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THE COMPANIES ACT, 2012
A COMPANY LIMITED BY SHARES

"ARTICLES OF ASSOCIATION
OF
REFEX INDUSTRIES LIMITED
Interprefation
Ini these regulations—
“ihe Act” means the Companies Act, 2013,
"the Company™ or “this Company”™ means Refex Indusiries Limdted

“the seal” means the common seal of the company.

“Directors” shall mean any director of the Company incleding Altemative Directors. Independent
Directors and Nominee Directors appointed in accordance with the law and the provisions of these
Mrticles.

“Board of Direetors™ or “Doard™ means a mecting of the Direclors assembled at a Board,

“Security(es)” means equity shares, preference shares, debentures (including compulsorily convertible
debentures), any other equity security in the share capital of the Company or any note or debt security
having or containing equity or profit participation features, or any option, wareant or other security or
right which is directly or indirectly conventible into or exercisable or exchangeable for equity shares or
any other equity securities of the Company

“Ehare” means o share in the Share Capital of the Company (Equity and Preference) and includes stock
except where a distinction between stock and share is expressed or implied

Unless the context otherwise requires, words or expressions contained in these regulstions shall bear the
same meaning as in the Act or any statutory modification thereof in force at the date at which these

regulations become binding on the company. ;::T—'“_r:{‘
The Company 15 a Public Limited Company within the meaning of Section 2{71} of the Companies ?“"—"‘f

2013 as may be prescobed, and accordingly:

* As Amended by passing Special Resolation at the AGM on September 30, 202] t ) ME:"EJI
Share capital and variation of rights 5 | (Fﬂ'?'" TN

The authorized Share Capital of the Company shall be such amount and of such description os stated for

the time being or at any time in the Clause V of Memomndum of Association with such rights,

privileges and conditions respectively attached thereto as may be from time to time and the Company

may sub-divide, consolidate and increase the Share Capital from time 10 time and upon sub-division of

shares, apportion the right to participate in profits in any manner as between the Shares resulting from
the sub-division.

The Company has power, from time to time, to increase or reduce its authorised or issued and Paid-up
Share Capital, in accordance with the Act, applicable Laws and these Articles,

The Share Capital of the Company may be classified into Shares with differential rights as to dividend,

voling or otherwise in accordance with the applicable provisions of the Act, Rules, and Law, from time
b Hme

Subject 10 he provisions of the Act and these Articles, the shares in the capital of the company ghall be
under the control of the Directors who may issue, allot, or otherwise dispose of the same or any of them
to such persons, in such proportion and on such terms and conditions and either at a premium or at par
and at such time as they may from time to time think fit and may allet shares by way of Rights or
prefesential Allotment or by way of private placement as may be decided from time to time.

{1} Every person whose name is entered as a member in the register of members shall be entitled,

withoul payment to one or more certificates in marketable lots, for all the shares of cach class or

denomination registered in his name, or if the Dircctors so approve (upon paying such fee s specificd

herein helow) to several centificates, each for one or more of such shares and the Company shall

complete and have ready for delivery such centificates, unless prohibited by any provision of law or any

arder of court, tribunal or ether authority having jurisdiction, 10 receive within two months from the
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date of allotment, or within one month of the receipt of application for the registration of transfer,
transmission, sub division, consolidation or renewal of any of its shares as the cese maybe or within
such ather period as any other legislation for time being in force may provide or within a period of six
{6) months from the date of alletment in the case of any allotment of debenture or within such other
period as any other legislation for time being in force may provide and as may be applicable in case of
the Company. The cerificates shall be issued in the following manner:

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

(b} several certificates, each for one or more of his shares, upon payment of twenty rupees for each
certificate after the first.

{ii) Every certificate shall specify the shares to which it relates and the amount paid-up thereon and ghall
be sigeed by two directors or by a director and the company secretary, wherever the company has
appoinied o company secretary:

Provided that in case the company has a common seal it shall be affixed in the presence of the persons
required to sign the certificate.

Explanation: For the purposes of this item, it is hereby clanfied that in case of an One Person Company,
it shall be sufficient if the certificate is signed by a director and the company secretary, wherever the
company has appointed a company sccretary, or any other person authonised by the Board for the
purpose.;

(i) In respect of any share or shares held joinily by several persons, the company shall not be bound to
issue more than one cerificate, and delivery of a certificate for a share to one of several joint holders
shall be sufficient delivery to all such holders.

{i) If any share certificate be worn out, defaced, mutilated or tom or if there be no Rurther space on the
back for endorsement of transfer, then upon produstion and surrender thereof to the company, a new
certificate may be issued in licu thereof, and if any centificate is lost or destroyed then upon proof
thereof to the satisfaction of the company and on execution of such indemnity as the company deem
adequate, a new certificate in licu thereof shall be given. Every certificate under this Article shall be
issued on payment of twenty rupees for cach certificate. Provided that no fee shall be charged for issue
of pew certificates in replacement of those which are old, defeced or wom out or where there & no
further space on the back thereof for endorsement of tansfer, as applicable. Provided that
notwithstanding what is staied above, the Directors shall comply with such rules or regulation or
requirements of any stock exchange or the rules made under the Act or the rules made under Securities
Contracts {Regnlation) Act, 1956 or any other act or rules applicable in this behalf, as applicable.

(i) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the company.

Except as required by law, no persen shall be recognised by the company s holding any share upon any
trust, and the company shall not be bound by, or be compelled in any way to recognise (even when
having notice thereof) any equitable, contingent, future or partial interest in any share, or any interest in
any fractional part of & share, or (except only s by these regulations or by law otherwise provided) any
ather rights in respect of any share cxcept an absolute right to the entirety thercof in the registered
holder,

{i) The company may exercise the powers of paying commissions conferred by sub-scction (6) of
section 40, provided that the rate per cent. or the ameunt of the commission paid or agreed fo be paid
shall be disclosed in the manner required by that section and rules made thereunder,

(i} The rate or amount of the commission shall not exceed the rate or amount preseribed in rules made
under sub-section (6) of section 40,

(iii) The commission may be satisfied by the payment of cash or the allotment of fully or parily paid
shares or partly in the ane way and partly in the other,

(iv) The amount or rate of commission shall sot exceed 5% on shares and 2.3% on debentures or
debenture stock in each case subscribed o to be subscribed. The commission/brokerage, if any, shall be
paid only in cash.

{i} If at any time the share capital is divided into different classes of shares, the rghts attached to any
class {unless otherwise provided by the terms of issue of the shares of that class) may, subject 1o the
provisions of section 48, and whether or not the company is being wound up, be varied with the consent
in writing of the holders of three-fourths of the issued shares of that class, or with the sanction of a
special resolution passed at a separate meeting of the holders of the shares of that class.
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(it}  To every such separate meeting, the provisions of these regulations relating 1o gencrl meetings
shall mutatis mutandis apply, but so that the necessary quorum shall be at Jeast two persons helding at
least one-third of the issued shares of the class in question.

The rights conferred upen the holders of the shares of any class issued with preferred or other ghts
shall not, unless otherwise expressly provided by the terms of issue of the shares of that class, be
dezmed to be varied by the creation or issue of further shares ranking pari passu therewith.

Subject to the provisions of section 35, any preference shares may, with the sanction of an ordinary
resolution, be issued on the terms that they are to be redeemed on such terms and in such manner as the
company before the issue of the shares may, by special resolution, determine.

Subject to the provisions of the Act and these Articles (as may be applicable), the shares in the capital of
the Company shall be under the control of the Board of Dircctors who may issue, allot or otherwise
dispose of all or any of such shares to such persons, in such proportion and on such terms and
conditions and either at a premium or at par and at such time as they may from time 1o time think fit and
with the sanction of the Company in general meeting give to any person the oplien or right to call for
any shares either at par or at a premium during such time and for such consideration as the Board of
Directors think fie.

(LAY Where ol any time the Board or the Company, as the case may be, propose 1o increase the
subscribed capital by the issue of further shares then such shares shall be offered, subject o the
provisions of section 62 of the Act, and the rules mads thercunder:

(1) 1o the persons who at the date of the offer are holders of the Equity Shares of the Company, in
preportion as nearly as circumstances admit, to the paid-up share capital on those shares by
sending a letter of offer subject to the conditions mentioned in (ii) to (iv) below:

(ii} The offer aforesaid shall be ma de by notice specifying the number of shares offered and limiting a
time not being less than fifteen days (or such lesser number of days as may be prescribed under the
Act or the nules made thereunder, or other applicable law) and not exceeding thirty days from the
datz of the offer, within which the offer if not accepted, shall be deemed to have been declined.

Provided that the notice shall be dispatched through registered post or speed post or through
electronic mode or courier or any other mode having proof of delivery 1o all the existing
shareholders at least three days before the opening of the issue;

(i) The offer aforesaid shall be deemed to include a right exercisable by the person concerned to
renounce the shares offered to him or any of them in favour of any other person and the notice
referred to in sub-clause (ii) shall contain a statement of this right;

{iv) After the expiry of time specified in the notice aforesaid or on receipt of earlier intimation from
the person to whom such notice is given that the person declines to accept the shares offered, the
Board of Directors may dispese of them in such manner which is not disadvantageous 1o the
Members and the Company;

(A} w employees under any scheme of employess' stock optien subject to Special Resolution
passed by the Company and subject to the Rules and such other conditions, as may be
prescribed under applicable law; or

{B} 1o any person(s), if it is authorised by a special resolution, whether or not those persons
include the persons referred herein above either for cash or for a consideration other than
cash, il the price of such shares is determined by the valuation report of a registered valuer
subject to such conditions as may be prescribed under the Act and the rules made thereunder:

(2} Mothing in sub-clanse (11} of Clause {14 A) shall be deemed:
(i) Toextend the time within which the offer should be accepted: or
(i} To autherize any person to exercise the rght of renunciation for a second time on the ground
that the person in whose favour the renunciation was first made has declined to ke the shares
compromised in the renusciation.

(3} Nothing in this Aricl: shall apply to the increase of the subscribed capital of the Company caused
by the exercise of an option as a term attached to the debentures issued or loans mised by the Company
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to convert such debentures or loans into shares in the Company or to subscribe for shares of the
Company:

Provided that the terms of issue of such debentures or loans containing such an option have been
approved before the issue of such debentures or the raising of such loans by a Special Resolution passed
by the Company in a general meeting.

{4) Notwithstamding anything contained in these articles thereof, where any debentures have been
issued, of loan has been obiained from any govemnment by the Company, and if that govemment
considers it necessary in the public interest so 1o do, it may, by order, direct that such debentures or
loans or any part thereof shall be converied into shares in the Company ¢n such terms and conditions as
appear to the Government to be reasonable in the circumstances of the case even if termis of the issue of
such debentures or the raising of such loans do not include a term for providing for an option for such
ConVersion:

Provided that where the terms and conditions of such conversion are net acceptable to the Company, it
may, within sixty days from the date of communication of such order, appeal to National Company Law
Tribunal which shall after hearing the Company and the Government pass such order as it deems fit,

A further issue of shares may be made in any manner whatsoever as the Board may determing including
by way of preferential offer or private placement, subject 10 and in accordance with the Act and the
riles made thereunder, as applicable.

Lien

{i) The company shall have a frst and paramount lien:

{3) on every share / Debenture (not being a fully paid share/Debenture), for all monies (whether
presently payable or not) called, or payable at a fixed time, in respect of that share; and

(%) on all shares (not being fully paid sharcs) standing registered in the name of a single person, for all
monies presently payable by him or his estate to the company:

Provided that the Board of directors may at any lime declare any share to be wholly or in part exempt
from the provisions of this clause.

(i) The company’s liem, if any, on a share shall extend to all dividends payable and bonuses declared
from Gime to lime in respect of such shares.

The Company shall subject to applicable law have a first and paramount lien on every share / debentune
(not being a fully paid share / debentuse) registerced in the name of each Member (whether solely or
jointly with others) and upon the proceeds of sale thereof for all moneys {(whether presently payable or
not) called, or payable ot o fixed time, in respect of that share / debenture and no equitable interest in
any share shall be created upon the footing and condition that this Aricle will have full effect, to the
extent applicable. Unless otherwise agreed, the rogistration of transfer of shares ! debentures shall
operate as a waiver of the Company's lien, if any, on such shares / debentures.

Provided that the Board may at any time declare any share 1o be wholly or in part exempt from the
provisions of this Article, to the extent applicable.

The fully paid-up shares shall be free from all lien and in the case of partly paid up shares the
Company's lien shall be restricted to moneys called or payable at a fixed time in respect of such shares,
as applicable.

The company may s¢ll, in such manner as the Board thinks fit, any shares on which the company has a
Tien:

Provided that no sale shall be made—

{2) unless a sum in respect of which the licn exists is presently payable; or

{b) until the expiration of fourteen days afier @ notice in writing stating and demanding payment of
such part of the amount in respect of which the lien exists as is presently payable, has been given to the
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registered holder for the lime being of the share or the person entitled thereto by reason of his death or
insolvency.

(i) To give effect to any such sale, the Board may authorise some person to transfer the shares sold to
the purchaser thereof,

(1i} The purchaser shall be registered as the holder of the shares comprised in any such transfer,

(iii} The purchaser shall not be bound io s2¢ to the application of the purchase money, nor shall his title
to the shares be affected by any iregularity or invalidity in the proceedings in reference to the sale.

(i) The proceeds of the sale shall be received by the company and applied in payment of such part of the
amount in respect of which the lien exists as is presently payable.

(ii} The residue, if any, shall, subject fo a like lien for sums not presently payable as existed upon the
shares hefore the sale, be paid to the person entitled to the shares at the date of the sale.

Calls on shares

(i} The Board may, from time 1o time, make calls upon the members in respect of any monies unpaid on
their shares (whether on account of the nominal value of the shares or by way of premium) and not by
the conditions of allotment thereof made payable at fixed times;

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less than
one month from the date fixed for the payment of the lasi preceding call,

(i) Each member shall, subject to receiving at least fourteen days’ notice specifying the time or times
and place of payment, pay to the company, at the time or times and place so specified, the amount called
on his shares.

(1ii) A call may be revoked o postpaned a1 the discretion of the Board,

(iv} The power 1o call on shares shall not be delegated to any other person except with the approval of
the sharcholders in a peneral meeting and as may be permitied by law.

A call shisll be deemed to have been made at the time when the resolution of the Board authorsing the
call was passed and may be required 1o be paid by instalments.

The joint holders of a share shall be jointy and severally lizhle to pay all calls in respect therenf,

(1) If o sum called in respect of a share is not paid before or on the day appointed for payment thereof,
the person from whom the sum is dwe shall pay interest thereon from the day appointed for payment
thereof fo the time of acnal payment at ten per cent, per anaum or at such lower rate, if any, as the
Baard may determine.

{11} The Board shall be at liberty to waive payment of any such interest wholly ar in part

{i) 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 e share or by way of premiurm, shall, for the parposes of
these regulations, be deemed 10 be a call duly made and payeble on the date on which by the lenns of
1ss0c sucl sum becomes payahble.

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

The Board—

(@) may, if it thinks fit, receive from any member willing to advance the same, all or any part of the
monies uncalled and unpaid upon any shares held by kim; and

() wpon all or any of the menies so advanced, may {until the same would, but for such advance,
betome preseatly payable) pay interest at such rate not exceeding, unless the company in general
mezting shall otherwise dircct, twelve per cent per annum, as may be agreed upon between the Boasd
and the member paying the sum in advance, Nothing conmined in this Anicle shall confer on the
Member (i) any dght 1o participate in profits or dividends; or (ii) any veting rights in respect ol the
moneys so paid by him, until the same would, but for such payment, become presently payable by him,
a5 mity be applicable
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Transfer of shares

{i) The instrument of transfer of any share in the company shall be exccated by or on behalf of both the
transferor and transferee. In accordance with Section 56 of the Act, the Rules and such other conditions
as may be prescribed under Law, every instrument of transfer of shares held in physical form shall be in
writing, In case of transfer of sharcs where the Company has not issued any certificates and where the
shares are held in dematerialized form, the provisions of the Depositories Act shall apply.

(i} The transferor shall be deemed to remain a holder of the share uniil the name of the transferee is
entered in the register of members in respect thereof.

(i1} The Company shall alse use a common fom of wansfer, as may be applicable.

. The Board may, subject to the right of appeal conferred by section 58 decline to register—

{a) the transfer of a share, not being a fully paid share, (o a persen of whom they do nol approve; or
() any transfer of shares on which the company has a lien.

The instrument of transfer of any share shall be in writing and all the provisions of the Act, and of any
statutory medification therzof for the fime being zhall be duly complied with in respect of all transfer of
shares and registration thereof. The Company shall use the form of transfer, as prescribed under the Act,
in all cases, Tn case of transfer of shares, where the Company has not issued any certificates and where
the shares are held in dematerialized form, the provisions of the Depositories Act, 1996 shall apply. The
Board may decline to recognise any instrument of transfer unless—

(1) the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of seclion
5&.

]

(b) the instrument of transfer is accompanied by the centificate of the shares to which it relates, and such
other evidence as the Board may reasonably require to show the right of the transferor to make the
transfer; and

(¢} the instrument of transfer is in respect of only one class of shares.

Provided that the registration of transfer of any securitics shall not be refused on the ground of the
transferor being alome or jointly with any other person or persons, indebted 1o the Company on any
account. Transfer of shares/debentures in whatever lot shall not be refused.

The Board may decline to recognize any instrument of transfer unbess—

() the instrument of transfer is in the form as presenbed in rules made under sub-section (1) of section
56,
() the instrument of transfer i accompanied by the certificate of the shares to which it relates, and suwch

ather evidence as the Board may reasonably require to show the right of the transferor to make the
transfer;

And
(e} the instrument of transfer is in respect of only one class of shares.

On giving not less than seven days’ previows notice in accordance with section %1 and rules made
thercunder, the registration of transfers may be suspended at such times and for such periods as the
Board may from time to lime detemming:

Provided that such registration shall not be suspended for more than thirty days at any one time or for
more than forty-five days in (he apgregate in any year.

Subject to the provisions of these Articles and other applicable provisions of the Act or any other law
for the time being in force, the Board may (at its own absolute and uncontrolled discretion) decline or
refuse by giving reasons, whether in pursuance of any power of the Company under these Articles or
otherwise, to register or acknowledge any transfer of, or the transmission by operation of law of the
right o, any securitics or interest of & member in the Company, after providing sulficient cause, within a
period of thirty days from the date on which the instrument of transfer, or the intimation of such
iransmission, as the case may be and as may be appliczble, was delivered 1o the Company. Provided that
the registration of wansfer of any securities shall not be refused on the ground of the transferor being
alone of jointly with any other person or persons, indcbied 1o the Company on 2ny account. Transfer of
shares/debentures in whatever 1ot shall not be refused,
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Transmission of shares

(i) On the death of & member, the survivor or survivers where the member was a joint holder, and his
nominee or nominces or legal representatives where he was a sole holder, shall be the only persons
recognised by the company as having any title to his interest in the shares.

(i) Nothing in clause (i) shall ralease the estate of a deceased joint holder from any liability in respect of
any share which had been jointly held by him with other persons.

(i} Any person becoming entitled to a share in consequence of the death or insolvency of a member
may, upon such evidence being produced as may from time 1o time properly be required by the Board
and subject as hereinafter provided, elect, either—

{a) to be registered hirmgellas holder of the share; or
{b) to make such tranzfer of the share as the deceased or insolvent member could have made.

(it~ The Board shall, in either case, have the same right to decline or suspend registration as it would
have had, if the deceased or insolvent member had transferred the share before his death or insolvency.

(i) If the person o becoming entitled shall elect to be registered as holder of the share himself, he shall
deliver or send to the company a notice in writing signed by him stating that he so elects.

(11} If the person aforesaid shall elect to transfer the share, he ghall testify his election by executing
transfer of the share.

(i) All the limitations, restrictions and provisiens of these regulations relating o the right to transfer
and the fegistration of transfers of shares shall be applicable to any such netice or transfer as aforesaid
as if the death or insolvency of the member had not occurred and the notice or transfer were a transfer
signed by that member,

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled
to the same dividends and other advantages to which he would be entitled if he were the registered
halder of the share, except that he shall nod, before being registered as a member in respect of the share,
be entitled in respect of it to exercise any right conferred by membership in relation to meetings of the
company. No fee shall be payable to the Company, in respect of the registration of transfer or
transmission of shares, or for registration of any power of atterney, probate, letters of administration or
other similor documents

Provided that the Board may, at any time, give notice requining any such person ta clect cither to be
registered himself or to ransfer the share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of
thie share, until the requirements of the notee have been complied with.

Subject to the provisions of Sections 58 of the Act, these Articles and other applicable provisions of the
Awct or any other Law for the time being in force, the Board may, refuse to register the transfer of, or the
transmission by operation of law of the right to, any Securities or interest of a Sharcholder in the
Company. The Company shall, within 30 (thiry) days from the date on which the mstrument of
transfer, or the intimation of such transmission, a5 the ease may be, was delivered to the Company, sead
a nofice of refusal 1o the transferee and transferor o to the person giving notice of such transmission, as
the case may he, giving reasons for such refusal.

Provided that, regismration of a transfer shall not be refused on the ground of the transferor being either

alone or juintly with any other Persen or Persons indebied to the Company on amy account whalsoever
excepl where the Company has a lien on shares

Forfeiture of shares

It & member fails to pay any call, or instalment of a call, on the day appointed for payment thereof, the
Board may, at any time thereafter during such time as any part of the call or instalment remains unpaid,
serve a notice on him requiring payment of so much of the call or instalment as is unpaid, together with
iny interest which may have sccroed.

The notice aforesaid shall—

() name a further day (not being earlier than the expiry of fourteen days from the date of service of the
nodice) on or before which the payment required by the notice is (o be made; and
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{b) state that, in the event of non-payment on ar before the day so named, the shares in respect of which
the call was made shall be Bable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share in respest of which
the nofice has been given may, at any time thereafter, before the payment required by the notice has
been made, be forfeited by a resolution of the Board to that effect.

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

(i} At any time before a sale or disposal as aforesaid, the Board may cancel the forfciture on such terms
as it thinks fit.

{i} A person whase shares have been forfeited shall cease 1o be a member in respect of the forfeited
shares, but shall, notwithstanding the forfeiture, remain liable 1o pay to the company all monizs which,
at the date of forfeiture, were presently payeble by him (o the company in respect of the shares.

(ii} The lability of such person shall cease if and when the company shall have received payment in full
of all such monies in respect of the shares,

(i) A duly verified declaration in writing that the declarant s a director, the manager or the secretary, of
the company, and that a share in the company has been duly forfeited on a date stated in the declaration,
shall be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to
the share;

{ii} The company may receive the consideration, if any, given for the share on any sale or dispasal
thereof and may execute a transfer of the share in favour of the person to whom the share is sold or
disposed of;

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

{iv} The transferce shall not be bound to see to the application of the purchase money, if any, naor shall
his title 1o the share be affected by any irregularity or invalidity i the proceedings in reference to the
forfeiture, sale or disposal of the share.

The provisions of these regulations as to forfeiture shall apply in the case of nenpayment of any sum
which, by the terms of issue of a share, becomes payable at a fixed time, whether on account of the
nominal value of the share or by way of premium, as if the same had been payable by virue of a call
duly made and notified.

Alteration of capital

The company may, from fime to time, by ordinary resolufion increase the share capital by such sum, to
be divided into shares of such amount, as may be specilied in the resolution,

Subject to the provisions of section 61, the company may, by ordinary resolution,—

{1} consolidate and divide all or any of its share capital inlo shares of larger amount than it existing
shares;

{b) coavert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up
shares of any denomination;

{c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum,

{d} cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed 1o
be taken by any person,

Where shares are converded nto stock,—

{a} the holders of stock may transfer the same or any part thereof in the same manner as, amd subject
to the same regulations under which, the shares from which the stock arose might before the conversion
have been transferred, or 25 near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of siock iransferable, so,
however, that such minimum shall not exceed the nominal amount of the shares from which the stock
arose.

ib} tha holders of stock shall, acconding to the amount of stock held by them, have the same rights,
privileges nnd advantages as repards dividends, voting at meetings of the company, and other marters,
ag if they held the shares from which the stock arose; but no such privilege or advantage (except
participation in the dividends and profits of the company and in the assels on winding up} shall be
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conferred by an amount of stock which would not, if existing in shares, have conferred that privilege or
advaniage.

(e such of the regulations of the company as are applicable to paid-up shares shall apply to stock and
the words “share™ and “sharcholder™ in those regulations shall include “stock™ and “stock-holder™

respectively.

The company may, by special resolution, reduce in any manner and with, and subject to, any incident
avthorised and consent required by law, —

(a) its share capital;
(b} any capital redemplion reserve account; or
(¢} any share promiwm 2coout,
Capitalisation of profits
(i)  The company in general meeting may, upon the recommendation of the Board, resolve—

fa)  that it is desirable to capitalise any past of the amount for the time being standing to the eredit of
any of the company's reserve aceounts, or to the credit of the profit and loss sccount, or
otherwise available for distribution; and

(b} that such sum be accordingly sel free for distribution in the manner specified in clause (i)
amengst the members who would have been entitled thereto, if distributed by way of dividend
and in the same proportions.

(it} The sum aforesaid shall not be paid in cash but shall be applied, subject to the following
provision, either in or towards:

(A) paying up amy amounis for the lime being unpaid on any shares held by such members
respeciively;

(B)  paying up in full, unissued shares of the company to be aflotted and distributed, credited as fully
paid-up, to and amongst such members in the proportions aforesaid;

(C)  partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B);

(D) A securilies premium account and a capital redemption reserve account may, for the purposes of
this regulation, be applied in the paying up of unissued shares to be issued to members of the
company 25 fully paid bonus shares;

(E}  The Board shall give effect to the resolution passed by the company in pursuance of this
regulatios,

(i) Whenever such a resolution as aforesasd shall have been passed, the Board shall—

(a) make all appropriations and applications of the undivided profits resolved to be capitalised
thercby, and all allotments and issues of fully paid shares if any; and

(b) generally, do afl acts and things required to give effect thereto,
(i}  The Board shall have power—

(a} o make such provisions, by the issue of fractional certificates or by pavment in cash or
otherwise as it thinks [it, for the case of shares becoming distributable in fractions: and

(k) to authorise any person o enter, on behalf of all the members entitled thereto, inw an
agreemient with the company providing for the allotment to them respectively, credited as fully
paid-up, of any further shares to which they may be entitled wpon such capitalisation, or & the
€ase may require, for the payment by the company on their behalf, by the application thereto of
their respective propartions of profits resolved to be capitalised, of the amount or any part of the
amounts remaining unpaid on their existing sharcs;

{ng)  Any agreement made under such authority shall be effective and binding on such members.
Buy-back of shares

Motwithstanding anything contained in these articles but subject to the provisions of sections 68 1o 70
and any other applicable provision of the Act or any other law for the time being in force, the company
may purchase its own shares or other specified scouritics

General moetings
All general meetings ether than annual gencral mecting shall be called extraordinary general meeting.

9
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(i) The Board may, whenever it thinks fit, call an extraordinary general mecting.

{ii) If at any time directors capable of acting who are sufficient in number to form a quorum are not
wilhin India, any director or any two members of the company may call an extmordinary general
meeting in the same manner, as ncarly as possible, a5 that in which such a meeting may be called by the
DBoard.

Froceedings at general meetings

{i} Mo business shall be transacted at any general meeting unless a quorum ef members is present at the
tinve when the meeting proceeds (o business.

(ii} Save as otherwise provided herein, the quorum for the general meetings shall be as provided in
section 103,

The chaisperson, if any, of the Board shall preside as Chairperson at every general meeting of the
company.

If there is no such Chairperson, or if he is not prasent within fifieen minutes after the time appainted for
holding the meeting, or is unwilling to act a3 chairperson of the meeting, the directors present shall eleet
one of their members to be Chairperson of the meeting.

If at any meeting no director is willing o act as Chairperson or if no direclor i3 present within hifieen
minutes after the time appointed for holding the meeting, the members present shall choose one of their
members to be Chairperson of the meeting,

Adjournment of meeting

(i) The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so
directed by the meeting, adjoumn the meeting from time to time and from place to place.

{ii) Mo business shall be transacted at any adjoumed meeting other than the business lefl unfinished ot
the meeting from which the adjoumment took place.

{iil) When a meeting is adjoumned for thifly days or more, notice of the adjoumed meeting shall be given
75 im the cage of an original mecting,

{iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any
notice of an adjoumment or of the business to be transacted at an adjoumned meeting.

Voting righis
Subject to any rights or restrictions for the time being attached o any class or classes of shares—
{a) on a show of kands, every member present in person shall have one vote; and

(s} on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share
capital of the company.

A member may exercise his vole at a meeting by electronic means in accordance with seetion 103 and
shall vote only once.

(i) In the case of joint holders, the vote of the senior whe tenders a vote, whether in person or by proxy,
shall be sccepted 1o the exclusion of the votes of the other joint holders.

(ii) For this purpose, senicrity shall be determined by the order in which the names stand in the register
of mambers.

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 2 show of hands or en a poll, by his committes ¢r other
legal guardian, and any such committee or guardian may, on a poll, vote by proxy.

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

Mo member shall be entitled to vole at any general mecting unless all calls or other sums presently
payable by him in respect of shares in the company have been paid,

(i) Mo objection shall be raised to the qualification of any voter except at the meeting or adjourned
mecting at which the vole objecied 1o is given or tendered, and every vote not disallowed at such
meeting shall be valid for all purposes.

10
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(i} Any such objection made in due time shall be referred to the Chairpersen of the meeting, whaose
decizion shall be final and conclusive.

Proxy

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

signed or a notarised copy of that power or authority, shall be deposited at the registered office of the
company fiof less than 48 hours before the time for holding the mesting or adjoumned mesting at which
the persan named in the instrument proposes te vote, or, in the case of a poll, not less than 24 hours
befire the time appointed for the taking of the poll; and in default the instrament of proxy shall mot be
treated as walid

Every member wha is entitled to aftend and vote in General Meeting may appoint a proxy and such
proxy shall be a member of the company. The said proxy shall be entitled to speak and vote both on
shoe of hands as well as at poll. The instrument appointing a proxy and the power-of-attomey or other
authority, if any, under which it is signed or a notarised copy of that power or authority, shall be
deposited at the registered office of the company not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the person named in the instrument proposes to vote, or, in the
case of a poll, not less than 24 hours before the time appointed for the taking of the poll; and in defanlt
the instrument of proxy shall not be treated as valid

. An instrament appointing a proxy shall be in the form as preseribed in the rules made wsder section 105,
- A vote given in accordance with the terms of an instrumnent of proxy shall be valid, notwithstanding the

previous death or insanity of the principal or the revocation of the proxy or of the authority under which
the: proxy was executed, or the transfer of the shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been
received by the company at its office before the commencement of the meeting or adjourned meeting at
which the proxy is used,

Board of Direciors

{i} The mamber of the dinectors and the names of the firss directors shall be determined in writing by the
subscribers of the memorandum or a majority of them.

(i) The number of Directors shall not be less than three and not more than fifteen,
The following are the First directors of the Company:

Mr. T, Anil Juin

Mr. T. Japdish Jain
Mr. 5K, Yong

Mr. 5.H. Lam
M. AL Tarachand fain

(1) The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to
pceree from day-to-day.

(11} In addition to the remuneration payable to them in pursuance of the Act, the dircctors may be paid
all tra'.':lling, hatel and other expenses properly incurred hju them—

noE e

=

(@) inatending and retuming from meztings of the Board of Directors or any commitiee thereof or
peneral meetings of the company; or

{B)  inconneetion with the basiness of the company.
The Board may pay all expenses incurred in getting up and registering the company,

The company may exercise the powers conferred on it by section &8 with regard w the kesping of a
foreign register; and the Board may (subject to the provisions of that section) make and vary such
regulations as it may thinks fit respecting the keeping of any such regisser,

All cheques, promissory notes, drafts, hundis, bills of exchange and ather negotiable instruments, and
all receipts for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise
exceuted, as the ¢ase may be, by such person and in such manner as the Board shall from time to time
by resolution determine.

Every director present at any mecting of the Board or of a committes thereof shall sign his name in a
book to be kept for that purpose.

11
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(i} Subject to the provisions of section 149, the Board shall have power al any lime, and from time to
time, to appoint a person as an additional director, provided the number of the directors and additional
directocs together shall not at any time exceed the maximum strength fixed for the Board by the articles.

(i) Such person shall hold office only up to the date of the next annual geneml meefing of the company
but shall be eligible for appointment by the company a3 a dircctor at that meeting subject to the
provisions of the Act.

Proceedings of the Board

(i) The Board of Discctors may meet for the conduct of business, adjoun and otherwise regulate its
mectings, a5 it thinks [t

(i) A director may, and the manager or secretary on the requisition of a director shall, at any time,
summon a meeting of the Boand.

{iii}) A meeting of the Board of Dircctors for the time being at which a quorum is present shall be
competent to exercise all or any of the authoritics, powers and discretion which by or under the Act o
thess Articles or the regulations for the time being of the Company are vested in or exercisable by the
Beard of Direciors generally

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

{ii} In case of an equality of voles, the Chairperson of the Board, if any, shall have a second or casting
vode,

“The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their
number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing
directors or director may act for the purpose of increasing the number of directors to that fixed for the
quorum, or of summoning a general meeting of the company, but for no other purpose.

{i} The Board may elect a Chairperson of its meetings and determine the period for which he is to hold
office.

(i} IT no such Chairperson is elected, or if at any meeting the Chairperson is not present within five
mirutes after the time appointed for holding the meeting, the directors present may choose one of their
number 1o be Chairperson of the meeting.

(i} The Board may, subject to the provisions of the Act, delegate any of itz powers to commitless
consisting of such member or members of its bady or any person as it thinks fit.

{ii) Any committee so formed of any person so authorized or appointed shall, in the éxercise of the
powers so delegated, conform te any regulations that may be impased on it by the Board.

(i} A committes may elect a Chairperson of its meetings.

{ii} If mo such Chairperson is clected, or if at any mesting the Chairperson is not present within five
minutes after the time appointed for holding the meeting, the members present may choose one of their
members to be Chairperson of the meeting.

{i) A committee may meet and adjoum as it thinks fit.

{ii) Questions arising a1 any mesting of 2 commnittee shall be determined by & majority of votes of e
members present, and in case of an equality of votes, the Chairperson shall have a second or casting
vate.

All acts done in any meeting of the Board or of a committee thereof or by any person acting as a
director, shall, notwithstanding that it may be afterwards discovered that there was some defect in the
appointment of any one or more of such directors or of any person acting as aforesaid, or that they or
any of them were disqualified, be 8¢ valid as if every such director or such person had been duly
appointed and was qualified o be a director,

Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of
the Board or of 2 committee thereof, for the time being entitled to receive notice of a meeting of the
Board of committee, shall be valid and effective as if it had been passed at a mecting of the Board or
commiltee, duly convencd and held.

Any bonds, debeatures, debenture-stock or other securities may if permissible under applicable law b
issned at a discount, premium or otherwise by the Company and shall with the consent of the Boasd be
issued upon such terms and conditions and in such manner and for such consideration as the Board shall

12
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consider to be for the benefit of the Company, and on the condition that they or any part of them may be
convertible into Equity Shares of any denomination, and with any privileges and conditions as to the
redemption, surrender, allotment of shares, attending (but not veling) in the General Mecting,
appomtment of Dirsctors or otherwise, as may be applicable. Provided that debentures with rights to
allotment of or conversion into Equity Shares shall not be issued except with, the sanction of the
Company in (General Meeting accorded by a Special Reaolution, s may be applicable.

Chicf Executive Officer, Manager, Company Secretary or Chief Financial Officer
Subject 1o the provisions of the Act,

{1} A chief executive officer, manager, company secretary or chief financial officer may be appointed by
the Board for such term, at such remuneration and upon such conditions as it may thinks fit; and any
chief executive officer, manager, company secretary or chief financial officer so appointed may be
removed by means of a vezolution of the Board;

{it] A director may be appointed as chiel executive officer, manager, company secretary or chief
financial officer.

A provision of the Act or these regulations requiring or authorising a thing to be done by or ta o director
and chief executive officer, manager, company secretary or chief financial officer shall not be satisfied
by its heing done by or to the same person acting both as director and as, or in place of, chiel executive
afficer, manager, company secretary or chief financial officer,

The Seal
(i} The Board shall provide for the safe custody of the seal,

(i) The seal of the company shall not be affixed to any instrument except by the authority of a
resolution of the Hoard or of a committee of the Board authorised by it in that behalf, and except in the
presence of at least two direetor of the Company or such other person as authorised by the Board of

Directors for the purpose; who shall sign every instrument to which the seal of the company is so
affizxed.

Dividends and Reservie

The company in peneral meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board.

Where capital is paid in advance of calls, such capital, whilst carrying interest, shall not confer a right to
dividend or to participate in the profits, as may be applicable.

Subject to the provisions of section 123, the Board may from time to time pay to the members such
mnterim dividends as appear o it 1o be justified by the profits of the company.

(i) The Board may, before recommending any dividend, set aside out of the profits of the company such
sums a5 it thinks fit as a reservee or reserves which shall, at the discretion of the Board, be applicable for
any purpose to which the profits of the company may be properly applied, including provision for
meeting contingencics or for equalizing dividends; and pending such application, may, al the like
discretion, cither be employed in the business of the company of be invested in such investments {other
than shares of the company) as the Board may, from time to time, thinks fit,

(ii} The Board may also carry forward any profits which it may consider necessary not fo divide,
without setting them aside a3 a reserve.

(i} Subjest to the nghis of persons, if any, entitled 10 shares with special rights as 1o dividends, all
dividends shall be declared and paid according 1o the amounts paid or credited as paid on the shares in
respect whereof the dividend is paid, but i and so long as nothing is paid upon any of the shares in the
company, dividends may be declared and paid according to the amounts of the shares.

(i} No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of
this regulation as paid on the share.

{iii) All dividends shall be appoertioned and paid proportionately to the amounts paid or credited as poid
on the shares during any portion or portions of the period in respect of which the dividend is paid; but if
any share is issucd on terms providing that it shall rank for dividend as from a particular date such share
shall rank for dividend accordingly.

13
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The Board may deduct from any dividend payable to any member all sums of money, if any, presently
payable by him to the company on account of calls or otherwise in relation to the shares of the
company.

{i} Any dividend, interest or other monies payable in cash in respect of shares may be paid by cheque or
warmant sent through the post directed to the registered address of the holder or, in the case of jeint
holders, to the registered address of that one of the joint holders wha is first named on the regisier of
members, or to such person and to such address as the holder or joint holders may in writing direct.

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

Any one of twe or more joint holders of a share may give effective receipts for any dividends, bonuses
or other monies payable in respect of such share.

Naotice of any dividend that may have been declared shall be given to the persons entitled to share
therzin in the manner mentioned in the Act.

Mo dividend shall bear interest against the company.

96, (a) Subject to the provisions of the Act, if the Company has declared 2 Dividend but which has not been

o7,

.

949,

paid or the Dividend warrant in respect thereof has not been posted or sent within 30 (thirty) days from
the date of declaration, mansfer the total amount of dividend, which remained unpaid or unclaimed
within 7 (sever) days from the date of expiry of the said period of 30 (thirty) days to a special account
to be opened by the Company in that behalf in any scheduled bank.

() Subjest to provisions of the Act, any money so transferred to the unpaid Dividend account of the
Company which remains unpaid or unclaimed for a peried of 7 (seven) years from the date of such
transfer, shall be transferred by the Company to the Fund established under sub-section (1} of Section
125 of the Act, viz. “Investors Education and Protection Fund™.

{c) Subject to the provisions of the Act, no unpaid or unclaimed Dividend shall be forfeited by the
Board before the claim becomes barred by Law,

Accounis

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

(i) No member (not being a director) shall have any right of inspecting any account or book or
document of the company except as conferred by law or authorised by the Board or by the company in
general meeting,

Winding up
Subject o the provisions of Chapter XX of the Act and rules made thereunder—

(i) If the company shall be wound up, the liquidator may, with the sanction of a special resolution of the
company and any other sanction required by the Aet, divide amongst the members, in specie of kind, the
whole or any part of the assets of the company, whether they shall consist of property of the same kind
or not,

fii) For the puspose aforesaid, the liquidator may set such value as he deems fair upon any propery W
be divided as aforesaid and may determine how such division shall be camied out as between the
members or different classes of members.

{iii}) The liquidator may, with the like sanction, vest the whole or any part of such assets in rustees upon
such trusts for the benefit of the contributories if he considers necessary, but 2o that no member shall be
compelled to zccept any shares or other securities wherean there is any liability.

Indemnity

Every officer of the company shall be indemnified out of the assets of the company apninst any liability
incurred by him in defending any proceedings, whether civil or eriminal, in which judgment is given in
his favour or in which he is acquitted or in which relicf is granted to him by the court or the Tribunal.

Further Issue of Share Capital

10, Where at any time, the Company proposes to increase its subserbed capital by the issue of further

shares, such shares shall be offered —
14



(1} to persons wha, at the date of the offer, are holders of Equity Shares of the Company in propartion,
az neatly as circumstances admit, to the Paid-up Share Capilal on those shares by sending a letier of
affer gubject to the following conditions, namely:

A the offer shall be made by nolice specifying the number of shares offered and limiting a time not
being less than |5 (fifleen) days and not exceeding 30 (thirty) days rom the date of the offer within
which the offer, il nol dccepted, shall be decmed to have been declined;

B. the offer aforesaid shall be deemed to include a nght exercisable by the Person concerned o
renounce the shares affered to him or any of them in favour of any other Person; and the notice refermed
to in Article 20{a){i}A above shall contsin a statement of this right;

L. after the expiry of the time specilied in the notice aforesaid, or on receipt of carlier intimation from
the Person to whom such nofice is given that he declines to accept the shares offered, the Board may
dispose of them in such manner which is not disadvantageous to the Sharcholders and the Company.

(10} to employees under a scheme of employees’ stock aption, subject to Special Resolution passed by
the Company and subject to the Rules and such other conditions, as may be prescribed under Law; or

(I}to any persans, if it is authorised by a Special Resolution, whether or not those Persons include the
Persons referred 1o in sub-articles (i) or Article (i) above, either for cash or for & consideration other
thar cash, if the price of such shares is determined by the valuation report of a registered valuer subject
to the Rules and such other conditions, as may be prescribed under Law.

Mathing in this Article shall apply 1o the increase of the subscribed capital of o Company caused by the
exercise of an option as a term attached to the Debentures issued or loan maised by the Company to
convert such Debentures or loans inte shares in the Company:

Frovided that the tenns of issue of such Debentures or loan containing such an option have been
approved before the issue of such Debentures ar the raising of loan by a Special Resolution passed by
the Company in a General Meeting.

D). The provisions contained in this Aricle shall be subject to the provisions of Section 42 and Section
62 of the Act and the Rules,

Dematerialization of Securities

101. {a) Notwithstanding anything contained in (hese Articles, the Company shall be entitled to
dematerialize its existing Securities rematerialize its Securities held in the Depositories andfor to
offer its fresh Securities in a dematerialized form pursuant (o the Depositories Act, and the rules
framed thereunder, if any.

(b) Subject to the applicable provisions of the Act, the Company may exercise an option to issue,
dematerialize, hold the securities (including shares) with 2 Depository in electronic form and the
cerificates in respect thereof shall be dematerialized, in which event the rights and obligations of
the parties concerned and matters connected therewith or incidental thereio shall be governed by
the provisions of the Depositories Act.

() If a Person opts to hold his Securities with a Depository, the Company shall intimate such
Depository the details of allotment of the Securities and on receipt of the information, the
Depository shall enter in its record the name of the allotiee as the Beneficial Owner of the
Securities

(d} Securities in Deposilones 1o be in fungible form:All Securitics held by a Depository shall be
dematerialized and be held in fungible form. Nathing contained in Sections 88, 89 and 186 of the

Act shall apply to a Depository in respect of the Securities held by it on behalf of the Beneficial
Chwiers.

(e} Rughts of Depasitories & Beneficial Owners:

(1} Netwithstanding anything to the contrary contained in the Act or these Articles, a Depository
shall be deemed to be the Registered Owner for the purposes of effecting transfer of ownership of
Securities on behalf of the Beneficlal Owner.

{Il} Save as otherwise provided in (I} abowve, the Depository as the Registered Owner of the
Securitics shall not have any voting rights or any other rights in respect of the Securities held by it
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(II)Every person holding shares of the Company and whose name is entered as the Beneficial
Owner in the records of the Depository shall be deemed to be a Sharcholder of the Company.

{IV) The Beneficial Owner of Securities shall, in accordance with the provisions of these Articles
and the Act, be entitled to all the rights and subject to all the labilities in respect of his Securities,
which are held by a Depository.

(1) Service of Documents: Motwithstanding anything contained in the Act or these Articles to the
contrary, where Securities are held in a Depository, the records of the beneficial ownership may be
served by such Depository on the Company by means of electronic mode or by delivery of floppies
or discs.

(@) Transfer of Securities:

(1) Mothing contained in Section 56 of the Act or these Asticles shall apply to a (ransfer of
Securities effected by transferor and transferee both of whom are entered as Beneficial Owners in
the records of a Depository.

{11} In the case of transfer or transmission of shares or other Securnties where the Company has not
issued any certificates and where such shares or Securilies are being held in any clectronic o
fungible form in a Depository, the provisions of the Depositories Act shall apply,

(1) Allotment of Securitics dealt with in a Depository:

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

(i) Certificate Number and other details of Securities in Depository:
Mothing contzined in the Act or these Articles regarding the necessity of having certificate
rmumber/distinetive numbers for

Securities issued by the Company shall apply to Securities held with a Depository.

(i) Pravisions of Articles to apply to Shares held in Depository:

Except & specifically provided in these Articles, the provisions relating to joint holders of shares,
calls, lien on shares, forfeiture of shares and transfer and transmission of shares shall be applicable
to shares held in Depository so far as they apply 1o shares held in physical form subject to the
provisions of the Depogitories Act.

(k) Depository to fumnish information:

Every Depository shall furnish to the Company information about the transfer of securilies in the
name of the Beneficial Owmer at such intervals and in such manner as may be specified by Law and
the Company in that behalf.

Shares at the Disposal of the Directors

102. (2) Subject to the provisions of Section 62 and other applicable provisions of the Act, and these
Articles, the shares in the Capital of the Company for the time being {including any shares forming
part of any increased Capital of the Company) shall be under the control of the Board who may
issue, allot or otherwise dispose of the same or any of them to Persons in such proportion and on
such terms and conditions and either & a premium or at par at such time as they may, from lime to
time, think fit.

{b) Subject to applicable Law, the Direciors sre hereby authorised to issue Equity Shares or
Debentures (whether or not conventible into Equity Shares) for offer and alloiment to such of the
officers, employees and workers of the Company as the Directors may decide or the trusiees of
such trust as may be set up for the benefit of the officers, employees and workers in accordance
with the terms and conditions of such scheme, plan or proposal as the Directors may formulate.
Subject to the consent of the Stock Exchanges and SEBI, the Dircctors may impose the condition
that the shares in or debentures of the Company so allotted shall not be transferable for a specitied
peried.

(c) If, by the conditions of allotment of any share, the whole or part of the amount thercof shall be
payable by instalmemis, every such instalment shall, when due, be paid to the Company by the
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persen who, [or the time being, shall be the registered holder of the shares or by his executor or
administrator.

{d} Every Sharcholder, or his heirs, Executors, or Administrators shall pay to the Company, the
portion of the Capital represented by his share or shares which may for the time being remain
unpaid thereon in such amounts at such time or times and in such manner as the Board shall from
lime o fime in accordance with the Articles require or fix for the payment thersaf,

(e) Every Sharcholder or allonee of shares shall be entitted without payment, to receive one or
more certificates specifying the name of the Person in whose favour it is issued, the shares 1o which
it relates and the ameunt paid up thereon. Such certificates 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
fractional coupon of requisite value, save in cases of issue of share certificates against letters of
aceeplance or of renunciation, or in cases of issue of bonus shares. Such share certificates shall also
be issued in the event of consolidation or sub-division of shares of the Company. Every such
certificate shall be issued in the manner prescribed under section 46 of the Act and the Rules
framed thereunder. Particulars of every share centificate issued shall be entered in the Register of
Members against the name of the Person, 1o whom it has been issued, indicating the date of issue.
A cerificate issued under the Seal of the Company, if any, or signed by two Directors or by a
Director and the Secretary, specifying the Shares held by any Person shall be prima facie evidence
of the title of the Person 1o such Shares. Where the Shares are held in depository form, the record
of Depository shall be the prima facie evidence of the interest of the beneficial owner.

Issue of Debentures

103, Any Debentures, debenture — stock or other securities may be issued at a discount premium or
otherwise and may be issued on condition that they shall be convertible in to shares or any
denomination and with any privileges and conditions as to redemption, surrender, drawing,
allotment of shares, attending ( but not voting) at the General meetings, appeintment of Directors
amdd otherwise Debentures with the rght to conversion into or allotment of shares shall be iesusd
only with the consent of the Company in the General meeting by a special resolution

Miscellanenus

104. At any point of time from the date of adoption of these Articles, if the Articles are or become
contrary to the provisions of the Securitics and Exchange Board of Indin (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Repulations™), the
provisions of the Listing Regulations shall prevail over the Articles to such extent and the

Company shall dischasge all of its obligations as presceibed under the Listing Regulations, from
time to lime.
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