(subject to compliance with the provisions of the Act) at a premium or 
at par or at a discount such option being exercisable at such times and 
for such consideration as may be directed by such general meeting or the 
Company in general meeting may make any other provisions whatsoever 
for the issue, allotment or disposal of any shares. 

I 6. 	 Any application signed by or on behalf of an applicant for shares in the 
Company followed by an allotment of any share therein, shall be an ac­
ceptance of shares within the meantng of these Articles and every 
person who thus or otherwise accepts any shares and whose name is on 
the Register shall, for the purpose of these Articles, be a member. 

17. 	 The money (if any) which the Board shall, on the allotment of any shares 
being made by them, require or direct to be paid by way of deposit, call 
or otherwise, in respect of any shares allotted by them, shall immediately 



on the 	 insertion of the name of the allottee in the Register of Members 
as holder of such shares, become a debt due to and recoverable by the 
Company from the allottee thereof, and shall be paid by him accordingly. 

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

19. 	 (a) Every member(s) or allottee(s) of shares shall be entitled without 
payment to receive one certificate specifying the name of such 
member(s) or allottec(s) in whose favour it is issued, the shares to 
whieh it relates and the amount paid up thereon. Such certificate 
shall be issued only in pursuance of a resolution passed by the Board 
and on surrender to the Company of its letter of allotment or its 
fraction:.l1 coupons of requisite value, save in case of issues against 
letters of acceptance or renunciation or in case of issue of bonus 
shares. Every such certificate shall be issued under the seal of the 
Company. wInch shall be affixed in the presence of two Directors or 
persons acting on behalf of the Directors under a duly registered 
power of attorney and the secretary or some other person appointed 
by the board for this purpose, and t\"O directors or their attorneys 
and the secretary or other person shall sign the share certificate 
provided that if the composition of the Board permits of it, atleast 
one of the aforesaid two Directors shall be a person other than a 
managing or a wholetime Director. Patticulars of every share certificate 
issued shall be entered in the Register of Members against the name 
of the person to whom it has been issued, indicating the date of 
issue. 

(b) Any 	 two or more joint alloltees of a share shall, for the purpose of 
this Article, be treated as single member, and the certificate of any 
share, which may be the subject of joint ownership, may be delivered 
to anyone of such joint owners on behalf of all of them. For any 
further certificate the Board shall be entitled but shall not be bound 
to prescribe a charge not exceeding Rupee one. 

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

20. 	 (a) No certificate of any share or shares shall be issued either in 
exchange for those which are sub-divided or consolidated or in 
replacement of those which are defaced, tom or old, decrepit, worn 
out, or where the cages on the reverse for recording transfers have 
been duly utilised, unless the certificate in lieu of which it is issued, 
is surrendered to the Company. 

(b) 	The Company will not charge fees exceeding those which are 
provided in the Act: 

6 


http:fraction:.l1


1 

's 
.e 
1. 

e 
s 
s 
e 

t 

) 

(i) 	 for issue of new certificate in replacement of those that are tom, 
defaced, worn out; 

(ii) 	for sub-division and consolidation of shares and debenture cer­
tificates and for sub-division of letters of allotment and for 
splitting, consolidation, renewal and pucca transfer receipts 
into denominations other than those fixed for the market units 
trading. 

(C) 	When a new share certificate has been issued in pursuance of clause 
(a) of this Article, it shall state on the face of it and on the stub or 
counter foil to the effect that it is "issued in lieu of share certificate 
No......... su b-di vided/replaced/consolidated". 

(d) 	If a share certificate is lest or destroyed, a new certificate in lieu 
thereof shall be issued only with the prior consent of the Board and 
on such terms, if any, as to evidence and indemnity as to the 
payment of out-of-pocket expenses incurred by the Company in 
investigating evidence, as the Board thinks fit. Provided that the 
charges for issue of such certilicates shall not exceed Rs. 2/- per 
certificate. 

(e) 	When a new share certificate h:lS been issued in pursuance of clause 
(d) of this Article, it shall st:lte on the face of it, and on the stub or 
counter foil to the effect that it is "duplicate issued in lieu of share 
certificate No............... " The word "Duplicate" shall be stamped or 
punched in bold lcLLers across the face of the sh:lre certificate. 

(f) 	Where a new share certificate has been issued in pursuance of clause 
(a) or clause (d) of this Article, particulars of every such share 
certificate shall be entered in a Register of Renewed and Duplicate 
Certificate indicating against the name of the persons to whom the 
certificate is issue, the number and date of issue of the share 
certificate in lieu of which the new certificate is issued, and the 
necessary changes indicated in the Register of members by suitable 
cross reference in the Remarks column. 

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

(h) 	The Managing Director of the Company for the time being or, if the 
Company has no Managing Director, every Director of the Company 
shall be responsibl~ for the maintenance, preservation and safe 
custody of all books and documents relating to the issue of share 
certificates except the blank forms of share certificate referred to in 
clause (g) of this Article. 

(i) 	 All books referred to in clause (h) hereinabove shall be preserved in 
good order perm anentl y. 



(j) 	The Company will not make any charge 

(0 	 For registration of transfer of shares and debentures; 

(ii) 	For sUb-division and/or consolidation of shares and/or debentures 
certificates for sUb-division of letters of Allotment and split, 
consolidation, renewal and Pucca Transfer Receipts into denominations 
corresponding to the market units of trading; 

(iii) For sub-division of renounciable letters of right; 

(iv) For 	issue of new certificates in the replacement of those which 
are old, defaced or wornout or where the cages ()n the reverse for 
recording transfers have been full utilised. 

(v) 	For registration of any Power of Attorney, Probate, Letters of 
Administration and similiar other documents. 

21. 	 If any share slands .in the names of two or more persons, the person first 
named in the register shall as regards receipts of dividends or bonus or 
service of notices .md all or any other manner connected with the 
Company except voting at meeting and the transfer of the shares be 
deemed the sale holder thereof but the joint holders of a share shall be 
severalty as well as joinLly liable for tile payment of all instalments and 
called due in respect of such share and for all incidents thereof. 

22. 	 Except as ordered by a court of competent jurisdiction or as required by 
law the Company shall not b~ bound to recognise any equitable, contingent, 
future or partinl interest in any share, or (except only as is by these 
Arlicle olherwisc expressly provided) any right in respect of a share 
other than an absolute right thereto in accordance with these Articles, in 
the person [rom time to time registered as the holder thereof but the 
Doard shall be at liberty at their sole discretion to register any share in 
t11.:: joint names any two or more persons or the survivor or the 
survivors of thenl. 

23. 	 (a) 1"~otwilhsumdlng anything herein contained a person whose name is 
at any time entered in the Register of Members of the Company as 
the holder of a share in the Company but who does not hold the 
beneficial interest in such share, shall, within such time and in such 
form as may be prescribed, make a declaration to the Company 
specifying the name and other particulars of the person or persons 
who hold the beneficial interest in such share in the manner provided 
in the 

(b) 	A person who b,11ds a beneficial interest in a share or a class of 
shares the Ct ,mpany shall, within the time prescribed, after his 
becoming such b(neficial owner, make a declaration to the Company 
specifying the n lture of his interest, particulars of the person in 
whose name the shares stand in the Register of Members of the 
Company and such other particulars as may be prescribed in the Aet;

• 

(c) 	Whenever there is a change in the beneficial interest in a share 
referred to above, the beneficial owner shall, within the time 
prescribed from the date of such change make a declaration to the 
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Company in such form and containing 
prescribed as provided in the Act; 

such particulars as may be 

:s 
t, 
IS 

(d) Notwithstanding any thing contained in the Act and Article 22, 
where any declaration referred to above is made to the Company, the 
Company shall make a note of such declaration in the Register of 
Members and file within the time prescribed from the date of receipt 
of the declaration a return in the prescribed form with the Registrar 
with reg~d to such declaration. 

h 

24. (a) None of the funds of the Company shall be applied in the purchase 
of any shares of the Company, and it shall not give any financial 
assistance for or in connection with the purchase or subscription of 
any shares in the Company or in its holding company save as 
provided by the Act. 

(b) Debentures/bonds with the right to allotment 
shares shall not be issued without the saction 
General Meeting and/or the Government as the 

or conversion into 
of the Company in 
case may be. 

r UNDERWRITING AND BROKERAGE 

i 

25. Subject to the provisions of the Act, the Company may at any time pay 
a commission to any person in consideration of his subscribing or 
agreeing to subscribe, (whether absolutely or conditionally) for any 
shares in or debentures of the Company, or procuring, or agreeing to 
procure subscriptions (whether absolute or conditional) for any shares 
or debentures in the Company but so that the commission shall not 
exceed in the case of shares five per cent of the price at which the shares 
are issued and in the case of debentures two and a half per cent of the 
price at which the debentures are issued. Such commission may be 
satisfied by payment of cash or by allotment of fully or partly paid 
shares or partly in one way and partly in the other. 

26. The Company may pay a reasonable sum for brokerage. 

INTEREST OUT OF CAPITAL 

27. Where any share issued for the purpose of raising money to defray the 
expenses of the construction of any work or building or the provisions 
of any plant, which cannot be made profitable for a lengthy period. the 
Company may pay interest on so much of that share capital as is for the 
time being paid up for the period at the rate and subject to the conditions 
and restrictions provided by the Act and may charge the same to capital 
as part of the cost of construction of the work or building or the 
provisions of plant. 

CALLS 

28. The Board may from time to time subject to the terms on which any 
share may have been issued and subj~ct to the conditions of allotment. 
by a resolution passed -at a meetig of the Board (and not by circular 
resolution) make such call as it thinks fit upon the members in respect 
of all moneys unpaid on the shares held by them respectively and each 
member shall pay the amount of every call so made on him to the person 
or persons and at the times and places appointed by the Board. A call 
may be made payable by instalments. 



29. 	 Thirty days notic~ in writing of any call shall be given by the Company 
sDccifying the time and place of payment and person or persons to whom 
such cal1~ shall be paid. 

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

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

32. 	 7hc joint holders of a share shall be jointly and severally liable to pay 
all calls in respect thereof. 

33. 	 111e Board may from time to time at its dIscretion, extend the time fixed 
for the payment any call and may extend such time as to all or any of 
the members who owing to theIr residence at a distance or other cause, 
the Doard may deem fairly entitled to such extension but no member 
shall be entitled to such extension save as a matter of grace and favour. 

34. 	 U any member fails to pay any call due from him on the day appointed 
fnr payment thereof or any such extension thereof as aforesaid, he shall 
be liable tD pay interest on the same from the day appointed for the 
payment thereof to the time of actual payment at such rate as shall from 
time to time be fixed by the Doard not exceedIng 9 (nine) per cent per 
annum but nothing in these Articles shall render it obligatory for the 
BOatel to demand or recover any interest from any such member. 

35. 	 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 the same becomes payable and in case of non 
payment 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. 

On the trial or hearing of any action or suit brought by the Company 
'1,·,,;·,<;t '1ny member or his representative for the recovery of any money 

, be due to the Company in respect of his shares, it shall be 
s· TO prove that the name of the member in respect of whose 
shal money is sought to be recovered appears on the Register of 
IV[cmt, the holders, on the date at which the money sought to be 
rt,coven alleged to have become due on the shares in respect of 
which Sl.: 'mey is sought to be recovered; that the resolution making 
the call 1 v recorded in the Minutes Book; and that notice of such 
call was dc. en to the member or his representative used in pursuance 
of these A ~; and that it shall not be necessary to prove the 
appointment I ,~Director who made such call, nor that a quorum of 
Directors wa~':;nt at the Board Meeting at which any call was made, 
nor that the ,neeting at which any call was made was duly convened or 
constitUll 'f any other matter whatsoever but the proof of the matters 
aforesaid .,' be conclusive evidence of the debt. 

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

38. 	 (a) The Board may, if it thinks fit, agree to and receive from any 
member willing to advance the same, all or any part of the amounts 
of his respective shares beyond the sums, actually called up and 
upon the moneys so paid in advance, or upon so much thereof from 
time to time and at any time thereafter as exceed the amount of the 
calls then made upon and due in respect of the shares on account of 
which such advances are made, the Board may payor allow interest, 
at such rate not exceeding six per cent per annum as the member 
paying the sum in advance and the Board agree. The Board may 
agree to repay at any time an amount so advanced or may at any time 
repay the same upon giving to the member three months notice in 
writing. Provided that moneys paid in advance of calls on any 
shares may carry interest but shall not confer a right to dividend to 
participate in profits. 

(b) 	No member paying any such sum in advance shall be entitled to 
voting rights in respect of the money so paid by him until the same 
would but for such payment become presently payable. 

39. 	 The Company shall have no lien on its fully paid-up shares. In the case 
of partly paid-up shares, the Company shall have first and paramount 
lien only in respect of moneys (whether presently payable or not) called 
for or payable at a fixed time in respect of such shares. Any such lien 
shall extend to all dividends from time to time declared in respect of 
such shares. Unless otherwise agreed the registration of a transfer of 
shares shall operate as a Waiver of the Company's lien, if any, on such 
shares. The Directors may at any time declare any shares to be wholly 
or in part exempt from these provisions. 

40. 	 For the purpose of enforcing such lien the Board may sell the share 
subject thereto in such manner as they shall think tit, and for that 
purpose may cause to be issued a duplicate certificate in respect of such 
share and may authorise one of its members to execute a transfer thereof 
on behalf of and in the name of such member. No sale shall be made until 
such period as aforesaid shall have arrived, and until notice in writing 
of the intention to sell shall have been served on such member or his 
representative and default shall have been made by him or them in 
payment, fulfilment or discharge of such debts, liabilities or engagements 
for thirty days after such notice. 

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

.. 
(b) 	That any amount paid"up in advance of calls on any share may carry 

interest but shall not in respect thereof confer a right to dividend or 
to participate in profits. 

(c) That option or right to call of shares shall not be given to any person 
except with the sanction of the Company in GeneraL Meeting. 



FORFEITURE OF SHARES 

42. 	 If a'lY member fails to pay any call or instalment of a calIon or before 
the day appointed for the payment of the same or any extension thereof 
as aforesaid, the Board may at any time thereafer, during such time as 
the call or instalment remains unpaid. give notice to him requiring him 
to pay the same together with any interest that may have accrued and all 
expenses that rn ay have been incurred by the Company by reason of such 
non-payment. 

43. 	 The notice shall name a day (not being less than thirty days from the date 
of the notice) and a place or places on and at which such call or 
instalment and such interest thereon at such rate not exceeding nine per 
cent per annum as the Directors shall dctcnnine from the day on which 
such call or instnlment ought to have been paid and expenses as 
aforcsai(1, arc to be paid. The notice shall also state that in the event of 
1.10n·p:1yment on or before the time and at the place appointed, the shares 
in cf which Lhe call was made or instalment is payable, will be 
lbbk to hr· forf:.:itcd. 

44. 	 If the [crnent of any such notice as aforesaid shall not be complied 
every (If an; shares in respect of which such notice has been given, 

may at any time thereafter before payment of all calls or instalments, 
:in~cr\.:~t and expenses due in respect thereof, be forfeited by a resolution 
cf If::.'. Board to that effect. Such forfeiture shaH include all dividends 
Jr,::1;,,;:,] or :)1"31 mher moneys payable in respect of the forfeited share 
awl :lot paid before the forfeiture. 

45. 	 \,'J 11C1" ally share shall have been so forfeited, notice of the forfeiture 
shall be given to the member in whose name it stood immediately prior 
lu the fOlfciture. and an entry of the forfeiture, with the date thereof, 
s11all forthwith made in the Register of Members. 

46. 	 :o:'feited shall be deemed to be the property of the 
ld may he sold, or otherwise disposed of, either to the 

oliginal ltddcr thereof or to any other person, upon such terms and in 
such manner as me Board shall think fit. 

47. 	 f~ ny shares have been forfeited shall notwithstanding the 
forfeiture be liable to pay and shall forthwith pay to the Company, on 
demand al1 calls, instalments, interest and expenses owing upon or in 
respect of such shares at the time of the forfeiture together with interest 
(hereon frOl:'" th: date of the forfeiture until payment, at such rate not 
(::cceding nine cent per annum as the Board may determine and the 
Boa,d may enforce the payment thereof, if it thinks fit. 

48. 	 The forfeiture of a share shall involve extinction, at the time of the 
for[(;!!urc, of all interest in and all claims and demands against the 
CCJ£lipany in respect of the share and all other rights incidental to the 
share. cxc,:pt such of those rights as by these Articles are expressly 
suved. 

49. 	 dcclaratbn in writing .that the declarant is a director or secretary of 
the Company and that a share in the Company has been duly forfeited in 
accordance with these Altic1es on a date stated in the declaration, shall 
be conclusi ve evidence of the facts therein stated as against all persons 
clai.ming to he entitled to the shares. 
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50. 	 Upon any sale after forfeiture or for enforcing a lien in purported 
exercise of the powers hereinbefore given, the Board may appoint some 
person to execute an instrument of transfer of the shares sold and cause 
the purchaser's name to be entered in the register in respect of the shares 
sold, and the purchaser shall not be bound to see to the regularity of the 
proceedings. or to the application of the purchase money and after his 
name has been entered in the register in respect of such shares, the 
validity of the sale shall not impeached by any person and the remedy 
of any person aggrieved by the sale shall be in damages only and against 
the Company exclusively. 

51. 	 Upon any sale, or other disposal under the provlSlons of the preceeding 
Article 46 the certificate or certificates originally issued in respect of 
the relative shares shall (unless the same shall on demand by the 
Company have been previously surrendered to it by the defaulting 
member) stand cancelled and become null and void and of no effect and 
the Directors shall be entitled to issue a duplicate certificate or certificates 
in respect of the said share(s) to the persons entitled thereto. 

52. 	 The Board may at any time before any share so forfeiLed shall have been 
sold, or otherwise disposed of, annual the forfeiture thereof upon such 
conditions as it thinks fit. 

TRANSFER AND TRANSMISSION OF SHARES 

53. 	 The Company shall keep a "Register Transfers" and therein shall be 
fairly and distinctly entered particulars of every transfer or transmission 
of any share. 

54. 	 The instrument of transfer shall be in writing and aU the prOVisions of 
the Companies Act, 1956, and of any statutory modification thereof for 
the time being shall be duly complied with in respect of all transfers of 
shares and the registration thereof. 

55. 	 The instrument of transfer duly stamped and executed by the transferor 
and the transferee shall be delivered to the Company in accordance with 
the provisions of the Act. The instrument of transfer shall be accompanied 
by such evidence as the Board may require to prove the title of the 
transferor and his right to transfer the shares and every registered 
instrument of transfer shall remain in the custody of lhe Company until 
destroyed by order of the Board. The transferor shall be deemed to be the 
holder of such shares until the name of the transferee shall have been 
entered in the Register of Members in respect thereof. Before the 
registration of a transfer the cerficiate of the shares must be delivered 
to the Company. 

56. 	 The Board shall have power on giving not less than Seven days previous 
notice by advertising in some newspaper circulating in the district in 
which the office of the Company is situated to close the Transfer Books, 
the Register of Members or Register of Debenturcholders for such 
period or periods, not exceeding thirty days at a time nor exceeding in 
the aggregate forty five days in each year. 

57. 	 Subject to the provisions of Section III of the Act, and Securities Con­
tracts (Regulation) Act the Board may at its own absolute and uncon­
trolled discretion and after assigning reasons for such refusal decline to 



register or acknowledge any transfer of shares, upon which the Company 
has a lien (notwithstanding that the proposed transferee be already a 
member) but in such cases it shall within one month from the date on 
which the instrument of transfer was lodged with the Company, send to 
the transferee and the transferor notice of the refusal to register such 
transfer. Provided that the registration of shares shall not be refused on 
the ground of the transferor being either alone or jointly with any other 
person or persons indebted to the Company on any account whatsoever. 

58. 	 Where in the case of partly paid shares, an application for registration 
is made by the transferor, the Company shall give notice of the application 
to the transferee in accordance with the provisions of Section 110 of the 
.Act. 

59. 	 Subject to Article 21 hereof in the case of the death of anyone or more 
of the persons named in the Register of Members as the joint holders of 
any shares, the survivor or survivors shall be the only persons recognised 
by the Company as having any title to or interest in such share, but 
nothing herein contained shall be taken to release the estate of a 
deceased joint-holder from any liability on shares held by him jointly 
with any other person. 

60. 	 The executors or administrators or holders of a succession certificate or 
the legal representatives of a deceased member (not being one or two or 
more joint-holders) shall be the only persons recognised by the Company 
as having any title to the shares registered in the name of such member, 
and the Company shall not be bound to recognise such executors or 
administrators or holders of a succession certificate or the legal representatives 
unless such executors or administrators or legal representatives shall 
have first obtained probate or letters of administration or succession 
certificate as the case may be, from a duly constituted court in the Union 
of India, provided that in any case where the Board in its absolute 
discretion thinks fit, the Board may dispense with production of probate 
or letters of administration or succession certificate, upon such terms as 
to indemnity or otherwise as the Board in its absolute discretion may 
think necessary and under Article 63 register the name of any person 
who claims to be absolutely entitled to the shares standing in the name 
of a deceased member, as a member. 

61. 	 No share shall in any circumstances be transferred to any infant, 
insolvent or person of unsound mind. 

62. 	 Subject to the provisions of the Act and Articles 59 and 60 any person 
becoming entitled to shares in consequence of the death, lunacy, bankruptcy 
or insolvency of any member, or by any lawful means other than by a 
transfer in accordance with these Articles may, with the consent of the 
Board (which it shall not be under any obligation to give), upon 
producing such evidence that he sustains the character in respect of 
which he proposed to act under this Article or of such title as the Board 
thinks sufficient either be registered himself as the holder of the shares 
or elect to have some person nominated by him and approved by the 
Board registered as suctJ. holder, provided nevertheless, that if such 
person shall elect to have his nominee registered he shall testify the 
election by executing in favour of his nominee an instrument of transfer 
in accordance with the provisions herein contained, and until he does so 
he shall not be freed from any liability in respect of the shares. 
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63. 	 A person entitled to a share by transmISSIOn shall, subject to the rightIy 
of 	 the Directors to retain such dividends, or money as hereinafter a 
provided, be entitled to receive, and may give a discharge for anym 

to dividends or other money payable in respect of me share. 

;h 
m 64. The Company shall not charge any fee for registration of transfer of 

:!r 
shares and debentures; for sub-division and consolidation of shares and 
debentures certificates and for sub-division of letters of allotment andr. 
split, consolidation, renewal and pucca transfer receipts into denominations, 
corresponding to the market units of trading; for sub-division of re­In 

ill 
nounceable letters of rights; for issue of new certificates in replacement 
of those which are old, decrepit or where the cages on the reverse forle 
recording transfers have been fully utilised; for registration of any 
power of attorney, probate, letters of administration or similar other 
documents.'e 

)f 
65. 	 (a) The Company shall incur no liability or responsibility whatsoeverd 

by 	 consequence of its registering or giving effect to any transfer ofIt 
shares made or purporting to be made by any apparent legal owner a 
thereof (as shown or appearing in the Register of Members) to the y 
prejudice of persons having or claiming any equitable right, title or 
interest to or in the said shares, notwithstanding that the Company 
may have had notice of such equitable right, title or interest to or theIr 
said shares, and may have mentioned such notice. or referred 
thereto. in any book of the Company and the Company shall not be y 
bound or required to regard or attend or give effect to any notice 
which may be given to it of any equitable right, title or interest or 

r be under any liability whatsoever for refusing or neglecting so to 
S do, though it may have been entered or referred to it in some book
1 of the Company, but the Company shall nevertheless be at liberty to 
1 regard and attend to any such notice and give effect thereto if the 
1 Board shall so think fit. 
>-

(b) 	Transfer of shares/debentures in whatever lot should not be refused. 
However, there would be no objection to the Company refusing to 
split a Share Certificate/Debenture Certificate into several scrips of 
very small denominations or to consider a proposal for transfer of 
shares/debentures comprised in a Share Certificates/Debenture Certificates 
to several parties, involving such splitting, if on the face of its such 
spItting/transfer appears to be unreasonable or without a genuine 
need or a marketable lot. Except as above, the Company should not 
refuse transfer of shares/debentures in violation of the Stock Exchange 
listing requirements on the ground that the number of shares/ 
debentures to be transfereed is less than any specified number. 

copms OF MEMORANDUM AND ARTICLES TO BE 
SENT TO MEMEBERS 

66. 	 Copies of the Memorandum and Articles of Association of the Company 
and other documents referred to in the Act shall be sent by the Company 
to every member at his' request within seven days of the request on 
payment of the sum of rupee one for each copy. 

BORROWING POWERS 

67. 	 Subject to the provisions of Sections 58-A, 292 and 293 of the Act, and 



these Articles and subject to any restriction imposed by Reserve Bank 
of India, the Board of Directors may from time to time at its discretion, 
by a resolution passed at a meeting of the Board, accept deposits from 
members either in advance of calls or otherwise, and generally accept 
deposits, raise loans or borrow or secure the payment of any sum or 
sums of money for the purpose of the Company. Provided, however, 
where the moneys to be borrowed together with the moneys already 
borrowed including acceptance of deposits apart from temporary loans 
obtained from the Company's Bankers in the ordinary course of business 
exceed the aggregate of the paid-up capital of the Company and its free 
reserves (not being reserves set apart for any specific purpose) the 
Board of Directors shall not borrow such moneys without the sanction 
of the Company in General Meeting. No debt incurred by the Coempany 
in excess of the limit imposed by this Article shall be paid or effectual 
unless the lender proves that hc advanced the loan in good faith and 
wilhout knowledge that the limit imposed by this Article had been 
exceeded. 

68. 	 TIle payment or repayment of moneys borrowed as aforesaid may be 
secured JJl such manner and upon such telms and conditions in all 
respect as the Board of Directors lllay think fit, and in particular in 
pursuance of a resolution passed at a meeting of the Board (not by 
Circular Resolution) by the issue of bonds, debentures or debenture­
stock of the Company (both present and future) including its un-called 
capital for the time being and the debentures and its stock and other 
securities may be made assignable free from any equities between the 
Company and the person to whom the same may be issued. 

69. 	 Any debentures, debcnture-stock or other securities may be issued at a 
discount, premium or otherwise and may be issued on condition that 
they shall be convertible into shares of any denomination, and with any 
privileges nnd conditions as to redemption, sUlTender, drawing, allotment 
of shares and attending (but not voting) at general meetings, appointment 
of Directors and otilemise. Debentures with the right to conversion into 
or allotment of shares shall be issued only with the consent of the 
Company in General Meeting accorded by a special resolution. 

70. 	 TIle Board shall calise a proper register to be kept in accordance with the 
provisions of Section 143 of the Act of all mortgages, debentures and 
charges specifically affecting the property of the Company; and shall 
cause the requirements of the Act in that behalf to be duly complied 
with, so far as they are to be complied with by the Board. 

7 1 . 	 The Company shall, if at any time it issues debentures, keep a register 
and index of debenture-holders in accordance with the Act. The Company 
shall have the power to keep in any State or Country outside India a 
Branch register of debenture-holders resident in that State or Country. 

CONVERSION OF' SHARES INTO STOCK AND RECONVERSION 

72. 	 The Company in general meeting may convert any fully paid up shares 
into stock, and when any such shares shall have been converted into 
stock, the several holders· of such stock may thenceforth transfer their 
respective mterest therein, or any part of such interest, in the same 
manner and subject to the same regulations as and subject to which the 
stock arose might have been transferred, if no such conversion had taken 
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~ank place or as near thereto as circumstances will admit The Company may 
tion, at any time reconvert any stock into paid up shares of any denomination. 
rom 
cept 73. The holders of stock shall, according to the amount of stock held by 

or them have the same rights, privileges, and advantages as regards dividends, 
over, voting at meeting of the Company, and other matters, as if they held the 
,ady shares from which the stock arose, but no such privilege or advantage 
Jans (except participation in the dividends and profits of the Company and in 
less the assets in winding up) shall be conferred by an amount of stock which 
free would not, if existing in shares have conferred that privilege or advantage. 
the 

tion MEETINGS OF MEMBERS 

any 
tual 74. The Company shall in each year hold a general meeting as its annual 

and general meeting in addition to any other meeting in that year. All 

een general meetings other than annual general meetings shall be called 
extraordinary general meetings subject to the provisions of the Act. The 
first annual general meeting shall be held within eighteen months from 

be the date of incorporation of the Company and the next annual general 

all meeting shall be held within six months after the expiry of the financial 

in year in which the first annual general meeting was held and thereafter 

by 
Ire­

an annual general meeting of the Company shall be held within six 
months after the expirty of each financial year, provided that not more 

led than fifteen months shall lapse between the date of one annual general 

her 
the 

meeting and that of the next. Every annual general meeting shall be 
called for a time during business hours on a day that is not a public 
holiday and shall be held at the office of the Company or at some other 
place within the city in which the office of the Company is situate as the 

a 
hat 
ny 
~nt 

:nt 
Ito 

Board may detennine and the notice calling the meeting shall specify it 
as the annual general meeting. The Company may in anyone annual 
general meeting fix the time for its subsequent annual general meetings. 
Every member of the Company shall be entitled to attend either in 
person or by proxy and the auditor of the Company shall have right to 
attend and to be heard at any general meeting which he attends on any 

he part of the business which concerns him as auditor. At every annual 
general meeting of the Company there shall be laid on the table the 
Director's Report and audited statement of account, Auditor's Report (if 

he not already incorporated as the audited statement of accounts) the proxy 

Id register with proxies and the register of Direcors' shareholding of which 

ill latter register shall remain open and accessible during the continuance 

~d of the meeting. The Board shall cause to be prepared the annual list of 
members, summary of the share capital, balance ;;heet and profit and 
loss account and forward the same to the registrar in accordance with the 

er Act. 

ly 
a 75. The Board may, whenever it thinks fit, call an extraordinary general 

y. meeting and it shall do so upon a requisition in writing by any member 
or members holding in the aggregate not less than one-tenth of such of 
the paid up capital as at that date carries the right o[ voting in regard to 
the matter in respect of. which requisition has been made. 

:s 
0 

76. Any valid requisition so made by members must state the object or 

.r objects of the meeting proposed to be called, and must be signed by the 

e requisitionists and be deposited at the office provided that such requisitions 

e 
1 

may consist of several documents in the like [onn each signed by one or 
more requisitionists. 



77. 	 Upon the receipt of any such requisition, the Board shall forthwith call 
an extraordinary general meeting, and if they do not proceed within 
twenty-one days from the date of the requisitions being deposited at the 
office to cause a meeting to be ealled on a day not later than forty-five 
days from the date of deposit of the requisition, the requisitionists, or 
such of their number as represent either a majoity in value of the paid­
up share capital held by all of them or not less than one-tenth of such of 
the paid-up share capital of the Company as is referred to in the Act, 
whichever is less, may themselves call the meeting, but in either case 
any meeting so called shall not be held after three months from the date 
of the delivery of the requisition as aforesaid. 

78. 	 Any meeting called under the foregoing Article by the requisitionists 
shall be called in the same manner as nearly as pC.:isible as that in which 
meetings are to be called by the Doard. 

79. 	 Twenty-one days notice at]est of eyery general meeting, annual or ex­
traordinary, and by whomsoever called specifying the day, place and 
hour of meeting, and the general nature of the business to be transacted 
thereat, shall be given in the manner hereinafter provided to such 
persons as are under the provisions of the Act entitled to receive notice 
from the Company. Provided that in tlle case of an annual general 
meeting with the consent in writing of all the members entitled to vote 
thereat and in case of any other meeting, with the consent of members 
holding not less tllan 95 per ent of such part of the paid up share capital 
of the Company as gives a right to vote at the meeting, a meeting may 
be convened by a shorter notice. In the case of an Annual General 
Meeting, if any business other than (i) the consideration of the accounts, 
balance sheet and reports of the Doard of Directors and Auditors, (ii) the 
declaration of dividend, (iii) the appointment of Directors in place of 
those retiring, (iv) the appointment of and fixing of the remuneration of 
the auditors is to be transacted, and in the case of any other meeting in 
any event there shall be annexed to the notice of the meeting a statement 
setting out all material facts concerning each such item of business, 
including in particular the nature of the concern or interest, if any, 
therein of every Director and the manager (if any) where any such item 
of special business relates to, or affects any other Company of every 
Director. and the manager, if any of the Company shall also be set out 
in the statement if the extent of such shareholding interest is not less 
than 20 per cent of the paid up share capital of that other Company. 
Where any item of business consists of the according of approval to any 
document by the meeting the time and place where the document can be 
inspected shall be specified in the statement aforesaid. 

80. 	 The accidental omission to give any such notice as aforesaid to any of 
the members, or the non-recepit thereof by any member shall not 
invalidate any resolution passed at any such meeting. 

81. 	 No general meeting, annual or extraordinary, shall be competent to 
enter upon, discuss or transact any business which has not been mentioned 
in the notice or notices upon which it was convened. 

82. 	 Five members present in person shall be quorum for a general meeting. 

83. 	 A body corporate being a member shall be deemed to be personally 
present if it is represented in accordance with the provisions of the Act. 
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thin 
the 

five 

84. If at the expiration of half an hour from the time appointed for holding 
a meeting of the Company, a quorum is not present, the meeting if 
convened by or upon the requisition of members shall stand dissolved. 
In any other case the meeting shall stand adjourned to the same day in 

or 
aid­
I of 
!\ct. 
:ase 
late 

the next week or if that day is a public holiday until the next succeeding 
day which is not a public holiday at the same time and place or to such 
other day and at such other time and place in the city or town in which 
the office of the Company is for the time heing situated, as the Board 
may determine, and if at such adjourned meeting a quorum is not present 
at the expiration of half an hour from the time appoimed for holding the 
meeting. the members present shall be a quomm, ,md may transact the 

ists 
business for which the meeting was called. 

ich 85. The chairman (if any) of the Board shall be entitled to take the chair at 
every general meeting, whether annual or extraordinary. If there be no 
such chairman of the Directors, or if at any meeting he shall not be 

~x- present within fifteen minutes of the time appointed Jor holding such 
iIld meeting or if he shall be unable or unwilling to take the chair then the 
:ed members present shall elect another Director as chairman and if no 
Ich Director be present or if all the Directors present decline to take the 
.ce chair then the members present shall elect one of their members to be the 
ra! chairman. 
)te 

86. No business shall be discussed at any general meeting except the 
:a! election of a chairman, whilst the chair is vacant. 
ly 
-at 87. The chainnan with the consent of the members may adjourn any meeting 
:s, 
Ie 
)f 
)f 

from time to time and from place to place, but no business shall be 
transacted at any adjourned meeting other than the business left unfinished 
at the meeting from which the adjournment took place. 

n 88. At any general meeting a resolution put to the vote of the meeting shall 
It be decided on a show of hands, unless a poll is (before or on the 

declaration of the result on a show of hands) ordered to be taken by the 
" Chairman of the meeting of his own motion or so ordered to be taken by 
n him on a demand made in that behalf by any member or members present 
y in person or by proxy and holding shares in the Company conferring a 
t right to vote on the resolution not being less than one-tenth of the total 
S voting power in respect of the resolution or on which an aggregate sum 

of not less than Rupees fifty thousand has been paid-up, and unless a 
poll is demanded, a declaration by the chairman that a resolution has on 
a show of hands been carried or carried unanimously, or by a particular 
majority or lost, and an entry to that effect in the minutes book of the 
Company shall be conclusive evidence of the fact, without proof of the 
number or proportion of the votes recorded in favour of or against that 
resolution. 

89. In case of an equality of votes the chairman shall (both on a show of 
hand and at a poll if any) have a casting vote in addition to the vote, or 
votes to which he may be entitled as a member. 

90. 	 If a poll is demanded as aforesaid the same shall subject to Article 92 
be taken at such time (not later than forty eight hours from the time when 
the demand was made) and place in lhe city or lmvn in which the 
registered office of the Company is for the time being situate and either 
by open voting or by ba1lot, as the chainnan shall direct and either at 



once or after an interval or adjournment or otherwise and the result of 
the poll shall be deemed to be the resolution of the meeting at which the 
poll was demanded. The demand for a poll may be withdrawn at any time 
by the person or persons who made the demand. 

9 1 . 	 Where a poll is to be taken, the chairman of the meeting shall appoint 
two scrutineers to scrutinise the votes given on the poll and to report 
thereon to him. One of the scrutineers so appointed shall always be a 
meiPber (not being an officer or employee of the Company) present at 
the meeting provided such a member is available and willing to be 
appointed. The chairman shall have power at any time before the result 
of the poll is declared to remove a scrutineer from office and fill 
vacancies in the office of scrutineer arising from such removal or from 
any other cause. 

92. 	 Any poll duly demanded on the election of a chairman of a meeting or 
on any question of adjoumment shall be taken at the meeting forthwith. 

93. 	 The demand for a poll except on the question of the election of the 
chairman and of an adjoumment shall not prevent the continuance of a 
meeting, for the transaction of any business other than the question on 
which poll has been demanded. 

VOTES OF MEMBERS 

94. 	 No members shall be entitled to vote either personally or by proxy at any 
general meeting or meeti.ng of a class of shareholders either upon a show 
of hands or upon a poll in respect of any shares registered in his name 
on which any calls or other sums presently payable by him have not been 
paid or in regard to which the Company has exercised any right of lien. 

95. 	 Every member, not disqualified by the last preceding Article shall be 
entiLled to be present and to speak and vote at such meeting, and on a 
show of hands every member present in person shall have one vote and 
upon a poll the voting right of every member present in person or by 
proxy shall be in proportion to his share of the paid up equity share 
capital of the Company., Provided however, if any preference shareholder 
be present at any meeting of the Company, save as provided in the Act, 
he shall have a right to vote only on resolutions placed before the 
meeting which directly affect the rights attached to his preference 
shares. 

96. 	 On a poll taken at a meeting of the Company 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. 

97. 	 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 guhrdian, 
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 shares shall be by his 
guardian or anyone of his guardians if more than one to be selected in 
case of dispute by the chairman of the meeting. 

98. 	 If there be joint registered holders of any share, anyone of such person 
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may vote at any meeting and if more than one of such joint-holders be 
present at any meeting, then one of the said persons so present whose 
name stands higher on the Register shall alone be entitled to speak and 
to vote in respect of such shares, but the other or others of the joint­
holders shall be entitled to be present at a meeting. Several executors or 
administrators of a deceased member in whose name shares stand shall 
for the purpose of these Articles be deemed joint-holders thereof. The 
same provisions shall apply in regard to the proxies of such joint­
holders. The joint-holder present in person shall have preference over 
senior joint-holder who is present by proxy. 

99. Subject to the provisions of these Articles votes may be given either per­
sonally or by proxy. A body corporate being a member may vote either 
by a proxy or by a representative authorised in accordance with the Act 
and such representative shall be entitled to exercise the same rights and 
powers (including the right to vote by proxy) on behalf of the body 
corporate which he presents as that body could exercise if it were an 
individual member. 

100. Any person entitled under Article 63 to transfer any share may vote at 
any general meeting in respect thereof in the same manner as if he were 
the registered holder of such shares, provided that forty-eight hours at 
least before the time of holding the meeting or adjoumed meeting, as the 
case may be at which he proposes to vote he shall satisfy the Directors 
of his right to transfer of such shares and give such indemnity (if any) 
as the Directors may require or the Directors shall have previously 
admitted his right to vote at such meeting in respect thereof. 

101 . Every proxy (whether a member or nol) shaH be appointed in writing 
under the hand of the appointer of his attorney, or if such appointer is 
a body corporate under the common seal of such body corporate, or be 
signed by an officer or any attorney duly authorised by it, and any 
committee or guardian may also appoint such proxy. The proxy so 
appointed shall not have the right to speak at the meeting. 

102. An instrument of proxy may appoint a proxy either for the purpose of a 
particular meeting specified in the instrument and any adjournment 
thereof or it may appoint for the purpose of every meeting of the 
Company, or of every meeting to be held before a date specified in the 
instrument and every adjournment of any such meeting. No instrument 
appointing a proxy shall be valid after the expiration of twelve months 
from the date of its execution. 

103. The instrument appointing a proxy and the power of attorney or other 
authority (if any) under which it is signed or a notarially certified copy 
of that power of authority, shall be deposited at the office not later than 
forty-eight hours before the time for holding the 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. 

104. Every instrument of proxy whether for a specified meeting or otherwise 
shall as nearly as circumstances will admit, be in any of the forms set 
out in Schedule IX of the Act from time to time. 

105. A vote given in accordance with the terms of an 
shall be valid notwithstanding the previous death 

instrument of proxy 
or insanity of the 



principal, or revocation of the proxy or of any power of attorney under 
which such proxy was signed, or the transfer of the shares in respect of 
which the vote is given, provided that no intimation in writing of the 
death or insanity, revocation or transfer shall have been received at the 
office before the meeting. 

106. 	 No objection shall be made to the validity of any vote, except at any 
meeting or poll at which such vote shall be tendered, and every vote 
whether given personally or by proxy, not disallowed at such meeting or 
poll shall be deemed valid for all purposes of such meeting or poll 
whatsoever. 

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

108. (1) The Company shall cause minutes of all proceedings of every 
general meeting to be kept by making within thirty days of the 
conclusion of every such meeting concerned. entries thereof in 
books kept for the purposes with their pages consecutively numbered. 

(2) Each 	 page of every such book shall be initialled or signed and the 
last page of the record of proceedings of each meeting in such book 
shall be dated and signed by the chairman of the same meeting 
within the aforesaid period of thirty days or in the event of the death 
or inability of that chairman with that period by a Director duly 
authorised by the Board for the purpose. 

(3) 	In no case the minutes of proceedings of a meeting shall be attached 
to any such book as aforesaid by passing or otherwise. 

(4) The minutes of each meeting shall contain a fair and correct summary 
of the proceedings thereat. 

(5) 	All appointment of officers made at any meeting aforesaid shall be 
included in the minutes of the meeting. 

(6) Nothing 	 herein contained shall require or be deemed to require the 
inclusion in any such minutes of any matter which in the opinion, of 
the chairman of the meeting (a) is or could reasonably be regarded 
as. defamatory of any perosn, or (b) is irrelevant or immaterial to 
the proceedings of (c) is detrimental to the interests of the Company. 
The chairman of the meeting shall exercise an absolute discretion in 
regard 10 the inclusion or non-inclusion of any matter in the minutes 
on the aforesaid ground or otherwise. 

(7) 	Any such minutes shall be absolute evidence of the proceedings 
recorded therein. 

(8) The book containing 	 the minutes of proceedings of general meetings 
shall be kept at the office of the Company and shall be open during 
business hours. for such periods not being less in the aggregate than 
two hours,in each day as the Directors determine, to the inspection 
of any member without charge. 
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DIRECTORS 


109. 	 (a) The following persons shall be the first Directors of the Company: 

1. Mr. 	Rajesh D. Panehal 
2. Mr. Dahyabhai R. Panchal 
3. Smt. Kantaben D. Panehal 

(b) 	Unless otherwise detennined in a General Meeting and subject to 
the provisions of Section 252 of the Act, the number of Directors of 
the Company shall not be less than three or more than twelve. 

110. 	 Subject to the provisions of Sections 268 and 255 of the Act, the 
Directors together with the Managing Director(s) not exceeding 1/3rd of 
the total number of Directors for the time being of the Company will not 
be liable to retire by rotation. All the Directors (except the first 
Directors) shall be elected by shareholders in general meeting and shall 
be liable for retirement by rotation as herein provided. 

111. 	 Subject to the provisions of the Act. whenever the Directors enter into 
a contract with any Government, Central, State or local, or any person 
or persons for borrowing any money or for providing any guarantee or 
security or for technical collaboration or assistance or for undelwriting 
or enter into any other arrangement whatsoever, the Directors shall have 
subject to the provisions of the Act. the power to agree that such 
government, person or persons shall have the right to appoint or 
nominate by a notice in writing addressed to the Company one or more 
Directors on the Board for such period and upon such conditions as may 
be mentioned in the agreement and that such Director or Directors may 
not be liable to retire nor be required to hold any qualification shares. 
The Directors may also agree that any such Director or Directors may be 
removed from time to time by the government, person or persons 
entitled to appoint or nominate them and such government, person or 
persons may appoint another or others in his or their place and also fill 
in any vacancy which may occur as a result of any such Director or 
Directors ceasing to hold that office for any reason whatever. The 
Directors appointed or nominated under this Article shall be entitled to 
exercise and enjoy all the rights and privileges exercises and enjoyed by 
the Directors of the Company including the payment of remuneration 
and travelling expenses to such Director or Directors as may be agreed 
by the Company with such person or persons aforesaid. 

112. 	 (A) Notwithstanding anything to the contrary contained in these Articles 
so long as any moneys remain owing by the Company to the Industrial 
Development Bank of India (lOBI), Industrial Credit & Investment 
Corporation of India Limited (ICICI), Industrial Finance Corporation 
of India (IFCI) , The Industrial Ret:onstruction Corporation of India 
Limited (IRCI) , Life Insurance Corporation of India (LIC), Unit 
Trust of India (UTI), General Insurance Corporation of India (GIC) , 
National Insurance Company Limited (NIC), The Oriental Fire and 
General Insurance Company Limited (OFGI) , The }\;ew India Assurance 
Company Limited (NIA), United India Insurance Company Limited 
(UI) or a State Financial Corporation or any Financial Institution 
rmrnpn ('IT r.nntmlled bv the Central Government or State Government 



or the Reserve Bank of India or by two or more of them or by Central 
Government or State Government by themselves (each of the above 
is hereinafter in this Article referred to as "the Corporation") out of 
any loans/debentures assistance granted by them to the Company or 
so long as the corporation hold or continues to hold debentures/ 
shares in the Company as a result of underwriting or by direct 
subscription or private placement, or so long as any liability of the 
Company arising out of any guarantee furnished by the corporation 
on behalf of the Company remains outstanding, the corporation shall 
have a right to appoint from time to time, any person or persons as 
a Director or Directors, wholetime or non-wholetime (which Director 
or Directors is/are hereinafter referred to as "Nominee Director/s") 
on the Board of the Company and to remove from such office any 
person or persons so appointed and to appoint any person or 
persons in his or their place/so 

The Board of Directors of the Company shall have no power to 
remove from office the Nominee Director/s. At the option of the 
corporation such Nominee Director/s shall not be required to hold 
any share qualification in the Company. Also at the option of the 
corporation such Nominee Director/s shall not be liable to retirement 
by rotation of Directors. The Company agrees that if the Board of 
Directors of the Company has consituted or proposes to consitute 
any management committee or other committee(s) it Shall, if so 
required by the corporation include the Nominee Director/s. Subject 
as aforesaid, the Nominee Director/s shall be entitled to the same 
righls and privileges and be subject to the same obligations as any 
other Director of the Company. 

The Nominee Director/s so appointed shall hold the said office only 
so long as any moneys remain owing by the Company to the corporation 
or so as the corporation holds or continues to hold Debentures/ 
shares in the Company as a result of underwriting or by direct 
subscription or private placement or the liability of the Company 
arising out of the guarantee is outstanding and Nominee Director/~ 

so appointed in exercise of the said power shall ipso facto vacate 
such office immediately after the moneys owing by the Company to 
th~ corporation are paid off or on the corporation ceasing to hold 
debentures/shares in the Company or on the satisfaction of the 
liability of the Company arising out of the guarantee furnished by the 
corporation. 

The Nominee Director/s appointed under this Article shall be entitled 
to receive all notices of and attend all general meetings. board 
meetings and of the meetings of the committee of which the Nominee 
Director/s is/are member(s) as also the minutes of such meetings. 
HIe corporation shall also be entitled to receive all such notices and 
minutes. 

The Nominee Director/s shall be entitled to the same sitting fees, 
commissioin, remuneration and expenses as are applicable to other 
Directors of the Company. The Company shall pay the sitting fees 
and other expenses to the Nominee Director/s directly by the commission, 
remuneration or other moneys and fees to which the Nominee Director/ 
s is entitled shall accrue to the corporation and shall accordingly be 
paid by the Company directly to the corporation. 
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Provided that if any such Nominee Directorls is an officer of the cor­
poration the sitting fees in relation to such Nominee Directorls shall 
also accrue to the corporation and the same shall accordingly be paid 
by the Company directly to the corporation. 

Any expenses that may be incurred by the corporation or such 
Nominee Director/s in connection with their appontment or directrorship 
shall also be paid or reimbursed by the Company to the corporation 
or, as the case may be, to such Nominee Director/s. 

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

DEBENTURE DIRECTORS 

(B) Any Trust Deed for securing debentures or debenture-stocks, may, 
if so arranged, provide for the appointment, from time to time by the 
Trustees thereof or by the holder of debenture or debenture-stocks 
of some person to be a Director of the Company and may empower 
such Trustees or holders of debenutre-stock from time to time to 
remove and reappoint any Director so appointed. The Director 
appointed under this Article is herein referred to as 'Debenture 
Director' and the term 'Debenture Director' means the Director for 
the time being in office under this Article. The Debenture Director 
shall not be liable to retire by rotation. The Trust Deed may contain 
such ancillary provisions as may be arranged between the Company 
and the Trustees and all such provisions shall have effect notwithstanding 
any of the other provisions herein contained. 

SPECIAL DIRECTORS 

112. 	 (C) In connection with any collaboration arrangement with any Company 
or Corporation or any firm or person for supply of technical know­
how and/or machinery or technical advice the Directors may authorise 
such Company, Corporation, firm or person herinafter in this clause 
referred to as 'Collaborator' to appoint from time to time any person 
as a Director of the Company (hereinafter referred to as 'Special 
Director') and may agree that such Special Director shall not be 
liable to retire by rotation so however that such Special Director 
shall hold office so long such Collaboration Agreement remains in 
force, unless otherwise agreed upon between the Company and such 
Collaborator and under the collaboration arrangement or at any time 
thereafter. The Collaborator may at any time and fTom time to time 
remove any such Special Director appointed by it and may at any 
time of such removal and also in case nf death or resignation of the 
person so appointed at' any time appoint any other person as a 
Special Director in his place and such appointment or removal shall 
be made in writing signed by such Company or Corporation or any 
partner or such person and shall be delivered to the Company at its 
Registered Office. It is clarified that every collaborator entitled to 
appoint a Director under this Article may appoint one such person 



as a Director and so that if more than one Collaborator is so entitled 
there may be at any time as many Special Director as the Collaborator 
is eligible to make the appointment. 

11 3, To Board may appoint an alternate Director to Act for a Director 
(hereinafter called "the Original Director") during his absence for a 
period of not less than three months from the State in which the 
meetings of the Board are ordinarly held. An alfernMe Director appointed 
under this Article shall ][1ot hold office for a peri(ld longer than that 
permissible to the original Director in whose place he l'1as been appointed 
and shall vacate office if and when the original Directo~f returns to that 
State. If the term of office of the original Director is del~ermined before 
he so returns to that State, any provisions in the Act or in these Articles 
for the automatic re-appointment of retiring Director in default of 
another appointment shall apply to the original Director all \d not to the 
alternate Director. 

114, Subject to Article 110 Board shall have power at any time an\a' from time 
to time to appoint any other qualified person to be an additional 
Director. but so that the total number of Directors shall not at any time 
exceed the maximum fixed under Article 1l0(b). Any such aLiditional 
Director shall hold office only upto the date of the next annual ~;eneral 
meeting, 

115, Subject to the proVISIOns of the Act the Board shall have power at any 
time and from time to time to appoint any other qualified person to be 
a Director to fill a casual vacancy. Any person so appointed shall hold 
office only upto the date uplO which the Director in whose place he is 
appointed would have hdd office if it had not been vacated by him. 

116. A Director shall not be required to hold any qualification shares. 

117. (1) Subject to the provisions of the Act, a Managing Director or 
Director who is in the whole-time employment of the Company may. 
be paid remuneration either by way of a monthly payment or at a 
specified percentage of the net profits of the Company or partly by 
one way and partly by the other. 

(2) Subject to the provisions of the Act, a Director who is neither in the 
whole-time employment nor a Managing Director, may be paid re­
muneration either: 

(i) by way 
approval 

of 
of 

monthly, quarterly or 
the central government; 

annual 
or 

payment with the 

(ii) by way of commission if the 
authorised such payment. 

Company by a special resolution 

(3) The fees payable to a Director for attending a meeting of the Board 
or Committee thereof shall be such a sum as may be decided by the 
Board but not exceeding such sum as may from time to time be 
prescribed by the Act or the Centnll Government. 

11 8. The Board may allow and pay to any Director who is not a bonafide 
resident of the place where the meetings of the Board including adjourned 
meetings, are ordinarily held and who shall corne to such place for the 
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ed 
tor purpose of attending any meeting, such sum as the Board may consider 

fair compensation for travelling, boarding, lodging and other expenses, 
in addition to his fees for attending such meeting as above specified, and 

lor if any Director be called upon to go or reside out of the ordinary place 
a of his ijesidence on the Company's business, he shall be entitled to be 

the repaid and reimbursed any travelling or other expenses incurred in 
ted connection with business of the Company. 
hat 
ted 119. The continuing Directors may act notwithstanding any vacancy in the 
hat Board but if and so long as their number is reduced below the minimum 
ore fixed by Article 110 hereof the continuing Director or Directors may act 
:les for the purpose of increasing the number of Directors to that number. or 
of of summoning a general meeting but for no other purpose. 

Lhe 
120. Subject to the provisions of the Act office of a Director shall become 

vacant if: 
me 
Inal (a) he is found to be of unsound mind by a court of competent jurisdiction; 
me or 
.nal 
~ral (b) he applies to be adjudicated an insolvent; or 

(c) he is adjudged an insolvent; or 
illy 

be (d) he fails to pay any call made on him in respect of shares of the 
)ld Company held by him, whether alone or jointly with others, within 
is six months from the date fixed for the payment of such call unless 

the Central Government has by notification in the official gazette 
removed the disqualification incurred by such failure; or 

(e) he absents himself from three consecutive meetings of the Directors 
or or from all meetings of the Directors for a continuous period of three 
ay 
a 

months whichever is longer. without leave of absence from the 
Board; or 

by 
(f) he becomes disqualified by an order of the court under Section 203 

of the Act; or 

he 
(g) he is removed in pursuance of the Act; or 

(h) he (whether by himself or by any person for his benefit or on his 

he account) or for any firm in which he is a partner or any private 
Company of which he is a Director, accepts a loan, or any guarantee 
or security for a loan, from the Company in contravention of the 

on Act; or 

(i) he acts in contravention of Section 299 of the Act; or 

,rd 
he 
be 

(j) he is convicted by a court of an offence involving moral trupitude 
and is sentenced in respect thereof to imprisonment for not less than 
six months; or 

de 
ed 
he 

(k) having been appointed a Director by virtue of his holding any office 
or other employment in the Company, he ceases to hold such office 
or other employment in the Company. 



121 . 	 (1) A Director or his relative, a finn in which such Director or rdative 
is a partner, or any other partner in such fInn, or a private company 
of which the Director is a member or director may enter into any 
contract with the Company for the sale, purchase or supply of any 
goods, materials, or services or for underwrting the subscription of 
any shares in, or debentures of the Company, provided if the paid up 
share capital of the Company is not less than rupees one crore, no 
such contract shall be entered into except with the previous approval 
of the Central Government and the sanction of the Board shall be 
obtained before or within three months of the date on which the 
contract is entered into in accordance with the provisions of Section 
297 of tbe Act. 

(2) 	No sanction shall, however, be necessary for : 

(a) 	 any purchase of goods and materials from the Company, or the 
sale of goods or materials to the Company, by any such director, 
relative, finn, partner or private company as aforesaid for cash 
at prevailing market prices; or 

(b) 	 any contract or contracts between the Company on one side, 
and such Director, relative, finn, partner or private company on 
the other for sale, purchase or supply of any goods, materials 
and services in which either the Company or the Director, 
rclaLivc, film, parlner or private company, as the case may be, 
regularly traders or does business, where the value of goods and 
materials or the cost of such services does not exceed Rs. 
5,000/- in the aggregate in any year comprised in the period of 
the contract or contracts. 

Provided mat in circumstances of urgent necessity a Director 
relative, finn. partner or private company as aforesaid may 
without obtaining the consent of me Board enter into any such 
contract with the Company for the sale, purchase or supply of 
any goods, materials or services even if me value of such goods 
or the cost of such services exceeds Rs. 5.0001- in the aggregate 
in any year comprised in the period of the contract, but in such 
a case the consent of the Board shall be obtained to such 
contract or contmcts at a meeting within three months of the 
date on which me contract was entered into. 

122. 	 A Director of the Company who is in any way, whether directly or 
indirectly concerned or interested in a contract or arrangement, or 
proposed contract or arrangement entered into or to be entered into by 
or on behalf of the Company, shall disclose the nature of his concern or 
interest at a meeting of the Board in the manner provided in the Act. 
Provided that it shall not be necessary for a Director to disclose his 
concern or interest in any contract or arrangement entered into or to be 
entered into with any other company where any of me Directors of the 
Company or two or more of them together holds or hold not more man 
two percent of the paid up share capital in any such other company. 

123. 	 A general notice given iO the Board by a Director, to the effect that he 
is a Director or member of a specified body corporate or is a member of 
a specified firm and is to be regarded as concerned or interested in any 
contract or arrangement which may, after the date of the notice, be 
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entered into with that body corporate or finn, shall be deemed to be a 
sufficient disclosure of concern or interest in relation to any contract or 
arrangement so made. Any such general notice shall expire at the end of 
the financial year in which it is given but may be renewed for a further 
period of one financial year at a time by fresh notice given in the last 
month of the financial year in which it would have otherwise expired. 
No such general notice, and no renewal thereof shall be of effect unless, 
either it is given at a meeting of the Board or the Director concerned 
takes reasonable steps to secure that it is brought up and read at the first 
meeting of the Board after it is given. 

124. 	 No Director shall as a Director, take any part in the discussion of or vote 
on any contract or arrangement entered into or to be entered into by or 
on behalf of the Company. if he is in any way, whether directly or 
indirectly, concerned or interested in such contract or arrangement, nor 
shall his presence count for the purpose of fonning a quorum at the time 
of any such discussion or vote, and if he does vote, his vote shall be 
void; provided, however, that nothing herein contained shall apply to : 

(a) 	any contract of indemnity against any loss which the Di~ctors, or 
anyone or more of them may suffer by reason of becoming or being 
sureties or a surety for the Company. 

(b) any 	 contract or arrangement entered into or to be entered into with 
a public company or a private company which is a subsidiary of a 
public company in which the interest of the Director consists solely: 

(i) 	 in his being : 

(a) a 	 director of such company, and 

(b) 	 the holder of not more than shares of such number or value 
therein as is required to qualify him for appointment as a 
Director thereof, he having been nominated as such Director 
by the Company; or 

(ii) 	in his being a member holding not more than 2% of its paid up 
share capital. 

125. 	 The Company shall keep a Register in accordance wilh the Act and shall 
within the time specified in the Act enter therein such of the particulars 
as may be relevant having regard to the application thereto of Section 
297 or Section 299 of the Act as the case may be. The Register aforesaid 
shall also specify, in relation to each Director of the Company the names 
of the bodies corporate and firms of which notice has been given by him 
under Article 123. The Register shall be kept at the office of the 
Company and shall be open to inspection at such office and extracts may 
be taken therefrom and copies thereof may be required by any member 
of the company to the same extent in the same manner and on payment 
of the same fee as in the case of Regi~ter of Members of the Company 
and the provisions of Section 163 of the Act shall apply accordingly. 

126. 	 A Director may be or become a director of any company promoted by the 
company or in which it may be interested as a vendor, share-holder, or 
otherwise, and no such Director shall be accountable for any benefits 



received as Director or share-holder of such Company except in so 
as Section 309(6) or Section 314 may be applicable. 

127. 	 At every annual general meeting of the Company, one third of such 
the Directors for the time being as are liable to retire by rotation or 
their number is not three or a multiple of three, the number nearest 
one third shall retire from office. 

128. 	 Subject to Section 256(2) of the Act the Directors to retire by rotati, 
under Article 127 at every annual general meeting shall be those w 
have been longest in office since their last appointment, but as betwe 
perons who become Directors on the same day, those who are to reti: 
shall in default of and subject to any agreement among themselves, 
determined by lot. 

1 29. 	 A retiring Director shall be eligible for re-election. 

130. 	 Subject to the provisions of Section 258 of the Act the Company at tl 
annual general meeting at which a Director retires in the mann 
aforesaid may fill up the vacated office by electing a person thereto. 

1 3 L (a) 	If the place of the retiring Director is not so filled up and t1 
meeting has not expressly resolved not to fill the vacancy, tl 
meeting shall stand adjourned till the same day in the next week, 
the same time and place, or if that day is a public holiday, till t1 
next succeeding day which is not a public holiday, at the same tirr 
and place. 

(b) 	If at the adjourned meeting also the place of the retiring Director 
not filled up and that meeting also has not expressly resolved not 1 

fill the vacancy the retiring Director shall be deemed to have bet 
re-appointed at the adjourned meeting. unless; 

(i) 	 at the meeting or at the previous meeting a resolutioin for t1 
re-appointment of such Director has been put to the meetir 
and lost; 

(Ii) 	the retiring Director has by a notice in writing addressed to t1 
Company or its Board, expressed his unwillingness to be so r4 
appointed; 

(iii) he 	 is not qualified or is disqualified for appointment; 

(iv) a resolution whether special or ordinary is required for the a] 
pointment or re-appointment by virtue of any provisions of t1 
Act; or 

(v) 	 the proviso to sub-section (2) of Section 263 of the Act 
applicable to the case. 

132. 	 Subject to Section 259 of the Act. the Company may by ordinal 
resolution from time to time, increase or reduce the number of Director 
and may alter their qualifications and the Company may (subject to tl 
provisi~ns of Section 284 of the Act) remove any Director before t1 
expiration of his period of office and appoint another qualified persc 
in his stead. The person so appointed shall hold office during such tirr 
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as the Director in whose place he is appointed would have held the same 
if he had not been removed. 

133. 	 ( 1) No person not being a retiring Director shall be eligible for appointment 
to the office of Director at any general meeting unless he or any 
member intending to propose him, has, not less than fourteen days 
before the meeting, left at the office of the Company a notice in 
writing under his hand signifying his candidature for the office of 
Director or the intention of such member to propose him as a 
candidate for that office. 

! (2) Every person (other than a Director retmng by rotation or otherwise 
or a person who has left at the office of the Company a notice under I

r 

I 
Section 257 of Act Signifying his candidature for the office of a 
Director) proposed as a candidate for the office of a Director shall 
sign and file with the Company. the consent in writing to act as a 
Director, if appointed. 

(3) 	A person other than a Director re-appointed after retirement by 
rotation or immediately on the expiry of his term of office, or an 
additional or alternate Director, or a person filling a casual vacany 
in the office of a Director under Section 262 of the Act, appointed 
as a Director or re-appointed as an additional or alternate Director, 
immediately on the expiry of his teml or office shall not act as a 
Director of the Company, unless he has within thirty days of his 
appointment signed and filed with the Registrar his consent in 
writing to act as such Director. 

134. 	 (a) The Company shall keep at its office a register containing the 
particulars of its Directors, managers, secretaries and other persons 
mentioined in Section 303 of the Act and shall otherwise comply 
with the provisions of the said section in all respects. 

(b) 	The Company shall in respect of each of its Directors, also keep at 
its office, register. as required by Section 307 of the Act, and shall 
otherwise duly comply with the provisions of the said section in all 
respects.

I 
I 135. (a) 	Every Director (including a person deemed to be Director by virtue 

of the explanation to sub-section (1) of Section 303 of the Act),, 
Managing Director,or manager, and secretary of the Company shall 
within twenty days of his appointment to any of the above offices in 
any other body corporate, disclose to the Cnmpany the particulars 
relating to his office in the other body or bodies corporate which are 
required to be specified under sub-section (1) of Section 303 of the 
Act. 

(b) Every Director and every person deemed to be a Director of the 
Company by virtue of sub-division (10) of Section 307 of the Act. 
shall give notice to the Comt1any of such matters relating to himself 
as may be necessary for the purpose of enabling the Company to 
comply with the provisions of that section. 

MANAGING DIRECTOR 

136. (a) The Board may from time to time, appoint one or more Directors to 



be Mfuiaging Director or Managing Directors of the Company for 
fixed term not exceeding 5 years as the period for which he is to hold 
such office, and may, from time to time (subject to the provisions 
of any contract between him and the company). remove or dismiss 
him from office and appoint another in his place. 

The Managing Director shall perform such functions and exercises 
such powers as are delegated to him by the Board of Directors of the 
Company in accordance with the provisions of the Companies Act. 
1956. 

(b) 	Subject to the provisions of Section 255 of the Act, the Managing 
Director shall not be. while he continues to hold that office, subject 
to retirement by rotation. 

(c) 	Subject to superintendence, control and direction of the Board, the 
to-day management will vest in the Managing Director. 

(d) 	Subject to the provisions of Sections 198. 269. 309, 310 and 311 of 
the Act, the appointment and payment of remuneratiion of the 
Managing Direclor/s and/or whole-time Director(s) shall be subject 
to approval of the members in general meeting and of the Central 
GovoemmcllL if required by law. 

137. 	 Til[ 1,i ~lnaging Director or Managing Directors shall not exercise the 
po ~V;' r TO : 

(a) 	make calls on shareholders in respect of money unpaid on the shares 
in the Company, 

(b) 	isslle debentures, 

and except to the extent mentioned in the resolution passed at the 
Beard meeting under Section 292 of the Act shall also not exercise 
the power to 

(c) 	borrow moneys, Olhernise than on debentures. 

(d) 	invest the funds of the company; and 

(e) 	make loans. 

138. 	 The Company shall not appoint or employ or continue the appointment 
or employment of a person as its managing or whole time Director. who: 

(n) 	is an undischarged insolvent, or has at any time been adjudged an 
insolvent, 

(b) 	suspends, or has at any time suspended, payment to his creditors, or 
m~es or has at any time made a composition with them. or 

(c) 	is or has any time been convicted by a court of an offence involving 
moral tu~pitude. .. 

139. 	 A Managing Director shall ipso facto and immediately cease to be a 
Managing Director if he ceases to hold the office of a Director. 
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PROCEEDINGS OF TIlE BOARD OF DIRECTORS 

140. The Directors may meet together as a Board for the despatch of business 
from time to time, and shall so meet atleast once in every three months 
and atleast four such meetings shall be held in every year. The Directors 
may adjourn and otherwise regulate their meetings as they think fit. 

14 1. Five days prior notice atleast of every meeting of the Board shall be 
given in writing to every Director for the time being in India and at his 
usual address in India provided that the chairman of the Board shall 
have the power to convene a meeting at shorter notice. 

142. Subject to the provisions of Section 287 of the Act, the quorum for a 
meeting of the Board shall be one-third of its total strength (excluding 
Directors, if any, whose place may be vacant at the time and any fraction 
contained in that one-third being rounder off as one) or two Directors, 
whichever is higher, provided that where at any time the number of 
interested Directors exceeds or is equal to two-third of the total strength 
the number of the remaining Directors, that is to say the number of 
Directors who are not interested, present at the meeting being not less 
than two, shall be the quorum during such time, and provided that the 
presence of the Managing Director shall be included for a quorum. 

143. If a meeting of the Board could not be held for want of quorum, then the 
meeting shall stand adjourned to such other date and time (if any) as by 
notice may be fued by the chainnan not being later than seven days 
from the date originally fixed for the meeting. 

144. The Secretary shall, as and when directed 
convene a meeting of the Board by giving 
Director, in accordance with the provisions 

by the Directors to do so, 
a notice in writing to every 
of Section 286 of the Act. 

145. Questions ruising at a meeting of the Board of Directors or a committee 
thereof shall be decided by a majority of votes and in the case of an 
equality of votes, the Chairman shall have a second or casting vote. 

146. A meeting of tlle Board for the time being at which a quorum is present 
shall be competent to exercise all or any of the authorities, powers and 
discretions which by or under the Act or by the Arctic1es of the 
Company are for the time being vested in or exercisable by the Board 
generally. If the Board of Directors of the Company finds it necessary 
to constitute any Committee, such Committee shall incl ude atleast one 
Director from the corporation. 

147. Subject to the restriction contained in Section 292 of the Act, the Board 
my delegate any of their powers to committees of the Board consisting 
of such member or members of its body as it thinks fit, and it may from 
time to time revoke and discharge any such committee of the Board 
either wholly or in part and either as to persons or purposes, but every 
committee of the Board so formed shall in exercise of the powers so 
delegated confirm to any regulations that may from time to time be 
imposed on it by the Board. All acts done by any such committee of the 
Board in conformity with such regulations and in fulfilment of the 
purposes of their appointment but not otherwise, shall have the like 
force and effect as if done by the Board. 



PURCHASE COMMITTEE 


148. 	 If the Board of Directors of the Company find it necessary to constitute 
Purchase Committee for the purpose of all purchases by the Company in 
excess of an amount to be decided by the Board of Directors, such 
Committee shall include atleast one Director from the Corporation. 

149. 	 The meeting and proceedings of any such committee of the Board 
consisting of two or more members shall be gonvemed by the provisions 
herein contained for regulating the meetings and proceedings of the 
Directors, so far as the same are applicable thereto and are not superseded 
by any regulations made by the Directors under the last preceding 
Article. 

150. 	 Subject to the prOVISIOns of the Act requiring Board Meeting in certain 
specified cases, no resolution shall be deemed to have been duly passed 
by the Board or by a committee thereof by circulation, unless the 
resolution has been circulated in draft, together with the necessary 
papers, if any, to all the Directors, or to all the members of the 
committee, then in India, (not being less in number than the quorum 
fixed for a meeting of the Board or a committee, as the case may be) and 
to all other Directors or members of the committee, at tl1eir usual 
address in India and has been approved by such of the Director or 
Members of the commilLee as are then in India or by a majority of such 
of them, as arc entitled to vote on the resolution provided that such 
approval shall include the approval of the Managing Director appointed 
under Article 136 hereof. 

151 . 	 All acts done by any meeting of the Board or by a committee of the 
Board or by any person acting as a Director shall notwithstanding that 
it shall afterwards be discovered that tllere was some defect in the 
appointment of such Director or person acting as aforesaid, or that they 
or any of them were disqualified or had vacated office or that the 
appointment of any of them had been terminated by virtue of any 
provisions contained in the Act or in these Articles be as valid as if 
every such person had been duly appointed and was qualified to be a 
Director and had not vacated his office or his appointment had not been 
terminated. Provided that nothing in this Article shall be deemed to give 
validity to acts done by a Director after his appointment has been shown 
to the Company to be invalid or to have terminated. 

152. 	 (1) The Company shall cause minutes of all proceedings of every 
meeting of the Board and committee thereof to be kept by making 
within thirty days of the conclusion of every such meeting entries 
thereof in books kept for the purpose with their pages consecutively 
numbered. 

(2) 	Each page of every such book shall be initialled or signed and the 
last page of the record of proceedings of each meeting in such book 
shall be dated and signed by the Chairman of the said meeting or the 
Chairman of the next succeeding meeting . 

. 
(3) 	In no case -the minutes of proceedings of a meeting shall be attached 

to any such book as aforesaid by pasting or otherwise. 
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(4) The minutes of each meeting shall contain a fair and correct summary 
of the proceedings thereat. 

(5) 	All appointments of officers made at any of the meetings aforesaid 
shall be included in the minutes of the meeting. 

(6) 	The minutes shall also contain : 

(a) 	 the names of the Directors present at the meeting; and 

(b) 	in the case of each resolution passed at the meeting, the names 
of the Directors, if any dissenting from or not concurring in the 
resolution. 

(7) 	Nothing contained in sub-clauses (1) to (6) shall be deemed to 
require the inclusion in any such minutes of ;my matter which, in the 
opinion, of the Chairman of the Meeting: 

(a) 	 is, or could reasonably be regarded as defamatory of any 
person, 

(b) 	is irrelevant or immaterial to the proceedings, or 

(c) 	 is detrimental to the interests of the Company. 

The 	 Chairman shall exercise an absolute discretion in regard to the 
inclusion or non-inclusion of any matter in the minutes on the 
grounds specified in this sub-clause. 

(8) 	Minutes of meetings kept in accordance with the aforesaid provisions 
shall be evidence of the proceedings recorded therein. 

153. 	 The Board may exercise all such powers of the Company and do all such 
acts and things as are not, by the Act, or any other Act or by the 
Memorandum or by the Articles of the Company required to be exercised 
by the Company in General Meeting, subject nevertheless to these 
Articles, to the provisions of the Act, or any other Act and to such 
regulations being not inconsistent with the aforesaid regulations, or 
provisions as may be prescribed by the Company in General Meeting, 
but no regulation made by the Company in General Meeting shall 
invalidate any prior act of the Board which would have been valid if that 
regulation had not been made provided that the Board shall not except 
with the consent of the Company in General Meeting : 

(a) 	sell, lease or otherwise dispose of the whole or substantially the 
whole of the undertaking of the Company or where the Company 
owns more than one undertaking, of the whole or substantially the 
whole of any such undertakings; " 

(b) 	remit, or give time for the repayment of any debt due by a Director; 

(c) 	invest otherwise than in trust securities the amount of compensation 
received by the Company in respect of the compulsory acquisition 
of any such undertaking as is referred to in clause (a) or of any 
premises or properties used for any such undertakings and without 



which it cannot be carried on or can be carried on only with 
difficulty or only after considerable time; 

(d) 	borrow moneys where the moneys to be borrowed together with the 
moneys already borrowed by the Company (apart from temporary 
loans obtained from the Company's bankers in the ordinary course 
of business), will exceed the aggregate of the paid-up capital of the 
Company and its free reserves that is to say, reserves not set apart 
for any specific purpose. 

Provided further that the powers specified in Section 293 of the Act 
shall be exercised only at meeting of the Board, unless the same be 
delegated to the extent therein state, or 

(e) 	contribution to charitable and other funds not directly relating to 
the business of the Company or the welfare of the employees in 
excess of limits laid down by Section 293 of the Act; 

(f) 	due regard and compliance shall be observed in regard to the matters 
dealt with by Section 293A of lhe Act. 

154. 	 Without prejudice to the general powers conferred by the last preceding 
Article and so as not any way to limit or restrict those powers and 
without prejudice to the other powers conferred by these Articles, but 
subject to the resttictioins contained in the last preceding Article, it is 
hereby declared that the Directors shall have to following powers, that 
is to say power : 

( 1 ) 	 To pay the cost, charges and expenses, preliminary and incidental 
to the promotion. formation, establishment and registration of the 
Company. 

(2) 	 To pay and charge to the capital account of the Company any 
commission or interest lawfully payable thereout under the provisions 
of Sections 76 and 208 of the Act. 

(3) 	 Subject to the provisions of Sections 292, 297 and 299 of the Act 
to purchase or otherwise acquire for the Company any property. 
rights or privileges which the Company is authorised to acquire, at 
or for such price or consideration and generally on such terms and 
conditions as they may think fit, and in any such purchase or other 
acquisition to accept such title as the Directors may believe or may 
be advised to be reasonably satisfactory. 

(4) At their discretion and subject to the provisions of the Act to pay 
for any property, rights or privileges acquired by or services 
rendered to the Company. either wholly or partially in cash or in 
shares, bonds, debentures, mortgages. or other security of the 
Company and. any such shares may be issued either as fully paid or 
with such amount credited as paid up thereon as may be agreed 
upon all or any part of the property of the Company and its uncalled 
capital or not so charged. 

* 

(5) 	 To secure the 'fulfilment of any contracts or arrangements entered 
into by the Company by mortgage or charge of all or any of the 
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property of the Company and its uncalled capital for the time being 
or in such manner as they may think fit. 

(6) 	 To accept from any member, as far as may be permissible by law a 
surrender of his shares or any part thereof on such terms and 
conditions as shall be agreed. 

(7) 	 To appoint any person to accept and hold in trust for the Company 
any property belonging to the Company in which it is interested or 
for any other purposes, and to execute and do all such deeds and 
things as may be required in relation to any trust and to provide for 
the remuneration of such trustee or trustees. 

(8) 	 To institute, conduct, defend, compound, or abandon any legal pro­
ceedings by or against the Company or its officers, ,concerning the 
affairs of the Company and also to compound and allow time for 
payment or satisfaction of any debts due and of any. claim or 
demands by or against the Company and to refer any differences, 
to arbitration and observe and perform any awards made thereon.; 

(9) 	 To act on behalf of the Company in all matters relating to bankrupts 
and insQlvents. 

(10) To make and give receipts, releases, and other discharges for 
moneys payable to the Company and for the claims and demands of 
the Company. 

(11) Subject to the provisions of Sections 292, 295, 370 and 372 of the 
. Act 	 to invest and deal with any moneys of the Company not 
immediately required for the purpose thereof unpon such security 
(not being shares of this Company) or without security and in such 
manner as they may think fit, and from time to time vary or realise 
such investments. Save as provided in Section 49 of the Act, all 
investments shall be made and held in the Company's own name. 

(12) To execute in the name and on behalf of the Company in favour of 
any Director or other person who may incur or be about to incur any 
personal liability (whether as principal or surety) for the benefit of 
the Company such mortgages of the Company's property (present 
and future) as they think fit, and any such mortgage may contain a 
power, provisions, convenants and agreements as shall be agreed 
upon. 

(13) To determine from time to time who shall be entitled to sign, on the 
Company's behalf, bills, receipt, acceptances, endorsements, cheques, 
dividend warrants, releases. contracts and documents and to give 
the necessary authority for such purpose. 

(14) To distribute by way of bonus amongst the staff of the Company a 



share or shares in the Company and to give to any officer or other 
person employed by the Company a commission on the profits of 
any particular business or transaction; and to charge such bonus or 
commission as part of the working expenses of the Company. 

(15) To provide for the welfare of Directors or Ex-Directors or employees 
or ex-employees of the Company and their wives. widows and 
families or the dependents or connections of such persons, by 
building, or contributing to the building of houses. dwellings. or 
chawls, or by grants of money pension, gratuities, allowance. 
bonus or other payments. or by creating and from time to time 
subscribing or contributing to provident and other associations, 
institutions, funds or trusts and by providing or subscribing or con­
tributing towards places of instruction and recreation. hospitals 
and dispensaries, medical and other attendance and other assis­
tance as the Board shall think fit; and to subscribe or contribute 
otherwise to assist or to guarantee money to any charitable. benevolent, 
religious, scientific, national or other institutions or objects which 
shaH have any moral or other claim to support or aid by the 
Company, either by reason of locality of operation, or of public and 
general millty or otherwise. 

(16) Before recommending any dividend, but subject to the provIsIons 
of Section 205(2A) of the Act and Ulereunder to set aside out of the 
profits of the Company such sums as they Ulink proper for depreciation 
or depreciation fund or to an insurance fund, or as a reserve fund 
or sinking fund or any special fund to meet contingencies or to 
repay debentures or debenture-stock, or for special dividends or for 
equalising dividends or for reparing, improving, extending and 
maintaining any of the property of the Company and for such other 
purposes (including the purposes referred to in the preceding 
clause), as the Board may in the absolute discretion think conducive 
to the interest of the Company and subject to provisions of Sections 
292, 295, 370 and 372 of the Act to invest the several sums so set 
aside or so much thereof as required to be invested upon such 
investmenls (other than shares of the Company) as they may think 
fit, and from time to time deal with and vary such investments and 
dispose of and apply and expend all or any part thereof for the 
benefit of the Company, in such manner and for such purpose as the 
Board may in [heir absolute discretion, think conducive to the 
interest of the Company, notwithstanding that the matters to which 
the Board apply or upon which they expend the same, or any part 
thereof, may be matters to or upon which the capital moneys of the 
Company might rightly be applied or expended; and to divide the 
reserve fund into such special funds as the Board may think fit,. 
with full power to transfer the whole or any portion of a reserve 
fund or division of a reserve fund to another reserve fund and with 
full power to employ the assets constituting all or any of the assets 
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constituting all or any of the above funds, inclucting the depreciation 

fund in the business of the Company or in the purchase or repayment 

of debenture stock and without being bound to keep the same 

separate from the other assets and without being bound to pay 

interest on the same with power however, to the Board at their 

discretion to pay, allow to the credit of such funds interest at such 

rate as the Board may think proper, not exceeding nine per cent per 

annum. 

(17) To appoint officers. clerks and servants for permanent or temporary 

or special services as the Board may from time to time think fit and 
to determine their powers and duties and to fix their salaries and 

emoluments and to require securities in such instances and of such 
amounts as the Board may think fit and to remove or suspend any 

such officers, clerks and servants provided that the appointment of 
a person on a post carrying a salary of Rs. 4,000/- per month or 

above or on a pay scale the maximum of which is Rs. 4,0001- per 
month or above shall be made only by means of resolution passed 

at a Board Meeting. Provided furlher that Board shall arrange to 
constitute a Selection CommiLlee consisting of aUeast one representative 

of the Corporation for recmilment for all categories of employmentl 
post, ilTespective of their monthly salary/emoluments. 

( 18) To comply with the requirements of any local law which in their 

opinion it shall in the interest of the Company be necessary or 

expedient to comply with. 

(19) From ljme to time and at any Lime to establish any local board for 

managing any of the affairs of the Company in any specified 

locality in India or elsewhere and to appoint any persons to be 
members of such local boards ancl to fix their remuneration. 

(20) Subject to the provisions of Section 292 of the Act, from time to 

time and at any time to delegate to any person so appointed any of 
tile powers, authorities and discretions for the time being vested in 

the Board, other than their power to make calls or to issue debentures 

and to authorise the members for the time being of any such local 

board or any of them to fill up any vacancies therein and to act 
notwithstanding vacancies and any such appointment or delegation 

may be made on such terms and subject to such conditions as the 
Board may think fit, and the Board may at any time remove any 

person so appointed, and may annul or vary any such delegation . 
.. 

(21) At any time and from time to time by power of attorney under the 
seal of the Company, to appoint any person or persons to be the 

attorney or attorneys of the Company, for such purposes and with 
such powers, authorities and discretions (not exceeding those 

vested in or exercisable by the Board under these presents and 



excluding the power to make calls and to issue debentures and 
excluding also except in their limits authorised by the Board the 
power to make loans and borrow moneys) and for such period and 
subject to such conditions as the Board may from time to time think 
fit; and any such appointment may (if the Board thinks fit) be made 
in favour of the members or any of the members of any local 
boards, established as aforesaid or in favour of any company or the 
shareholders, directors, nominees or managers of any company, or 
finn or otherwise in favour of any fluctuating body of persons 
whether nominated directly or indirectly by the Board and any such 
power of attorney may contain such powers for the protection or 
convenience of persons dealing with such attorneys as the Board 
may think fit, and may contain powers enabling any such delagates 
or attomeys as aforesaid to sub-delegate all or any of the powers, 
authorities and discretions for the time being vested in them. 

(22) 	 From time to time to make, vary and repeal bye-laws for the 
regulation of the business of the Company, its officers and servants. 

DISTRIBUTION OF COMPANY'S PRODUCTS 

154. 	 Marketing of all products of the Company shall be arranged by the 
Company. However, the Corporation shall have an option to appoint 
agency/ies of its choice as dealer/distributor/agent on the same terms 
and conditions, without any preferential treatment, as the Company may 
have with such other dealer/distributor/agent. The quantity available 
for markeling Company's producLs through agency/ies selected by the 
Corporation shall bear the same proportion as to the equity share capital 
held by the Corporalion in the tOlal equity share capital of the Company. 

l\IANAGEMENT 

155. 	 The Company shall not appoint or employ at the same time more than 
one of the following categOlies of the managerial personnel, namely : 

(a) 	 M,maging Director and 
(b) 	 Manager. 


SECRETARY 


156. 	 The Directors may from time to time appoint a Secretary and at their 
discretion remove any such Secretary to perform any functions which by 
the Act are to be performed by the Secretary and to execute any other 
ministerial or administrative duties, which may from time to time be 
assinged to the secretary by the Directors. The Directors may also at any 
time appoint any person or persons (who need not be the Secretary) to 
keep the registers required to be kept by the Company. Provided that if 
the paid up capital of the Coni'pany shall exceed prescribed limits then 
in such event, the Company shall appoint a Whole-time Secretary as 
provided in Section 383-A of the Act and he shall possess such qualifications 
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as may be prescribed from 

2(45) of the Act. 

time to time by 

SEAL 

the rules made under Section 

157. (a) The Board shall provide a common seal for the purposes of the 
Company and shall have power from time to time to destroy the 
same and substitute a new seal in lieu thereof and the Board shall 
provide for the safe custody of the seal for the time being and the 
seal shall never be used except by the authority of the Board or a 
committee of the Board previously given. 

(b) The Company shall also be at liberty to have 
cordance with Section 50 of the Act, for 
district or place outside India. 

an official seal in ac­
use in any territory, 

158. Every deed or other instrument, to which the seal of the Company is 
required to be affixed shall, unless the same is executed by a duly 
consituted attorney, be signed by two Directors or one Director and the 
Secretary or some other person appointed by the Board for the purpose 
provided that in respect of the share certificate the seal shall be affixed 
in accordance with Article 158 hereof. 

DIVIDENDS 

159. ll1e profits of the Company, subject to the provisions of Sections 205 
to 208 of the Act and subject to any special rights relating thereto 
created or authorised to be created by these Articles and subject to the 
provisions of these Alticles shall be divisible among the members in 
proportion to the amount of capital paid up or credited as paid up on the 
shares by them respectively. 

160. The Company in General Meeting may declare dividend to be paid to 
members according to their respective rights but no dividends shall 
exceed the amount recommended by the Board but the Company in 
General Meeting may declare a smaller dividend. 

161. Subject to the provisions of Sections 205 and 205-A of the Act, no 
dividend shall be declared or paid otherwise than out of profits of a 
financial year arrived at after providing for depreciation in accordance 
with the provisions of Section 205 of the Act or out of the profits of the 
Company for any previous financial year or year~ arrived at after 
providing for depreciation in accordance with these provisions and 
remaining undistributed or out of both ... 

Provided that 

(a) If the Company has not provided for depreciation for any previous 
fmancial year or years it shall, before declaring or paying a 
dividend for any financial year, provide f()f such depreciation out 



of the profits of that fmancial year or out of the profits of any other 

previous financial year or years; 

(b) 11' the Co\~lpany has incurred any loss in any previous financial year 

or years 1he amount of the loss or an amount which is equal to the 

amount provided for depreciation for that year or those years 
whichever is less, shall be set off against the profits of the Company 

for the year for which the dividend is proposed to be declared or 

paid or against the profits of the Company for the previous financial 

year or years arrived at in both cases after providing for depreciation 

in accordance with the provisions of sub-section (2) of Section 205 

of Ule Act or against both. 

Provided f1Jfther that, no dividend shall be declared or paid for any 

1'1l1an~jal /C:1f of the Company fo that year arrived at after providing 

fOJ depreciation as above, except after providing for depreciation 

as ahove, except after the transfer to the reserves of the Company 
c,f such f.,r;fc::mtage of its profits for that year as may be prescribed 

in accordance with the Rules made under Section 205(2A) of the 
Act or such higher percentage as may be allowed in accordance 

with thm;e rules. 

162. The Board 

dividend as 

may from time to time pay the 

iE their judgement the position of 

members such interim 

the Company justifies. 

163. When capital is paid in advance of calls, such capital may carry interest 

but shall not in respect thereof confer a right to dividend or participate 
in profits. 

164. All dividends shall be apportioned and paid proportionately to the 

arnoums 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 ~~ issued on tenus providing that it shall rank for dividend as from 

a parlicuJar date such shares shall rank for dividend accordingly. 

165. Any O1\e of several persons who are registered as the joint-holders of any 

shares may effectual recepits for all dividends or bonus and 

payments on account of dividends or bonus or other moneys payable in 
respeC' . such shares, 

166. No member whilst indebted to the Company in respect of shares money 

shall be entitled to receive payment of any interest or dividend in 

respect of his share or shares or otherwise howsoever either alone or 

jointly wi [11 any other person or persons; and the Board may deduct from 

the inte~<e~l or dividend payable to any member all sums of money so due 

from him r.o the Company. 

167. A transfer of shares shall not "pass the right to 

thereon before the regiso'ation of the transfer. 

any dividend declared 

168. Unless OlheIWise directed. any dividend may be paid by cheque or 
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warrant or by a payslip or recepit having the furce of a cheque or warrant 
sent through the post to the registered address of the member or person 
entitled in case of jOint holders to that one of them first named in the 
register in respect of the joint-holdings. Every such cheque or warrant 
shall be made payable to the order of the person to whom it is sent. The 
Company shall not be liable or responsible for any cheque or warrant or 
payslip or receipt lost in transmission, or for any dividend lost to the 
member or person entitled thereto by the forged endorsement of any 
cheque or warrant or the forged signature on any payslip or receipt or the 
fraudulent recovery of the dividend by any other means. 

169. 	 No unclaimed or unpaid dividend shall be forfeited by the Board and any 
dividend which remained unpaid and unclaimed after having been 
declared shall be dealt with as per the provisions of Sections 205A and 
205B of the Act 

170. 	 Any General Meeting declaring a dividend may on the recommendation 
of the Directors make a calIon the members of such amount as the 
meeting fixes, but so that the call on each member shaH 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 off against the calls. 

171. 	 (a) The Company in General Meeting may resolve that any amount 
standing to the credit of the Reserve Fund or any Capital Redemption 
Reserve Account, or in the hands of the Company and available for 
dividend (or representing premium received on the issue of shares 
and standing to the credit of the Share Premium Account) be 
capitalised and distributed amongst such of the shareholders as 
would be entitled to receive the same if distributed by way of 
dividend and in the same proportions on the footing that they 
become entitled thereto as capital and that all or any part of such 
capitalised fund be applied on behalf of such shareholders in 
paying up in full either at par or at such premium as the resolution 
may provide, any unissued shares of the Company which shall be 
distributed accordingly or in towards payment of the uncalled 
liability on any issued shares and that such distribution or payment 
shall be accepted by such shareholders in full satisfaction of their 
interest in the said capitalised sum provided that a Share Premium 
Account and a Capital Redemption Reserve Account, may, for the 
pruposes of this Article, only be applied in the paying of any 
unissued share to be issued to members of the Company as fully 
paid bonus shares. 

(b) 	 A General Meeting may resolve that any surplus moneys arising 
from the realisation of any capital assets of the Company or any 
investments representing the same or any other undistributed profits 
of the Company not subject to charge for income tax be distributed 
among the members on the footing that they received the same as 
capital. 



(c) For the purpose of glYmg effect to any resolution under the 
preceding paragraphs of this Article the Board may settle any 
difficulty which may arise in regard to the distribution as it thinks 
expedient and in particular may issue fractional certificates, and 
may fix the value for distribution of any specific assets, and may 
detennine that such cash payments shall be made to any member 
upon the footing of the value so fixed or that fraction of less value 
than Rs. 10/- may be disregarded in order to adjust the right of all 
parties, and may vest any such cash or specific assets, in trustees 
upon such trusts for the person entitled to the dividend or capitalised 
funds as may seem expedient to the Board. Where requisite, a 
proper contract shall be delivered to the Registrar for registration 
in accordance with Section 75 of the Companies Act, 1956 and the 
Board may appoint any person to sign such contract on behalf of 
the person entitled to the dividend or capitalised fund, and such 
appointment shall be effective. 

ACCOUNTS 

172. 	 The Company shall keep at the office or at such other place in India as 
the Board thinks fit proper Books of Account in accordance with 
Section 209 of the Act with respect to: 

(a) 	 all sums of money received and expended by the Company and the 
matters in respect of which the receipts and expenditure take place; 

(b) 	 all sales and purchase of goods by the Company; 

(c) 	 the assets and liabilities of the Company. 

The Company shall also keep and maintain all such books and records 
as may be and are prescribed under section 209(i) (d) of the Act. Where 
the Board decides to keep all or any of the books of account at any place 
other than the office of the Company the Company shall within seven 
days of the decision file with the registrar a notice in writing giving the 
full address of that other place provided that the said other place shall 
also be in India. 

The Company shall preserve in good order the Books of Account 
relating to a period of not less than eight years preceding the current 
year together with the vouchers relevant to any entry in such Books of 
Account. 

Where the Company has a branch office, whether in or outside India, the 
Company shall he deemed to have complied with this Article if proper 
Books of Account relating to the transactions effected at the branch 
office are kept at the branch office and proper summarised returns, made 
upto date at intervals of not more than three months are sent by the 
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branch office to the Company at its office or other place in India, at 
which the Company's Books of Accounts are kept as aforesaid. 

The Books of Account shall give a true and fair view of the state of the 
affairs of the Company or branch office, as the case m&y be and explain 
its transactions. The Books of Account and oLher books and papers shall 
be open to inspection by any Director during business hours. 

173. 	 The Board shall form time to time determine whether and to what extent 
and at what time and places and under what conditions or regulations the 
books of accounts of the Company or any of them shall be open to the 
inspection of members not being Directors and no member (not being a 
Director) shall have any right of inspecting any account or books or 
documents of the Company except as conferred by law or authorised by 
the Board. 

174. 	 The Directors shall from time to time, in accordance with the provisions 
of Sections 210, 211, 212, 216 and 217 of the Act cause to be prepared 
and to be laid before the Company in Annual General Meeting such 
Balance Sheets, Profit and Loss Accounts and Reports as are required by 
these Sections. 

175. 	 A copy of every such Profit and Loss Account and Balance Sheet 
(including the Auditor's Report and every other document required by 
law to be annexed or attached to the Balance Sheet) shall atleast twenty 
one days before the Annual General Meeting at which the same are to be 
laid before tile members, be sent to the members of the Company; to 
holders of debentures issued by the Company (not being debentures 
which ex-facie are payable to the bearer thereof) to trustees for the 
holders of such debentures and to all persons entitled to receive notice 
of General Meeting of the Company. 

AUDITORS 

176. 	 Auditors shall be appointed and their rights and (tuties regulated in 
accordance with Section 224 of the Act. 

177. The first Auditor or Auditors of the Company shall be appointed by the 
Board within one month of the date of registration of the Company and 
the Auditor or Auditors so appointed shall hold office until the conclusion 
of the first Annual General Meeting provided that the Company may, at 
a General Meeting, remove any such auditor or all or such auditors and 
appoint in his or their place any other" person or persons who have been 
nominated for appointment by any member of the Company and of 
whose nomination notice has been given to the members of the Company 
not less than fourteen days before the date of the meeting provided 
further that if the Board fails to exercise its powers under this Article, 
the Company in General Meeting may appoint th,~ first Auditor or 
AUditors. 



DOCUMENTS AND NOTICES 


178. 	 (1 ) A document or notice may be served or given by the Company on 
any member either personally or by sending it by post to him to his 
registered address or (if he has no registered address in India) to the 
address if any, in India supplied by him to the Company for serving 
documents or notices on him. 

(2) 	 Where a document or notice is sent by post, service of the document 
of notice shall be deemed to be effected by properly addressing, 
prepaying and posting a letter containing the document or notice, 
provided that where a member has intimated to the Company in 
advance that documents or notices should be· sent to him under a 
certificate of posting or by registered post with or without acknowledgement 
due and has deposited with the Company a sum sufficient to defray 
the expenses of doing so service of the document or notice shall not 
be deemed to be effected unless it is sent to him under a certificate 
of posing or by registered post with or without acknowledgement 
due and, such service shall be deemed to have been effected in the 
case of a notice of a meeting, at the expiration of forty eight hours 
after the letter containing tile document of notice is posted and in 
any case at the time at which the letter would be delivered in the 
ordinary course of post. 

179. 	 A document or notice advertised in a newspaper circulating in the neigh­
bourhood of the office shall be deemed to be duly served or sent on the 
day on which the advertisement appears on or to every member who has 
no registered address in India and has not supplied to the Company an 
address within India for the serving of document on or the sending of 
notices to him, 

180. 	 A document or notice may be served or given by the Company on or to 
the jOint holders of a share by serving or giving the document or notice 
on or to the joint holder named first in the Register of Members in 
respect of such share. 

181. 	 A document or notice may be served or given by the Company on or to 
the persons entitled to a share in consequence of the death or insolvency 
of a rncmbcr by sending it through post in prepaid letter addressed to 
them by name or by the title or representatives of the deceased or 
assignee of the insolvent or by any like description at the address (if 
any) in India supplied for the purpose by the person claiming to be 
entitled. or (until such an address has been so supplied) for serving the 
documents or notice in any manner in which the same might have been 
given if the death or insolvency.. had not occured . 

182. 	 Documents or notice of every General Meeting shall be served or given 
in the same manner herein authorised on or to (a) every member (b) 
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every person entitled to share in consequence of the death or insolvency 
of a member. and (c) the auditor or auditors for the time being of the 

Company. 

183. Every person who by operation of law, transfer or other means whatsoever 
shall become entitled to any share, shall be bound by every document or 
notice in respect of such share, which previously to his name and 
address being entered on the Register of Members, shall have been duly 
served on or given to the person from whom he derived his title to such 

shares. 

184. Any doeuments or notice to be served or given by the Company may be 
signed by a Director or some person duly authorised by the Board of 
Directors for such purpose and the signature thereto may be written, 
printed or lithographed. 

185. All documents or notices to be served or given by a member on the 
Company or any officer thereof shall be served or given by sending it to 
the Company or officer at the office by post under a certificate of 
posting or by registered post, or by leaving it al the office. 

WINDING tTP 

186. The liquidator on any winding up (whether voluntary, under SupervIsIOn 
of court or compulsory) may, with the sanction of a special resolution, 
but subject to the rights attached to any preference share capital, divide 
amongst the contributories in specie any part of the assets of the 
Company and may with the like sanction, vest any of the assets of 
the Company in trustees upon trusts for the benetit of the contributories 
as the liquidator, with the like sanction shall think fit. 

INDEMNITY AND RESPONSIBILITY 

187. (l) Subject to the provisions of Section 201 of the Act, every Director, 
Manager, Secretary and other officers or employees of the Company 
shall be indemnified by the Company against, and it shall be the 
duty of the Directors, out of the funds of the Company, to pay all 
costs, losses and expenses (including travelling expenses) which 
such Director, Manager, Secretary and Officer or employee may 
incur or become liable to by reason of any contract entered into or 
act or deed done by him as such Director, Manager, Secretary, 
Officer or servant or in any way in the discharge of his duties and 
the amount for which such indemnity is provided, shall immediately 
attach as a lien on the property of the Company and have priority 
between the members over all other claims. 

(2) Subject to aforesaid, every Director, Managing Director, Manager, 
Secretary or other Officer and employee of the Company shall be 



indemnified against any liability incurred by him in defending any 
proceedings, whether civil or criminal in which judgement is given 
in his favour or in which he is acquitted or in connection with any 
application under Section 633 of the Act in which relief is given to 
him by the Court. 

SECRECY CLAUSE 

188. 	 (a) Every director, manager, auditor, secretary, trustee, member of a 
committee, officer, servant, agent, accountant or other person 
employed in the business of the Company shall if so required by the 
Directors before entering upon his duties, sign a declaration pledging 
himself to observe strict secrecy respecting all transactions and 
affairs of the Company with the customers and the state of the 
accounts with individuals and in matters relating thereto and shall 
by such declaration pledge himself not to reveal any of the matters 
which may come to his knowledge in the discharge of his duties 
except when required so to do by the Directors or by law or by the 
person to whom such matters relate and except so far as may be 
necessary in order to comply with any of the provisions in these 
presents contained. 

(b) 	 No member shall be entitled to visit or inspect any works of the 
Company without the permission of the Director or to acquire 
discovery of or any information respecting any details of the 
Company's trading, or any matter which is or may be in the nature 
of a trade secret, mystery of trade, secret process or any other 
matter which may relate to the conduct of the business of the 
Company and which in the opinion of the Directors, it would be 
inexpedient in the interest of the Company to disclose. 

189. 	 Subject to the provisions of Section 201 of the Act, no Director or other 
Officer of the Company shall be liable for the acts, receipts. neglects or 
defaults of any other Director or Officer or for joining in any receipt or 
other act for confirmity or for any loss or expenses happening to the 
Company through insufficiency or defficiency of title to any property 
acquired by order of the Directors for or on behalf of the Company, or 
for the insufficiency or dificiency of any security in or upon which any 
of the money of the Company shall be invested or for any loss or damage 
arising from the bankruptcy, insolvency or tortuous act of any person, 
company or corporation, within whom any moneys, securities or effects 
shall be entrusted or deposited or for any loss occassioned by any error 
or judgement or oversight on his part or for any other loss or damage or 
misfortune whatever which shall happen in the. execution of the duties 
of his office or in relation thereto, unless the same happens through his 

* own dishonesty., 
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We, the several persons whose names and addresses are subseribed here, are desirous ofbeing 
formed into a Company in pursuance of these Articles of Association, and we respectively 
agree to take the number of shares in the capital of the Company set opposite our respective 
names. 

r 
Names, addresses, descriptions, 

occupation and signature 
of subscribers 

Number of 
Equity 

shares taken 
by each 

subscriber 

Signature, name, address, 
descliption and 

occupation of the witness 

--~-- -­

1. Dahyabhai R Panehal 
S/o Ramchandra Panchal 

11, Shivali Appts. 
Nr. Law Garden, Ellisbridge 

Ahmedabad 380 006 

100 
(One Hundred) 

Business 
Sd/-

DRPanchal 

2. Rajesh D Panehal 
S/o Dahyabhai Panchal 

11, Shivali Appts. 
Nr. Law Garden, Ellisbridge 

Ahmedabad 380 006 

Business 
Sd/­

R D Panchal 

3. Kantabcn D PaDehal 
W/0 Dahyabhai Panchal 

11, Shivali Appts. 
Nr. Law Garden, Ellisbridge 

Ahmedabad 380 006 

100 
(One Hundred) 

100 
(One Hundred) 

Common witness to all 

Rakesh G Pathak 
S/o Gautambhai N Pathak 

5/6, Punyabhoomi Chambers 
Nr. Darpan Six Roads 
Ahmedabad 380 014 

Chartered Accountant 
Sd/­

R G Pathak 

Business 
Sd/-

KDPanchal 

4. Nimesh K Joshi 
S/o Kantilal B Joshi 
3, Shree Aprtment 

Udyan Marg. Law Garden 
Ahmedabad 380 006 

100 
(One Hundred) 

Service 
Sd/­

N KJoshi 
. 

l 
P.T.O. 




Names, addresses, descriptions, 
occupation and signature 

of subscribers 

Number of 
Equity 

shares taken 
by each 

subscriber 

Signature, name, address, 
description and 

occupation of the witness 

S. Rasikbhai Panchal 
S/o Babaldas N Panchal 

B-63, New Naimesh Park 
Housing Society 

Sola Road 
Ahlifledabad 

Service 

R B Panchal 

6. Bindiiya R Panellal 
W/o Rajesh D Panchal 

II, ShJ'fali Appts. 
Nr. Law Garden. Ellisbridge 

Ahmedaoad 380 006 

13usmess 
Sd/­

B R Pancha! 

7. Ashish C Bhatt 
S/o Chandravadan Bhatt 

11, Saurastra Vishvakanna Soceity 
Nr. Manekbaug 

Ahmedabad 380 015 

Business 

A C Bhatt 

.cU,il 

100 
(One Hundred) 

100 
(One Hundred) 

100 
(One Hundred) 

Common witness to all 

Rakesh G Pathak 
S/o Gautambhai N Pathak 

5/6, Punyabhoomi Chambers 
Nr. Darpan Six Roads 
Ahmedabad 380 014 

Chartered Accountant 
Sd/-

RGPathak 

700 
(Seven 

Hundred) 

-'-_.' 

, 
I 

~."--~~ 

Place: Ahmedabad Dated this 22nd day of February, 1994 

so 



.~! ~tillF{ 
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