%%%%%%%%%%%%%%%%%f

e

€

GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Registrar of Companies, Chandigarh
Corporate Bhawan , Plot No.4 B , Sector 27 B , Madhya Marg

Certificate of Incorporation

[Pursuant to sub-section (2) of section 7 of the Companies Act, 2013 and
rule 8 of the Companies (Incorporation) Rules, 2014]
I hereby certify that Max Estates Limited is incorporated on this Twenty Second day of March Two
Thousand Sixteen under the Companies Act, 2013 and that the company is limited by shares.

The CIN of the company is U70200PB2016PLC040200.

Given under my hand at Chandigarh this Twenty Second day of March Two Thousand Sixteen.
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NIPANE VILAS GAJANAN
Assistant Registrar of Companies
Pupjab—
Mailing Address as per record available in Registrar of Companies office:
Max Estates Limited ;ﬁa \\ ®
419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, (%@/ 3
Nawanshehar - 144533, R

Punjab, INDIA
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GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Registrar of Companies

4, New Delhi, 4th Floor IFCI Tower, 61, Delhi, 110019, India

Corporate Identity Number:L70200DL2016PLC438718

SECTION 13(5) OF THE COMPANIES ACT, 2013

Certificate of Registration of Regional Director order for Change of State

M/s MAX ESTATES LIMITED having by special resolution altered the provisions of its Memorandum of Association with
respect to the place of the Registered Office by changing it from the state of Punjab to the Delhi outside the jurisdiction of
existing RoC ROC Chandigarh to the ROC Delhi and such alteration having been confirmed by an order of Regional Director
bearing the date 13/08/2024

I hereby certify that a certified copy of the said order has this day been registered.

Given under my hand at New Delhi this THIRTEENTH day of NOVEMBER TWO THOUSAND TWENTY FOUR

Banwari Sharma
Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies Registrar of Companies
Registrar of Companies

ROC Delhi

Mailing Address as per record available in Registrar of Companies office:
MAX ESTATES LIMITED

Max House 1, Dr. Jha Marg, OKHLA PHASE 3, OPPOSITE OKHLA RAILWAY STATION, Okhla Industrial Estate, New
Delhi, South Delhi- 110020, Delhi, India



THE COMPANIES ACT, 2013
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF
MAXESTATES LIMITED

I. The name of the company is MAX ESTATES LIMITED.

IL. *The Registered Office of the company will be situated in the National Capital Territory
(NCT) of Delhi.

III. (a) The objects to be Pursued by the Company on its incorporation are;

1. To carry on the business of contractors, builders, town planners, estate
developers, engineers, land developer, land consolidators, landscapers,
immovable property dealers and to acquire, buy, purchase, lease, consolidate,
exchange, hire or otherwise, lands, buildings, civil works, immovable property
of any tenure or any interest in the same and to erect and construct houses, flats,
bunglows, warehouses, factories, industrial complexes, schools, universities,
educational institutions, kothis, commercial complexes, shopping malls,
multiplexes, parking complexes, residential and/or recreation facilities for the
society at large or any part of the society or professional, food courts or civil
works of any type on the land of the Company or not and to pull down, rebuild,
enlarge, alter any other conveniences and to deal with and improve any other
immovable property(ies) in India or abroad.

2. To carry on the business of consultants, civil engineers, builders, consolidators,
management services / advisor, project management agent, management
consultant, facility management, development management, marketing agent,
shared services, property broker/ consultants and developers of lands, colonizers
and undertake any residential, commercial, industrial or any other construction
either independently or jointly in partnership, joint venture or on agency or
subcontract basis with or on behalf of any individual, firm, body corporate,
association, society, Central or State Government, or any local authority in India

_ orabroad. =

3. To promote, buy, acquire, sell, lease, exchange, hire, give on rent, let, mortgage or
otherwise dispose of the land, buildings and other immovable properties of the
Company or other immovable properties including any share or shares, interest
or interest therein and to transact on commission or otherwise business of real
estate agents and to apply for purchase through tender or otherwise acquire civil
contracts for or in relation to construction, execution, equipment, improvement,
management, administration or control of any civil work and convenience and
to undertake, execute, dispose or otherwise turn to account the same.

* Shareholders had approved the shifting of the registered office via n,?:eqal
resolution passed by way of Postal Ballot through remote e-votmg pro ess ot
Friday, March 22, 2024.
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4. To develop or sponsor co-operatives, housing schemes or to build townships,
markets or other buildings residential and commercial or conveniences thereon
and to equip the same or part thereof with all or any amenities or conveniences
and to deal with the same in any manner whatsoever, and to enter into any
contract or arrangements with builders, buyer, customer, tenants and any other
third parties for these purposes.

5. To erect, construct, build, demolish, fabricate, execute, carry out, improve, work,
develop, enlarge, rebuild, restore, preserve, administer, manage or control in India
or abroad on any land or immovable property of the Company or upon any other
land or immovable property in any capacity and convenience of all kinds,
including turnkey jobs railways, tramways, speedways, subways, runways, roads,
aerodromes, theatres, cinema halls, piers wharves, bridges, flyovers, underpass,
dams, barrages, reservoirs, embankments, canals, sewage system, drainage system
and sanitary works for building, hotels, houses, commercial complexes, shopping
malls, multiplexes, food courts, private, public and all kinds of conveniences and
to carry out business of builders, civil engineers, architects, estimators and
designers thereof.

6. To develop the plot for houses by providing roads and other facilities such as water
supply and sale the same and to erect and construct farm houses buildings or work
civil and constructional of every description on any land of the Company or upon
any other such lands or immovable property and to pull down rebuild, enlarge,
alter and improve such land into road, highway, streets, squares and such other
convenience related thereto and deal with and improve the immovable property
of the Company or any other immovable property and to construct, maintain, erect
and lay out roads, highway sewers, sanitary, drains, electric line, power supply
works, cables and gas lines, in over and under the estate of any other company or
person or body- corporate.

7. To sublet, exchange, mortgage, accept mortgage, rent lease, sub lease, surrender
accept lease, tenancy or sub tenancy buildings, blocks, flats, shops, godowns,
garage through own agency as through contracts.

obhgatlons or other securities of body corporate, companies or association and
particularly of companies and associations formed for similar objects whether in
India or elsewhere.

9. 1To carry on the business of providing management and consultancy services,
shared services, nurturing the learning and development objectives for acquisition
of skills and knowledge.

! Altered and amended by inserting the clause 9 pursuant to the ‘composite scheme of
Amalgamation and Arrangement’ between Max Ventures and Industries Limited
(Transferor Company) and Max Estates Limited (Transferee Company) effective from
appointed dated i.e. April 01, 2022 and upon the scheme becoming effective i.e. July 31,
2023.




(b) Matters which are necessary for furtherance of the objects specified in Clause III.
(a) are:

1. To enter into any arrangement/agreement or contract with any person, Association,
Firm, or Corporation whether in India or outside, for technical collaboration, know-
how, training of technicians, or for such other purpose that may seem beneficial and
conducive to the objects of the Company.

2. To acquire and undertake all or any part of business property, liabilities and rights
of any person, firm, or company carrying on any business which this Company is
authorized to carry on or be possessed of property suitable for the purpose of the
Company.

3. To enter into any arrangement with any Government or Authority, (Supreme local,
Municipal or otherwise) that may seem conducive to the Company’s objects or any
of them and to obtain from any such Government or Authority all rights, concession
and privileges which the Company may think desirable to obtain in connection with
its business and to carry out, exercise and comply with any such arrangement,
rights, privileges and concessions.

4. Generally to purchase, or take on lease, or in exchange, or otherwise acquire any
movable or immovable property and any rights or privileges which the Company
may think necessary or convenient with reference to any of these objects and capable
of being profitably dealt with in connection with and of the Company’s property or
right, for the time being.

5. To design, develop, alter, exchange, process, manufacture, deal either as principals
agents let on hire, import or export the technical knowhow, machinery, assemblies,

components and other parts specified above and ancillaries thereof.

6. To institute, conduct, defend, compound, compromise any legal proceedings against
or by the Company.

7. To remunerate any person, firm or company for services rendered or to be rendered
in the acquisition of property by the Company or the conduct of its business.

8. To employ experts to mvestlgate and examine into the condltlon, prospect, value,

ard generaity

of any asset property or rrghts proposed to be acqulred by the Company

9. To distribute in specie any of the Company among the members in the event of
winding up of the Company.

10. To sell, improve, manage, develop, exchange, lease, mortgage, and dispose of, turn
to account or otherwise deal in all or any part of the property and rights of the
Company.

11. To open account or accounts with any individual, firm or company or with any
Bank or Financial Institutions, shroffs and to pay into and to withdraw money from
such account. ©
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12. To distribute as dividend or bonus, among the members or to place to reserve or
otherwise to apply as the Company may, from time to time, think fit, any money
received by way of premium on shares or debentures issued at a premium by the
Company and money arising from the sale by the Company of forfeited shares.

13. To undertake the study of markets and conduct survey of consumer tastes in India
or foreign markets, and to co-operate with Trade Associations and Government
Agencies/ Authorities.

14. To establish, purchase and take on lease or otherwise acquire and run shops,
showrooms, distributing centres, stores and depots at any place in India and abroad.

15. To acquire, purchase and take on lease all or any of the fixed assets, machineries
furniture, fixtures, stores, stocks of raw and finished materials, privileges, quota
rights pertaining to any business to achieve the aforesaid objects.

16. To acquire for the purpose of the Company by purchase, lease, exchange or
otherwise any estates, lands, buildings and heriditaments of any nature or
description and any estate or interest therein, and any rights over or connected with
land and to turn the same to account as may seem expedient in connection with the
business of the Company.

17. To lend money, either with or without security, and generally to such persons and
upon such terms and conditions as the Company may think fit in connection with
its business and also invest the money of the Company not immediately required in
such manner as from time to time may be determined provided that the company
shall not carry on the business of banking in any such case as defined under the
Banking Regulations Act, 1949.

18. To manufacture, import, export, buy, sell, exchange, alter, improve, manipulate,
prepare for market and otherwise deal in all kinds of plants, machines, apparatus,
tools, utensils, substances, material made things, necessary or convenient for
carrying on any of the above specified business or proceedings.

19. To adopt such means of making known the products of the Company as may seem
expedient and in particular by advertising in the press, by circular, by purchase and
exhibition of works of art or interest, by publication of books and periodicals and by
granting prizes rewards and donations.

20. To take interest and promote and undertake the formation and establishment of
such institutions, and companies as may be considered to be conducive to the

interest of the Company and also to promote subsidiaries and ancillaries.

21. To sell, lease, mortgage, or otherwise dispose of property, assets or undertaking of

the Company including by way of demerger or spin-off of the assets or undertakings /

x
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or any part thereof for such consideration as the Company may think fit, and in
particular for shares, stocks, debentures or securities of any other company having
objects altogether or in part similar to those of this Company.

22. To employ/acquire technical experts, technocrats, consultants, engineers
mechanics, foremen and skilled and unskilled labour for any of the purpose of
business of the Company.

23. To. amalgamate with or acquire any person, firm or company carrying on or
proposing to carry on any business having objects altogether or in part similar to
those of the Company, or to sell, exchange, lease, surrender, abandon, amalgamate,
subdivide, mortgage, reconstruct, restructure, reduce/reconstruct share capital in
any manner whatsoever, demerge or otherwise deal with either absolutely,
conditionally or for any limited interest, all or any part of the undertaking, property,
rights or privileges of the Company, as a going concern or otherwise, with any
public body, corporation, company, society or association or to any persons, for such
consideration as the Company may think fit and, in particular, for any stock, shares,
debentures, debenture-stock , securities or properties of any other company, which
the Company would or might derive any benefit, whether direct or indirect.

24. To insure with any person or company against losses, damages, risks and liabilities
of any kind which may affect the Company either wholly or in part directly or
indirectly.

25. To enter into partnership, agreement or into arrangement for sharing profits or into
any union of interest, joint venture, reciprocal concession or co-operation with any
person or persons, company or companies carrying on or engaged in or about to
carry on or engage in or being authorized to carry on or engage in, any business or
transaction which this Company is authorized to carry on or engage in, or any
business or transaction capable of being conducted so as to directly or indirectly
benefit the Company.

26. To apply for, purchase or otherwise acquire and protect and renew in any part of
the world, any patents, Designs/Trade Marks/Copyrights, patent rights, invention
licences, concessions and the like conferring any exclusive or non-exclusive or
limited right to their use or any information as to any invention which may seem
calculated directly or indirectly to benefit the Company in connection with its
business and to use, exercise develop or grant licenses in respect of the information

50 acquired and to spend money in experimenting upon, festing or improving any
such patents, inventions or rights and to get the existing converted/transferred in
the name of the Company.

27. 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, roadways, tramways, railways, branches or sidings, bridges, reservoirs,
water courses wharves, electric works and other works and conveniences which are
calculated directly or indirectly to advance the interest of the Company and to join
with any person in doing any of these things.

28. To pursue the registration or other recognition of the Company in any country, State .~
or place and to establish and to regulate agency for the purpose of the Company’s
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business and to apply or join in applying to any Parliament, Local Government,
Municipal or other authority or body, Indian or foreign, for any Acts or Parliament
laws, decrees, concessions, orders rights or privileges that are conducive to the
Company’s object or any of them and to oppose any proceedings or applications
which may seem calculated indirectly or, directly to prejudice Company’s interest
rights.

29. To do all or any of the Company’s business or of principals, agents or
representatives of any person, firm, company or corporation, having business or
objects altogether or in part similar to those of this Company and to carry on the
business of the Company with foreign collaboration on terms and conditions,
subject to laws governing the same.

30. Subject to the provisions of applicable provisions of the Companies Act, 2013 as
amended from time to time, to invest in any, real or personal property rights or
interest acquired by or belonging to the Company in any personal company on
behalf of or for the benefit of the Company but with the declared trust in favour of
the Company.

31. To carry on any business or branch of a business which this Company is authorized
to carry on by means of or through the agency of any subsidiary ancillary company
or companies and to enter into any arrangement with any such subsidiary
company/companies for taking the profits, bearing losses of any business or branch
so carried on, or for financing any such subsidiary company or guaranteeing its
liabilities, or to make any other arrangement which may seem desirable with
reference to any other business or branch so carried on, and to appoint Directors or
managers of any such Company.

32. To take such steps as may be necessary to give the Company the same rights or
privileges in any part of the world as are possessed by local companies or concerns
of a similar nature.

33. Subject to the directives of Reserve Bank of India and applicable provisions of the
Companies Act, 2013 as amended from time to time, and the rules made thereunder,
to borrow or raise money or to receive money on deposit or loan at interest or

otherwise in such manner as the Company may thmk and in part1cular by the issue

or shares of the Company and to secure the repayment of any such money
borrowed, raised or received or owing by mortgage, pledge, charge or lien upon all
or any of the property, assets or revenue of the Company (both present and future)
including its uncalled capital and to give to the creditors the power of sale and other
powers as may seem expedient and to purchase, redeem or pay off any such
securities and also by a similar mortgage, charge or lien to secure and guarantee the
performance by the Company in connection with its business provided that the
Company shall not carry on banking business as defined in Banking Regulations

Act, 1949, %
© - TER
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34. To create depreciation fund, reserve fund, sinking fund, insurance fund, provident
fund or any special or other fund, whether for depreciation or for repairing,
improving, extending or maintaining any of the properties of the Company or for
any other purpose whatsoever conducive to the interest of the Company.

35. To pay all costs, charges and expenses of and incidental to the promotion,
registration and establishment of the Company.

36. To draw, accept and make, endorse, discount and negotiate promissory notes,
cheques, hundies, bills of exchange, bills of lading and other negotiable instruments
in connections with the business of the Company.

37. To train or pay for the training in India or abroad of any of the Company’s officers,
employees or any candidate in the interest of or for the furtherance of the
Company’s objects.

38. To make donations and/ or gifts to such person or institutions either in cash or any
other assets as may be thought directly or indirectly conducive to any of the
Company’s objects or otherwise expedient and to provide for the welfare of the
Directors, Officers, employees and ex-directors, ex- officers, and ex-employees of
the Company and wives, widows, and families of the dependants or connection of
such persons, by building or contributing to the building of houses, dwelling,
chawls or by grants of moneys, pension allowances, bonus or other payments, or by
creating and from time to time subscribing or contributing towards places of
executions and recreation, hospitals and dispensaries, medical and other attendance
and other assistances as the Company shall think fit and to subscribe or contribute
or otherwise to assist or to guarantee money to charitable, benevolent religious,
scientific, national or other institutions and objects which shall have any moral,
public or other claim to support or aid by the Company either by the reason of
locality of operations or of public and general utility or otherwise, subject to
applicable provisions of the Companies Act, 2013 as amended from time to time..

39. To give to officers, servants or employees of the Company any share or interest in
the profits of the Company’s business or any branch thereof and whether carried on
by means of or through the agency of any subsidiary/ancillary Company or not and
for that purpose to enter into any arrangements, the Company may think fit.

40. To establish and maintain or procure the establishment and maintenance of any
contributory or non-contributory provident pension or superannuation funds for

the_benefit of  and givp or_procure the _giving of ﬂnnaﬂ@msf_grmiﬁgs?mpgﬁ@inn,

allowances or employments or any other pecuniary aid to any persons who are or
were at any time in the employment or service of the Company, or of any company
which is a subsidiary of the Company or is allied to or associated with the Company
or with any such subsidiary company or to who are or were at any time the Directors
and Officers of the Company or any such other Company as aforesaid, and the
wives, widows, families and dependants of any such person, and also establish and
subsidize and subscribe to any institution, association, club or funds calculated to
the benefit of or to advance the interests and wellbeing of the Company or of any
such other company as aforesaid and make payments to or towards the insurance
of any such persons as aforesaid and to any of the matter aforesaid either alone or

in conjunction with any such company aforesaid. 0 ' ! ()



41. To provide residential and/ or sleeping accommodation for workmen and other and
in connection with to afford to such persons facilities and convenience for washing,
bathing, cooling, reading and writing and for the purchase, sale and consumption
of provisions both liquid and solid and for the safe custody of goods.

42. To refer or agree to refer any claim, demand, dispute or any other question, by or
against the Company, or in which the company is interested or concerned, and
whether between the Company and the member or members or their
representatives, or between the Company and third parties to arbitration in India
and/or at place outside India, and to observe and perform all acts, deeds, matters
and things necessary to carry out or enforce the awards decisions.

43. To design, manufacture and offer or to supply from other sources packing
materials, packaging and packaging systems of all types and all related services and
to manufacture, import, export, indent, deal in stock, distribute all types of films,
sheetings foils, mouldings, castings, extruded articles, composites, formed articles
and products, obtained in any manner from natural, synthetic or semi-synthetic
plastics, polymers (homopolymers, copolymers, modified polymers included),
monomers, elastomers, resins, other similar materials, metals and combination o[
these materials and to process or to have processed these products in any manner
specifically including cutting, slitting, coating, lamination, printing, conversion,
wearing metalising and to recycle, process, buy or sell waste products generated
from any of the above activities.

44. To promote, hold and nurture companies having similar objects as that of the
Company and carrying on any business (including through associates, subsidiaries
and joint ventures) whether in India or elsewhere.

45. To make donations in cash or in kind subject to the applicable provisions of the
Companies Act, 2013 as amended from time to time.

IV. The liability of the member(s) is limited and this liability is limited to the amount unpaid,
if any, on the shares held by them.

@#*V. The Authorised Share Capital of the Company is INR 228,00,00,000 (Rupees Two

Hurdred ard-Twenty Eight Crores onty) divided 1o-22;80700,000{Twenty Two Crore
Eighty Lakhs) equity shares of INR 10/- (Rupees ten only) each.

* Amended vide Ordinary Resolution passed by the shareholders in its Extra-Ordinary
General Meeting held on May 23, 2016.

# Amended vide Ordinary Resolution passed by the shareholders in its Extra-Ordinary
General Meeting held on August 02, 2018.

@Altered and amended pursuant to the ‘composite scheme of Amalgamation and
Arrangement’ between Max Ventures and Industries Limited (Transferor Company) and
Max Estates Limited (Transferee Company) effective from July 31, 2023.
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(COMPANIES LIMITED BY SHARES)
ARTICLES OF ASSOCIATION @
OF
MAX ESTATES LIMITED
PART-1

Interpretation

Unless the context otherwise requires, words of expressions contained in these Articles shall
bear the same meaning as in the Act or any statutory modification thereof in force at the date
on which these Articles become binding on the Company. The marginal notes hereto are
inserted for convenience and shall not affect the construction hereof and in these presents
unless there be something In the subject or context inconsistent therewith.

“The Act” means the Companies Act, 2013, and Includes where the context so admits any re-
enactment or statutory modification thereof for the time being in force.

“These Articles” means these Articles of Assoclation as originally framed or as from time to time
altered by Speclal Resolution.

“The Company” means the above named Company.

“The Directors” means the Directors of the Company.

“The Board of Directors” or “The Board” means the Board of Directors of the Company.
“The Managing Director” means the Managing Director of the Company.

“The Office” means the registered office of the Company.

“Register” means the Register of Members of the Company required to be kept under Section
88 of the Act.

“The Reglistrar” means the Registrar of Companies, as defined by Sectlon 2 (75) of the Act.
“The Secretary” means the company secretary of the Company.

“Dividend” includes bonus but excludes bonus shares.

“Month” means calendar Month.

“Year” means a Calendar year and “Financial Year” shall have the meaning assigned thereto by
Section 2 (41) of the Act.

“Seal” means the Common Seal of the Company.

@Articles of Association of the Company replaced pursuant to the ‘composite scheme of
Amalgamation and Arrangement’ between Max Ventures and Industries Limited (Transferor
Company) and Max Estates Limited (Transferee Company) effective from July 31, 2023



“Proxy” includes Attorney duly constltuted under a Power-of Attorney.
Table "F” not to apply

(i} To the extent of specific provisions contained in these Articles, the regulations
contained in Table F of Schedule | of the Act shall not apply to this Company.

{ii) To the extent of any specific provisions not contained in these Articies but contained in
Table F of Schedule | of the Act, such regulations contained In Table F in Schedule | of
the Act, in so far as they are applicable to a public company, shall apply to this Company
as if such regulations are contained in these Articles.

Buy back of shares

Notwithstanding anything to the contrary contained in these Articles but subject to ali
applicable provisions of the Act, in the event It is permitted by law for a company to purchase its
own shares or securities, the Board of Directors of the Company may and If thought fit, buy back
such of Company’'s own shares or securities as it may think necessary, subject to such limit, upon
such terms and conditions and subject to such approvals, permissions, consents as may be
permitted by the law.

Authorized share capital

The authorized share capital of the Company shall be as specified from time to time, in the
Memorandum of Associatlon of the Company. The share capital of the Company shall comprise
of equity shares and/or preference shares of such amount as may be determined by the Board,
from time to time, with power to increase, reduce, subdivide or to repay the same or divide the
same into several classes and to attach thereto any rights and to consolidate or subdivide or
reorganize the shares, subject to Section 48 of the Act, to vary such rights as may be determined
in accordance with the regulations of the Company.

Issue of new shares

Subject to all applicable provisions of Act and these Articles, the shares shall be under the
control of the Board who may allot or otherwise dispose of the same to such persons, on such,
terms and conditions and at such times, either at par or at premium and for such consideration
as the Board thinks fit, provided that where at any time It is proposed to increase the subscribed
capital of the Company by the allotment of further shares, then subject to the provisions of
Section 62 of the Act, the Board shall issue such shares In the manner set out in Section 62 of
the Act. Provided that option or right to call of shares shall not be given to any person or
persons without the sanction of the Company in a general meeting.

Return of allotment

As regard all allotments made, from time to time, the Directors shall duly comply with Sections
62 and 42 of the Act.

Redeemable Preference Shares
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Subject to all applicable provisions of the Act and the provisions of these Articles, the Company
shall have power to issue preference shares carrying a right of redemption out of the profits
which would otherwise be available for dividend or out of the proceeds of a fresh Issue of shares
made for the purpose of such redemption or liable to be redeemed at the option of the
Company and the Board may, subject to the provisions of Sectlon 55 of the Act exercise such
powers In such manner as may be provided In these Articles.

Commission and brokerage

The Company may exercise the powers of paying commission conferred by Section 40 of the Act
and in such case it shall comply with the requirements of that Section, including with respect to
the rate per cent or the amount of the commission paid or agreed to be paid. Such commission
may be satisfied by the payment of cash or the allotment of fully or partly paid shares or partly
in one way and partly in the other. The Company may also, on any lssue of shares or
debentures, pay such brokerage as may be lawful.

Deleted

Installments on shares to be duly paid.

If by the conditions of allotment of any shares, the whale or part of the amount of Issue price
thereof shall be payable by Installments, every such installment shall, when due, be paid ta the
Company by the person who, for the time belng, shall be the registered holder of the shares or
by his executar ar adminlistrator.

Liability of Joint holders of shares

The joint-holders of a share shall be severally as well as jointly liable for the payment of all
Installments and call due in respect of such shares.

Trust not recognized

Subject to provisions of Section B9 of the Act, the Company shall be entitled to treat the
registered holder of any share as the absolute owner thereof and accordingly shall not, except
as ordered by a court of competent urisdiction, or as by statute required, be bound to recognise
any equitable or other clalm to or interest in such share on the part of any other person.

Who may be registered

Shares may be registered In the name of any person, Company or other body corporate. Not
more than four persons shall be registered as Joint holders. No share shall be alloted to or
registered in the name of person of unsound mind or a partnership.

Dematerialization of Securities

{1 For the purpose of this Article:

‘Beneficial Owner’ means a person or persons whose name is recorded as such with a
Depository.



{ii)

(iii)

{iv)

{v)

‘Depository’ means a company formed and registered under the Act or the Companles
Act, 1956 and which has been granted a certificate of registration to act as a depository
under the SEBI Act.

‘Depositories Act’ means the Depositories Act, 1996 and the rules enacted thereunder.
‘SEBI' means the Securities & Exchange Board of Indla established under the SEBI Act.
‘SEBI Act’ means the Securities & Exchange Board of India Act, 1992.

Dematerlalisation/ remateriallsation of Securities

Notwithstanding anything contalned in these Articles, the Company shall be entitled to
dematerialise its securities, rematerialise its securities and/or to offer securities for
subscription in a dematerialised form pursuant to the Depositories Act.

Option for Investors

Every person subscribing to securities offered by the Company shall have the opticn to
recelve security certificates or to hold the securities with a Depository. Such a person
who is the beneficial owner of the securities can at any time opt out of a Depository, if
permitted by the law, in respect of any security in the manner provided by the
Depaositories Act and the Company shall, in the manner and within the time prescribed,
lssue to the beneficlal owner the required certificates of securities.

If a person opts to hold his security with a Depository, the Company shall intimate such
Depository the detalls of allotment of the security, and on receipt of the Information,
the Depository shall enter in its record the name of the allottee as the beneficial owner
of the security.

Securlties In Depositories In fungible form

All securitles held by a Depository shall be dematerialised and be in fungible form.
Nothing contained in Section 89 and all other applicable provisions of the Act shall apply
to a Depository in respect of the securities held by it on behalf of the beneficial owners.

Rights of Depositories and Beneficlal Owners

{a) Notwithstanding anything to the contrary contained in the Act or these Articles,
a Depository shall be deemed to be the registered owner for the purpose of
effecting transfer of ownership of securlty on behalf of the beneficlal owner.

(b) Save as otherwise provided in (a) above, the Depository as the registered owner
of the securities shall not have any voting rights or any other rights In respect of
the securities held by it.

(c) Every person holding securities of the Company and whose name Is entered as
the beneficlal owner in the records of the Depository shall be deemed to be a
member of the Company. The beneficial owner of securities shall be entitled to

4
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{vi)

{vii)

{viii)

(ix)

b4

all the rights and benefits and be subject to all the llabilities in respect of his
securities which are held by a Depository.

Service of Documents

Notwithstanding anything contained in the Act or these Articles to the contrary, where
Act securitles 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
delivering of floppies or discs.

Transfer of Securities

Nothing contained In Section 56 of the Act or these Articles shall apply to a transfer of
securities effected by a transferor and transferee both of whom are entered as
beneficial owners in the records of a Depository.

Allotment of Securitles dealt with in a Depository

Notwithstanding anything contained In the Act or these Articles, where securities are
dealt with by a Depository, the Company shall intimate the detalls thereof to the
Depository immediately on allotment of such securities.

Distinctive numbers of Securities held on Depository

Nothing contained in the Act or these Articles regarding the necessity of having
distinctive numbers for securities issued by the Company shall apply to securities held
with a Depository.

Register of Beneficial Owners
The register and index of beneficial owners maintained by a Depasitory under the

Depositories Act shall be deemed to be the register and index of members and security
holders for the purposes of these Articles.

Share Certificates

{i

Issue of Share Certificates,

The issue of share certificate and duplicate and the issue of new share certificates on
consolidation or sub-division or in replacement of share certificates which are
surrendered for cancellation due to their being defaced torn, old, decrepit or worn out
ot the cages for recording transfer having been utilised or of share certificates which are
lost or destroyed shall be in accordance with the provisions of the Act and the rules
enacted thereunder. If any share certificate be lost or destroyed, then, upon proof
thereof to the satisfactlon of the Board and on such Indemnity as the Board thinks fit
being glven a new certificate in lieu thereof shall be given to the party entitled to the
shares to which such lost or destroyed certificate shall relate, provided no fee shall be
charged for splitting or consolidation of share certificates in lots of market unit or for
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16,

17.

18,

Issue of new certificates In replacement of those which are old, decrepit or worn out or
where the cages on the reverse for recording transfers have been fully utilised.

(it Members right to Certificate.

Subject to the provisions of the Act and these Articles, every member shall be entitled,
free of charge, to one certificate under the Seal of the Company, for all the shares of
each class registered in his name, or if the Board so approves, to several certificates
each for one or more of such class of shares. The Company, unless prohibited by any
provislon of law or any order of any Court, Tribunal or other Authorlty shall within three
months after the date of allotment and on surrender to the Company of its letter
making the allotment or of its fractional coupons of requisite value (save in the case of
issue against letters of acceptance or of renunciation or in case of issue of bonus shares)
of any of its shares or debentures stock and within two months after receipt of the
application for the registration of the transfer of any such shares and debentures, as the
case may be deliver in accordance with the procedure laid down in Section 20 and any
other applicable provisions of the Act, the certificate (s) of all shares or debentures
allotted/transferred.

Calls

The Board may, from time to time, subject to the terms on which any shares may have been
issued and subject to the provisions of Sectlon 49 of the Act, make such calls, as the Board
thinks fit, upon the members in respect of all moneys unpald on the shares held by them
respectively, and not by the conditions of allotment thereof made payable at fixed times, and
each member shall pay the amount of every call so made on him to the persons and at the times
and places appointed by the Board. A call may be made payable by installments and shall be
deemed to have been made when the resolution of the Board authorising such call was passed.

Restrictions on powers to make
No call be made payable within one month after the last preceding call was payable.
Notice of call.

Not less than 30 days notice of any call shall be given specifying the time and place of payment
and to whom such calls shall be paid.

When interest on call or installments payable.

@@ If the sum payable In respect of any call or Instaliment be not paid on or before the day
of appointment for payment thereof, the holders for the time belng in respect of the
share for which the call shall have been made or the Installment shall be due shall pay
Interest upon the same at the rate of 18 (Eighteen) percent per annum or such other
rate as may be determined by the Board from the day appointed for the payment
thereof to the time of the actual payment or at such lower rate (If any) as the Board may
determine.
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(ii) The Board shall be at liberty to waive payment of any such interest either wholly or in
part. .

Amount payable at fixed times or payable by instaliments as call.

If by the terms of issue of any share or otherwise any amount is made payable upon allotment
or at any fixed time or by installments at fixed times, whether on account of the nominal value
of the share or by way of premium, every such amount or instaliment shall be payable as if it
were a call duly made by the Board and of which due notice had been given, and all the
provisions contained In respect of call shall relate to such amount or Installment accordingly.

Evidence In action company against shareholders.

On the trial or hearing of any action or suit brought by the Company against any shareholder or
his representative to recover any debt or money claimed to be due to the Company in respect of
his share, it shall be sufficient to prove that the name of the defendant Is, or was when the claim
arose on the Register as a holder, on one of the holders of the number of shares in respect of
which such claim is made, and that the amount claimed s not entered as paid in the books of
the Company and it shall not be necessary to prove the appointment of the Board who made
any call, nor that a quorum was present at the Board meeting at which any call was made nor
that the meeting at which any call was made was duly convened or constituted, nor any other
matter whatsoever, but the proof of the matters aforesald shall be cenclusive evidence of the
debt.

Payment of calls in advance.

The Board may, if it thinks fit, receive from any member willing to advance the same, all or any
part of the money due upon the share held by him beyond the sum actually called for and upon
the money so paid or satisfied In advance or so much thereof as from time to time exceeds the
amount of the calls then made upon the shares in respect of which such advance has been
made, the Company may pay interest at such rate not exceeding, unless the Company in general
meeting shall otherwise direct, 12 (Twelve) percent per annum as the member paying such sum
In advance and the Board agree upon. But the money so paid in excess of the amount of calls
shall not rank for dividends or participate in profits. The Board may at any time repay the
amounts so advanced upon giving to such member not less than three month’s notice in writing.

Revocation of call.

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

If call or installment not pald notice may be given.

If any member fails to pay any call or installment of a call on or before the day appointed for the
payment of the same, the Board may, at any time thereafter during such time as the call or
installment remains unpald, serve a notice on such member requiring him to pay the same,
together with any interest that may have accrued and all expenses that may have been Incurred
by the Company by reason of such non-payment.

7



24,

25,

26.

27.

28.

29.

30.

Form of Notice.

The notice shall name a day {not being less than thirty days from the date of service of the
notice) and a place or places on and at which such call or installment and such interest and
expenses as aforesaid are to be paid. The notice shall also state that In the event of non-
payment on or before the time, and at the place appointed, the shares in respect of which such
call was made or installment Is payable will be liabie to be forfeited,

If notice not complied with shares may be forfeited.

If the requirement of any such notice as aforesaid be not complied with any shares in respect of
which such notice has been given may, at any time thereafter, before, payment of all calls or
instaflments interest and expenses due in respect thereof be forfeited by a resolution of the
Board to that effect.

Notice after forfeiture.

When any share shall have been so forfeited, notice of the resolution shall be given to the
member in whose name it stood immediately prior to the forfeiture and an entry of the
forfelture, with the date thereof, shall forthwith be made in the Register, but no forfeiture shall
be in any manner invalidated by any omission or neglect to give such notice or to make such
entry as aforesaid.

Forfeited share to become property of the Company.

Any share so forfeited shall be deemed to be the property of the Company, and the Board may
sell, or otherwise dispose of the same in such manner as it thinks fit.

Power to annul forfeiture.

The Board may, at any time, before and so forfeited share shall have been sold, or otherwlse
disposed of annul the forfeiture thereof upon such conditions as it thinks fit,

Liability on forfeiture

A person whose share has been forfeited shall cease to be a member In respect of such share,
but shall, notwithstanding such forfeiture, remain liable to pay, and shall, forthwith pay to the
Company all calls, or installments, interests and expenses, owing upon or in respect of such
share, at the time of the forfeiture, together with interest thereon, from the time of forfeiture,
until payment, at 12 (Twelve) percent per annum or at such lower rate as the Board may
determine and the Board may enforce, the payment thereof, or any part thereof without any
deductlon or allowance for the value of the shares at the time of forfeiture, but shall not be
under any obligation to do so.

Evidence of Forfeiture.

A duly verified declaration In writing that the declarant is a Director or Secretary of the
Company, and that certain shares in the Company have 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 shares and such declaration and the receipt of the Company for
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the consideration, given for the shares on the sale or disposition thereof shall constitute a good
title to such share, The person to whom any such share is sold shall be registered as the holder
of such share and shall not be bound to see to the application of the purchase money, nor shall
his title to such share be affected by any irregularity or invalidity in the proceedings in reference
tc such forfeiture sale or disposition.

Eorfeiture provision to apply to non-payment.

The provisions of Articles 23 to 27 hereof shall apply In the case of nonpayment of any sum
which by the terms of issue of a share becomes payable at a fixed time whether on account of
the nominal value of the share or by way of premium as if the same had been payable by virtue
of a call duly made and notified.

The Company shall have a first and paramount lien upon every share (not being a fully pald up
share} registered in the name of each member (whether solely or jointly with others) and upon
the proceeds of sale thereof for money called or payable at a fixed time in respect of such
shares, whether the time for the payment thereof shall have actually arrived or not and no
equitable interest in any share shall be created except upon the footing and condition that
Article 12 hereof Is to have full effect.

Fully paid shares shall be free from all lien, and that in the case of partly paid shares, the
company’s lien shall be restricted to money called or payable at a fixed time in respect of such
shares

Unless otherwise agreed, the registration of transfer of a share shall operate as a waiver of the
Company's lien, if any, on such share.

As to enforcing lien by sale

For the purpose of enforcing such llen the Board may sell the share subject thereto in such
manner as [t thinks fit, but no sale shall be made until such time for payment as aforesaid shall
have arrived and until notice in writing of the intention to sell shall have been served on such
member, his executor or administrator or his committee, curator bonls or other legal
representative, as the case may be, and default shall have been made by him or them In the
payment of the moneys called or payable at a fixed time in respect of such share for 30 days
after the date of such notice.

Application of proceeds of sale

The net proceeds of the sale shall be received by the Company and shall after payment of costs
of such sale be applied in or towards payment of such part of the amount in respect of which
the llen exists as is presently payable (as existed upon the share before the sale) and the residue
shall be paid to the persons entitled to the share at the date of the sale.

Validity of sales in exercise of lien and after forfeiture.

Upon any sale after forfeiture or for enforcing a lien in purported exercise of the power

hereinbefore given, the Board may appolnt some person to execute an Instrument of transfer of

the share 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 nor
9
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to the application of the purchase money, and after his name has been entered in the Reglster
In respect of such share the validity of the sale shall not be impeached by any person, and the
remedy of any person aggrieved by the sale shall be In damages only and agalnst the Company
exclusively.

Board may |ssue new certificate.

Where any share under the powers in that behalf herein-contained is sold by the Board and the
certificate in respect thereof has not been delivered up to the Company by the former holder of
such share, the Board may issue a new certlficate for such share, distinguishing It in such
manner as it may think fit from the certificate not so delivered up.

TRANSFER AND TRANSMISSION

Execution of transfer etc.

Save as provided In Section 56 of the Act, no transfer of a share shall be registered unless a
proper instrument of transfer duly stamped and executed by or on behalf of the transferor and
by or on behalf of the transferee has been delivered to the Company together with the
certificate or, if no such certlficate Is in existence, the letter of allotment of the share. The
instrument of transfer of any share shall specify the name, address and occupation, if any, of the
transferee and the transferor shall be deemed to remain the member in respect of such shares
until the name of the transferee is entered in the register in respect thereof. Each signature to
such transfer shall be duly attested by the signature of one credible witness who shall add his
address.

Application for registration of transfer.

Application for the registration of the transfer of a share may be made either by the transferor,
or the transferee, provided that where such application is made by the transferor, no
registration shall In the case of a partly paid share be effected unless the Company gives the
notice of the application to the transferee in the manner prescribed by Section 56 of the Act,
and subject to the provisions of these Articles the Company shall unless objection is made by the
transferee, within two weeks from the date of receipt of the notice, enter in the Register the
name of the transferee on the conditions as if the application for registration of the transfer was
made by the transferee. .

Form of Transfer.

The instrument of transfer shall be In writing in such form as may be prescribed by the Act, and
all the provisions of Sections 56 of the Act shall be duly complied with in respect of all transfers
of shares and the registration thereof.

Restrictlon on Transfer.

Subject to the provisions of Section 58 of the Act, the Board, without assigning any reason for
such refusal may, refuse to register any transfer of, or the transmission by operation of law of
the right to a share other than fully pald up. Provided that registration of a transfer shall not be
refused on the ground of the transferor being elther alone or jointly with any other person or
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persons Indebted to the Company on any account whatsoever except when the Company has a
lien on shares.

Transfer to minor ¢

No transfer shall be made to partnership firm or a person of unsound mind. However, fully paid
up shares may be transferred in the name of a minor through his guardian.

Transfer be left at office and when to be retained.

Every instrument of transfer shall be left at the Office for reglstration, accompanied by the
certificate of the share to be transferred or, if no such certificate is In existence, by the letter of
allotment of the share and such other evidence as the Board may require to prove the title of
the transferor or his right to transfer the share, and the transferor shall (subject to the Board’s
right to decline to register hereinbefore mentioned) be registered as a member in respect of
such share. Every instrument of transfer which shall be registered shall be retained by the
Company, but any instrument of transfer which the Board may refuse to register shall be
returned to the person depositing the same.

Notice of refusal to register transfer

If the Board refuses, whether in pursuance of Article 40 or otherwise to register the transfer of,
or the transmission by operation of law of the right to any, share, the Company shall give notice
of the refusal in accordance with the provision of Section 58 of the Act.

Eee on registration of transfer.
No fee shall be charged by the Company of reglstration of transfer.

Suspension of registration of transfer.

Subject to the provisions of Section 91 of the Act, the registration of transfer may be suspended
at such time and for such periods as the Board may from time to time determine. Provided that
such reglstration shall not be suspended for more than thirty days at any one time or for more
than forty-five days in the aggregate in any year.

Deleted.

Transmission of registered shares.

The executor or administrator of a deceased member (not being one of the several Joint-
holders) shall be the only person recognised in the name of such member, and in case of the
death of anyone or more of the joint- holders of any registered share, the survivor shall be the
only person 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 the share held by him jointly with any other person. Before recognising any
executor or adminlstrator the Board may require him to obtain a grant of Probate or letters of
Administration or other legal representation, as the case may be from a court In India
competent to grant it. Provided, nevertheless, that in any case where the Board in Its absolute
discretion thinks fit it shall be lawful for the board to dispense with the production of probate or

11
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letters of Administration or such other legal representation upon such terms as to indemnity or
otherwise as the Board, in its absolute discretion, may think fit.

As to transfer of shares in insane, minor, deceased, bankrupt members,

Any committee or curator polnts of a lunatic or guardian of a minor member or any person
becoming entitled to a share in consequence of insolvency of any member upon preducing such
evidence that he sustains the character In respect of which he proposes to act under this article
or of his title as the Board thinks sufficient, may, with the consent of the Board {which the Board
shall not be bound to give) be registered as a member in respect of such share, or may subject
to the regulation as to transfer, herein contained transfer such shares.

Transmission Article.

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

(i Election under the Transmission Article

If the person aforesaid shall elect to transfer the share, he shall testify his election by
executing an instrument of transfer of the share.

iii) All the limitations restrictions and provisions of these Articles relating to the right to
transfer and the registration of instrument of transfer of a share shall be applicable to
any such notice or transfer as aforesaid as if the death, lunacy, bankruptcy or insolvency
of the member had not occurred and the notice of transfer were signed by that
member.

Rights of persons entitled to shares under the transmission Article.

A person so becoming entitled under the Transmisslon Article to shares by reason of the death,
lunacy, bankruptcy or insolvency of the holder shall subject to the provisions of Article 43 and
of Section 123 of the Act, be entitled to the same dividends and other advantages as he would
be entitled to if he were the registered holder of the shares. Provided that the Board may at any
time give notice requiring any such person to elect either to be registered himself or to transfer
the shares. and if the notice Is not complied with within ninety days the Board may thereafter
with-held payment of all dividends, bonuses or other moneys payable In respect of the share,
until the requirements of the notice have been complied with.

ALTERATION OF CAPITAL

Power to increase capital.

Subject to the applicable provisions of the Act, the Company may, from time to time, by
ordinary resoluticn alter conditions of its Memorandum of Assoclation to increase its capital by
the creation of new share of such amount and class as may be specified in the resolution.

On what condition new shares may be issued.

12
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Subject to any special rights for the time being attached to any share in the capital of the
Company then issued and to the provisions of Section 62 of the Act the new shares may be
Issued upon such terms and conditions, and with such rights attached thereto as the general
meeting resolving upon the creation thereof, shall direct, and if no direction be given, as the
Board shall determine, and In particular such shares may be issued with a preferential right to
dividends and in the distribution of assets of the Company.

Keeping in abevance rights shares pending transf

Notwithstanding anything contained in Article 20 or the Act, the offer of rights shares under
Section 62 (1) (2) of the Act on shares in respect of which instrument of transfer of shares has
been dellvered to the Company for registration and the transfer of shares has not been
registered by the Company shall be kept in abeyance pending transfer.

Provision relating to the issue.

Before the issue of any new shares, the Company in general meeting may, subject to the
provislons of the Act, make provisions as to the allotment and issue of shares and In particular
may determine to whom the same shall be offered in the first instance and whether at par or at
premlum or at a discount.

.Ranking of new shares with existing shares.

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 part of the then existing capital of the
Company and shall be subject to the provisions herein contained with reference to the payment
of dividends, calls and Installments, transfer and transmission, forfeiture, lien, surrender and
otherwise.

Ineguality in number of new shares.

if, owing to any inequality in the number of new shares to be Issued, and the number of shares
held by members entitled to have the offer of such new shares, any difficulty shall arise in the
apportionment of such new shares or any of them amongst the members, such difficulty shall, In
the absence of any direction in the resolution creating the shares or by the Company in general
meeting be determined by the Board.

Reduction of capital ete.

Subject to all applicable provisions of the Act the Company may, from time to time, by special
resolution reduce its capital, and capital redemption reserve account or share premium account
in any manner and with and subject to any incident authorized and consent required by law.
Notwithstanding anything contained in these Articles so long as any money remains due by the
Company under or by virtue of any deed of mortgage executed by the Company in favour of the
Corporation, no change will be made In the capital or by issue of further shares or otherwlise
whatsoever save with the previous consent In writing of the Corporation.

Subject to Section 61 of the Act, the Company may, from time to time, by ordinary resolution:
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@ Consolidate and divide all or any of its shares into shares of larger amount than its
existing shares;

(ii) Sub-divide its existing shares or any of them into shares of smaller amount than is fixed
by the Memorandum so, however, that in the sub-division the proportion between the
amount pald and the amount, if any, unpaid on each reduced share shall be the same as
it was in the case of the share from which the reduced share Is derlved:

(iii)  Cancel any shares which, at the date of passing of the resolution, have not been taken
or agreed to be taken by any person, and diminish the amount of Its share capital by the
amount of shares so cancelled.

Surrender of shares.

Subject to the applicable provisions of the Act, the Board may accept from any member the
surrender on such terms and condltions, as shall be agreed of all or any of his shares.

Conversion of shares into Stock,

Subject to Section 61 of the Act, the Company may, from time to time, by ordinary resolution,
{i) convert any fully paid up shares into steck, and

(i) reconvert any stock into fully paid up shares of any denomination.

Transfer of Stock.

The holders of stock may transfer the same or any part thereof in the same manner and also
subject to the same regulations under which, the shares from which the stock arose might
previously to conversion have been transferred, or as near thereto as circumstances admit; and
the Board may, from time to time, fix the minimum amount of stock transferable, provided that
such minimum shall not exceed the nominal amount of the shares from which stock arose.

Rights of Stock-holders.

The holders of stock shall, according to the amount of stock held by them have the same rights,
privileges and advantages as regards dividends, voting at the meetings of the company, and
other matters as they hold the shares from which the stock arose, but no such privileges or
advantages (except participation in the dividends and profits of the Company and in the assets
on a winding up) shall be conferred by an amount of stock which would not, If existing in shares,
have conferred that privilege or advantage.

“Stock” and “Stock holder”

Such of the Articles of the Company {other than relating to share warrants} as are applicable to
paid up shares shall apply to stock and the words “Share” and "Share-holder” therein shall
include “Stock and ” and “Stock-holder” respectively.

SHARE WARRANTS

Power to Issue Warrants.
14
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Subject to the applicable provisions of the Act and subject to any directions which may be given
by the Company in general meeting, the directors may issue share warrants in such manner and
oh such terms and conditions as the Board thinks fit.

MODIFICATION OF RIGHTS
Power to modify rights.

The rights attached to any class of shares (unless otherwise provided by the terms of issue of
the shares of that class) may subject to the provisions of Section 48 of the Act, and whether or
not the Company is being wound up, be varied with the consent in writing of the holders.of not
less then three-fourths of the Issued shares of that class, or with the sanction of a special
resolution passed at separate meeting of the holders of the shares of that class. In every such
separate meeting the provisions of these Articles relating to general meeting shall mutatis
mutandis apply, but so that the necessary quorum shall be two persons at least, halding or
representing by proxy one- third of the issued shares of that class.

BORROWING POWERS

Power to borrow.

The Board may, from time to time, at Its discretion, subject to the provisions of Sections 179
and 180 of the Act, raise of borrow either from the Directors or Central Government or State
Governments, Bank, Corporation or any other party or parties and secure the payment of any
sum of sums of money for the purposes of the Company. The Board may raise or secure the
repayment of such sum or sums in such manner and upon such terms and conditions in all
respects as it thinks fit, and, in particular by the issue of bonds perpetual or redeemable
debentures or debenture stock or any mortgage, or other security on the undertaking of the
whole or any part of the property of the Company (both present and future) including its
uncalled capital for time being, and Directors or any of them may guarantee the whole or any
part of the loans or debts raised or incurred by or on behalf of the Company or any interest
payable thereon, and shall subject to the provisions of Section 197 of the Act, be entitled to
receive such payment as consideration for giving guarantee as may be determined by the
Directors with power to them to indemnify the guarantors from or against liability under their
guarantees by means of a mortgage or charge on the undertaking of the Company or upon any
of its property or assets or otherwise. Notwithstanding anything contained in these Articles and
so ong as any money remains due by the Company to the Corporation under or by virtue of any
deed of mortgage executed by the Company in favour of the Corporation the following
provisions shall have effect;

)] No Director shall be entitled to receive any payments as consideration for giving any
guarantee In respect of loan by the Corporation to the Company.

{n) The Company, the Directors or the Managing Director shall not create, purport or
attempt to create, without the previous consent In writing of the Corporation, any
charge or mortgage or other encumbrance, in respect of the properties or assets
mortgaged and charged In favour of the Corporation or any part thereof in respect of
any of the machinery stores and machinery spares belonging to the Company.

15




66.

67.

68.

69,

70,

71

72.

Issue at discounts etc. or with special privileges.

Any debentures or debenture-stock, bonds or other securlties may be issued at a discount,
premlum or otherwise and with any special rights, as to redemption, surrender, drawing,
allotment of shares, appointment of Directors and otherwise. Debentures, debenture-stock,
bonds and other securities may be made assignable free from any equities between the
Company and the person, to whom the same may be issued. Provided that debentures with the
right to allotment of or conversion into share shall not be issued except in confirmity with the
provisions of Sections 62 and 71 of the Act.

Instrument of transfer of debentures.

Save as provided in Section 56 of the Act, no transfer of debentures shall be registered unless a
proper instrument of transfer duly stamped and executed by the transferor and the transferee
has been delivered to the Company together with the certificate or certificates of the
debentures.

Refusal to register transfer.

Subject to the provisions of Section 58 of the Act, the Board may without assigning any reason
refuse to reglster the transfer of any debenture.

GENERAL MEETING

When Annual General Meeting to be held

In addition to any other meetings, annual general meetings of the Company shall be held within
such Intervals as are specified in Section 96 read with Section 129 of the Act at such times and
places as may be determined by the Board. All other meetings of the Company, shall except In
the case of the statutory meeting, be called extra-ordinary general meetings and shall be
convened under the provisions of the next following Article.

When Extraordinary meeting to be called,

The Directors may, whenever they think fit, call an extra-ordinary general meeting, and an
extraordinary general meeting shall also be held on such requisition or in default may be called
by such requisitionists, as provided by Section 100 of the Act. If at any time there are not within
Indla sufflcient Directors capable of acting to form a quorum by Directors any two members of
the Company may call an extraordinary general meeting in the same manner, as nearly as
possible as that in which meeting may be called by the Directors.

Circulation of member’s resolution.

The Company shall comply with the provisions of Section 111 of the Act as to giving notice of
resolutions and clrculating statements on the requisition of members.

Notice of Meeting.

Subject to the provision of Secticn 101 of the Act, notice of every meeting of the Company shall
be given to such persons and in such manner as provided by Section 101 of the Act. Where any
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business consists of “special business” as herelnafter deflned in Section 101, there shall be
annexed to the notice a statement complying with Section 101 of the Act.

Accidentals Omlsslqn to give notice.

The accldental omission to give any such notice to or the non-receipt thereof by any member or
other persons to whom it-should be given, shall not invalldate the proceedings of the meeting.

PROCEEDINGS AT GENERAL MEETING

Business of Meetingzs.

The ordinary business of an annual general meeting shall be to receive and consider the profit
and less account, the balance sheet and the reports of the Directors and of the auditors, to elect
Directors in the place of those retiring by rotatlon, to appoint auditors and fix their
remuneration and to declare dividends. All other business transacted at the annual general
meeting and all business at any other general meeting shall be deemed special business.

Quorum be present when business commenced.

No business shall be transacted at any general meeting unless a quorum of members s present
in accordance with Section 103 of the Act at the time when the meeting proceeds to business.

When guorum not present meetlng'to be dissolved and when to be adjourned.

If within half an hour from the time appointed for the meeting a quorum be not present, the
meeting, if convened upon such requisition as aforesaid, shall be dissolved; but in any other
case it shall stand adjourned in accordance with the provisions of Section 103 of the Act.

Resolution to be passed by the Company in general meeting.

Any act or resolution which, under the provisions of these Articles or of the Act, is permitted or
required to be done or passed by the Company in general meeting be sufficlently so done or
passed If effected by an ordinary resclution as defined In Section 114 of the Act, unless either

.the Act or these Articles specifically require such act to be done or resolution passed as a Special

Resolutlon as defined in Section 114 of the Act.

Chalrman of General Meeting.

The chairman of the Board shall be entitled to take the chalr at every general meeting. If there
be no such chairman, or If at any meeting he shall not be present within fifteen minutes after
the time appolnted for holding the meeting or is unwilling to act, the members present shall
choose another Director as chairman, and if no Director be present or if all the Directors present
decline to take the chair, then the members present shall, on a show of hands or on a poll if
properly demanded, elect one of their number being a member entitled to vote, to be the
chairman of the meeting.

How guestlons to be decided at meetings casting vote,

Every question submitted to a meeting shall be decided in the first instance by a show of hands
and in the case of an equality of votes both on a show of hands and on a poll, the chairman of
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the meeting shall have a casting vote in addition to the vote to which he may be entitled as
member.

What is to be evidence of the passing of a resolution where poll not demanded.

At any general meeting a resolution put to vote shall be decided on show of hands, unless
before or on the declaration of the result of the show of hands, a poll is ordered to be taken by
the chairman of the meeting of his own motlon or unless a poll Is demanded by a member or
members present In person or by proxy and holding shares in the Company:

(i} Which confer a power to vote on the resolution not being less than one-tenth of the
total voting power in respect of the resolution; or

(1)} on which an aggregate sum of not less than Rs. 50,000 has been paid up.

The demand for poll may be withdrawn at any time by the person or persons who made the
demand. Unless a poll is so demanded, a declaration by the chairman that a resolution has, on
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,

Poll.

(i) if a poll be demanded as aforesaid it shall be taken forthwith on a question of
adjournment or election of the chairman of the meeting and in any other case in such
manner and at such time not being later than forty eight hours from the time when the
demand was made, and at such place as the chairman of the meeting directs and
subject to as aforesaid, either at once or after an interval or adjournment or otherwise
and the result of the poll shall be deemed to be the decision of the meeting on the
resolution on which the poll was demanded.

{i) The demand for a poll may be withdrawn at any time by the person or person who
made the demand.

(iii) Where a poll is to be taken, the chairman of the meeting shall appolint two scrutinizers,
one at least of whom shall be a member {not being an officer or employee of the
Company) present at the meeting provided such a member is available and willing to be
appointed to scrutinize the votes given on the poll and to report to him thereon.

(iv) On a poll, a member entitled to more than one vote, or his proxy or other person
entitled to vote for him, as the case may be, need not, if he votes, use all of his votes or
cast in the same way all the votes he use.

(v) The demand of a poll shall not prevent the continuance of a meeting for the transaction
of any business other than the question on which a poll has been demanded.

Power to adlourn general meeting.
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(i) The chairman of a general meeting may adjourn the same from time to time and from
place to place, but no business shall be transacted at any adjournment meeting other
than the business left unfinished at the meeting from which the adjournment taok
place.

(ii) When a meeting Is adjourned it shall not be necessary to give any notice of an
adjournment or the business to be transacted at an adjourned meeting, If it is adjourned
for less than 30 days.

Votes on show of hand and on poll.
Subject to the provisions of the Act and particularly of Section 47 thereof and of these Articles:

n upon a show of hands of every member holding equity shares and entitled to vote and
present in person (including an attorney or a représentative of a body corporate) shall
have one vote:

(if) upon poll the voting right of every member holding equity shares and entitled to vote
and present In person (including a corporation or company present as aforesaid) or by
attorney or by proxy shall be in the same proportion as the capital pald on the equity
share or shares {whether fully paid or partly pald) held by him bears to the total paid up
equlty capital of the Company;

(iif) upon a show of hands or upon a poll, the voting right of every member holding
preference shares shall be subject to the provisions, limitations and restrictions laid
down in Section 47 of the Act.

Procedure where a company is member of the Company.

Where a company or a body corporate (hereinafter called “member company”) Is a member of
the Company, a person duly appointed by resolution In accordance with the provisions of
Sectlon 113 of the Act to represent such member company at meeting of the Company shall not,
by reason of such appointment, be deemed to be a proxy, and lodging with the Company at the
Office or production at the meeting of a copy of such resolution duly signed by one Director of
such member Company and certified by him as being a true copy of the resolution shall, on
production at the meeting, be accepted by the Company as sufficient evidence of the validity of
his appointment. Such a person shall be entitled to exercise the same rights and powers
including the rights to vote by proxy on behalf of the member company which he represents, as
that member company could exercise if it were an individual member.

Votes in respect of deceased, insane and insolvent member.

Any person entitled under the Transmisslon Article to transfer any shares may vote at any
general meeting in respect thereof in the same manner as if he were the member registered in
respect of such shares, provided that forty eight hours at least before the time of holding the
meeting or adjourned meeting, as the case may be, at which he proposes to vote, he shall satlsfy
the Board of his right to transfer such shares, unless the Board shall have previously admitted
his right to vote at such meeting in respect thereof. If any member be a lunatic, idiot or non-
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composmentis, he may vote whether on a show of hands or a poll by his committee; curator or
other legal curator and such last- mentioned persons may give their votes by proxy.

Member registered ointly.

Where there are members registered jointly in respect of any one share any one of such person
may vote at any meeting either personally or by proxy in respect of such share as If he were
solely entitled thereto and if more than one of such members be present at any meeting either
personally or by proxy then one of the said members so present whose name stands first on the
Register in respect of such share alone shall be entitled to vote in respect thereof. Several
executors or administrators of a deceased member in whose name any share is registered shall
for the purpose of this Article, be deemed to be members registered jointly in respect thereof.

Vote on poll.

On a poll, votes may be glven elther personally or by proxy, or in the case of a body corporate by
a representative duly authorlsed as aforesaid.

Instrument appointing proxy to it

The instrument appointing a proxy shall be in writing under the hand of the appointer or his
attorney duly authorised in writing or if such appointer Is a body corporate be under its common
seal or the hand of lis office or atiorney duly authorised. A proxy who is appointed for a
specified meeting only shall be called a special proxy, any other proxy shall be called general
proxy.

Proxies may be general or special.

A person may be appointed a proxy though he is not a member of the Company and every
notice convening a meeting of the Company shall state that a member entitled to attend and
vote at the meeting Is entltled to appoint a proxy to attend and vote instead of him and that the
proxy need not be a member of the Company

Instrument appointing a proxy to be deposited at the Office.

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 or authority, shall be deposited at
the Office not less than forty eight hours before the time for holding the meeting at which the
person named in default the instrument on proxy shall not be treated as valid.

When vote by proxy valid although authority revoked,

A vote given in accordance with the terms of an instrument appointing a proxy shall be valid
notwithstanding the prior death or Iinsanity of the principal, or revacation of the Instrument, or
transfer of the share In respect of which the vote is given, provided no intimation In writing of
the death, insanity, revocatlon or transfer of the share shall have been recelved by the Company
at the office before the vote Is given. Provided nevertheless that the chairman of the meeting
shall be entitled to require such evidence as he may in his discretion think fit, of the due
execution of Instrument of proxy and that the same has not been revoked.
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Form of instrument appointing proxy

An Instrument appointing proxy, whether for a specific meeting or otherwise, shall be in the
form prescribed under the Act, or a form as near thereto as circumstances admit,

Restriction on voting.

No member shall be entitled to exercise any voting right either personally or by proxy at any
meeting of the Company in respect of any shares reglstered 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.

Admisslon or rejection of votes

{i) An objection as to the admission or rejection of any vote either, on a show of hands, or
on a poll, made in due time shall be referred to the Chairman of the meeting who shall
forthwith determine the same and such determination made in good falth shall be final
and conclusive.

{1 No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to is given or tendered and every vote
disallowed at such meeting shall be valid for all purposes,

DIRECTORS

Number of Directors

The number of Directors of the Company shall not be less than three (3) or more than fifteen
{15), excluding any debentureholder director or alternate director, provided that any increase In
the number of Directors in office beyond 15 (fifteen), would require the approval of the
shareholders of the Company in a general meeting by way of special resolution under Section
1483 of the Act.

Company in General Meeting to increase of decrease number of Directors.

The Company in general meeting may, from time to time, Increase or reduce the number of
Directors within the limits fixed by Article 95.

Deleted

Notwithstanding anything to the contrary contained in these Articles so long as any moneys
shall be owing by the Company to Industrial Development Bank of India (IDBI), or Industrial
Finance Corporation of India (IFCI), or the Industrlal Credit and Investment Corporation of India
Limited. (ICICI), or Life Insurance Corporation of India (LIC),or Unit Trust of India (UTI) or any
other Financing Corporation or Company or Body [hereinafter referred to as the Corporation),
or so long as the Corporation holds any shares/debentures in the Company as a result of
subscription or underwriting, or conversion of loan/debenture into equity capltal of the
Company or so long as any guarantee given by the Corporation in respect of any financial
obligation or commitment of the Company remains outstanding the Corporation shall, pursuant
to an agreement between it and the Company, have a right to appoint one or more persons as
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Director(s) on the Board of Directors of the Company (each such director Is hereinafter referred
to as “the Nominee Director”). The Norminee Director shall not be required to hold qualification
shares and shall not be liable to retire by rotation. The Corporation may at any time and from
time to time remove the Nominee Director appointed by it and may, in the event of such
removal and also in the case of death or resignation of the Nominee Director, appoint another in
his place and also fill any vacancy which may occur as a result of the Nominee Director ceasing
to hold office for any reason whatsoever. Such appointment or removal shail be made in writing
by the Corporaticn and shall be delivered to the Company at its Office. The Board of Directors of
the Company shall have no power to remove the Nominee Director from office. Each such
Nominee Director shall be entitled to attend all general meetings and meetings of the
committee of which he is member, and he and the Corporation appointing him shall also be
entitled to receive notice of all such meetings, The Nominee Director shall be paid normal fees
and expenses to which other Directors are entitled, provided that if the Nominee Director
nominated by IDBI is an Officer of the Reserve Bank of India (RBI} or {IDB), unless |DB| otherwise
directs, no sitting fees shall be payable to him but the Company shall reimburse RBI or IDBI as
the case may be, the amount paid or payable under its rules to such Nominee Director on
account of travelling and halting allowances and any other expenses for attending any meeting
of the Board or Committee,

Share gualification of Director.

Unless otherwise determined by a speclal resolution in a general meeting of the Company
amending this Article a Director of the Company shall not be required to hold any share as his
qualification.

Director's remuneration.

The Director shall receive and the Company shall pay remuneration not exceeding such sum as
may be prescribed by the Act or the Central' Government in that behalf towards fee for
attending meetings of the Board or its Committees as may be determined by the Board from
time to time.

Remuneration for extra services.

If a Director, being willing, shall be called upon to perform extra services or to make any special
exertions in going or residing away from his usual place of residence for any of the purposes of
the company or in giving special attention to the business of the Company or as a member of a
committee to the Board then, subject to the provisions of Section 197 of the Act, the Board may
remunerate the Director so dolng either by a fixed sum or by a percentage of profits or
otherwlse and such remuneration may be elther in addition to or in substitution for any other
remuneration to which he may be entitled.

The directors subject to the provisions of Section 197 of the Act may be paid commission by way
of additional remuneration not exceeding 1% of net annual profits of the company computed in
the manner laid down in Section 198 of the Act. Such commission may be divided equally
amongst the directors on the board on the last day of the flnancial year of the company to
which the commission relates, unless they decide otherwlse. Provided that the Directors
appointed on the Board on recommendation by the Central Government shall not be entitled to
receive the above remuneration.
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Vacation of office of Directors.

The office of the Director shall [pso-facto become vacant If at any time he commits any of the
acts or sustains any of the inabllities set out in Section 167 of the Act.

Resignation of Director.

A Director may at any time resign from his office by notice in writing served on the Company
and such resignation shall be effective when the said notice is received by the Company.

Office of Profit.

No Director or other person referred to in Section 188 of the Act shall hold an office or place of
profit save as permitted by that section.

Appointment of Director as Director of Company in which the company is Interested.

A Director of this Company may be or become a Director of any other company promoted by
this Company or in which it may be interested as a vendor, shareholder or otherwlise and no
such Director shall be accountable for any beneflts received as a Director or member of such
company.

Conditions under which Directors mayv contract with company.

Subject to the provisions of Section 188 of the Act, nelther shall a Director be disqualified from
contracting with the Company either as vendor, purchaser or otherwise for goods, materials or
services or for underwriting the subscription of any shares in or debentures of the Company nor
shall any such contract or arrangement entered Into by or on behalf of the Company with a
relative of such Director or a firm in which such Director or relative is a partner or with any other
partner in such firm or with a private company of which such Director is a member or Director,
be avoided nor shall any Director so contracting or being such member or so interested be llable
to account to the Company for any profit realised by any such contract or arrangement by
reason of such Director holding Office or of the fiduciary relation thereby established.

Disclosure of a Director’s interest.

Every Director shall comply with the provisions of Section 184 of the Act, regarding disclosure of
his concern or interest in any contract or arrangement entered into or to be entered into by the
Company.

Discussion and voting by Director interested.

Save as permitted by Section 184 of the Act or any other applicable provision of the Act, no
Director shall, as a Director, take any part in the discussion of, or vote on any contract or
arrangement in which he is in any way, whether directly or Indirectly, concerned or interested
nor shall his presence count for the purpose of forming a quorum at the time of such discussion
or vote.

APPOINTMENT RETIREMENT AND REMOVAL OF DIRECTORS

Additional Directors.
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The Board shall have power, at any time and from time to time to appolnt any person as an
additional Director on the Board, but so that the total number of Directors shall not at any time
exceed the maximum number fixed by these articles. Any Director so appointed shall hold office
only upto the date of the next annual general meeting of the Company and shall then be eligible
for re-appointment by such general meeting.

Alternate Directors.

The Directors may appoint any person to act as a Director during the latter’s absence for a
period of not less than three months from India and such appointment shall have effect and
such appointee, whilst he holds office as an alternate Director, shall be entitled to notlce of
meetings of the Directors and to attend and vote there at accordingly; but he shall ipso facto
vacate office if and when the absentee Director returns to India or the absentee Director
vacates office as a Director.

Board may fill up casual Vacancies.

if any Director appointed by the Company in a general meeting vacates office as a Director
before his term of office expires in the normal course the resulting casual vacancy may be filled
up by the Board at a meeting of the Board, but any person so appointed shall remain in his
office so long as the vacating Director would have retalned the same if no vacancy had
occurred, provided that the Board may not fill such a vacancy by appointing thereto any person
who has been removed from the office of Director in accordance with the provisions of Section
169 of the Act.

Appointment of Non—Rotational Directors

The Board of Directors of the Company is empowered to appoint upto one-third of its strength
as non-rotational Directors, subject to a maximum of three, excluding nominees of Financial
Institutions in accordance with Article 98 above.

Rotation and retirement.

At each annual general meeting of the Company one-half of such of the Directors for the time
being as are liable to retire by rotation, or if their number is not in multiple of two, then number
rounded off to next integer, shall retire from office.

Which Directors retires.

Subject to the provisions of these Articles, the Directors to retire by rotation at every annual
general meeting shall be those who have been longest in office since their last appointment, but
as between person who became Director on the same day those to retire shall, in default of and
subject to any agreement among themselves; be determined by lot.

Retirement age of Directors

The Directors, who are not In the employment of the Company, shall compulsorily retire on
completion of the age of 80 years and those directors in employment of the Company as
managing or whole time directors shall compulsorily retire on completion of the age of 65 years.
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Vacancies to be filled in at the general meeting.

No person not being a retiring Director shall be eligible for appolntment to the office of Director
at any general meeting unless he or some member intending to propose him has, not less than
fourteen days before the meeting, left at the Office 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
candldate for that Office as the case may be, along with a deposit of Rs. 1,00,000/- which shall
be refunded to such person as the case may be, to such member if the person succeeds in
getting elected as a Director and unless he has by himself or by his agent authorised in writing,
signed and filed with the Reglstrar of Companies 2 consent in writing to act as such Director.

Appointment of Key Ménggg[!al Personnel.

(i) The Company shall appoint key managerial personnel as required in terms of Section
203 of the Act,

{ii) Every key managerial personnel of the Company shall be appointed by the Board, for
such term, at such remuneration and upon such conditions as it may thing fit, by means
of a resolution of the Board containing the terms and conditions of the appointment,
including remuneration.

(ifi) A Director may be appointed as a key managerial personnel of the Company.

Vacation of office by Managing Directors.

(i) Subject to the provisions of Section 152 of the Act, a managing director shall not, while
he continues to hold that office be subject to retirement by rotation, but he shall be
reckoned as a Director for the purpose of determining the retirement of Directors by
rotation or in fixing number of Directors but he shall be subject to the same provisions
as to resignation, and removal as the other Directors and he shall, ipso facto and
immediately, cease to be Managing Director If he ceases to hold the office of Director
from any cause.

{in Senloritles of Managing Directors.

Iif at any time the Company has more than one managing director, the Incumbent who
has held such office for the longest duration shall not be liable to retire by rotation.

Remuneration of Managing or whole time Director.

Subject to the provisions of Section 197 of the Act, a managing or whole-time Director may be
pald remuneration either by way of a monthly payment or at a specified percentage of the net
profit of the Company or partly by one way and partly by the other as may from, time to time,
be determined by a resolution passed by the Company in general meeting.

Powers of Managing or Whole time Director.

Subject to the provisions of the Act and in particular to the prohibitions and restrictions
contained In Section 179 thereof, the Board may, from time to time, entrust to and confer upon
a managing director or whole-time Director for the time being, such of the powers exercisable
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under these presents by the Board as it may think fit, and may confer such power for such time,
and to be exercised for such objects and purposes, and upon such terms and conditions, and
with such restrictlons as It thinks fIt, and the Board may, from time to time, revoke, withdraw,
alter or vary any such powers.

PROCEEDINGS OF DIRECTORS

Meetings of Directors

()] Subject to Sectlon 173 of the Act, the Board shall meet together atleast four times in a
year for disposal of business, adjourn and otherwise regulate Its proceedings as it may
think fit.

(ii) Notice of every meeting of the Board shall be given to the Directors in accordance with
the provisions of Section 173 of the Act.

Board may act not-wlthstanding vacancy.

The continuing Directors may act not-withstanding any vacancy in the Board, but, if and so long
as thelr 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.

The quorum for a meeting of the Board shall be determined from time to time in accordance
with the provisions of Section 174 of the Act. If the quorum is not present within fifteen minutes
from the time appointed for holding a meeting of the Board the meeting shall be adjourned
until such date and time as the Chairman of the Board shall by notice appoint.

Director may summon meeting.

A Director may, and the Secretary on the requisition of a Director shall, at any time, summon a
meeting of the Board.

Chairman.

The Board may appoint a chalrman of the Board meetings and determine the period for which
he is to hold office. All meetings of the Directors shall be presided over by the chairman present
but if at any meeting of the Directors the chairman be not present at the time appointed for
holding the same, then In that case, the vice chairman, if present, shall be the chairman of such
meeting and if the vice chairman be also not present, then in that case, the Directors shall
choose one of the Directors present to preside at the meeting.

Power of Quorum.

A meeting of the Board, at which a quorum be present, shall be competent to exercise all or any
of the authorities, powers, and discretions by or under these Articles or the Act for the time
being vested in or exercisable by the Board.

How guestions to be decided casting vote.
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Subject to the applicable provisions of the Act and to the provisions of these Articles, questions
arising at any meeting shall be decided by a majority of votes and in case of an equality of votes
the chairman of the meeting shall have a second or casting vote.

Power to appoint committees and to delegate.

The Board may, subject to the provisions of the Act and to the provislons of these Articles, from
time to time and at any time, delegate any of its powers to a committee conslsting of such
Director or Directors as it thinks fit, and may, from time to time, revoke such delegation. Any
Committee so formed shall, in the exercise of the power so delegated, conform to any
regulations that may, from time to time, be imposed upon it by the Board.

Proceedings of Committee.

The meetings and proceedings of any such committee consisting of two or more members shall
be governed by the provisions hereln contalned for regulating the meetings and proceedings of
the Board so far as the same are applicable thereto and are not superseded by any regulations
made by the Board under the last preceding Articles.

When acts of Director or committee valid notwithstanding- defective appointment etc.

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

Resolution of Board Meeting.

Save in those cases where a resolution is required by Section 179 of the Act or any other
provisions of the Act to be passed at a meeting of the Board, a resolution shall be valid and
effectual as If it had been passed at a meeting of the Board or committee of the Board, as the
case may be, duly called and constituted, If it is passed by circulation In the manner as provided
in Section 175 of the Act.

MINUTES

Minutes to be made

{n The Board shall, in accordance with the provisions of Section 118 of the Act, cause
minutes to be kept of proceedings of every general meeting of the Company and of
every meeting of the Board or of every committee of the Board.

{ii) Any such minutes of proceedings of any meeting of the Board or of any committee of
the Board or of the Company in a general meeting if kept in accordance with the
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provisions of Section 118 of the Act, shall be evidence of the matters stated In such
minutes.

POWERS OF THE BOARD

General Powers of Company vested in the Board.

(i)

(1)

Subject to the provisions of the Act, including Section 180 of the Act, the control of the
Company shall be vested in the Board who shall be entitled to exercise all such powers,
and to do all such acts and things as the company is authorised to exercise and do;
provided that the Board shall not exercise any power or do any act or thing which is
directed or required, whether by the Act or any other statute or by the Memorandum of
the Company or by these Articles or otherwise, to be exercised or done by the Company
in general meeting. Provided further that in exercising any such power or doing any such
act or thing, the Board shall subject to the pravisions in that behalf contained in the Act
or any other statute or In the Memorandum of the Company or in these Articles or in
any regulation not inconsistent therewith and duly made thereunder Including
regulations made by the Company In general meeting but no regulation made by the
Company in general meeting shall invalidate any prior act of the Board which would
have been valid if that resolution had not been made.

Power to Delegate.

Without prejudice to general powers conferred by the preceding Sub- Article, the
Directors may from time to time and at any time subject to the restrictions contained In
the act, delegate to secretaries, officers, assistants, and other employees or other
persons any of the powers, authorities and discretions for the time belng vested in the
Board and the Board may, at any time, remave any person so appointed and may annul
or vary such delegation.

Local Management Powers of attorney seal for use abroad and foreign and foreign registers.

The Board may, subject to the provisions of the Act, make such arrangements as It may think fit
for the management cof the Company’s affairs abroad and for such purposes appolnt local
bodies, attorneys and agents and fix their remuneratlon and delegate to them such power as
the Board may deem requisite or expedient. The Company may also exercise the power of
Section 88 of the Act with reference to the keeping of foreign reglsters.

Directors etc. may hold office or place of profit.

Any Director or the person referred to in Section 188 of the Act, may be appointed to or hold
any office or place of profit under the Company or under subsidiary of the Company in
accordance with and subject to the provisions of the said section.

Deleted

Deleted

Power to authenticate documenis.
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Save as otherwise provided in the Act, any Director or the Secretary or any person appointed by

the Board to the purpose shall have power to authenticate any document affecting the

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

Certlfied copies resolution of Directors

A document purporting to be a copy of a resolution of the Board or an extract from the minutes
of meeting of the Board which is certified as such in accordance with the provisions of the last
preceding Article shall be conclusive evidence in favour of all persons dealing with the Company
upon the faith thereof that such resolution has been duly passed or, as the case may be that
such extract is a true and accurate record of a duly constituted meeting of the Board.

THE SEAL

Affixing of the Seal
(1} The Board shall provide for the safe custody of the Seal.

(ii) The Seal of the Company shall not be affixed to any instrument except by the authority
of a resolution of the Board or of a committee of the Board authorised by it in that
behalf, and except in the presence of two directors or at least one Director and
Secretary or some other person appointed by the Board for the purpose : and those two
Directors or a Director and Secretary or other person aforesaid shall sign every
instrument to which the seal of the company is so affixed in their presence.

RESERVES
Reserve.

Subject to the provisions of Section 123 of the Act, the Board of Directors may, from time to
time, before recommending any dividend, set apart any such portion of the profits of the
company as It thinks fit as reserves to meet contingencies or for the liquidation of any
debentures, debts or other liabilities of the company, for equallsation of dividends, for repairing,
improving or maintaining any of the property of the company and for such other purposes of
the company as the Board in its absolute discretion thinks conducive to the Interest of the
company and may, subject to applicable provisions of the Act, invest the several sums so set
aslde upon such Investments {other than shares of the Company) as it may think fit and from
time to time deal with and vary such investment and dispose off all or any part thereof for the
benefit of the company and may divide the reserves into such special funds as It thinks fit, with
full power to employ the reserves or any part thereof in the business of the company and that
without being bound to keep the same separate from the other assets.

Capltalisation of Reserves.
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Any general meeting may, upon the recommendation of the Board, resolve that any moneys,
investments, or other assets forming part of the undivided profits of the company and standing
to the credit of the reserves, or any capital redemption reserve account in the hands of the
Company and available for dividend or re-presenting premium received on the issue of shares
and standing to the credit of the share premium account be capitalised, and be set free for
distribution amongst such of the shareholders as would be entitled to receive the same if
distributed by way of footing that they become entltled thereto as capital and that all or any
part of such capitalised fund applied on behalf of such shareholders in paying up in full any
unissued shares which shall be distributed accordingly or towards payment of the uncalled
liability on any Issued shares, and that such distribution or payment shall be accepted by the
shareholders in full satisfaction of their Interest in the said capitalised sum. Provided that any
sum standing to the credit of a share premium account or a capital redemption reserve account
may, for the purpose of this Article, only be applled in the paying up of unlssued shares to be
issued to member of the Company as fully paid bonus shares.

Distributlon of Capital profits

The Company in a general meeting may, at any time and from time, to time resolve that any
surplus money in the hands of the Company representing capital profits arising from the receipt
of money recelved or recovered in respect of or arising from the realisation of any capital assets
of the Company, or any investment representing the same instead of being applled in the
purchase of other capital and In the same as capital and in the same proportions in which they
would have been entitled to recelve the same if it had been entitled to receive the same if it had
been distributed by way of dividend provided always that no such profits as aforesaid shall be so
distributed unless there shall remain in the hand of the Company a sufficiency of other assets to
answer in full the whole of the liabilities and paid up share capital of the Company for the time
being.

For the purpose of giving effect to any resolution under the two last preceding Articles the
Board may settle any difficulty which may arise in regard to the distribution as if thinks
expedient and in particular may issue fractions certificates and may fix the value for distribution
of any specific assets and may determine the cash Payment shall be made to any members upon
the footing of the value so fixed in order to adjust the rights of all parties and may vest such
cash or capitalised fund as may seem expedient to the Board. Where required, a proper contract
shall be filed In accordance with Sectlon 39 of the Act and the Board may appoint any person to
sign such contract on behalf of the persons entitled to the dividend for capitalised fund and such
appointment shall be effective.

DIVIDENDS

How profits shall be divisible.

The divisible profits of the Company shall be determined by setting aside for reserves
appropriate amounts as provided hereinbefore. The residual amount shall be utilised for
payment of dividend to shareholders having preferentlal rights and the equity shareholders in
that order, The Board shall be at liberty to recommend payment of dividend to equity
shareholders elther on pro-rata basis or at a flat rate. Amounts paid-up In advance of calls on
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equity shares, whilst carrying interest, shall not be entitled to dividend or a right to parflcipate
in profits.

Subject to the rights of the members entitled to share (if any) with preferential rights attached
thereto, the profits of the Company be determined to dividend In respect of any year or other
period shall be applied in the payment of a dividend on the equity shares of the Company. The
Board shall be at liberty to recommend payment of dividend elther on pro-rata basis or at a flat
rate on the shares allotted. Where capital Is paid up in advance of calls upon the footing that the
same shall carry interest, such capital shall not, whilst carrying interest rank for dividends or
confer a right to participate in profits.”

Declaration of dividends.

Subject to Section 123 of the Act, the Company, in an annual general meeting, may declare a
dividend to be paid to the members according to their rights and interest in the profit of the
company.

Restrictions of amount of dividends.

No larger dividend shall be declared than is recommended by the Board; but the Company In an
annual general meeting may declare a smaller dividend.

Interlm dlviden

The Board may, from time to time, pay to the members such interim dividends as appear to the
Board to be justified by the profits of the Company.

Distribution of dividend within thirty days.

All dividends shall be paid, or the warrants in respect thereof shall be posted, within thirty days
from the date of the declaration by the shareholders entitled to the payment of the dividend.

Debits may be deducted.

The Board may deduct from any dividend payable to any member all sums of moneys, if any,
presently payable by him to the Company on account of calls or otherwise relating to the shares
of the Company.

Dividend and call together.

Any general meeting declaring a dividend may make a call on the members of such amount as
the meeting fixes, not exceeding the amount remaining unpald on the share, but so that the call
on such member also does not exceed the dividend payable to him and so that call be made
payable at the same time as the dividend and in such case the dividend may, if so arranged
between the Company and the members be set of against the call.

No dividend shall be payable except in cash; provided that nothing In the foregoing shall be
deemed to prohibit the capitalisation of profits or reserve of the Company for the purpose of
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issuing fully paid up bonus shares or paying up any amount for the time being unpaid on the
shares held by the members of the Company.

Effect of transfer.

Dividend on shares, In respect of which instrument of transfer of shares has been dellvered to
the Company for registration and the transfer of shares has not been registered by the
Company, shall be transferred to a special account referred to in Section 123 of the Act, pending
transfer unless the Company is authorised by the registered holder of such shares, in writing, to
pay such dividend to the transferee specified In such instrument of transfer.

Payment of interest on capital.

The Company may pay Interest on capltal ralsed for the construction of works or buildings when
and so far as shall be authorised to do by the Act.

To whom dividends payable

No dividend shall be paid in respect of any share except to the registered holder of such shares
or to his order or to his bankers but nothing contained In this Article shall be deemed to require
the bankers of a registered shareholder to make a separate application to the Company for
payment of the dividend. Nothing in this Article shall be deemed to affect In any manner the
operation of Article 157.

Dividend to [oint holders.

Anyone of several persons who are registered as joint-holders of any shares may give effectual
receipt for all dividends, bonuses and other payments in respect of such shares.

Notice of dividends.

Notice of any dividend; whether interim or otherwise shall be given to the persons entitled to
share therein in the manner hereinafter provided.

Payment by post.

Unless otherwise directed in accordance with Section 123 of the Act, any, dividend, interest or
other money payable in cash In respect of a share may be paid by cheque or warrant sent
through the post to the registered address of the members or in case of members who are
registered jointly to the registered address of that one of such members who is first named in
the Register in respect of the joint-holding or to such person and such address as the member or
members who are registered jointly as the case may be, may direct and every cheque or warrant
so sent 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 lost in transmission or for any dividend
lost to the member or person entitled thereto by the forged endorsement on any cheque or
warrant or fraudulent recovery thereof by any other means.

Unpaid or unclaimed dividends.
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No unpaid of unclaimed dividend shall be forfeited unless the claim thereto becomes barred by
law. The Company shall comply with the provisions of Section 123 of the Act in respect of
unpaid or unclaimed dividend.

BOOKS AND DOCUMENTS

Where to be kept.

The books of account shall be kept at the Registered Office or at such other place in India as the
Board may, from time to time, decide.

When accounts to be deemed finally settled.

Every balance sheet and profit and loss account of the Company when audited and adopted by
the Company in an annual general meeting shall be conciusive.

Registers, Books and documents to be maintained by the Company.

(3] The company shall maintain all Registers, Books and Documents as required by the Act
or these Articles including the following namely :-

(a) Register of Investments under Section 187 of the Act.

(b} Register of Debentures and Charges under Section 85 of the Act,

{c) Reglster of Members and index of Members under Section 88 of the Act.
(d) Register and index of Debenture-holders under Section 88 of the Act.

(e} Register of contracts with and of companles and firms in which Directors of the
Company are interested under Section 189 of the Act, and shall enter therein
the relevant particulars contained in Sections 184 and 188 of the Act:

(f) Register of Directors, Managing Directors and Secretary under Sectlon 170 of
the Act.

(g) Register of Share-holdings and Debenture holdings of Directors under Section
170 of the Act.

(h) Books of Account under the provisions of Section 128 of the Act.

(i) Copies of instruments creating any charges requiring registration under section
85 of the Act.

0 Copies of Annual Returns under Section 92 of the Act together with the copies
of the Certlficates:.

(k) Register of Renewed and Duplicate Certificates under Section 46 of the Act.

{ii) The said registers, books and documents shall be maintained in conformity with the
applicable provisions of the Act and shall be kept open for inspection for such persons
as may be entitled thereto respectively, under the Act, on such days and during such
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business hours as may in that behalf be determined in accordance with the provisions of
the Act, or these Articles and extracts shall be supplied to those persons entitled thereto
in accordance with the provisions, of the Act or these Articles.

(i) The Company may keep a Foreign Register of Members in accordance with Section 88 of
the Act. Subject to the provisions of Section 88 of the Act, the Directors may from time
to time make such provisions as may think fit in respect of the keeping of Branch
Registers of Members and/or Debenture-holders.

INTEREST QUT OF CAPITAL

Where any shares are Issuied for the purpose of raising money to defray the expenses of
construction of any works or buildings or the provision of any plant, which cannot be made
profitable for a lengthy pericd, 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
restrictlons provided by the Act and may charge the same to capital as part of the cost
construction of the works or building or the provision of plant.

ANNUAL RETURNS
Annual Return

The Company shall make the requisite annual returns in accordance with the provisions of
Section 92 of the Act, and shall file with the Registrar copies of the balance sheet and profit and
loss account in accordance with Section 137 of the Act.

AUDIT AND AUDITORS

(i} Once at least in every year, the accounts of the Company shall be examined and the
correctness of the profit and loss account and balance sheet, ascertained by the auditor
or auditors of the Company.

{ii) Appointment and remuneration of auditors.

Appointment, re-appointment, rotation, removal, resignation and remuneration, duties
and powers etc. of the auditors of the Company shall be in accordance with the
applicable provisions of the Act.

(i) Audit of Accounts of Branch.

Where the Company has a branch office the provision of Section 243 of the Act shall
apply.

(iv) Right of Auditor to attend the General meeting.

All notices and other communications relating to any general meeting of the Company
which any member of the Company is entitled to have sent to him shall also be
forwarded to the auditor of the Company and the auditer shall also be entitled to attend
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any general meeting and to be heard at any general meeting which he attends on any
part of the business which concern him as auditor.

v) Auditors Report to be read In

The auditor’s report shall be read before the Company in every annual general meeting
and shall be open to inspection by any member of the Company.

SERVICES OF NOTICES AND DOCUMENTS

How notice to be served on members.

{i) A notice or other document shall be given or sent by the Company to any member
either personally or by sending it by post to him to his registered address in Indla or If he
has no registered address In India to the address if any, within India supplied by him to
the Company for the giving of notice to him.

{ii) Service by post.
Where notice or other document is sent by post:

(a) Service there of shall be deemed to be effected by properly addressing,
prepaying and posting a letter containing the notice or document, provided that
where a member has intimated to the Company in advance that notice or
documents 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 sufficient sum to defray the expenses of doing so, service of the
hotice or document shall not be effected unless it Is sent in the manner
intimated by the member; and

(b) Such service shall be deemed to have been effected:

(A) In the case of notice of a meeting at the explration of forty-eight hours
after the letter containing the same Is posted, and

(B) In any other case, at the time at which the letter would be delivered in
the ordinary course of post.

Notice to members who have not supplied Address.

A notice or other document advertised In a newspaper circulating in the neighborhood of the
office of the Company shall be deemed to be duly served on the day on which the
advertisement appears on every members of the Company who has no registered address in
India and has not supplied te the Company an address within India for the giving of the notices
to him.

Notice to joint-holders, .

A notice or other documents may be served by the Company on the joint- holder named first in
the Register in respect of the share.
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Notice to persens entitled by transmission.

A notice or other documents may be served by the Company on the persons entitled to a share
in consequence of the death or insolvency of a member by sending it through the post in
prepaid letter addressed to them by the name, or by the title of representative of the deceased,
or assignee of the insolvent or by any like description, at the address in India supplied for the
purpose by the persons claiming to be entitled, or untll such an address has been so supplied by
giving the notice in any manner in which the same might have been given if the death or
insolvency had not occurred.

How to advertise.

Any notice required to be served on the members of the Company shall be deemed to have
been servied when advertised in accordance with the applicable provisions of the Act.

Transferee etc. bound by prior notice.

Every person who by operation of law dr transfer or other mean whatsoever shall become
entitled to any share be bound by every notice in respect of such shares which previous to his
name and address being entered on the Reglster shall have been duly given to the person from
whom he derives his title to such share.

Notice valid though member deceased.

Subject to the provisions of Articles 165 to 162 and the provisions of the Act, any notice or
document delivered or sent by post to or left at the registered address of any member in
pursuance of these Articles shall, notwithstanding such member be then deceased and whether
or not the company has notice of his death, be deemed to have been duly served In respect of
any registered share, whether held solely or jointly with other persons by such member until
some other person be registered in his stead as the holder or joint holders there of and such
service shall, for all purposes of these presents, be deemed sufficlent service of such notice or
document on his heirs, executors or administrators and alt persons, If any jointly Interested with
him In any such shares.

How notice to be signed.

The signature to any notice to be given by the company may be written or printed.

Service of process in winding up.

Subject to the applicable provisions of the Act, in the event of a winding up of the Company
every member of the Company who is not for the time being in the town where the Office of the
Company is situated shall be bound, within eight weeks after the passing of an effective
resolution to wind-up the Company, to serve notice in writing on the Company appointing some
house-holder residing in the nelghborhood of the Office upon whom all summons, notlces,
process, orders and Judgements in relation to or under the winding up of the Company, may be
served and In default of such nomination, the liquidator of the Company shall be at liberty, on
behalf of such member, to appoint some such persons, and service upon any such appointee
whether appointed by the member or the liquidator shall be deemed to be good personal
service on such member for all purposes and where the liquidator makes any such appointment
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he shall with all convenient speed, give notice thereof to such member by advertisement in
some daily newspapers circulating in the neighborhood of the Office or by a registered letter
sent by post and addressed to such member at his address as registered in the Register and such
notice shall be deemed to be served on the day on which the advertisement appears or the
letter should be delivered In the ordinary course of the post. The provisions of this Article shall
not prejudice the right of the liquidator of the Company to serve any notice or other document
in any other manner prescribed by these Articles.

Inspection.

(i) The books of account and other baoks and papers shall be open to inspection by any
Director during business hours,

(i}  The Board shall, from time to time, determine whether and to what extent and at what
times and place and under what conditions or regulations, the books of account and
other books and documents of the Company, other than those referred to In Article 160,
shall be open to the inspection of the member (not being a Director) and no member
{(not being a Director) shall have any right of Inspecting any books of 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.

The Books of account and other books and papers of the Company be open to inspection during
business hours by the Reglstrar of Companies or by such officer of Government as may be
authorised by the Central Government In this behalf without any previous notice to the
company or any officer thereof.

CAPITALISATION
Capltalisation
{i) The Company In a general meeting may resolve that any amount standing to the credit

of the share premium account or the capital redemption reserve account or any
moneys, investments or other assets forming part of the undivided profits {including the
profits or surplus moneys arlsing from the realisation} and where permitted by law from
the appreciation in value of any capital assets of the Company standing to the credit of
the general reserve any reserve funds or any other funds of the Company or in the
hands of the Company and available for dividend, be capitalised, by the Issue and
distribution as fully paid up shares of the Company which may have been issued and are
credited as partly paid up with the whole or any part of the sum remalning unpaid
thereon.

Provided that any amount standing to the credit of the share premium account or the
capital redemption reserve account shall be applied only in crediting the payments of
shares of the Company to be Issued to members {as herein provided) as fully paid bonus
shares.

175(1)(a) Keeping In abeyance bonus shares pending transfer

Notwithstanding anything contained in Article 175 (1) or the Act, fully paid up bonus shares,
pursuant to provisions of the Act and Article 175 (1}, in respect of shares for which instrument of
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transfer of shares has been delivered to the Company for registration and the transfer of shares
has not been registered by the Company shall be kept in abeyance pending transfer.

Such issues and distribution under (1} (a) above and such payment to the credit of unpaid share
capital under (1) (b) above shall be made to, among and in favour of the members or any class
of them or any of them entitled thereto in accordance with thelr respective rights and interest
and in proportion to the amount of capltal paid up on the shares held by them respectively 1n
respect of which such distribution under (1) {a) or payment under (1) (b} above shall be made on
the footing that such members become entitled thereto as capital.

The Directors shall give effect to any such resolution and apply such portion of the profits,
general or reserve fund or any other fund or account as aforesaid as may be required for the
purpose of making payment In full for the shares of the Company so distributed under {1) (a)
above or (as the case may be) for the purpose of paying in whole or in part the amount
remaining unpaid on the shares which may have been issued and are not fully pald under (1) {(b)
above provided that no such distribution or payment shall be made unless recommended by the
Directors and if so recommended such distribution and payment shall be accepted by such
members as aforesaid in full satisfaction of their interest in the said capitalised sum.

For the purpose of giving effect to any such resolution the Directors may settle any difficulty
which may arise in regard to the distribution or payment as aforesaid as they think expedient
and In particular they may issue fractional certificates and may fix the value for distribution of
any specific assets and may determine that such cash payments be made to any members on
the footing of the value so fixed and may vest any such cash or shares in trustees upon such
trusts for the persons entitled thereto as may seem expedient to the Directors and generally
may make such arrangement for the acceptance, allotment and sale of such shares and
fractional certificates or otherwise as they may think fit.

Subject to the provisions of the Act and these Articles in cases where some of the shares of the
Company are fully paid and others are partly paid only, such capitalisation may be effected by
the distribution of further shares In respect of the fully paid shares and by crediting the partly
paid shares with the whole or part of the unpald llabllity thereof but so that as between the
holders of the fully pald shares and the partly paid shares the sums so appllied on the payment
of such further shares and in the extinguishment or diminution of the liability on the partly paid
shares shall be so applied Pro rata in proportion to the amount then already paid or credited as
paid on the existing fully paid shares respectively.

When deemed requisite, a proper contract shall be prepared in accordance with the Act and the
Board may appoint any person to sign such contract on behalf of the members entltled as
aforesaid and such appolntment shall be effective.

ACCOUNTS
Books of Accounts to be kept
The Company shall keep at its Registered Office proper books of account with respect to :

(a) all sums of money received and expended by the Company and the matters in respect of
which the receipt and expenditure takes place.
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(b) all sales and purchases of goods by the Company; and
(c) the assets and liabilities of the Company;

Provided that all or any of the books of account aforasaid may be kept at such other place in
India as the Board of Directors may decide and when the Board of Directors so decide, the
Company shall, within seven days of the decision, file with the Registrar of Companles a Notice
In writing giving the full address, of that other place.

If the Company shall have a branch office, whether In or outside India, proper books of account
relating to the transactions effected at that office shall be kept at that office and proper
summarised returns made up-to-date at Intervals of not more than three months, shall be sent
by the Branch offlce of the Company to its Registered Office or other place In India, as the Board
thinks fit, where the main books of the Company are kept.

All the aforesaid books shall glve a true and falr view of the affairs of the Company or Its branch
office, as the case may be, with respect to the matters aforesaid and explain its transactions.

The Books of Account and other books and papers shall be open to inspection by any Director
during business hours.

Books of Accounts to be preserved

The books of account of the Company relating to a period of not less than eight years
immediately preceding the current year together with vouchers relevant to any entry in such
books of account shall be preserved in good order.

Inspection by Members of books of the Company.

The Directors shall, from time to time, determine whether and to what extent and at what times
and places and under what conditions and regulations the books of the Company shall be open
to the inspection of members and no member shall have any right of Inspecting any books of the
Company except as canferred by law.

Statements of Accounts to be furnished to General Meeting.

The Board of Directors shall lay before each Annual General Meeting, a profit and loss account
which shall relate:-

(i) in case of the first annual general meeting of the Company, to the period beginning with
the incorporation of the Company and ending with a day which shall not precede the
day of the meeting by more than nine months; and

(i) in case of any subsequent annual general meeting of the Company, to period beginning
with the day Immediately after the period for which the account was last submitted and
ending with the day which shall not precede the day of the meeting by more than six
months, or In cases where an extension of time has been granted for holding the
meeting under the Sectlon 96 of the Act by more than six months and the extension so
granted.
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Balance Sheet and Profit and Loss Account

{1

{ii}

(ili}

{w)

Subject to the provisions of Sections 129 and 133 of the Act, every balance sheet shall
give a true and fair view of state of affairs of the Company as at the end of the financial
year and shall, subject to the provisions of the said Section, be in the form set out in the
Act, or as near thereto as circumstances permit or in such other form as may be
approved by the Central Government either generally or in any particular case; and In
preparing the balance sheet due regard shall be had, as far as may be to the general
Instructions for the preparation of the balance sheet under the heading “Notes” at the
end of that part.

Subject as aforesaid, every profit and loss account shall give a true and falr view of the
profit or loss of the Company for the financial year and shall subject as aforesaid,
comply with the requirements of the Act so far as they are applicable thereto.

There shall be annexed to every balance sheet a statement showing the bodles
corporate (indicating separately the bodies corporate in the same group within the
meaning of the Act In the shares of which investments have been made by it Including
all investments whether existing or not, made subsequent to the date as at which the
previous Balance Sheet was made out} and the nature and extent of the investments so
made in each body corporate.

So long as the Company is 2 holding Company having a subsidlary, Company shall
conform to the applicable provisions of the Act.

If in the opinion of the Board, any of the current assets of the Company have not a value
on reallsatlon In the ordinary course of business at least equal to the amount at which
they are stated, the fact that the Board is of that opinion shall be stated.

Authentication of Balance Sheet and Profit and Loss Account.

)

(i

(ifi)

Every balance sheet and every profit and loss account of the Company shall be signed on
behalf of the Board of Directors, by the Secretary and by not less than two Directors of
the Company one of whom shall be the Managing Director where there is one.

Provided that when only one Director is for the time being In India, the balance sheet
and proflt and Loss account shall be signed by Director and In such a case there shall be
attached to the balance sheet and the profit and loss account a statement signed by him
explaining the reason for non-compliance with the provisions and of Sub-Clause (1)
above.

The balance sheet and the profit and loss account shall be approved by the Board of
Directors before they are signed on behalf of the Board in accordance with the
pravisions of this Article and before they are submited to the auditors for their report
thereon.

Profit and Loss Account to be annexed and Auditors’ Report to be attached to the Balance Sheet
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The profit and loss account shall be annexed to the balance sheet and the auditer’s report
{including the auditor's separate/special or supplementary reports, if any) shall be attached
thereto.

Board’s Report to be attached to Balance Sheet

{i Every balance sheet laid before the Company in a general meeting shall have attached
to it a report by the Board of Directors with respect to the state of Company’s affairs,
the amounts, if any, which It proposes to carry to any Reserve in such Balance Sheet and
the amount, if any, which It recommends to be paid by way of dividend and material
change and commitments, if any affecting the financial position of the Company which
have occurred between the end of the financial year of the Company to which the
Balance Sheet relates and to the date of the report.

(ii) The Report shall, so far as it is material for the appreciation of the Company’s affalrs by
its members and will not in the Board’s opinion be harmful to the business of the
Company or of any of its subsidiaries, deal with any changes which have occured during
the financial year in the nature of the business carried on by them and generally in the
classes of business in which the Company has an interest.

(i)  The Board shall also give the fullest information and explanation In its reports on every
reservation, qualification or adverse remark contained in the auditor’s report.

{iv) The Board’s report and addendum (If any) thereto shall be signed by its chalrman if he is
authorised in that behalf by the Board and where he is not so authorised, shall be signed
by such number of Directors as are required to sign the balance sheet and the profit and
loss account of the Company by virtue of these Articles.

{v) The Board shall have the right to charge any person not being a Director with the duty
of seeing that the provisions of Clauses (1) to (3) of this Article are complied with.

The Company shall comply with the requirements of Section 136 of the Act.

Reconstruction.

On any sale of the undertaking of the Company, the Board or the liquidator on winding up may If
authorised by a special resolution, accept fully paid or partly pald up shares, debentures or
securities of any other company incorporated in India, or to the extent permitted by law of a
company incorporated outside Indla either then existing or to be formed for the purchase in
whole or in part of the property of the Company and the Board (if the profits of the Company
permit) or the liquidator (in a winding-up) may distribute such shares or securities or any other
property of the Company amongst the member without reallsation or vest the same In trustees
for them and any special resolution may provide for the distribution or appropriation of the
cash, shares or other securitles, benefit or property, otherwlse than in accordance with the legal
rights of the members or contributories of the Company, and for valuation of any such securities
or property at such securitles or property at such price and In such manner as the meeting may
approve and all holder of shares shall be bound to accept and shall be bound by any valuation or
distribution so authorised and waive all rights In relation there to, save only in case the
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Company Is proposed to be in the course of being wound up statutory rights if any under
Section 319 of the Act as are in-capable of being varied or excluded by these Articles.

SECRECY

Secrecy.

Every Director, Secretary, Trustees for the company, members of a Committee, servant, officer,
agent, accountant, or other person employed In or about the business of the company shall if so
required by the Board before entering upon his duties, sign a declaration pledging himself to
ohserve a strict secrecy respecting all transactions of the company with its customers and the
state of accounts with Individuals and in matters relating thereto, and shall by such declaration
pledge himself not to reveal and of the matters, relating thereto which may come to his
knowledge in the discharge of duties except when required so to do by the Board or by any
General or by a Court of Law and except so far as may be necessary in order to comply with any
of the provision in these Articles contalned.

No shareholder to enter the premises of the company without permission.

No shareholder or other person {not belng a Director) shall be entitled to enter upon the
properties of the Company or to inspect or examine the premises or properties of the Company
without the permission of the Board of subject to Article 173 to require discovery of or any
information respecting any detail of the trading of the company or any matter which Is or may
be In the nature of trade secret, mystery of trade or secret process or of any matter whatever
which may relate to the conduct of the business of the company and which In the opinion of the
Board will be Inexpedient In the interest of the company to communicate.

WINDING UP
Distribution of assets,

{i} Subject to the applicable provisions of the Act, in the event of the Company being
wound up, the holders of preference shares, if any shall be entitled to have the surplus
- assets available for distribution amongst members as such applied in the first place in
repayment of the amount paid up on the preference shares held by them respectively
and payment of arrears of dividend up to the commencement of the winding up,
whether declared or not, but shall not be entitled to any further participation In such
surplus assets. If the surplus available as aforesaid shall be Insufficlent to repay the
whoie amount paid up on the preference shares and any arrears of dividend, such assets
shall be distributed amongst the holders of preference shares so that the losses shall be
borne by the holders of preference shares in proportion to the capital pald up or which
ought to have been paid up thereon and the arrears of dividend as aforesald.

(ii) If the Company shall be wound up and the assets available for distribution among the
members as such after payment to the preference share holders as aforesaid shall be
insufficlent to repay the whole of the paid up capital, such assets shall be distributed so
that the losses shall be borne by the members in proportion to the paid-up capital or
which ought to have been paid up at the commencement of the winding up on the
shares held by them, respectively.
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{iii) If in the winding up, the assets avallable for distribution among the members after
payment to the preference shareholders as aforesaid shall be more than sufficient to
repay the whole of the paid-up capital, such assets shall be distributed amongst the
members in proportion to the paid-up capital on the shares held by them respectively,
at the commencement of the winding up.

If the Company shall be wound up, whether voluntarily or otherwise the liquidators may, with
the sanction of a special resolutlon, divide amongst the contributories in specie or kind; any part
of the assets of the Company and may, with the like sanction, vest any part of assets of the
contributorles, or any of them as the liquidators, with the like sanction shall think fit.

INDEMNITY

Subject to the provision of Section 197 of the Act, every Director, Secretary or officer of the
Company or any person (whether an Officer of the Company or not} employed by the Company
and any person appointed as Auditor shall be indemnifled out of the funds of the company
against all liability incurred by him as such Director, Secretary, Officer, employee or Auditor in
defending any proceedings, whether civil or criminal, In which judgment is given In his favour, or
in which he is acquitted, or in connection with any application under section 463 of the Act, In
which relief is granted to him by the Court.

PART-II
OVERRIDING EFFECT AND INTERPRETATION

Subject to the requirements of applicable law, in the event of any conflict between the
provisions of Part | and this Part Il, the provisions of this Part Il shall apply.

Unless the context otherwise requires, words or expressions contained In this Part Il shall have
the meanings as provided below. Provided that any terms and expressions used but not defined
specifically in this Part H shall have the same meaning as ascribed to them in Part | or in the Act
or any statutory modification thereof. Other terms may be defined elsewhere in the text of
these Articles and, unless otherwise indicated, shall have such meaning throughout these
Articles.

"Affiliate” means with respect to any Person, any other Person which, directly or indirectly,
Controls, Is Controlled by or Is under common Control with, such Person. In case any Person is a
natural person {including partners of a partnership firm), then the term "Affillate" in relation to
such natural person shall also mean a Relative of such natural person.

"Annual General Meeting" or "AGM" means the annual general meeting of the Company
convened and held in accordance with the Act.

"Board of Directors" or the "Board" means the board of directors of the Company in office at
applicable times and as nominated and appointed in accordance with the terms of these
Articles.

"Business" means the business of manufacture and sale of speclalty packaging films products
carried on by the Company. In addition the Company also has shareholding in companies, which
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carry on the business of life insurance, health insurance, healthcare, clinical research and senior
living businesses.

"Control" {including with correlative meaning, the terms "Controlled by" and "under common
Control" with) means the power and ability to direct the management or policies of any Person,
whether through the ownership of over 50% (fifty percent) of the voting power of such Person,
through the power to appoint more than haif of the board of directors or similar governing body
of such entlty, through contractual arrangements or otherwise,

"Directors” means the directors of the Company as the case may be, appointed In accordance
with Article 195.

"ESOP" means the employee stock option plan of the Company, which shall be in compliance
with the SEBI (Employee Stock Option Scheme and Employee Stock Purchase Scheme)
Guidelines, 1999, as amended from time to time.

"Extra Ordinary General Meeting" or "EGM" means the extra ordinary meeting of the Company
convened and held in accordance with the Act.

"Financial Year" means the period commencing April 1 each year and ending on March 31 the
hext year, or such other period as may be determined by the Board to be the financial year for
the Company.

"General Meetings" means either an EGM or an AGM of the Shareholders of the Company.

"Person" means any natural person, limited or unlimited llability company, corporation,
partnership (whether limited or unlimited), proprietorship, Hindu undivided family, trust, union,
assoclation, government or any agency or political subdivision thereof or any other entity that
may be treated as a person under applicable law. "

"Promoter Group" means, collectively, the Promoters and thelr Affiliates.
"Promoter Group Directors" shall have the meaning set forth in Article 195.
"Promoters" means Mr. Analjit Singh and his Relatives.

"Relatives" shall have the meaning given to the term in the Act, and shall also Include any sibling
of such Relative and such sibling's children.

"Share Capital" means the total issued and paid up equity share capital of the Company, with
voting rights.

"Shares" means equity shares, with one vote per equity share, of the Company having a par
value of Rs. 2 (Rupees Two) and includes warrants of the Company and Shares arising out of
conversion of such warrants.

"Subsidiaries”" means the current and future direct and indirect subsidiaries of the Company and
shall, for the avoidance of doubt, include any company which is Controlled by the Company.

Quorum For General Meeting
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Notwithstanding anything to the contrary in these Articles, the quorum for General Meetings
shall require the presence of at least one authorised representative representing the Promoter
Group belng present at such meeting. Provided that the Promoter Group may, in writing, walve
the requirements of quorum specified in this Article for any meeting.

Affirmative Rights

Notwithstanding anything to the contrary contained in these Articles, the following decisions,
shall not be taken and/or implemented by the Company or any of its Subsidiaries whether at
meetings of their respective shareholders and/or their respective Board of Directors and/or
committees of the Board of Directors, in each case without the affirmative votes or prior written
consent of, the Promoter Group:

(i)

(i)

{in

(iv)

(v)

(vi)

Mergers, demergers, spin-offs, re-organizations, amalgamations, consolidatlons,
divestments, winding up or liquidation, or debt restructuring, or creation or dissolution
of Joint ventures/partnerships, subsidiaries, or investments in such entltles, acquisition
or sale of shares or securities or ownership Interest in or of any other company or
entity;

Sale of fixed assets {including but not |imited to creating a lien, a lease or exchange),
outside of the business plan {(as approved by the Promoter Group), In excess of Rs.
200,000,000 {Rupees Two Hundred Million) on a cumulative basis In any Financial Year;

Voluntary commencement of a winding-up proceeding for insolvency or bankruptcy of
the Company and/or any of the Subsidiaries or general assighment for the benefit of
their creditors or any consent to the entry of a decree or order for relief from creditors
under any applicable laws or any admission by the Company andfor any of the
Subsidiaries of {A) its inability to pay Its debts, or (B) any other actlon constituting a
cause for the involuntary declaration of insolvency or bankruptcy;

Acquisition of other businesses {by way of share sale, business transfer, slump sale,
asset sale or any other mode of acquiring a business or asset), creation of joint
ventures/ partnerships, creation or investment in Subsidiaries or any other investments
{other than short term liquld Investments in bank deposits and debt mutual funds with
no equity exposure and in certain banks and mutual funds as approved by the
Investment committee ¢f the Board);

Capital expenditures or acquisitions of assets, in excess of Rs. 200,000,000 {Rupees Two
Hundred Million), on a cumulative basis, in any Financlal Year;

Increase, decrease, buy back or other alteration or modification in authorized or issued
share capital or creation or issue of other securities {including equity shares, preference
shares, non-veting shares, warrants, options and such other instruments) and terms
thereof by the Company or any Subsidlary or dellsting of securities of the Company or
any Subsidiary. Matters in connection with any initial public offering of any Subsidiary
including timing, pricing, and place/stock exchange(s) etc;
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(vii)

(viil)

(ix)

{x)

{xi}

{xii)
{xiii}
(xiv}

(xv)

(xvl)

{nvii)
(xviii)

[ix)

(xx)

(i)

aoxii)

Any event that reduces the Company's equity shareholding in any of the Subsidiaries,
save and except any reduction by virtue of conversion of any options granted pursuant
to ESOP approved by the Board;

Any event that reduces any Subsidiary's equity shareholding {directly or Indirectly} In
any of its subsidiaries;

Related party transactions (other than transactions between the Company and/or its
Subsidiaries with the Promoter Group so long as such transactions are entered into in
the ordinary course of business);

Amendments to Memorandum or Articles of Assoclation (including, without limitation,
change in the number of members of the Board of Directors of the Company and/or the
Subsidiaries);

Appointment and change of chief executive offlcer, managing director, chief financial
officer, the statutory audltor and the internal auditor;

Any appointment of Director/Chairman of the Board of its Subsidiaries;
Approval of, or amendment to, the annual business plan (including budgets);

Commencement of any new line of business, which is unrelated to the business of the
Company or its Subsidiaries;

Availing of debt, credit facilities, issuance of any bonds/debentures, refinancing of
existing debt, securitization of any receivable or incurring any indebtedness by the
Company or any Subsidiary, in excess of an aggregate of Rs.1,000,000,000 (Rupees One
Thousand Million};

Settlement of any litigation where the amount involved is in excess of Rs. 50,000,000
(Rupees Fifty Milllon) on a cumulative basis in any Financial Year;

Any change In the material accounting or tax policies or practices;
Declaration or payment of any dividend;

Entry into, amendment or termination of any agreement or commitment that imposes
or is likely to impose obligations on the Company or any of the Subsidiaries, to pay an
amount in excess of Rs. 150,000,000 {Rupees One Hundred and Fifty Million) in a
single transaction or on a cumulative basis, i.e. In more than one transaction in any
Financial Year, or impose, or is llkely to Impose, on the Company or any of the
Subsidiaries, any liability in excess of Rs. 150,000,000 {Rupees One Hundred and Fifty
Milllon);

Acquire or sell shares or other securities (other than fixed income securities);

Recommend giving or renewing of security in or the indemnifying or the guaranteeing of
debts or obligations of any entity other than the Subsidiaries;

Any change in the Financial Year for preparation of audited accounts;
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(xxiii)  Any Transfer of brand names and trademarks or any other Intellectual property used by
the Company or its Subsidiaries, unless such Transfer is between the Company and its
Subsidiarles or amongst the aforesaid Subsidiaries Inter se; and

{(exiv)  Any commitment or agreement or arrangement (oral or written) to do any of the
foregoing.

It is clarified that all financial limits in this Article are Indicated on an aggregate basis and would
apply cumulatively to the Company and all the Subsidiaries taken together.

Alternate Directors

{i) Each of the directors appointed by the Promoter Group shall be entitled to appoint an
alternate Director in place of himself/herself from time to time.

(if) Upon the appointment of the alternate director, the Company, shall ensure compliance
with the provisicns of the Act, including by flling necessary forms with the Registrar. The
alternate director shall be entitled to receive notice of all meetings and to attend and
vote at such meetings in place of the original director and generally to perform all
functlons of the original director in his or her absence.

Board Composltion of The Company

)] The Directors on the Board of the Company other than the independent Directors (the
"Other Directors") shall be appointed by the Promoter Group preportlonate to their
shareholding, such that the Promoter Group shall appoint a minimum of 2 (two)
directors from amongst the Other Directors so long as the Promoter Group holds atleast
15% of the Share Capital of the Company {"Promoter Group Directors"). The Chairman
of the Board is Mr. Analjit Singh. in the event Mr. Analjit Singh is unable to act as the
Chairman of the Board, then the Chairman shall be a director nominated by the
Promoter Group.

{ii) Subject to the provisions of applicable Law, the Promoter Group shall have the right to
nominate at least 1 (one) nominee to the Board of Directors of the Company from
among the Promoter Group Directors, as a non-rotational Director.

Removal/Resignation of Directors

The Promoter Group may require the removal of any Director nominated by them to the
Company and nominate another individual as a Director in his/her place. In the event of the
resignatlon, retirement or vacation of office of any Director nominated by the Promoter Group,
the Promoter Group shall be entitled to appoint another Director in such place.

Meetings Of Directors

{i) Unless agreed to by at least one nominee director of the Promoter Group, the meetings
of the Board shall be held in New Delhi, India.

(ii) Subject to the provisions of Section 286 of the Act, each notice of a meeting of the
Board shall centain, inter alia, an agenda specifying, in reasonable detail, the matters to
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be discussed at the relevant meeting and shall be accompanied by all necessary written
information.

{iif) It is hereby clarified, subject to the provisions of these Articles including Article 193 and
any matter In respect of which affirmative rights may have been conferred on the
Promoter Group, that a decision shall be said to have been made and/ or a resolution
shall be said to have been passed at a meeting of the Board of Directors of the Company
only if at a validly constituted meeting, such decisions are approved of by and/ or the
resolution is approved of by a majority of the Directors, which unless otherwise
mandated by law in India, shall mean approval by a majority of the Directors present
and voting at such Board meeting of the Company.

{iv) Subject to applicable law, Directors or members of any committee of the Board may
participate in meetings of the Board or committee of the Board through video-
conference or telephonic conference.

Quorum for Board Meeting

Notwithstanding anything to the contrary in Article 121, the quorum for a meeting of the Board
shall include at least 1 (one) Director nominated by the Promoter Group being present at such
meeting.

Provided that if such a quorum is not present within one hour from the time appointed for the
meeting, the meeting shall adjourn to the same place and time 7 {seven) days later, at which
meeting the Directors present shall, subject to thelr constituting a valld quorum under the Act,
constitute a valid quorum even though the nominee director of the Promoter Group, is not
present, provided that notice of such adjourned meeting shall have been delivered to all
Directors at least 5 (five) days prior to the date of such adjourned meeting. However, any
matter in respect of which the Promoter Group may have affirmative rights shall not be taken
up at such adjourned meeting, without at least one Director each nominated by the Promoter
Group being present.

Provided further that the Promoter Group may, in writing, waive the requirements of quorum
specified in this Article for any meeting.

Committees

As long as the Promoter Group holds at least 10% of the Share Capital of the Company, the
Promaoter Group has the right to appoint any 1 {one) of its nominee Directors as a member of all
the committees established by the Board of Directors of the Company. Provided that the
Promoter Group may, in writing, waive the requirements of quorum specified in this Article for
any meeting.

Resolution of Board Meeting

Notwithstanding anything to the contrary in Article 129, a resolution of a Board or committee of
the Board, passed by circulation, shall be valid only if it has been circulated in draft form,
together with the relevant papers, if any to all the Directors and if the resolution proposed to be
passed by circulation pertains to any matter in respect of which the Promoter Group may have
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affirmative rights, such circular resolution shall be valld and effective only if it has recelved the
consent of at least 1 (one) Director nominated by the Promoter Group.

Statutory Auditor

Notwithstanding anything to the contrary in Article 163, the Auditor or Auditors appointed by
the Company shall be from among recognized and reputable accounting firms, acceptable to the
Promoter Group.

Termination of Certain Articles

In the event that the Promoter Group ceases to hold at least 10% of the Share Capital of the
Company, then without prejudice to either rights or obligations which may have accrued to or In
respect of the Promoter Group under these Articles, the provisions of this Part Il shall
automatically cease to have effect with respect to the Promoter Group.

Not used
Not used
Not used
Not used
Not used
Not used
PART-II
OVERRIDING EFFECT AND INTERPRETATION

Subject to the requirements of applicable law, in the event of any conflict between the
provisions of Part | and this Part lIl, the provisions of this Part lll shall apply in respect of the
inter se arrangements between the Company, the Investor and the Promoter Group. The
provisions of Part Il and this Part il shall be read in conjunction with each other. The provisions
of this Part Il shall come into effect retrospectively from the Closing Date.

Unless the context otherwise requires, words or expressions contained in this Part 11! shall have
the meanings as provided below.

"Act" means the Indian Companies Act, 1956 (to the extent it has not been repealed) and the
Indian Companies Act, 2013 (to the extent notifled), as amended, modified or re-enacted from
time to time;

"Additional Shares" means the Equity Shares Issued by the Company to the Promoter Entity,
upon exercise of the Promoter Warrants In accordance with these Articles and the terms of the
Promoter Warrants;
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"Affiliate" of a Person (the "Subject Person™) means (i} in the case of any Subject Person other
than a natural Person, any other Person that, either directly or indirectly, through one or more
intermadiate Persons, Controls (as defined hereinafter), is Controlled by or is under common
Control with the Subject Person, and(ii) in the case of any Subject Person that is a natural
Person, any other Person that, either directly or indirectly through one or more intermediate
Persons, Controls, is Controlled by or is under common Control with the Subject Person or who
Is a Relative of such Subject Person or are trusts/foundatlons which are controlled by or which
the Subject Person and/or thelr Relatives are beneficiarles of;

"Alternate Director" shall have the meaning assigned to such term in Article 210.2.1;
"Board” means the board of directors of the Company;

"Business Days" means a day (excluding Saturdays and Sundays) on which banks generally are
open in New Delhl, India and Mauritius for the transaction of normal banking business;

"Completion Date" shall mean February 17, 2017;

"Competitor" means any Person who Is primarlly engaged in the business of (a) the
manufacture of BOPP and thermal flilms or (b) real estate development or (¢) education and
skilling, in each case in India to the extent that such businesses are conducted by the Company
or any of its Subsidiaries but shall exclude private equity and similar financial investors;

"Control® means the power to direct the management or policies of any Person, whether
through the ownership of over 50% (fifty percent) of the voting power of such Person, through
the power to appoint more than half of the board of directors or similar governing body of such
entity, through contractual arrangements or by being the promoter (as defined under Law) of
such Person or otherwise;

"Definitive Agreements” means the definitive agreements executed between the Parties in
relation to subscription of Subscription Shares and Promoter Warrants by the Investor and the
Promoter Entity, respectively;

"Encumbrances” means any mortgage, pledge, equitable interest, assignment by way of
securlty, conditional sales contract, hypothecation, right of other Persons, claim, security
interest, encumbrance, defect in title, title retention agreement, voting trust agreement,
Interest, optlon, lien, charge, commitment, restriction or limitation of any nature whatsoever,
Including restriction on use, voting rights, transfer, receipt of income or exercise of any other
attribute of ownership, right of set-off, any arrangement (for the purpose of, or which has the
effect of, granting security), or any other security interest of any kind whatsoever, or any
agreement, whether conditional or otherwise, to create any of the same;

"Equity Shares” means equity shares in the Share Capital having a par value of INR 10/- {Indian
Rupees Ten only) each;

"Exchanges" means the BSE Limited and National Stock Exchange of India Limited;

"Fully Dlluted Basis" means the calculation of the Share Capital, allotted, whether fully or partly
paid up, on the date of such calculation, being the sum of (a) all subscribed and Issued share
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capltal, and {b) all warrants and convertible securities on an as converted basis {(whether or not
by their terms then currently convertible, exercisable);

"Governmental Approval" means any consent or approval of 'a Governmental Body(les)
required by a Party under applicable Law;

"Governmental Body(les)” means any natlonal, provincial or local government or political
subdivision or department thereof of any country, jurisdiction, or any governmental,
administrative or regulatory body, commission, board, bureau, agency, entity or instrumentality,
authority or body exercising executive, legislative,quasi-judicial, regulatory or administrative
functions of government, or any court, arbitrator, alternative dispute resolution body or
tribunal, In each case with applicable jurisdiction of such country-or any political subdivision
thereof;

"Investor” shall mean New York Life International Holdings Ltd;

"Law(s})" shall mean all applicable provisions of all {a) constitutions, treaties, statutes, laws
(including the common law), codes, rules, regulations, ordinances, by-laws or orders of any
Governmental Body, (b) Governmental Approvals, and {c) orders, decisions, injunctions,
judgments, awards and decrees promulgated by or agreements with any Governmental Body;

"Party" means each of the Investor, the Company and the Promoter Group Individually and
"Partles" shall refer to any two or more of them collectively;

“Person” means any individual or entity, whether a corporation, firm, limited liability company,
an unlimited liability company, joint venture, trust, association, organization, an unincorporated
organization, partnership or proprietorship, body corporate, including any Governmental Body,
natural person in his capacity as trustee, executor, administrator, or other legal representative;

"Promoter Entity” means Siva Enterprises Private Limited;
"Promoter Group" shall have the meaning assigned to it in Part Il of these Articles;

"Promoter Warrants™ means the agreed number of warrants subscribed to bv‘ the Promoter
Group in terms of the Definitive Agreements;

"Prohlbited Persons” means such Persons as agreed between the Parties;
"Relative” shall have the meaning assigned to it under the Act;
"RoC" means the jurisdictional registrar of companiles;

"Sanctlons" means any sanctions administered or enforced by the U.S. Government, {including,
without limitation, the Office of Forelgn Assets Control of the U.S. Department of the Treasury
or the U.S, Department of State and including, without Hmitation, the designation as a "specially
designated national” or "blocked person"), the United Nations Security Councll, the European
Union, Her Majesty's Treasury, or other relevant sanctions authority.
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"Share Capital” means the total Issued and fully paid-up share capital of the Company
determined on a Fully Diluted Basis;

“Subscription Shares" means the agreed number of Equity Shares subscribed to by the Investor
in terms of the Definitive Agreements;

“Subsidiaries” means all Persons which are subsidiaries of the Company or under the direct or
indirect Control of the Company;

"Tag Along Right" shall have the meaning assigned to it under Article 212.1;
"Tag Shares" shall have the meaning assigned to it under Article 212.3(ii);
"Third Party" means any Person that Is not a slgnatory to the Definitive Agreements; and

"Transfer" means to transfer, sell, assign, pledge, hypothecate, create a security interest In or
lien on, place in trust {voting or otherwise), transfer by operation of law or in any other way
subject to any Encumbrance or dispase of, whether or not voluntarily;

210. Management
210.1. Board Composition

210.1.1. With effect from the Completion Date and till the Investor and/or its Affillates hold in
the aggregate at least 10% (ten percent) of the Share Capital of the Company, the
Investor will be entitled to nominate 1 {one} director to the Board (“Investor
Director"). Subject to the relevant provisions of the Act, the Company wlill pay the
Investor Director (or the Alternate Director (If applicable) all reasonable out of pocket
expenses incurred In order to attend shareholder, Board, committee and other
meetings of the Company or otherwise perform their dutles and functions as a
director of the Company or member of any committee of the Company.

210.1.2. To the extent permissible under Law, the Investor Director will not be liable for any
default or failure of the Company in complying with the provisions of any applicable
Law.

210.1.3. The Investor Director will not be identified by the Company as an officer who is in
default of the Company or occupier of any premises used by the Company, or the
director In charge of managing affairs, or an employer of the Company under
applicable Law.

210.1.4. If required by applicable Laws, the Promoter Group will vote with respect to its Equity
Shares (and to the extent permissible under applicable Laws, procure that its directors
on the Board will vote) In favour of the appointment of the Investor Director to the
Board.

210.1.5. Subject to applicable Law, the Investor Director may be removed as a director of the
Company at any time by notice in writing to the Company by the Investor and In such
event the Parties will as soon practical remove such director from his poslition and the
Investor may nominate another person as Investor Director to the Board.
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210.2, Alternate Director

210.2.1. The Investor Director will be entitled to appoint an alternate director (an "Alternate
Director"} in his/her place (an "Original Director"). Upon the appointment of the
Alternate Director, the Company will ensure compliance with the provisions of the
Act, including by filing necessary forms with the RoC. The Alternate Director will be
entitled to recelve notice of all meetings and to attend and vote at such meetings in
place of the Original Director (including in relation to meetings of committees of the
Board) and generally to perform all functions of the Original Director in hls absence.

210.3. Information Rights

210.3.1. Subject to provisions of applicable Laws (Including provisions of SEBI (Prohibition of
Insider Trading) Regulations, 2015 and the SEBI {Listing Obligation and Disclosure
Requlrements Regulations), 2015, so long as the Investor and/or Its Affillates hold in
the aggregate, at least 10% (ten percent) of the Share Capital of the Company, the
Investor will be entitled to seek the following information in relation to the Company
and its Subsidiaries, and the Company will furnish to the Investor such information,
upon the Investor choosing to exercise Its right under this Article 210.3.1;

(i) Information and documents pertaining to the financial and operational performance
of the Company on a quarterly basis, or as may be mutually agreed between the
Investor and the Company;

{ii) Visitation and Inspection rights (including books and records);

(i) Any materlal informatlon relating to the business of the Company and Its
Subsidiaries; and

(iv) Such other information as the Investor and the Company may mutually agree
subsequent to Completion.

210.4, Delisting

210.4.1. The Company shall not and the Promoter Group shall ensure that the Company does
not, take any action to effect voluntary delisting of the Equity Shares of the Company
from the Exchanges without the prior written consent of the Investar.

210.5. Discussion Matters

210.5.1. The Company will inform the Investor before it takes a decision on any matter
identified below ("Discussion Matters"), whether at a meeting of the Board or its
committees or In a general meeting of the shareholders of the Company:

(i) any alteration in the capltal structure of the Company;

(ii) any merger, acquisition, liquidation or divestment by the Company exceeding USD 25
milllon;
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{ill) commencement of any new business by the Company;

(iv) related party transactions of the Company {other than (A) transactions amongst the
Company and its Subsidiaries or amongst the Subsidiaries; or (B) transactions
involving an amount of more than INR 100,000,000 {Indian Rupees One Hundred
Million only) per annum on a consolidated basis);

{v) formulation of the business plan of the Company;
{v1) declaration or payment of any dividend by the Company;

{vii} settlement of any litigation by the Company involving an amount in excess of USD 5
million; and

{viii) any amendments to the memorandum of association or articles of association of
the Company which materially affects the Investor's interests.

210.5.2. At least 7 (seven) Business Days prior to the date on which any decision is proposed to
be taken on any of the Discussion Matters, the Company will give written notice of the
same to the Investor, setting out full details in relation to the Discussion Matters.

210.5.3. The Investor may at its option, choose to give its recommendations on the Discussion
Matter to the Company. The Company will duly consider any recommendation given
by the Investor in good faith in relation to the Discussion Matters, provided however
that the final decision in respect of the Decislon Matters will at all times rest with the
Board or shareholders (as the case may be) and will not require the prior consent or
approval of the Investor.

210.5.4. The rights under this Article 210.5 will be avallable to the Investor so long as the
Investor and/or its Affiliates holds at least 10% (ten percent) of the Share Capital.

211, Transfer of Equity Shares Held by the Investor
211.1. Transfer to Affiliates

Subject to applicable Laws, the Investor may, at any time, and in compliance with
applicable Law, Transfer all or any of the Subscription Shares to one or more of its
Afflliates provided that each Affillate, prior to the Subscription Shares being transferred
in its name executes a deed of adherence In agreed form, and provided further that in
the event such transferee ceases to be an Affiliate of the Investor, such transferee will
and the Investor will cause such transferee to Transfer the Subscription Shares held by it
to the Investor or any other Affiliate of the Investor.

211.2. Right of First Offer

211.2.1. If the Investor desires to Transfer any of the Equity Shares held by it to Third Party
{"ROFO Shares") then the Promoter Group will have the right but not the obligation to
make an offer to purchase all (and not less than all) of the ROFO Shares in the manner
set out below (the "Right of First Offer").
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211.2.2.

211.2.3.

211.2.4,

The Investor will issue a written notice ("ROFO Sale Notice") to the Promoter Group
notlfying the Promoter Group of its intention of selling Equity Shares held by it and
stating the number of the ROFO Shares it wishes to sell.

If the Promoter Group is desirous of exerclsing its Right of First Offer and purchasing
all {but not less than all) of the ROFO Shares, it must within 15 (fifteen) Business Days
of receiving the ROFO Sale Notice ("ROFO Exercise Period"), notify the Investor in
writing that it wishes to exercise its Right of First Offer ("ROFO Exercise Notice"). The
ROFO Exercise Notice will contain (2) a binding offer, which remains open for the time
periods specified in Article 211.2.4, to purchase all of the ROFO Shares and (b} the
price at which the Promoter Group is deslrous of purchasing all {but not less than all)
of the ROFO Shares ("ROFO Sale Price") and without any other terms and conditions.

For a perlod of 15 (fifteen) Business Days from the date of receipt of the ROFO
Exercise Notice (the "ROFO Offer Period"), the Investor will have the right, by
notifying the Promoter Group In writing, to accept the Promoter Group's offer to
purchase the ROFO Shares at the ROFO Sale Price ("ROFO Acceptance Notice"). If the
Investor delivers a ROFO Acceptance Notice to the Promoter Group, then the Investor
and Promoter Group wili complete the Transfer of the ROFO Shares at the ROFO Sale
Price within a period of 90 (ninety) days beginning on the date of the ROFO
Acceptance Notice, provided however if a Transfer pursuant to this Article 211.2
triggers an open offer obligation under the SEBI (Substantial Acquisition of Shares and
Takeover) Regulations, 2011 and Investor is restricted by applicable Laws from
Transferring the ROFQ Shares within the period prescribed above, the Parties will
complete the transaction within the shortest possible period within which the
Transfer of the ROFO Securities can be completed In accordance with the applicable
Law (the "ROFO Completion Perlod"). The Transfer of the ROFO Shares pursuant to
this Article 211.2.4 will be completed either as a 'negotlated deal' or 'block deal' (as
understood in general market parlance) on the floor of the Exchanges subject to
compliance with applicable Law or as an off the market transaction as may be agreed
between the Parties.

211.2.5. If the Investor notifies the Promoter Group that it does not accept the ROFO Sale Price

or If the Investor does not dellver a ROFO Acceptance Notice within the ROFQ Offer
Period, then, the Investor will have the right {but not the obligation), at its sole
discretion, to sell all but not less than all the ROFO Shares to any Third Party{ies) not
belng a Competitor or a Prohibited Person, and at a price which is higher than the
ROFQ Sale Price. Provided however that, the Investor will execute an agreement to or
complete such Transfer within 90 (ninety) days from the end of the ROFO Offer
Period, failing which the right of the Investor to Transfer the ROFO Shares to such
Third Party will lapse and the process as set out In this Article 211.2 will again become
applicable to any Transfer by the Investor.

211.2.6. If (a) the Promoter Group does not exercise its Right of First Offer within the ROFO

Exercise Period or (b) if the Promoter Group informs the Investor that it does not wish
to purchase all of the ROFC Shares, the Investor will have the right (but not the
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obligation), at its sole discretion, to sell ail but not less than all the ROFO Shares to a
Third Party(ies) not being a Competitor or a Prohibited Person, at any price and on any
terms acceptable to the Investor. Provided however that, the Investor will execute an
agreement to or complete such Transfer within 90 (ninety) days from the end of the
ROFQ Exercise Perlod, falling which the right of the Investor to Transfer the ROFO
Shares to such Third Party will lapse and the process as set out In this Article 211.2 will
again become applicable to any Transfer by the Investor.

211.2.7. It is clarified that the restriction on the Investor to not Transfer the Equity Shares held
by It to any Prohibited Person or a Competitor will not restrict the Investor from
selling its Equity Shares on the Exchanges Including to a Competitor or a Prohibited
Person so long as the sale is not made intentionally or knowingly by the Investor to a
Competitor or a Prohibited Person.

211.3. Assignment of Rights

211.3.1. In the event that the Investor sells at least 80% (eighty percent) of the Subscription
Shares to a Third Party (subject to the process as set out in Article 211.2) (a "Third
Party Transferee"), then the Investor will be entitled to transfer to such Third Party
Transferee all the rights and obligations of the Investor as mentioned In Part Il of the
Articles of Association, provided that such Third Party, prior to the Transfer of such
Equity Shares executes a deed of adherence in the agreed form and manner ("Third
Party Deed of Adherence").

211.3.2. Simultaneous with the Third Party Transferee becoming entitled to the rights and
obllgations of the Investor under Part ill of the Articles of Association, all rights and
obligations of the Investor, other than its Tag Along Rights under Part lll of the Articles
of Association, wlill automatically fall away. So long as the Investor and its Afflliates
own any of the Subscription Shares, the Investor will be entitled to exercise its Tag
Along Right and in such a case, the Investor and the Third Party Transferee will be
considered to be a single block for determining the number of Tag Shares for the
purposes of Part lll of the Articles of Association.

211.3.3. All rights and obligations of the Third Party Transferee under Part IIl of the Articles of
Association will automatically terminate upon the Third Party Transferee (and Its
Affiliates) ceasing to hold at least 10% (ten percent) of the Share Capital.

211.3.4. The Third Party Transferee will not be entitled to transfer the rights and obligations
under Part Il of the Articles of Association to any other person (other than its
Affillates) without the prior written consent of the Company and the Promoter Group.

212, Transfer of Equlty Shares by the Promoter Group

212.1, If any member of the Promoter Group ("Transferring Promoter") proposes to Transfer
any of the Equity Shares (calculated on a Fully Diluted Basis} held by it ("Transferring
Promoter Shares"), either directly or indirectly, to any Person, such that subsequent to
such Transfer the Promoter Group (together with its Affiliates) would hold less than 35%
(thirty five percent) of the Share Capital of the Company, then the Investor (and any
Affiliate of the Investor which holds Equity Shares) will have a tag-along right ("Tag
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212.2.

Along Right"), exercisable at its sole discretion, to participate in such Transfer, and the
Transferring Promoter will give effect to such rights of the Investor in accordance with
the terms hereof.

In order to enable the Investor to exercise its Tag Along Right, the Transferring Promoter
will send a written notice {"Tag Along Notice") to the Investor, stating: (i} the name,
address and identity of the proposed purchaser ("Tag Transferee"); (il) the number of
Transferring Promoter Shares proposed to be Transferred; (lii} the amount and form of
the proposed consideration for the Transfer, calculated on a per Equity Share basls
("Tag Along Price"); (iv) the total number of Equity Shares held by the Promoter Group
in the Company at the relevant time; {v) the other terms and conditions of the proposed
Transfer; {vi) a representation, warranty and undertaking that no consideration, tangible
or intangible, is directly or indirectly being provided to the Transferring Promoter or any
member of the Promoter Group in relation to the transfer of the Transferring Promoter
Shares that is not reflected In the price to be pald to the Investor exercising Its tag along
rights hereunder; {vii) a representation, warranty and undertaking that the Tag
Transferee has been informed of the Investor's tag along rights pursuant to these
Articles and (vii) an offer, at the sole option of the Investor, to Include in such sale to the
Tag Transferee, the Tag Shares.

212.3. The Investor will be entitled to {but not obligated to) respond to the Tag Along Notice by

serving a written notice (the "Tag Response Notice") on the Transferring Promoter prior
to the expiry of 15 {fifteen) days from the date of receipt of the Tag Along Notice (the
"Tag Offer Period") specifying that:

(i) it (along with its Affiliates, If applicable) has decided not to exercise its Tag Along
Right; or

(i} (a) it has decided to exercise its Tag Along Right; (b) the number of Equity Shares
proposed to be Transferred by the Investor pursuant to the exercise of its Tag Along
Right ("Tag Shares"). The maximum number of Tag Shares that may be Transferred
by the Investor pursuant to this Article 212 will be: {A) in case of Transfer by the
Transferring Promoter where the Promoter Group (together with its Affiliates) in
aggregate after such Transfer will hold at least 26% {twenty six percent} or more of
the Share Capital of the Company, a number to equal to the number of Equity
Shares proposed to be purchased by the Tag Transferee multiplied by a fraction, the
numerator of which Is the total number of Equity Shares held by the Investor and/
or its Affiliates and the denominator of which will be the aggregate of the number of
Equity Shares held by the Investor and its Afflliates and the Share Capital held by the
Promoter Group at such time; and (B) in case of Transfer by the Transferring
Promoter where the Promoter Group (together with its Affiliates) in aggregate after
such Transfer will hold less than 26%(twenty six percent) of the Share Capital of the
Company, a number of Equity Shares equal to half the Share Capital proposed to be
purchased by the Tag Transferee.
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212.4. In the event that the Investor decides to exercise its Tag Along Right, the Transferring
Promoter will cause the Tag Transferee to purchase from the Investor, the Tag Shares on
the same terms including a price per Equity Share equal to the Tag Along Price. The
Investor will not be required to make any representation, provide any covenants or
undertakings, grant any indemnifications or incur any obligations to the Tag Transferee
or any other Person other than representations and corresponding indemnity on {a) the
title of the Tag Shares; and (b) withholding tax required to be deducted by the Tag
Transferee on account of the sale of the Tag Shares by the Investor. If the Tag
Transferee refuses to, or is unable to, purchase the Tag Shares or if the Tag Transferee is
the subject or the target of any Sanctions, the Transferring Promoter will not Transfer
any Transferring Promoter Shares to such Tag Transferee. The Transfer of the
Transferring Promoter Shares and the Tag Shares will be executed simuitaneously on
the block trade window of the Exchanges or through such other mechanism mutually
agreed between Transferring Promoter, the Investor and the Tag Transferee, and on
such day as may be mutually agreed between Transferring Promoter, the Investor and
the Tag Transferee.

212.5. Where the Investor or the Transferring Promoter or the Tag Transferee require prior
governmental or regulatory consent for disposing/acquiring the Transferring Promoter
Shares or the Tag Shares pursuant to these Articles, then notwithstanding any other
provision of these Articles, that Person will only be abliged to sell/acquire such shares
once such consents are obtained, and the Partles and such Persons will use their
reasonable endeavours to obtain any such required consents in the shortest perlod of
time as feaslble. Any perlod within which a Transfer of the Transferring Promoter
Shares or Tag Shares has to be completed will exclude the time period between filing of
an application to get such consents and the actual receipt of such consents. It is
clarified that where a consent required solely by the Investor is unconditionally
declined or such consent is not received within a period of 2 (two) months from the
Tag Response Notice or the Investor fails to comply with the conditions set out in such
consent within a period of 4 (four) months from the Tag Response Notice, the Investor
will be deemed not to have exercised its rights under this Article and the other
Party(ies) may proceed on such basis.

212.6. In the event that a Transfer pursuant to this Article 212 requires a public announcement
of an open offer to be made in accordance with the provisions of the SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, then notwlithstanding the time
periods mentioned in this Article 212, such Transfer must be completed within the
shortest time permitted for completion of such Transfer under applicable Law.

212.7. In the event the Transferring Promoter does not receive the Tag Response Notice within
the Tag Offer Period in the manner as set out in Article 212.3, or the Investor has
specified in writing that it has decided not to exercise its rights under this Article 212,
then the Transferring Promoter will be entitled to Transfer the shares proposed to be
Transferred by it to the Tag Transferee within a period of 90 {ninety) days. If the sale
and Transfer to the Tag Transferee does not take place within the aforementioned time
periods, the right of the Transferring Promoter to sell the Transferring Promoter Shares
to the Tag Transferee will lapse and the provisions of this Article 212 will once again
apply to any proposed Transfer by the Transferring Promoter.
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212.8. The Transfers by the Promoter Group will not be subject to the Tag Along Rights of the
Investor

(i} If the Transfer of Equity Shares is amongst the constituents of the Promoter Group or
their Affiliates (other than a Prohibited Person or a Competitor} and Is subject to such
members of the promoter Group and/or its Afflliates executing a deed of adherence In
agreed form, agreeing to be bound by the terms of these Articles as part of the
Promoter Group prior to such Transfer, and subject further to the condition that in the
event such Person ceases to be a member of the Promoter Group and/or an Affiliate of
the Promoter Group, then such Person will, and the Promoter Group will cause such
Person to Transfer all the Equity Shares Transferred to it back to the Promoter Group;
and

(I} any pledge created by the Promoter Group or thelr Affiliates on the Share Capital
held by them for the purposes of ralsing financings from banks or financial institutions.

213. Terms of Promoter Warrants

213.1. The tenure of the Promoter Warrants will not exceed 18 (eighteen) months from the
Completion Date or such other extended period as may be provided under applicable
Laws ("Tenor"). Each Promoter Warrant will entitle the Promoter Entity, to subscribe to
1 (one) Additional Share of the Company upon exercise of the Promoter Warrants. The
Promoter Entity will be entitled to exercise any or all of the Promoter Warrants in 1
{one) or more tranches by issuance of written notice to the Company ("Exercise
Notice") no later than 30 (thirty) Business Days prior to the expiry of the Tenor. The
Exercise Notice will set out the number of Promoter Warrants proposed to be exercised
by the Promoter Entity, together with the aggregate amount payable to the Company
computed in the manner set out in the Definitive Agreements. The Company will within
7 (seven) Business Days of the Exercise Notice convene a meeting of the Board to
implement the exercise of the Promoter Warrants specified In the Exercise Notice and
issue and allot the corresponding number of Additional Shares to the Promoter Entity.

213.2, In the event the Promoter Warrants or any part thereof are not exercised and converted
to Additional Shares prior to the expiry of the Tenor, then {a) such Promoter Warrants
will automatically lapse immediately after expiry of the Tenor, (b) the Promoter Entity
will have no liability or obligations to subscribe to any Additional Shares which
correspond to the aforesaid Promoter Warrants, and (c} the Company will have no
liability or obligations to issue any Additional Shares which correspond to the aforesaid
Promoter Warrants.

213.3. The Addltional Shares (once Issued) will rank pari passu with the remaining Equity Shares
of the Company in all respects.

213.4. Upon exercise by the Promoter Entity of the Promoter Warrants, the Company will issue
and allot appropriate number of Additional Shares and perform all such actions as are
required to give effect to such issue, including but not limited to delivering to the
Promoter Entity, evidence of the credit of the Additional Shares to the demat account of
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the Promoter Entlty and entering the name of Promoter Entity in the records of the
Company (including in the register of members of the Company) as the registered
owner of such Additional Shares.

213.5. The Promoter Warrants will be locked in for the period specified by Law. The Additional
Shares allotted pursuant to exercise of the Promoter Entity will be locked in for the
period specified by Law.

213.6. In the event only a part of the Promoter Warrants are converted into Additional Shares
prior to the Completion of their Tenor, the Company will issue a new warrant certificate
in respect of the unexercised Promoter Warrants, to be exercised during the remaining
Tenor of the Promoter Warrants, and deliver the same to the Promoter Entity at the

same time as allotment of Additional Shares in respect of the exercised Promoter
Warrants.

213.7. Upon recelpt of evidence reasonably satisfactory to the Company of the loss, theft,
destruction or mutilation of the certificates pertaining the Promoter Warrants
("Promoter Warrant Certificates") and (in the case of loss, theft or destruction) upon
delivery of an.indemnity agreement in an amount reasonably satisfactory to it, or (in the
case of mutilation) upon surrender and cancellation thereof, the Company will issue, in
lieu thereof, a new certificate on the same terms and conditions.

213.8, Subject to Article 213.5 above, the title to the Promoter Warrants may be transferred to
an Affiliate of the Promoter Entity by endorsement and delivery in the same manner as
in the case of a negotiable instrument transferable by endorsement and delivery.

213.9; Until the Promoter Warrants are transferred, the Company will treat the Promoter Entity

as the absolute owner for all purposes without being affected by any notice to the
contrary. '

213.10. The Promoter Warrant Certificates may be split, upon surrender of the aforesaid
certificates to the Company, for any number of new Promoter Warrant Certificates
representing such aggregate number of Promoter Warrants as was represented by the
original Promoter Warrant Certificates.

214. Termination

214.1. Subject to Article 211.3.2, the remalning provisions of Part lil of the Articles of
Association will cease to apply as between the Investor, the Company and the Promoter

Group upon the Investor ceasing to hold at least 10% of the Share Capital of the
Company.
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