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Certificate of Incorporation

No. 4581 of 1945-1946

I  hereby certify that HARDCASTLE AND WAUD

MANUFACTURING COMPANY ̂ PRIVATE LIMITED is this

day incorporated under the Indian Companies' Act VII of 1913,

and that the Company is Limited.

Given-under my hand at Bombay this Fifteenth day of

October One thousand nine hundred and forlv five.

The S<a|oT the

Registfar of

Companies
Maharashtra.

Sd. BEHRAMJI MODI

Regislrar of Companies

•The Word 'I'rivHio' was ndJcil in 1956



Second Certificate of Incorporation

Co. No. 4581

■  I hereby certify that "HARDCASTLE & WAUD
MFG. CO., LIMITED " • was on FIFTEENTH day of

thousand nine hundred and FORTY-FIVE
incorporated under the Indian Companies Act VII of 1913 and
that on the Companies Act I of 1956 comiug into force the word
■Private' was inserted pursuant to Section 24(1) of the Companies
Act I of 1956 in the name of the Company and,that the Company
thereafter was known as HARDCASTLE & WAUD MFG. CO.,
private limited, and again by virtue of Section 43-A
the name was changed subsequently to

HARDCASTLE & WAUD MFG. CO.^ LTD "

Given under my hand at BOMBAY this TWENTY
SEVENTH day of JULY one thousand nine hundred and
SEVENTY-ONE.

Th Seal
tliU

Companlcj
Maharajhira

( S. K. SAHA )
J^eglstrar of Companies.

Muharasiura, Bombay.
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THE'INDIAN companies act 1913

Waud

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOQATION

OF

.HflRDCASTLE., i . WflUD MANUFACTURING
COMPANY LIMITED

The name of the Company is Hardecastle' ,
Manufacturing Oonipany Limite«J.

The registered;office of .the Company will be situated
in the Province ottBbmbay..

^The objects, for which the Company is established are

1. [To manufacture and sell': metallurgical furnaces,
cupolas, pots, etc., and design and fabricate plants
for various . metal processes and process industries
•and metallurgical procesi=es and] to carry on the
• business of- iron founders, mechanicai engineers and
manufacturers.of all kinds of machinery, brass founders,
metal, workers, boiler makers, millwrights, machinists,'
iron and • .steel converters, smiths, woodworkers,
builders, painters, metallurgists, electrical woodworkers,

... builders, . .painters, metallurgists, electrical engineers,
■water- supply- engineers and manufacturers of wire
brushesj-oil, refiners end grease manufacturers.

•■(lA. To carry .oh.The. business of- manufacturing and selling
of ail, kinds, of .Raints, Colours, Pigments, lakes, toners
and similar.colouring materials and colourants, Pigment;
emulsions, ..;Varnlshes,..;Enamels, Distempers, Chrome.  .• Compoundsj Dispersions of Binder .materials Thisckeners,
Thinn^rs, ■ latex paints lacquers Solvents, insulatingmedia and- compositions, Printing inks, Lithographic
Inks, and allied products such as dispersing and wetting
agents, suspending. .- agents, , bodying agents driers

:  and -drier aids, - etc. of .all .types and of fine end
hevy - chemicals, rubber chemicals, rubber adhesives
and processed • rubbers, dyes, dyestuffs, synthetic
and processed -resins and other high polymeric materi
als and manures, catalysts, inhibitors of all kinds,

•  and also ofr manufacturing and selling of acids, aikaiii
and chemical reaifllont • compoalUons and cement,
adhe.slves, . mortars and .structrual materials of all
types of. jointing liquids, pastes and ■ sheeting

j  , ell deacriptlpn and also as chemicals brokers, drysallers
and merchants;, in all its. respective branches either
as principal or as agents.}

• [18..To.-carry on., the business of manufacturing metal
Lreal;menL chemicals, passivating agents, rust pre
ventives foundary aids.]



2. To buy, sell, manufaccure, repair, cove'rt, alter,
lend or hire and deal in machinery, Implements,
and hardware of all kinds,

3. To undertake and execute any contracts for works
involving supply of use. of any machinery and to
carry on any auxiliary or other works comprised
in such contracts.

ii. To carry on the business of merchants and exporting
merchandise stores, and raw materials from India
and of importing merchandise stores and raw materials
into India whether for sale direct or on commission
agency or upon 'any other,- terms and generally to
deal in all goods, materials, provisions and produce.

5. To huy, sell, manufacture, repair, alter and exchange,
let on hire, export, and deal in all kinds of -articles
and things which may be required for the purposes,
of any such business or commonly .Bypplied or dealt
in by person engaged in any such business or which
may seem capable of being profitably dealt within
connection with any such busineiss.

6. To acquire by purchase, lease or otherwise, for
the purpose of the Company any immoveable or
moveable property, rights or privileges, Including,

•  any land, buildingji, right.s of way, easements licences;
concessions and privileges, trade mark, machinery,."
plant, utensils, accessories and stock In trade.

7. To transact and carry on all kinds of "agency business
which may seem' to the Company desirable and gene-
tally to carry on any other trade or business which
may seem to the Company capable of being conveni-.
ently carried on in connection with any of these'
objects or otherwise calculated directly or. • indirectly

•  to render any of the company's property of rights
for the Lime being profitable and also'-Lo acquire,
promote, aid foster, subsidise, or acquire interests
in. any Industry or undertaking in any country or
countries whatsoever.

-8. ■ To acquire, use, exercise, develope, apply' for,"" pur
chase, or otherwise acquire and renew any patents,
licences and like rights, conferring and exclusive
non-exclusive or limited right to. use, or any secret
or other information as- to any invention which may
seem calculated directly or Indirectly to benefit
this Cornpany and to use, exercise, develop, grant
licences, in respect of, or otherwise turn to account
the rights and information so acquired and to spend
money upon testing and Improving or "seeking- to
Improve and- such patents, inventions and rights
which the Company may acquire or propose, to acquire.

[flA. To sell, mortgage, assign, convey, let on lease or fee
farm grant or otherwise dispose from time to time
aii or any of the concessions, lights, interests, lands,



road.S). and premises plant, machinery or apparatus
and other property of the Company, or such other

■ part, or: parts thereof-as may be considered expedient.]

.  [8B. To. grant any iease, privileges, concessions, or rights
whether over in upon or affecting any' property
of the Company.]

'  carry 'oh any Other business which may seem
to the Company capable being conveniently carried
on in connection with any t)usiness which the "cornbanv
is autrior-ised to carry~on or may seem to the Company

^  ■ .cai^ated,. direct'fy' pr indirectly to benefit, this
Company's or to enhance the value of or render
profitable any. of the Company's properties or rights.

[9A. To ■ apply, for, purchase.- or otherwise acquire, any
patents,. licerices "and the like, conferring an exclusive

"or" non-exciusive or .limited "right to use, or any
secret ' or. other information as to any invention
"which • may .seem- capable"'or being used for any of
th'e purposes' of - the Company, or the acquisition
of which' rhay. Seem calculated directly or indirectly
to benefit'this-Company, and to use, exercise, develop,
grant licences in respect of, or otherwise turn to
account .the rights ."and information so acquired.]

"10. To" acq'uire' end: carry on- all or any part of the
-business or property, and to undertake any liabillLies
of tiny person, firm association or company possessed
or .'property suitable for any of the purposes of
this Company or carrying or any business which
this Cornpany is authorised to carry on or possessed
of 'property or rights suitable for any of the purposes
of this Company and as the consideration for the
same " to pay cash or to issue any shares slocks
or obiigatlons of this Company.

11. To enter into partnership or into any arrangement
for shai'ing - profits, "union of interest, co-operation,
joint adventure reciprocal concessions or otherwise

. with any 'person, firm or Company carrying on or
ehgaged in' or about" to carry on or engaged, in any
"business or transaction which the Company is autho
rised to carry on or engage in or any business under
taking or transaction capable of being conducted
so as directly or indirectly to benefit this Company
and to . lend money to guarantee the contracts
of or otherwise assist any such person, firm or
Company and to Lake or otherwise acquire and hold,
sell, reissue or otherwise deal with shares or securities

•  . or obligations of any such person firm or Company,
and to guarantee the principal or interest of any
such securities or obligations or any dividends upon

•  any such shares or stock.

12.*" To promote and form and to be inleresled in and
take hold and dispose of shares in other Companies
for all or an/ of the objects mentioned In this Memo
randum and to transfer to any such Company
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any property of,this Cornpany and to take or otherwise
acquire, hold and dispose of shares, debentures
and other securities 1n .or - of any other Company
and to subsidise or otherwise assist any such Company.

13. To purchase, subscribe, for or otherwise acquire
and to hold the /shares, stocks or obligations of
any (Government,, Local au|.hority). Company (Or
Corporation) in India, or. elsewhere and upon a distri
bution of asse^ts-i.'or. division of profit to distribute
any such shares, stocks, or * obligations amongst
the Members of.this Cpmpapy' in-kind.

[13A. To invest money atVinterest on the'security of land
of any tenure, buildings, farming stock, stocks,
shares,, securities, merchandise, end any other property,
and generally tc. lend "and advance money to any
persons, fimns . or , cqmpanie?. and particularly to
customers or other persons ,'.or .companies having
dealings'.with the Cornpariy with or without security,
and upon such, terms and subject to such conditions,
and give any guarantee as. may be deemed expedient.]

[13B. To lake part in the management, supervision, or
^  control of the busihess-or bperatloons of any company

or undertaking, and- for that purpose to appoint
and remunerate any directors, accountants .or other
experts or agents.] . .'

1.13C. To transact or carry on all kinds of agency business
and, in particular in ■ relalion to the investment
of money, the sale, of- property, and the collection
and the receipt of money,. end. the flaatlng of com-

'  panies and the issue of loarvs.]

1^. To borrow or raise or secure the payment of money
or Lci receive money on deposit at interest and for
those or other, purposes,to mortgage or' charge the

.  undertaking and all- or ■ any '• part of the properly
and rights of the Company present or after acquired
includlrig uticalled. qapital,_ and to create, issue,

-. make, draw, accept and negotiate perpetual or
redeemable debentures or debenture stock bonds
or other obligations, bills of exchange, promissory
notes or other negotiable instruments.

!  15. To pay all the costs, charges and expenses of and
incidental to the prornoLibn, formation, registration
and establishment of _ the. Cornpany and the issue
of its capital and to remunerate or make donaUons
to (by cash or olh.er.. assets or by the allotment
of shares either fulfy or partly paid or in any other
manner whether out of thp Ctw-npany's capital or
profits or otherwise) any person or persons for services

I  rendered or to be rendered In introducing any property
;  or business to the. Company or for any other reason
\  ' which the Company may think proper,j  ,

16, To sell, let develop, dispose of or otherwise deal
with the undertaking or oil or any part of property
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of the Company, upon any terms with power to
accept a"3 the consideration of any share stock or
obligations of or interest in any other Company.

CI6A. To ematgemate with Mermaid Paints (Pvt.) Ltd. or
• any other. Company for such consideration as this
Company may from time to time deem fit and in
oartlcular- for shares (whether fully or partly paid
up) debentures or debenture stock," or securities
of any other company having objects altogether
or in part similar to those of this Company]

% I

17. To enter Into any arrangements with any Governments
or authority supreme, . Municipal local or otherwise
and to obtain from any such Government or authority
any rights, concessions and privileges that n"\8y
seen-j conductive to the Company's objects or any
of them. '

10. To establish" and support or aid in- the establishment
arid support of associations, Institutions and conveni-

.  snces calculated- to benefit any of the (Directors)
employees or ex-employees of the Company or

.  the dependents or connection of such persons and
to'■ grant • pensions, (bonus) and allowances and to
make payments .toward insurance and to subscribe
or guarantee - money, .for charitable or benevolent
objects or for any exhibitions or for any public,
general or useful object.

19.' To. distribute any of the properly of the company
.a'nnongst;-"Lhe members in.specie or in kind.

20. To promote any Company or Companies for the
purpose of. its or their acquiring all or any of the
property rights and liabilities of the Company, or
for any other purpose which may seem directly
or Indirectly calculated to benefit this Company
and to pay ali the expenses or incident to such
promotion.-

21. To carry out all or any of the foregoing obiects
as principals or agents or in partnerhslp or In conjun
ction with any other person, firm, associastion or
Company or by means of any subsidiary or auxiliary
Company, end in any part of the world.

22. To do all such other things as are Incidental or
conducive to the attainment of the above objects
and the intention is that the objects set forth in
each of the several paragraphs of this clause shall
have the widest possible construction. [And it is
hereby declared that the word 'Company' (save

'  when tised In reference; to this Company) In this
clause shell be deemed to Include any partnership
or other, body of person whether In-corporated

• or not incorporated and wherever domiciled, and
that the objects set forth any sub-clause of this
clause shall not, except when the context expressly



90 requires, be in any wise .limited or restricted-

srivr.'p.,c.d d.«j.ii -mid .h. dbiddt.
of Lhe first sub-clause of this caluae.j

IV. The liabililyJ^tb^,rr'S-h5i=W;-'®-'''?"'^ -■ '
"* V. The capital of the Company is Rs 5,00,00,000/- divided in 50,00,000

Shares .of Rs 10 each.

:ro^, and to vary the regulations^ Of^ the
[^he "bS^of^haTe/ to apportion the right to parti
cipants in profits in any manner.

r".TVd;u'.^d%=.xr'.--i?»°«r.dr^""dV..dd
to Rs. 50,00|000«

*■ -the capilal was further Increased to RJ i Moiunn nfSpecial Resoiullon passed dl the 47lh Annual General Meeiing ofthe Company held on 14lh Augusl, 1993, -

•ft-
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We the several persons whose names and address are sub
scribed are desirous of being formed into a Company in pur
suance of this Memorandum of Association and we respectively
agree to take the number shares in the capital of the Company
set opposite our respective names.

Mome of Subscribaf

ex. Hordcsjilc .

J.K. flege

Address d

Ooscript Ion

Merchant &

engineer,

Mofellol Park

Warden Rood
Bontbo^.

Merclienl

noghov Wodi

f rench Bridge
BornbAy.

Nurnbof of

Shares

taken

Crie

(>ie

Wilnesj.

Witness to all

signotures
A. Mondozo

Heed clork

Horde aiit In

Woud 6 Co. Ltd.
Hornby Rood
Bombay.

V.V,* Oabhok(
tuiidloiU

22 Luburnum

Road, Cutndovt,
Oonihoy.

One

OaUd ihe 12 clay c;f iyc,5.
The wcjrcls end clduees in brackets f 1

>• SpeciMl Reiiolution passed on idrh i i 'ncorporated
an order of the High court ?f f ^
tl'a 8th day of l-ebruery I960 at Bombay dated



These Articles of Association were adopted,in
substitution and exclusion to all the existing Articles of
Association at the Extra Ordinary General Meeting of the
. Members of the Company held on 9th June 197/.

T

■A articles of ASSOCIATION

OF

HARDGASTLE h WAUD MANUf'ACTURING
COMPANY LIMITED

1 4

TABLE "A" EXCLUDED

.1, The regulations contained in the Table marked 'A'
in Schedule 1 to the Companies Act, 1956 (hereinafter called
the Act or the said Act) shall not apply to the Company except
so far as the same are repeated, contained or expressly made
applicable in these Articles or by the said Act.

The regulations for the management of the Company
and for the observance of the members thereto and their repre
sentatives shall subject .to any exercise of the statutory powers
of the Company In reference to the repeal or alteration of
of addition to the Regulations by special resolution as prescribed
or permitted by section 31 of the Act, be as are contained
in these Articles.

INTERPRETATION

2. The marginal notes hereto shall not affect the con
struction hereof.

In these Articles, unless there be something in the subject
or contest inconsistent therewith?

(i) "Alter" and ■ "Alteration" shall include the making ,
of additions and ommisslons.

(ii) "The Company" means "HAP.DCASTE AND WAUD
■  manufacturing company LIMITED".

(ill) "Body Corporate" or "Corporation" includes a company
'  .incorporated outside India but does, not include

(a) a corporation sole}

(b) a co-operative society registered under any
law relating to co-operative societies; and

(c) any other body corporate (not being a company
as defined in the Act) which the Central Govern
ment rnay, by notification in the Official Gazette,
specify in this behalf.

.'(iv) "A company" shall include a company as defined
in section 3 of the Act.

(v) -"The Act" or "the said Act" means the Companies
Act I of 1956 and subsequent amendments end other
Acts for the time being In force in India containing

j  the provisions of the Legislature in relation to com-
.  panies.

Table 'A'

not lo apply.

Company lo bo
govecned by
Ihese ArticleJ.

Marginol notes
not aulhorilallve.

InlerpreUlion
Clause.

"Alter"

'The Company"

•Body Corporate"

"A Con^pany"

"The Acl"



'The O'ueclors"

"Oebenlute"

"Oocufneni"

"Dividend"

"Boerd"

"Meinbet"

"Monlh"

"Onice"

"Ofdinnty

ResoluUon &

Special
Resolution

"These Ptesenls

"Puid up"

"Public Holiday"

"Vetlaiion"

"The seel"

"WtiUng"

"Singtilaf

Njinbef"

(vi)

(vii)

(viil)

(ix)

(x)

fKo nirectors for time

"Document" includes summons,

°r .rtrr"--" -• -
Other Act or otherwise.

"Dividend" includes bonus.

"Board" means a be. the

BOS., onee.ln, o. acUn,

by circular under the Articles.

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

•Merober" shall mean shareholder and vloe-ver.a.
"Month" means calendar month.

-Office" means the registered offibe for "the time
being of the Company

.  .• .1 "Soccial Resolution" shall"Ordinary ,Q-,ed to these terms by section
have the meanings assigned ^ ^
189 of the -Act.

time by Special Resolution.

"Pai'd up" includes credited as paid up.
«  rtiiKiir holiday within .the..public Holiday" ^instruments Act, 1881

meaning of the . .. . jgy declared by
CXXVl) of 1881) a Jjublic holiday shall
the Central Governmenl . j relation to any
be deemed to such ^holid^V^^;^ .before
Th^^ isLe^^oT the notice convening such meeting.
..variation" shall include abrogation, and "vary"
Shall include abrogate.

..The Seal" mens the Common Seal of the .Company
for the time being.

..writing" sbalt '"f ̂̂ ^.P^'or^eilSing^r Te-
any other mode partly one
producing words in a vjsm.. .
and partly the other.

(xxl) words importing the singular number; shall also Include
the plural number and vice-versa.

(xvlii)

(xix)

(xx)
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(xxli) Words importing the masculine gender shall also include the feminine gender. "Gender"

(xxill) "Corporation" shall include a company whether incorporated and formed under "Corporation"
theActornot. '

(xxiv) "persons* shall Include corporations as well as Individuals.

Sublecl as aforesaid, any words or expression defined In the Act shall, except
where the subject or context forbids, hear the aarne meaning In these Articles.

The Company shall, on being so required by a member, send to him within 7
(seven) days of the requirement and subject to the payment of a fee of Re.1/-
(Rupee: One), a copy each of the following documents as in force for the
lime being:

(a) the Memorandum

(b) the Articles, if any.

(c) every other agreement and every resolution referred to in section 192 of the
Act if and In so far as they have not been embodied In the Memorandum or Articles.

"Persons"

Expression In
the Act to bear

the same

meaning in
Articles.

Copies of (he

Memorandum

& Articles to

be furnished

by Directors.

W(1) Subject to applicable provisions of the Ad. and subject to such conditions, approval
or consents as may be laid down fcr the purpose, the Company shall have the power
to buy-back Its own shares, whether or not there is an/ consequeot'reduclion of
capital. If and to the extent permitted by law, the Company shall also have the
power to re-issue the shares so bought-back.

(2) The Company shall not give, whether directly or indirectly and whether by means
of a loan, guarantee, the provision of security or otherwise, any financial
assistance for the purpose of or in connection with a"purchase or subscription
made or to be made by any person of or for any shares In the Company or In its
holding company. .

Provided that nothing in this clause shall be taken to prohibit:

(a) the provision in accordance with any scheme for the time being In forte of

M ® of, or subscription for. fully paid shares in the Company
® purchase or subscription by trustees of or for

anv Oirpri^^r h u ^ employees "of the Company Includingany Director holding a salaried office or employment In the Company, or

(b)
sub-section (3)

Mpn^nnn I o '^.P^^sons (othor than Directors. Managing Director,9 9 gents, Secretaries and Treasurers or Managers) bonafide in theemploymenl of the Company, with a view to enabling those persons ̂ ^purchase
held bv m'pmipi" K Company or Its holding company to beheld by themselves by way of beneficial ownership.

" on 3~plemL^'^T9'^ "eld
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n( d-use (b) of the foregoing proviso shall exceed
(3, MO loan made P-son'm porsua^nc ^ ̂

Shall a.ec. the right of the Companv to redeem any shares issoedSei^l^BOrfAcr"

Capital and
Shares

Provisions o(
sectionr. 85

to 38 of the
Act to apply.

Register of
Members

CAPITAL . ..

•  pe no 00 000/- (Rupees Five Orores)

The provisions of sections

shall be observed by the Compa y.

(2)

accoroanoe w.,, (^3The company shall also comply with the prov,s,ons of se
Act as to filing annual returns.Act as to niuiy CM.. - -e^ ̂ mkp Act in

Allotment

shares.

,3, 73. Cen,(m .h.« «I S"
. . lha Act relating to the allotment Of

,3. Oi,.®.. .3.11 »»»"• »= ""'»™
shares

Shares at the 9.
disposal of the
Olreciors

shares.

■ 3„ C.1101 Shore., s3.ll ooi b. gl.on lo .3y pe.soo osoopi -313. ""
'» SoS"'S.Co, .3 Every shareion oi U.V.' ' k '1 hf>

11. (1)

(2)

(3)

transferable etc.fnThrmXe^o^S"^ Adicles

l!" strl. CO.,..3, S3.. .. 0»,i3..».b b, .S .bP.O..»-

oH in Rfi 5 00 00 000 by virtue of Special Resolution

' Ja^^ed if the'company held on 14^ August. 1993.
. 0, „0 w .0.0 -or... .0..-- -

held on 18'" June. 1979.
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12. (1) Where Ihe Company Issues shares at a premium, whether for cash or otherwise
a sum equal to the aggregate amount or value of the prernium on those shares
shall be transferred to an account to be called "the share premlum.accounl", and
the provisions of the Act relating to the reduction of the share capital of a company
shall, except as provided in this Article, apply as If the share premium account were
paid'Up share capital of the Company.

(2) The share premium account rqay, notwithstanding "anything In. clause (1) be
applied by the Company:

(a) In paying up unissued shares of the Company to be issued to members of *
the Company as fully paid bonus shares;

(b) In v/riting off the preliminary expenses of the company;

(c) In writing off the expenses of. or the commission paid or discount allowed on
any issue of shares or debentures of the Company; or

(d) in providing for the premium payable on the redemption of any redeemalDle
preference shares or of any debentures of the Company.

'l3(a)When it is proposed to Increase the subscribed capital of the company by the
allotment of further shares the provisions of section 81 of the Act In so far as the
same be applicable shall be complied with.

(b)Subject to the provisions of Section 81 (1A) and other applicable provisions, If any. of
the Act and subject to the other provisions of these Ailicles, the Board may. from lime
to lime, create, offer and Issue to or for the benefit of the Company's employees Including
the Managing/Executive Directors and Wholetime Directors such number of equity shares
of the Company of the face value of Rs 10/- each not exceeding In number at any lime In
the aggregate 5% of the capital after expansion, for subscription on such terms and
conditions as may be deterrnined by the Board prior to the issue and offer, in cbsuitation
with the authorities concerned and in accordance with such guidelines or other provisions
of law as rr.ay be prevalent at that time but ranking pan passu with the existing equity
shares of the Company.

1. The Issue price of such shares shall be determined l?y the Board In accordance with
the laws prevalent at the time of issue.

Application

of premiums
received on

issue of

shares

Further

issue of

Capital

14.

2. In the alternative to equity shares, mentioned hereinabove, the Board may also issue
bonds, equity warrants or other securities convertible or non-convertible Into equity
shares, as may be permitted in law, from time to lime.

All such issues as above are to be made in pursuance of Employees' Stock Option -r
Scheme to be drawn up and approved by the Board.

If and whenever as the result of issue of new or further shares of any consolidation or
sub-division of shares, any shares become held by members In fractions, the Directors
shall subject to the provisions of the Act and the Articles and to the directions of the
Company in General meeting, if any sell those shares, which members hold in fractions,
for the best price reasonably obtainable and shall pay and distribute to and amongst the
members entitled to such shares in due proportion, the net proceeds of the sale thereof. For

Sale of

fractional

shares

-  re-numbered as 13(3) and # inserted by a special resolution passed at the53 Annual General Meeting of the Company held on 30'" September, 1999.
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Acceplflnco

o( shares.

Deposits and

calls etc. to

be a debt

payable

Immediately.

Instalments

on shares to

be duly paid.

Calls on shares

o( the same class

to be made on

unilorm basis.

Liability ol

joint-holders

of shores.

Trust not

recognised.

the purpose of giving effect to any such sale the Directors
may authorise any person to transfer the shares sold to the
purchaser thereof, comprised in any such transfer end he shall
not be bound to see to the application of the purchase money
nor shall his title to the shares bo affected by any Irregularity
or invalidity in the proceedings In reference to the sale.

15. An application signed by or on behalf of an applicant
for shares in the Company, followed by an allotement of any
shares therein shall be an acceptance of shares within the
meaning of these Articles, and every person who thus or other
wise accepts any shares and whose name Is on the Register
of Members shall for the purpose of these Artjcles be a member,
The Directors shall comply with the provisions ■ of sections
69, 70, 71, 72 and 73 of the Act so far as applicable.

16. The money (if any) which the Direcbora shall, on
the allotment of any shares being rriade by tiiem require or
direct to be paid by way of deposit, call or .otherwise In respect
af any shares allotted by themi ahall immediately, on the
insertion of the name of the holder of such shares, become
a debt, due to and recoverable by the Company- from the allottee
thereof, and shall be paid by him accordingly.

17. If by the condition of allotment of any shares the
whole or part of the amount or Issue price thereof shall be
payabid by Instalrneots, every such Instalment shall, when due,
be paid to the Company by the person who, for the time being
and from Liinr; to .iin-i, shall bo the registered holder of the
share or his legal representative..

18. Where any calls for further. shure capital are made
on shares, such r.-ai:s shall be made on a uniform basis on all
shares falling under the same class.

Explanation! For the purpose , of this provision, shares
of the same nominal value on which. different amounts
have been paid up shall not be deemed to fall under
the same class.

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

20. Save as herein otherwise provided, the Company
shall be entitled to treat the person whose name appears on
the Register of Members as the holder of any shares .as the
absolute owner thereof, and accordlnlgy shall not (except as
ordered by a court of competent jurisdiction or as by law requi
red) be bound to recognise any benami, trust oT equity or equit
able, contingent, future, or partial . pr other claim or claims
or right to or interest In such share on the part of any other
person whether or not it shall have express or Implied notice
thereof; and the provisions of section 153, * 153A ■ and 153B
of the Act shall apply.
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UNDERWRITING AND COMMISSION

not. « Company may pay a commission to any pnw.»r tperjson in consideration of: ^ Power to poy
corloin

Ca) his subscribing or agreeing to subscribe, whether
absoluteiy, or conditionaiiy, for any shares in or

the Company, subject to the restrictions ei7mhtr °
Act! or ®"h-=ection fiA of section 76 of the commb.iom,

discounts etc.

(b) his procuring or agreeing to procure subscriptions,
whether absolute or conditional, for any shares In
or debentures of the Company.

if the following conditions are fulfilled, namely,^

(i) The -commission paid or agreed to be paid does not
exceed in the case of shares, five per cent of the
price at which the shares are issued and in the case
of debentures, two and a half per cent of the price
at which the debentures are issued:

(ii) the amount or rate per cent of the 'commission
paid or agreed to be paid is, in the case of shares
or debentures offered to the public for subscription
disclosed in the Prospectus, and in the case of shares
or debentures not offered to the public for subscription,'

.  .. disclosed In the Statement in lieu of Prospectus
payment of the commission,

with the Registrar, end where a circular or notice,
not being a Prospectus inviting subscription for
f"® shares or debentures is issued, also disclosed
in that circular or notice;

(Mi) the number , of shares or debentures which persons
have agreed for a commission to subscribe, absolutely
or conditionally is disclosed in the manner aforesaid,
and ^

(iv) a copy of the contract for the payment of the com
mission is delivered to the Registrar at the time
of delivery of the Prospectus or the Statement in

•  • I'B'J of Prospectus for "registration.

TO t Save as aforesaid and save as provided in section/y of the Act, the Company shall not allot any of Its shares

fnwu moneys, either directly orIndirectly, In payment of any commission, discount or allowance,
to any person In consideration of:

•  \

(a) his subscribing or agreeing to subscribe, whether
•absolutely • or conditionally, for any shares in or
debentures of the Company, or

(b) his procuring or agreeing to procure subscriptions,
whether absolute or conditional, for any shares In

•  or debentures of the Company.

•J.
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CerUlicale

ol shares.

or monev be so allotted or
whether the shares, f rchase money of any property
Inlied by being added contract price of any wo k

- - .^T,"irc.y.n, .. P.V.
(£() A vendor to, ' money from the Com-

pany shaii have and debentures or " "l" ^gdeto apply commission, the P^V/nent ̂ of whjc^ =̂r section

^tecYirS the a,mpany. would have been legal
76 of the Act.

Members' tights

lu Certilicale.

hp oaid or satisfied (subject
(5) The these Articles) in cash or

^;^;:erb:S-'o^«e.stock of th^

CERTIFICATES

22 (1) The certificate of title J^'ti^^ig'ne'd by 'such
Directors or O h .er^,^^^ made "nder the Act

.A.P' rirot)!;..-.
, by such persons as the

shall -comply with ail rules and

„„p.,.p. „.„b„ .P.1I p. SKrj.rrS;

(upon paying such fe .f gtes, each for onede'termme) to severe, CeHiJ conj^piete^ d h ve^^r^ ^y
such shares ^"j'^.'^certifoiates wi^in the me^^P^^

,  ft pt. Pverv Certificate numberfor .debvery suu b- shall spU 7 the number
"a" rhP Sea of the Company and shall sp^P'tyunder the Seal ° j t^e shares in resp

in respect o bound to issiic ^ several
the Company shall not^ for a share to one^
ficaie an suflcient ^^bey mdy exercise

the . -

to in this clause.



In Article P''°*''''°"= containedlor i„ue oriharrcerUficate ro oppliceticn,
share, into denomination, of le„ than 25 excect wh °'
8ion or consolldallon ig required tn hp ^ch ► sUD-divi-tor, order or. an order ora^'compe'Tcnt^crt^n °
the Director, ,h^ll'toweve"r'''"com°o7'''''^-?K
the .Stock Exchange where share, ol tlTe r fequirement, ofor such requirement, of an. Rule, made undr?he"I^t

Securjties Contracts (R-;gulalion)requirements of the
as may be applicable

or

Act,
such
1956.

•* *23A{ I) For the purpose of this Anlcle:*

DeflnldosU

Demaieri'
siiution of

Securidej

Options for (3)
Investors

(2)

Beneficial Owner' means a person or (>crsorLs whose name(s) Is/are recorded iS
such with a depcjltory;

'SE8I' means the Securities « Exchange Board of India;

Depository means a company formed and registered under the Companies An,
1956 and which has been granted a certificate of registration to an as a depository
under the Securities « Exchange Board of India Act, 1992; and

'Securit/ means such security as may be specified by SEBI from time to time.

NoMlthstandlng anything to the contrary contained in these articles, the Company
shall be entitled to demateriallse Its securities and to ofTer securities In a
dematerilised form.pursuant to the Depositories An, 1996."

Securities In
Depositories
to be In fungible
form
Wghts of
Depositories
and Beneficial
Owners

Service of
Documents

Transfer of
Securities

Allotment
of Securities
dealt with
a Depository

Ever7 person subscribing lo securities offered by the Company shall have the option to
receive security certificates or to hold the securities with a depository. Such a person who
Is the beheficial owner of tiie securities can at any time opt out of a depository, If
permitted by law, In respca of any siecurity In the manner provided by the Depositories
An, and the Company shall, In the manner and within the time prescribed, issue to the
beneficial owner the required certificate of securities.

If a penon opts tp hold his security with a depository, the Company shall Inu'mate such
.  depository details of such holdings.

(4) All securities held by a depository shall be demateriallsed and be In fungible form.

(5) (a) Notwithstanding anything to the contrary contained in the Act or these Anicles,
a depository shall be deemed to be the registered owner for the purposes of
errecting transfer of ownership of security on behalf of the beneficial 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 righu In respect of
the secuntles held by It.

(c) Every person-holding securities of the Company and whose name Is entered as
the beneficial owner In the records of the depository shall be deemed to be a
mcrnberof the Company. The beneficial owner of the securities sha!! be entitled
to all the rights and benefits and be subject to all the liabilities In respect of his
securities which are held by a depository.

(6) Notwithstanding anything in the Act or these Anicles to the contrary, where securities
are held In a-depository, the records of the beneficial ownership may be served by
wch depoiltory on the Company by means of electronic mode or by delivery of
floppies or discs.

(7) Nothing contained In Section 108 of the Act or these Anicles shall apply to a
transfer of securities effected by a transferor and transferee both of whom are
entered as beneficial owners of records of a depository.

(8) Nctwlthsunding anything to the contrary in the Act or these Anicles, where securities
are. dealt with by a depository, the Company shall Intimate details thereof to the
depository Immediately on allotment of such securities.

Interted by « special lesoiuitdn passed el lha Jfth Anruel Cenerel Meeliny ol the Co<wpany on 2CXh Jjne 1900.
The words "end (2)" added eller ahe words 'Nul wilhjt ending anything in clause (1)" in Ihe Oiiginal Article
23 (2) and Article 23(2) rerxjfnbe'ed as 2XJ) by a spei.'iul tesoUiiio't pussed •< the JOlh A;w\jiil Cenerel
Meeting nt the rcnipHn^ on 20lh ]jnc \96a.

'  Inserted by a special resolution passed at the Annual General Meeting of the Company
held on 29*^ ScDlcmber. 2001.
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Arncxjnl peyeble

8l fixed lime or

by Instslmenti

6i CSllj.

When Inloresl

on call or

Irwtfljmenl

payable.

Partial payment
not to preclude

forfeiture.

Proof on trial

of suit on

fnoney on shares.

Payment In

aniicipation
of calls may
carry inieresl,

29. If by the terms of Issue of any shares or otherwise

at'fixTd^tlmes fixed tLe or by Instaimrt:
or hv i f "'1^® f"®"" eccount of the amount of the sharesor by way of premium, every such amount or instalment shall

and'!?/ ® ®®'l P'^l^ "isde by-the Directors
herein contai P" '1^® Provisions
or",;Ttarenra'coord?n;ry?' -.ch amount
be not^naid'n'^® sum payable in respect of any call or instalment
?he holder fnT./ appointed for payment thereof,the holder for the time oelng of allottee of the sKare ih re'spect

bl 7ue' sh^i^nav'l^V 'T® instalment shall
dino 9 fnlnet'^^ 'P""® ®f rate not excee-
frnm !h H f P®"" P"""®® 'f'® Directors shall fix,
of Tetue, PPP°'"f®d for the payment thereof to the time
s.!eh ̂  Directors may waive payment ofsuch interest wholly op in part.

the rnm ^P".^®'' P,, judgement nor a decree in favour of
shLe^ P""®"" -moneys due in respect of any
receipt "by Ihe Cn^ PP'i®f®®ti°n thereof not thereceipt by he Company of a p'ortion of any money' whidh

al herei^proyTdeT fdrfoltorrof °such'Tares
bv the^kmne ^®®'"'"9 Of ony action or suit brought
fnr th Company against any niember or his legal representativefor the recovery of any money claimed'to be due to tho Pom!
psriy in respoct of any shares it ^haii ko tf • >. ' "
that the name nf .he ^p'^®^ ®naii be sufficient to prove

iTTii/ge'd° ro%tv: P', ml'y':o[:"gLf to' b" re'co^tdwhich slch rnoney is souoht t^^' ''^® --PPP®®^ °f
nTti^e^ c^f^Jcl!' .in^ thr Mfnure"8^S^./rnd'C
p^"o"rre :;p^^:tme^roT^j;hi?}"'' r '®

to the'pr;^Ln^'of'^:®®;r%r^' tii-A7
member willing to advance the same ah or'"®""'®
sum due upon thi> shares hoM h" part of the
called for, and upon the amount so actually
or so much thereof as fmm satisfied in advance,
of the calls Ihe^ made poon T-'I'''"® ®''®®®^p '1^® ®mount
such advance has been made he 'cn'" '"®'f'®®'' °' "'1'''®^
at such rate, as the member. Dompany may pay Interest
and the Directors agree upon And^'i?' n® ®dvance
time repay the amount so adJI'nneH Directors- may at any
three months' notice in writing " P"®^ member

m
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—:r;=f:VXn%>r==
but for such payment become presently payable.

forfeiture, surrender and lien

any pa't oV^any UT'or TnTalmcy -P-J
Direclors may al any thereof or other moneys
the call or °; ^r respect thereof
remain unpaid i. nart, serve a notice on
remains unsatisfied In ... P . entitled to the snare
such member or on the P®"°"c cay Lch call .or instalment
by transmission, .^'^-^neys as remain unpaid together
or such part thereo or other and all expenses

r;'at "a'yprbeen' incurr'ed by the Company by reason of
such non-payment,

„ (ro"rt"nl «<■ 0, .uth P""
or pieces, on and at « ^ ^tich Interest and expenses
or other moneys as aforesaid m
^^r\tnt"f non^p^yCent at " -/^-^/^^.icrthrta!,^ Tsrrs;:?me'n? of :uch'%ro^^th^^ mopeys IS or are
payable will be liable to be forfeited.

35 If the requirement of any such notice as aforesaidare no't' compf df ith ,';;3Te:elft:fffof fy-
notice has been given may ^ interes' and expenses orrpant of all calls or J,"7„7fVite^^other moneys due In '""P"' ^ g'^^h forfeiture shall include

fvldfd\"d;ma?ed^'in ^fp^ct If the forfeited shares and
not actually paid before the forfeiture.

,1. Vh,a .n, .M™ »—

as aforesaid.

37 Any share so forfeited shall be deemed to be the

shall think fit.

38. The Directors may, at any lirr.e, before^ any
so forfeited shall have been sold reallotted or
of, annual forfeiture hereof upon such conditions as ey
fit.

ir cat! or
inslelfT^enl r^oi
paid, notice
nust be ^iven.

Form o(
notice.

to default of
payment shares
10 bo lorleited.

Entry of
forfeiture in
Register of
Members.

Forfeited shares
10 bo property
of iho Company

and may be
sold.

Power to anrxje.

forfeiture.
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SMtehoIdor still

liebia to poy
money owing el
lima of
rorfeilure and

Intareil.

Surrender o<
sharer.

h company's
lien on s-haras.

As to enforcing
lien by sale.

Applicellon of
proceeds of sale.

Certificate of

forfeilore.

39. Any member whose shares have been forfeited shall
notwithstanding ■ the forfeiture, be liable to pay and forthwith
pay' to .the'Company, all calls, instalments, interests, expenses
and other moneys," owing upon or In respect of such shares
at the 'tl.me of the forfeiture together with interes.t thereon
from the" tlrtie' of-' forfeiture, until psympnt, at such rate not
exceeding 9 (nine) pei: cent per. annum as the Directors may
determine,' ■ and the Dlrocloro may unforce the payment of
the whole or a portion * thereof, if ,they think fit, but shall
not be under;any;o^bjlgatipn.to do so."

^0. Th|0 - 'Directors may, subject to the provisions of
the Act, ac.cept a'.surrender of any share from or by any member
desirous of surrendering ' them on such terms as they think
fit."" •-

"- i lii • • •"

AT. The- Co'mpanyi shall have no lien on its fuily paid-up
shares, the'"cajevof"'partly paid-up shares, the Company shell
have' a; first * and'paramount lien only in respect of all money-
ceilecT or "^payable' at fixed time In respect of such shares.
Any such lien shall extend to all dividends- from,, time to time
declared- in respect: of such shares. Unless otherwise agreed,

"the registration of a transfer, of shares shall operate as a
waiver of - , the Company's lien, if any, on such shares. The
Directors may at 'any time declare .any shares to be wholly
or in part exempt from the provisions of this Article.

A2. .For, the., purpose of enforcing such" lien, the Directors
may sell ;;the-yc);ia"res, subject ^hereto.:.in such manner as they
shall .think'tfrf|t",'^^ut^^^^^ hiade .until such period
as ■ ■Bfore3ald;^^,f8b,9jr^ijpv^^ notice in writing
of' the.^lntyDlIRn"4:0*;§Qlj;^:.?^aU ;hifiVe.'bpjp^"" se.rY.ed on such member,
or the: porsdn ;.(if,,Qny).,e^.tUled by Tr.ipriamisalon to, the shares arid
default'shail.'hnv&iibeaa'made by him. In payment, fulfilment or
discharge .of such.debts, ilebilltles or engagements for seven
days after such notice.

A3. The'" net' proceeds of any ' such' sale after payment
of the costs of"such sale shall be applied In or towards satis
faction of ail moneys called and payable in respect of such
shares and- the residue (If any) paid to such member or the
person (if any) entitled by transmission to the shares so sold.

AA. A., Certificate in writing under the hand of one
Director and,,.;^counte'r8ighed by the Secretary or any other
Officer" authorised"l?y\the Directors" for the purpose, that the
call in respecCjOf a share was made" and'notice thereof given,
and that default, in payment of the eel! was made and thgt
the forfeiture of. the share v/es 'made by a resolution of the
Directors to. that effect shall be conclusive evidence of the
facts stated therein as against ell persons entitled to such
share.

Validity of
sataj undor

Aniciei 37 & ti2.

A5. "Upon any sale after forfeiture or for enforcing
a  lien in purported exercise of the powers hereinbefore given
the Directors -may appoint some person or "execute an instru
ment of transfer of the shares sold and cause the purchaser's
name to be entered in the Register' of Members in respedt
of the chares, sold and the purchaser shall not be bound to
see to the regularity of the proceedings or to the application
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of the purchase money and "^shares, the validityRegister of Members m % erson and the remedy
0, the saie shaii not be ^^iJ.hailbe in damages only
of any person aggrieveo uyaUs^. the company exclusively. ^ ,

^6 The Company 'disposition

sale, re-allotment or other P AND DEBENTURES
transfer and TRANSM.S.ON Register
.  i,7. The Company shal keep a | , ■ distinctly entered

the particulars of every . tjon 108 of the Act,
lr Subject to the ° ®lallbe in v/riting in the

tne tnstrumfnt of transfer Provided that not-

rtra"ctf(RTgurationrAa! i9S6 or any other act or rules apphca
in this behalf. transfer shall be signed both

^9. Every such instrument of ,or shall be depmed
by the transferor and transj^ere^e^andjhe
to remain ..gter of Members in respect thereof.is entered in the Register . . nf section 111 of the

50. (1) Subject to the absolute and uncontrolled
Act, the Directors may at the a^on, decline to register
d^^scretion and without assigning ^^ ̂a^d the' right of refusal
?o acknowledge - and transfe of a^^aa that the propo^
shall not be affected br t:,r (^a^pany. Provided tha
transferee is already a rb^^er^^^ ^n the ground of

S%S£"il'bt"d' trt"e.'comp°aV°-
•rTr'-w::r
ceptions : K^roc made in pursuance of any

Transfer of equity ® ^ competent court of lav/

" ttlurrholdlng of ̂eg^uR^ shares^of^e mender
w,hich is less than ^5 to transferee ;of each of
that the total hold ng pot be less

.n -"r
prejudice this power to rehi ^9 any shares or

l^teTstlra mU'e" in. or debentures of, the Company. ^
If the "Company re^uses.^wh^^ registe'r %ny such

power under these articles o^^ two
transfer or

aenersTMeeti^ o^f tl^e^Com^Ty'onTot^rnt iVs^
The origlnai Articles 30(2) and

r8thrnU'Ge"e?ari^Uui;ig%f'the compa.ny on 20th dune f98a.

Title

Reg

To

(a)

(b)

of

pufcheset end
Bllotee fot

(orfelted Jhates.

ister of
ttansferSi

forrn of

transleri

 be executed
by transferor
or^ri irenafetee.

Oirectofs may

refuse to

register ttensiet.
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months from the date on which tfie instrument of transfer

or the intimation of such transmission, as the case may be,
was delivered to the Company, send, notice nf the refusal
to the transferee and the transferor or to the person giving
intimation of such trnsmission as the case may be.

Trenifer of 51. (1) An application of registration of the transfer
shares. of shares may be made either by the transferor or the trnsferee

provided that where such application Is made by the transferor,
no registration shall in the case of partly paid shares be ejected,
unless the Company gives notice of the application to the
transferee and subject to the provisions of clause" (^), the
Company shall unless objection Ismadeby tlie transferee, within
two weeks from the date of receipt of the notice, enter in
the Register of Members the name of. the transferee In the
same manner and subject to the same conditions as if the
application for registration was made by the transferee.

(2) For the purpose of clause (1) noLice -to the transferee
shall be deemed to have been duly giv^n if sent by prepaid
registered post to the transferee at the address' given in the
instrument of transfer and shall be deemed to have been deli

vered at the time at which it would have been delivered to

him in the ordinary course of post.

Custody of

inslfumenl of

tramfer.

(3) it shall not be lawful for the Company to register
a  transfer of any shares unless the proper instrument of transfer
duly stamped and executed by or- on behalf of the" transferor
and by or on behalf of the transferee and specifying the name,
address and occupation of the transferee has been delivered
to the Company along with the Certificate relating to the
shares and if no such Certificate is In existence, along with
the letter of allotment of the shares. The Directors may also
call for such other evidence as may reasonably be required
to show the right of the transferor to make the transfer.
Provided that where it is provided to the satisfaction of the
Directors of the Company that an isntrument of tra'rlsfer signed
by the transfer and transferee has been lost, the Company
may, if^the Directors think fit .on an application in writing
made by . the transferee and bearing ,tl»e .stamp 'required by
an instrument of transfer, register the transfer on such terms
OS to indemnity as the Directors may think fit.

(A) If the Company refuses to register 'the transfer
of any shares, the Company ' shall within two months from
the date on which the instrument of transfer is- lodged with
the Company send to the transferee -and the transferor notloe.
of the refusal as provided In Article 50.

(5) Nothing in clause (3) above shall prejudice any pov^er
of the Company to register as shareholder any person to whom
the right to any share has been transmitted by operation of
law.

(6) Nothing in this Article shall preludice any power
of the Company to refuse to register the transfer of any share.

52. The instrument of transfer shall after registration
be retained by the Company and shall'remain in their custody.
All instruments of transfer v/hich thfe Directors may decline
to register, shall on demand b« returned to the persons depo-
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as they may determine.

THe Direcc. ^r^:;
days' notice by sdvertiseme . . ̂  f ^he Company for such
Ihe Act, 10 close on the whole 65 (fourly-

da^s'^T'eec^ not e'xceedlng '30 (thirty) days
at a time -as they may deem fit.

The executors or ad^in.trators
(whether European, Hindu, a joint-holders) or the holder
not being one or two • o only persons whom
0, a Succession Certificate shal be the on y ̂ P
the Company will be bound g^ member and
to the shares registered i recognise such executors
the Company a^all no be 'o^'f Success^ Certificate unless
or administrators or ders Letters of Admnistra-
they shall have first oblained P obate or ueuj ̂
tion or a Succession conn in India, provided that

fn t'y^ cr^'^hl:^ -"°-=-[;o'n"se":;tht:'"p^^od^u'cU^

^ho Tlat;,''; "b^^bri'ut^ly'^ntltled -
in the name of a deceased member, as n member.

S5 (1) Any person becprning entitled tp any share
in consequence of the death, "y r° ansf/r
of any member or by any 'awM rne consent of
in accordance with these pre » y . obligjtion

:r "S »•

s.r r?ios)r„:=t. -u j- ,
s S£r=;?H
mission Clause".

f2) A transfer of the share or other, interest in the .
Company of a deceased member made by his legal
shall, although the legal representative
be 93 valid as if he had been a member at the time of the
execution of the instrument of transfer.

(3) This Article shall not prejudice^ the provisions of
Articles 50 and 56,

56 The Directors shall have the same right to refuse Roiusol lo
to register a person entitled by transmission to any shares teg.stpr
or his nominee as if he were the transferee named in an ordinary nom.nee.
transfer presented for registration.

Registration ol
persons entitled
to shares

otherv/ise than

by Itansfer
(Transmission

Clause).
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57.

Board ^ share shall^be verified In such manner as the Directors may require
® Conipany may refuse to register any such transmission until the same be so verified

evidence" of Company with regard to such registration which
Ju U ' . ,! '^'scetion shall consider sufficient, provided nevertheless that thereshall not be any obligation on the Company or the Directors to accept any indemnity.uansmission

#  NOMINATION OF SHARES AND/OR DEBENTURES

mLnlr'llrTJr.LH Ik 'he
K ? , .K®' ® P®'"" "horn his shsfes In or debentures of theCompany Shall veil in the e\'ent Of his death.

(2) Where the shares in or debentures of the'Company are held by more than one oersnn

OP? on ' ''f.r 'h® ^^""er prescribed under the Ac a

S?be'nTure^^o?h?exciu"'sfonofa^®ot°h'"® 'P ®'' ^^latto? to1uch°sra?e's°orthe pre???iUd manned uTdeMhe Ac^^^

'may^nn® 'P® P°'P®^ 'he shares or debentures concerned can
become em^teTo '"."k® 'he Act any person to
mino^y. debentures concerned in the event of his death during the
transmission in case OF NOMINATION

58A. (U Notwithstanding anything contained In Artlrip anw u u *

either- requireo Dy the Board and subject as hereinafter provided elect

to be registered himself as holder of share or debenture as Ihp case mav he-n.(a)
(b)

(2)

of't'':?a°r? or d'eb^as ?h?cte'' ®-'®P^'° P® ̂ ®9islered himself 33 holder
Company a notice in writing duly signed by hL ftatino mat Ih^''"®'^
SO elects and such notice shall ar.-rfZ • J nominee concerned

deceased Shareholder/debenture holder as the 'P®

"' r r '•"?=»»•
such notice or transfer as a?o?Laid asTf the dPa,?"T®= ®P®" P® ®PP"®3h'« '° dny
and the notice or transfer were sianed bv ihai "fh °'h tw occurred
me case may be. ^ ^ shareholder or debenture holder, as

Ihe^'death o?thl ho"drr'?h3ll be'^^Sd^t^T^^ or debenture by reason of
to v/hich he would be entitled If he wero ,h '^^'y'bf^hds and other advantages
debenture except that he shall not before beina renkf^ h
his share or debenture, be entitled'in resoect nf it ® ® member in respect of
membership in relation to meetings of the Company exercise any right conferred by

September. 1999 P^^^ed at the Sa"* Annual Gp 'annual General Meeting of the Por^
y Of me Company held on 30^
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The Company
nol liable for
disregard
of a nolice
pfohibiling
regislration
of transfer

Transfer of
debentures.

Increase of
Capital.

ri-enTs nXce I'Jbeen complied wim..
nomination for fixec) deposits

59.iSEaHSiiilifii

shall so think fit.

60.

61.

•  ■ . n( Articles 47 10 59 shall mulatis mutandis apply to the transfer or',faX7s:;o°n broperafcn of law, of debentures of the Company.

increase, reduction and alteration of capital

Te fs^^e'^rner^ham's'iTs^u^fa?;^^^^^^^

On what
conditions

the shares may
issued

.  fin ftl and 85 to 90 of the Act. the new shares shall
62.(1) Subject to the rights and privileges annexed

be issued upon such same shall be directed and If no be
thereto as by the general and In particular, such shares may
direction be given, as the Director shaH^^^^^ ^ preferential or qualified
be issued subject to the -f assets of the Company and subject to
right to dividends shall and in , jti^out any right of voting and subject
me provisions of the ^ Vcl 'h''
rer'ms '."aU^y^rl'of sT.he o^^lTon of -he' c'ompany are ,o be liable ,o be redeemed.
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(2) Unless the Company in general meeting and in accor
dance with the provisions of section 81 of the Act-shall other
wise determine, the provisions of section-61 of the Act shall
be complied with, with regard to the offer of such shares.

(3) Except so far as otherwise provided by the conditions somB os
of issue or by these preiients any capita.1 raised by the creation originoi
of new shares shall be considered part of the original Capital, copiut.
and shall be subject to the provisions herein 'contained with
reference to the payment of calls and instalments, transfer
and transmission, forfeiture, lien, surrender, voting and otherwise.

63. (1) Subject to the provisions of section. 80 of the Power, lo issue
Act and subject to the provisions on which any shares may ■ redeemobie
have been issued, the Company may issue preference shares proioranco
which are, or at the option of the Con^pany are to be liable, shores,
to the redeemed.

Provided that :

(a) no such .shares shall be redeemed except out of
the profits of the Company v/hich' wold otherwise
be available for dividend cr out of the proceeds
of a fresh issue of shares made for the purpose .
of the redemption?

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

(c) the premium, If any, payable, on redemption shall
have been provided fgr out of the . profits of the
Company or out of the Company's share premium
account, before the shares are redeemed;

(d) v/here any such shares ore redeemed otherwise
than out of the proceeds of a fresh Issue,., there
shall, out of profits which would otherwise hove
been available for dividend, be transferred to a
reserve fund, to be called "the capita! redemption
reserve account", a sum equal to the nominal amount
of the share redeemed; and the provisions of the
Act relating to the reduction of the share capital •
of a company shall except as provided in section
80 of the Act, apply as if the capital redemption
reserve account were paid-up share capital of the
Company.

(2) Subject to the provisions of section 80 of the Act
end subject to the provisions on which any shares may have
been issued, the redemption of preference shares may be effe
cted on such terms and in such manner as may be provided
by the Articles of the Company or the terms and conditions
of their issue and subject thereto In such manner as the Dire
ctors may think fit.

(3) The redemption of preference shares under . this
provision by the Company shall not be taken as reducing the
amount of its authorised share capital. " • '



25

PfOvlsioni in

case o(

redemption of

preference shores.

Reduction of

Capitol.

(^) Where in pursuance of this Article, the Gompany
has redeemed or is about to redeem any" preference "shores,
it shall have power to issue shares upto the nominal amount
of the shares redeemed or to be redeemed as if those shares
have never been issued; and accordingly : the share -capital
of the Company shall not, for the purpose of calculating the
fees payable under section 611 of the Act be deemed to be
Increased by the issue of shares in pursuance of this clause.

Provided that where new shares are issued before the
redemption of the old shares, the new shares shall not so far
as relates to stamp duty be deemed' to have been issued In
pursuance of this clause unless th^ old shares are redeemed
within one month after the issue of the new shares.

(5) The capital redemption reserve account may, notwith
standing anything in this Article, be applied by the Company,
In paying up unissued shares of the Company to be issued

^to members of the Company as fully paid bonus shares. .

6^. The Company shall be at liberty at any time, either
at one time or from time to time as the Company shall think
fit, by giving not less than six months' previous notice in writing
to the holders of the preference shares, to redeem at par
the whole or part of the preference shares for the time being
outstanding, by payment of the nominal amount thereof with
dividend calculated upto the date or dates notified for payment
(and for this purpose the dividend shall be deemed to accrue
due from day to day) and in the case redemption. of part of
the preference shares the following provisions shall take effect;

(a) The shares to be redeemed shafl be determined
by a drawing which the Company-, shall cause to
be made at its registered office in the presence
of one Director at least; and

(b) Forthwith after every such drawing the Company
shall notify to the shareholders whose shares have
been drawn for redemption its Intention to redeem
such shares by payment" at the registered office
of the Company at the time and on the date to
be named against surrender of the Certificates"
In respect of the shares to be so redeemed and
at the time and date so notified, each such share
holder shall be bound to surrender to the Company
the share Certificates in respect of the shares
to be redeemed and thereupon the Company shall
pay the amount payable to such shareholders in
respect of such redemption, Tl^e shares ro bo re
deemed sliall cease to' carry interest from the date
named for payment as aforesaid. Where any such
Certificate comprises any " shares which have not
been drawn for rodemptlon, the Company shall
issue to the holder thereof a fresh Certificate there-

■  fore.

65. Subject to confirmation by the court, the Company ■
may, by special resolution, reduce its shares capital in any
way; and In particular and without prejudice to the generality
of the foregoing power, may:
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(a) extinguish or reduce the liability on any of its shares
in respect of share capital not paid up^

(b) either with or without extinguishing or reducing
liability on any of its shares, cancel any paid-up
share capital which is lost or unrepresented by
any assets? or '

(c) either with or without extinguishing or reducing
liability on any of its shares, p.ay- off any paid-up-
share capital which is in excess of. the -wants of
the Componyi

and may, if end so far as Is necessary, alter its Memorandum
by reducing the amount of its share capital, and of its shares
accordingly.

^ BUY-BACX OF SHARES St SECUtUTIES

■6SK Notw^tJ^5t2nd]n^ anything to the contrary contained In these Articles and jubjcco to the
provisions of the Aa or-any other applicable law In force at iJie relevant time, the Board of
Direooo shafl have power and B auihortsed to purchase any of tiv: shares Including e<?jfry shares
or other securttJes of the Company and may make payments out of ia capful, free reserves
and/or the surplus In the profit and loss account, securities prcmkim account or from such other
sources Including borro/rlngs as may be permlncd for such purchases.

For the purpose of this Article, securities shall Include securities convertible Into equity-shares or
having such underlying voting rights as may be notified by the Central Government from time to

Division and

sub-division.

lime .

66. Tiie Company In general meeting may by an ordinary
resolution alter the conditions of its Memorandum as follows,
that Is to say, It may;

(a) consolidate and divide all or any of its share capital
into shares of larger amount than its existing shares;

(b) sub-divide shares or any of them into shares of
smaller amount than originally fixed by the Memo
randum subject nevertheless to the provisions of
the Act in that behalf end so however that in the
sub-divisiofi, the proportion belvyeeh the amount
paid and the amount, If any, unpaid on each reduced
shore shall be the same as it was in the case of
Ihe chare from which the rerluceri shjirc is derived
and so that as between the holders of the shares
resulting from such sub-division one or more of
such shares may subject to liic provisions of the
Act, be given any preference or advantage or ollier-
wise over the others or any other such shores;

(c) convert all or any of its fully paid up shares into
slock and reconvert that stock into fully paid up
shares of any denomination;

(d) cancel shares which at the date of such general
meeting have not been taken or agreed to be taken
by any person and diminish the amount of its shore
capital by the amount of the share so cancelled..

67 (1) If the Company hos :

(a) consolidated and divided Its share capital into shares
of larger amount than Its existing sl^ares;

(b) converted any shares into stock;

(c) re-converted any stot.'k Into shares;
(d) Sub-divided its sljareti or any of them;
(e) redeemed any redeemable preference shares; or

' h';rd?n^9-S:SLT200L" Mec.ing of the Contpatty

NoJ-ice lo

Regi}(ror of
consotidolion of
shoto Copitol
convenion of
shnrsj inlo
slock] etc.

-"isaui
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fn cancelled any shares otherwise than in connection
wilh a reduolion of share capital . under sect,ens
100 to lO^f of the Act;

,he Ccmnany shall within one month after doing so, ^ve
Sr'"e''s;7r°e's 'oon^^^lld'^L^r^divS
redeemed or cancelled or the stock reconverted^

(2) The Company shall thereupon request the

both.

modification'9'^ Flights

Receipts of one

sufficient.

AR If at any time the capital by reason of the issue
of =^f=„,°,'oy°o?'thi'r;ghts a^d'pHvileres a'ttaohe"d
: ̂l-h'cfa:;"m:y br:^od°med, aLogata.d or dealt with ,n
aooordance with the p.-ovisions or section 106 of the Ac

The dissentient members shall have the right to upply
,0 the oou" in aooordance with the provisions of section
107 of the Act.

/;9 The riqhts or privileges conferred upon the holders

SiMSSSlHFS
shares ranking parl pasu therewith. ..

JOINT-HOLDERS

70. Where two or more persons are
holders of any share, they shall oe ^®®-^^;- tYna'^t^

Other provisions contained in these articles,
(1) The Company shall ba entitled to decline to register

more than four persons as the holders of any share.

(21 The joint-holders of any share shall be liable seve-

of such shares.

(3) On the death of any. one or more of such
ders the survivor or survivors shall be the only person or
persons recognised by the Company as having any it e to
the share but the Directors fnay require such evidence or
death as they may deem fit and nothing herein contained
shall be taken to release the estate of a deceased joint-ho der
from- any liability on shares held by him jointly with any other
person.

(U) Any one of such' joint-holders may give effectual
receipts of any dividends or other moneys payable in respect
of such share.



to first namod

holdcfi

Votes 0/

loint-holdors.

28 ' •

Renictpl^'nf whose name stands first in the
shall be entitfe^ ^to fhe joint-holders of any share Delivery of
to Lh share I Certificate reiating - certificate and
be deemed to includ? notices (which expression shall 9'vlng of notices
from ^^^.^uments ns defined in Article 2^from the Company and any notice given.to su6h person ^11
be deemed to have been given to ali the joi.nt.-holders

et any meeting eiLher°pers^nenv joint-holders may vote
under a power of attorney or bv nrn^ ^"thorised
shares as if he were sciely entit^eH rh ' of such
one such jont-hoiders be presenl at more than
or by proxy or by attorney, that one r^f k meeting personaily
whose name stands first ir hioher ?a
the Register of Members In resoert nf I ""f ®
be entitled to vote in respect thereof.

Provided aiwavs rhai « «
personaily shall be entitled to vote°i^ Present at any meeting
present by an agent dulv nnM • J" Preference to a person

by prLy altCgh tKe'^mrol of. at'torne;an agent or proxy stand.s first on Person present by .
m respect of such shares. ® Register of Members

ceased member^s^^so°e" name member in whose (de-

borrowing pov/ers

of the Act the^^Oirector sections 292 and 293 p

by the issue of bonds nprn^ and in particular
or debenture-stock or any mortnr '*®'^.®®n^able, debentures

of 3 of who^e or°''>.n security
r= ® (both present and fi t P^''' ^^>0 propertyCapital for the time befng "" its uncalled

• Conditions on

which money
may bo

borrowed.

securities ifsued ''or^'o , '^®''®"'P'-P-stocl< or otherunde, control of the Directors wh b"
conLp"?]' ""dltlons and in such "P""
0  he'To'r " ""'y '''" con ?der ^oTr,''
stncu '^°^P®ny' Provided that hncd ^ 'be benefit
C-Pan" t^e^^r ^ be'I^^ued^'ry'-^V-

S'aZ' °*'"""'■"'SST? p' ..pp-,7' »• '• "p.
"curltles noay be°"fs;uersuLj^t' °'ber •

J ot CO the provisions of the

Bonds,
debentures etc. to
bo subject to
control of
Otfccldrs.

Socuriiios moy bo
ossignoblo froo
from equities.

Issue ot disccunt
etc. or with
spociol privileges.
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Acl, aL a discount, premium or otherwise and with any special
privileges as to redemption, surrender, drawing, attending
at general meeting of the Company, appointment of Directors
and otherwise and subject to the following;

(1) The Company shall not issue ftny debentures carrying
voting rights at any meeting of the Company whether generally
or in respect of particular classes of business.

(2) The Company shall have power to re-issue redeemed
debentures in certain cases in accordance with section 121
of the Act.

(3) Payments of certain debts out of assets subject
to floating charge in priority to. claims under the charge may
be made in accordance with the provisions of section 123
of the Act.

UiTilletlon ol

time lor Isnue

ol cerlllicsts.

Right to obtain

copies ol end

inspect Trust

Deed.

(^) Certain charges mentioned in cettion 125 of the
Act shall be void against the liquidator or^creditors unless
registered as provided in section 125 of the Act-

(5) The term 'charge' shall include mortgage I'n "these
Articles.

(6) A contract with the Company to take up and
pay for any debenture of the Company may be enforced by
decree for specific performance.

(7) The Company shall, within three 'months after
the allotment of any of its debentures or debenture-stock,
and within two months after the application for the registration
of the transfer of any such debentures -or debenture-stock,
have completed and have ready for delivery the certificates
of all the debentures and the certificates of all debenture-
stock allotted or transferred unless the conditions of issue
of the debentures or debenture-stock otherwise provide.

The expression "transfer" for the purpose of this clause
means a transfer duly stamped and otherv/ise valid, and does
not include any transfer which the Company Is for any reason
entitled to refuse to register and does not register.

(8)(a)A copy of any trust deed /or. securing any Issue
of debentures shall be forwarded to the' holder
of uny such debentures or any member of the
Company at his request and within seven days
of the making thereof on payment.

(i) in the case of a printed trust deed, of the
sum of Rupee one, and

(ii) in the case of a trust deed which has not
been printed of thirty-seven paise for every
one hundred words or fraqlional part tfiereof
required to be copies.

(b) The trust deed referred to in item (a) above*
shall also be open to inspection by any member
or debenture-holder of the Company In the same
manner, to the same extent, and on payment of

A.
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the same fees, as if It were the Register of Mem
bers of the Company.

76. If the Directors or any of them or any other person iridamniiy moy
shall become personally liable for the payment of any siJm bo given,
primarily due from the Company, the Direcitors may execute
or cause to be executed any mortgage, charge or security
over or affecting the whole or any part- of the assets of the
Company by way of Indemnity to secure the Directors or
person so becoming Ijable as aforesaid from any loss In respect
of such liability.

77. (1) The. provisions of the Act relating to regls- RogisiroHon
tration of charges, which expression shall include mortgages o( chorgos.
shall be complied with.

(2) in the case of a charge created out of India
and comprising solely property. situate outside India the provi
sions of section 125 of the Act and shall be complied with

(3) Where a charge is created,In India but compri
ses property outside India, the instrument creating or purporting
to create the charge under section 123 of the Act or a copy
thereof verified in the prescribed rnanner, may be filed for
registration notwithstanding that further proceedings may
be necessary to make the charge valid or-effectual according
to the law of the country' in which the property is'situate,
provided by section 125 of the Act.

(ii) Where any charge on any property of the
Com'pany required to be registered under section .125 of the
Act has been so registered, any person acquiring such property
or any part thereof or any share or Interest therein shall
be deemed to have notice of the charge as from the date
of such registration. •

(5) In respect of registratlon of charges on proper
ties acquired subject to charge, the provisions uf section
127 of the Act shall be complied with.

\

(6) The Company, shall comply with the Provision
of section' 128 of the Act relating to particulars in case of
series of debentures entitling holders par! passu.

(7) The Company shall, comply with the provisions
of section 129 of the Act in regard to registration of parti- "
culars of commission, allowance - or dl.scbunt paid or made,
directly or indirectly. In connection with the debentures.

(8) The pi'ovislons of section 1*53 of the Act
as to endorsement of certificate of registration on debenture
or certificate of debenture-stock shall be., complied with by
the Company.

(9) The Company shall comply with the provisions
of section 13A of the Act as regards registration of particulars
of every charge and of every series of debentures.

(10) As to modification of charges,, the Company
shall comply with the provisions of cectioh 135 of. the Act.

(11) The Company shall comply with the provi
sions of section 136 of the Act regarding keeping a copy
of instrument creatirig charge at thsj . registered office of
the Company and comply with the provisions of section 137
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nf the Act in reciard to entering in the 'Register 'of Chargesany appointment ilf Receiver or Manager ae therein provided.
(12) The Company shall also' comply with the

provisions of section 138 of the Act as to reporting satisfaction
of any charge and procedure thereafter.

(13) The Company shall keep at Its registered
office a Register of and enter there^^^^^ ch^

the Company giving in each case.
i

(a)

Cb)

(c)

a short description of the. property charged,
the amount of the charge; and

except in the case of securities to bearer,
names of persons entitled to the charge.

the

Register of
Members end

Oebenlute-

holdcrs.

Trust not

recognised.

Power to close

Register of

Members of

Dobeniute-

hotders.

r oreign

Register of

Members.

Annool Rolurn.

Piece ot keeping

jnJ Inspection

of registers

end (Olurns.

nu) Any creditor -or member "of the

of section 1^^^ of ^he Act.

t^provislon^of section 152 of the Act as to Register and
Index of Debenture-holders.

79. No notice of any trust, expre.ss or ""l
structive, shall be entered on the Register of Members
of Debenture-holders.

Qfi (1) The Company may after giving not less than

i; r „^^T).,'or«s.£«.v. -.rs

(2) The Company may exercise the

with.

O) The Company shall'comply with the provisions
of section 159 of the Act regrding filing of annual returnandThe provisions of section 161 of the Act regarding annual
return and certificates to be annexco thereto.

(ii) (a) The Register . of Members commencing
from the date of the registration of the Company, the Index
of members the Register and Index of
and copies of nil annual returns prepared under section 15.
of the Act together with the copies of certificate and docu
ments required to be annexed tliereto under section 161 of
the Act shall be kept at the registered office of
or at such other place or places as may be permissible under
the Act as the Directors may determine from lime to time. >ts
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Cb) The registers, indexes, returns and copies of certi
ficates and other documents referred to In sub-section vD
of section 163 of the Act shall except when the Register
of Members or Debenture-holders is closed under the provisions
of the Act, be open during business hours (subject to such
reasonable restrictions as the Company may. impose .so that
not less than two hours In each day are allowed for -Inspection)
to the Inspection

(i) of any member or debenture-holder, without fee )-and

(ii) of any other person, on payment of a fee of Rupee
one for each inspection.

(c) Any such member, debenture-holder or pther person
may:

(i) make extracts from any register, index or copy
referred to in sub-section (1) of section'163 of
the Act without fee. or additional fee, as the case
may be, or

(ii) require a copy of any such register, index or copy
or of any part thereof, on payment of thirty-seven
paise for every one hundred -words - or fractional
part thereof required to be copied.

(d)' The Company shall cause any copy required by
any person under sub-clause (ii) of clause (c) above to be
sent to that person within a period of ten days, exclusive
of non-working days, commencing on the day neJct after the
day on which the requirement is received.by the Company.

STATUTORY, MEETING AND GENERAL MEETINGS

01. The Company shall in each year hold in addition Annual.Gonoral
to any other meetings, a general meeting as its annual general Mooting,
meeting at the intervals, and in accordance with the provisions
of section 166 of the Act.

82. Every Annual General Meeting shall be called
for any time during busines hours, on a day that is not a
public holiday, and shall be held either at the registered office
of the Company or at some other place within the city, town
or village in which the registered office of the Company
is situate.

83. The Directors may call an extra-ordinary general
meeting of the Company whenever they think fitl

8^1. (1), The Board of Directors of the Company shall
on the requisition of such number of members of the Company
as is specified in clause (6) of this Article, forthwith proceed
duly to ail an extra ordinary general meeting of the Company,

(2) The requisition shall set out the matters
for the consideration of which the meeting is to be called,
shall be signed by the requisitionists and shall be deposited
at the registered office of the Company.

Tifno ond pIsco

Power of

Directors to ce

 of

Anruel Gonerol

Mooting.

il

Cxtroordinar)'
Conorol Mooting.

Colling of

Cxlroordinory

Gonerol Meeting

on roquisilion.
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. „..a, rSss"
ihem as hold at he date oj o p ^^are capitaorrC^e-Ttt^date aa.iaa ..e voUn, .
in regard to that matter.

(5) Where- two or mor?
in ihe ^acfT'such matter! and the requisition
separately in regard to ®®ch respect of those matter
r';eqrd°trt^;icrth;°'conditron specified in that Cause ,s
fulfilled.

(6) If the Board j"°^^e7ld^requ\r^^ in regard
from the d^ate of ^ali a meeting for the consi-
to any matters, ^ ^ ^ ^ay not later than forty-five
fa?'from the'datT of the deposit of the requisition, le
meeting may be called;

(a) by the requisitionists themselves.

tir^/.r/rrsvcS '•••;
r'S".

be deemed not to have V XAc a i' required
O, the Aot.

O) A meeting called under clause (6) by the requl-
sitionists or any of them:

by the Board; but:

r™ °:-r »d:utnsrv.i.=
Explanation: Nothing j" 'J^^omr^enced
deemed to prevent nerlod of three months
before the expiry of he the
aforesaid from adjourning to some d y
expiry of that period.

f8^ Where two or more persons hold any shares orinterest In the Company them, shall
calling a meeting , '^^^ticle have the same force and
for the purposes of this na
effect as If it has been signed by all of .hem.

A y

t "

i -
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(9) Any reasonable expensed Incurred by the' requf-
siticnlsts by reason of thii failure of the Qoar'd duly to call
8 meeting shali be repaid to the requisitlonlsts by the Company;
and any sum so repaid shall be retained by the Company out
of any sums due or to become due from the CofTipany by
way of fees or other remuneration for their services to- such
of the Directors-as were In default.

85. (1) the provisions of sections 171 to 186 of the
Act, shall, nolwllhstondlng anything to the contrary In the
Articles, apply with respect to general rreellngs of the Company.

(2) (a) Section 176 of the Act-wlth such adap
tations and modifications, if. any, as
may be prescribed shnll apply with
respect to' meetings of any class of
members or of debenture-holders of

the Company in like manner as It applies
with respect to general m'eetlngs of
the Company.

(b) Unless the Articles ur a contract binding
on the persons . concerned otherwise
provide, sections 171 to 175 and sections
177 to 186 of the Act with such adap
tations and modifications, if ^ any, as
may be prescribed, shall apply with
respect to meetings of any class of
members or of debenture-holder or

any class of debenture-holders of the
Company in like manner as they apply
with respect to general meetings of
the Company.

86. (1) A general meeting of- the Company rnay be
called by giving not less than twenty-one days' notice in writing.

(2) A general meeting of the Company may be
called after giving shorter notice than that specified irr clause
(1), If consent is accorded thereto:

Soclions 171 to

106,of ths Act

shell apply

to nxiotlng.

Length ol notice

lor celling

meeting.

(I) in the case of an annual general meeting by all
the members entitled to vote thereat; and

(li) in the case of any other meeting, by members
of the Company holding not less than 95 (ninety-
five) percent of such parf of the paid up capital
of the Company as gives a right to vote et the
meeting;

Provided that v/here any members of the Company
are entitled to vote only on some resolulion or reaolution.'*
to be moved at the meeting and not. -on the others, those
members shall be token intc account for the purposes of this
sub^ciause in respect of the former resolulion or resolulions
and not in respect of the latter.

87. (1) Every notice of a n^eelltig of the Company Conionu ond
shall specify the place and the day and hour of the riieeting monnor oi
and shall contain a statement of the business to be transacted sorvico oi noiico
thereat. ond persons on

whom it Is lo be

served.



Explsnsloty

slolefDenl lo

be annexed
lo nolico>

(a NOUC. "» ""
be given:

». IV".! =
53 of the Act,

Oi) ,he persons entitle^ to a
of the death or insoWen y addressed
it through the post in P P representatives
to them by name, ^ of the insolvent.
of the deceased, Sddress, if. any.
or by Boy ''''®J®°for^ihe'purpose .by the persons
in India supplied .fat 'he p P address
claiming to be ,°iog the notice in any
has been so ''f P' f'n,,ght have been given if the

(ili) to the Auditor ^ 'au'thoTlsed'b"y section
°/3 thHrin thTcase of anyrnember or mem-
bers of -the Company.

nnfire of a meeting is given
-  Provided that where the drculatihg in .the
by advertising the same in of the Company under
neighbourhood of the A t, the statement of
sub-section 0) Pf " ° otlon 173 of the Act need
material facts referred to in yi-g.j by that section but
not be annexed to "°^'=\b,ertisement that the statement
L^3;r:n^vrard fo rne'^mUrers of the Company.

(3) The. .accidental omission '" ^'^rner"person to whom
rt="ruirb-e' gw" sh^an"hoTTn^va[ldate the proceedings at
the meeting.

88. (1) purpose of this Article,
(a)

relating to (0 the of the Board of
balance sheet fj.^P ^he declaration of a

OH) 'Ha «PP°.;,7rnV(W) t^:e"ap;oln^^^^

the auditors, and •

fb) in the case of any other meetings, ell busines
Shall be deemed special.

.  (2) Where any Hems of
at the of i?,e meeting a statement
shall be annexed to the noti . ^.Q^h such item of
setting out /noilar the nature of the concern
orintrresrlfty, 'ther'ein o^ every Director and the Manager,
if any.
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Provided . Lhal Lhe extent of shareholding interest of.
any such person shall be set out in the circumstances specified
in the proviso to sub-section (2) of section 173 of the Act.

(3) Where any item of business consists of the-
according of approval to any document by the meeting, the
time and place where the . document can be inspected shall
be specified In the statement aforesaid. ' •

shall be Ojotum for
meet ing.89. (1) Five members peroonally pfesent

the quorum for meeting of Che Company.

(2) if v/ithin half an hour from the time appointed
for holding a meeting of Lhe Company, a quorum' is not present,
the meeting, if called upon the requisition of members, shall
stand dissolved.

(3) In any other case, the meeting shall stand
adjourned to the same day in the next week at the same
time and place or to such other day and at such other time
and place, as the Board may determine.

(ii) If at the adjourned meeting also, quorum
is not present within half an hour from ttie time appointed .
for holding the meeting the members preent shall be the
quorum. '

90. (1) No business shall be transacted at any general Ptescnca of

meeting unless the quorum requisite be present at the comrnen- qjonjm. .
cement of the business.

(2) NO business shall be discussed or transacjied
at any general meeting except the election of a Chairman
v/hilst the Chair is vacant. . • Chair vacenl.

90. (3) The Chairman of the Board of Directors shall
be entitled to take the chair at every general meeting. If choirmen of
there be no Chairman or if at any meeting he shall not be cenerai Mteiing.
present within 15 (fifteen) minutes after the time appointed
for holding such meeting or is unwilling to act, the Directors
present may choose one of themselves to be- Chairman and
in default of their doing so, the members present shall choose
one of the Directors to be Chairman and if no Directors present
be willing to take the chair, the members present shall choose
one of themselves to be the Chairman. . ^

(U) The Chairman with the consent of the meeting chuirmen wiih
may adjourn any meeting from time to time and from place consoni may
to place in the city, town or village where the registered
office of. the Company is situate. • meeting. -

(5) No business shall be transacted at any adjour- Business oi
ned "meeting other than the business which might have been odfourned
transacted at the meeting from v/hich the adjournment look meeting,
place.

■ m

91. (1) Any member of the Company entitled to
attend and vote at a meeting of the Company shall be entitled
to appoint any other person (whether a member .or not) as
his proxy to attend and vole instead of himself, but a proxy
so appointed shall not have any right to speak dt. the meeting.

(2) in every notice calling a meeting of the Com
pany there shall' appear with reasonable prominence a state
ment that a member entitled to attend and vote is entitled

Proxies.
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Karo fhnt is allowed one or more proxies,

to TuLd and'°vote''instead of himself and thai a proxy need
not be a member.

(3) The ®PP°l";'7alidity^
other document I proxy shall be lodged with
relating to the (fp? ° Jight) hours before the::^t?nT^^o^der"thi'-rthe'%;o1^trrmay\e effective thereat.

Reslficilofi on

exercise of

voting fight In

other cases

be void.

Equal rights of
shareholders.

Voting to be

by show of hand

in first instance.

The instrument appointing a proxy shall(ii)

(a) be irt writing, and

(b)

Restrictions on

exercise of

voting rights of ^
fTNembors who hove

not poid

colls etc.

signed by an officer .or an attorney du y au
risecl. by it.

(5) Every instrumenl: of proj «
^''■!r'admirbeTth"r common form or in such other
Term as'the Directors may approve from time to t,me.

(6) An 'A=r;hiu
Of the forrna set out in Sche comply with any
questioned on instrument by the
special requirements specified for
Articles.

(7) Every member entitled to vote at a ^"^9

^XSo?Vin::^^n'^::5 t^ins^:^"is'gLn t^ the^company.
VOTES OF MEMBERS

92 No member shall excrqise any voting right ins-ess.csr~;2
any right of lien.

93 A member is not prohlbUed from exercising his
or'o?he;'^^^tJ;:st'^inT"ym^;Ly"for^n7^p"c^

9ii Any shareholder whose name is entered in the
Register of Members of the Company shall enjoy the same
rights and be subject to the same liabilities as all other share
holders of the same class.

95. At any general meeting a resolution put to the
vote of the meeting shall unless a poll is demanded .under
section 179 of the Act be decided on a show of hands.
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96. (1) Subject to the .. provisions of the Act, upon
show of hands every member entitled to vote and present
in person shall have one vote, and upon a poll every member
entitled to vote and preeiit in person or by proxy shall have
one vote for every share held by him.

(2) No member not personally present shall be
entitled to vote on a show of hands unless such member Is.
a  body corporate present by proxy or by a representative
duly authorised under section 107 of the Act In which case
such proxy or representative may vote on. a show of hands
as if he were a member of the company.

(3) Subject to the provisions of the Act and other
provisions of these Articles, any person entitled under the
transmission clause to transfer any shares mny vote at any
general meeting in respect thereof as if he was the registered
holder of such shares, provided that at least 68 (forty-eight)
hours before the time of holding the meeting or adjourned
meeting as the case may be at which he proposes to vote,
he shall satisfy the Directors of his right to transfer such
shares unless the Directors shall have previously admitted
his right to vote at such meeting in respect thereof.

(6) If any such instrument of appointment be
confined to the object df appointing proxy'or substitute for
voting at meeting of the Company, it shall remain permanently
or for such time as the Directors may determine in the custody
of the Compony, if embracing other objects a copy thereof
examined with the original, shall be delivered to the Company
to remain in the custody of the Company.

(5) A vote given in accordncfe with the terms
of an instrument of proxy shall be valid notwithstanding the
previous death of the principal or revocation of the proxy
or of any power of attorney under which such proxy was signed
or the transfer of the share in respect of . which the vote
is given, provided that no intimation in writing of the death,
revocation or transfer shall have been received at the registered
office of the Company before the meeting.

(6) No objection shall be made to the validity
of any vote except at the meeting or poll at which such vote
shall be tendered and every vote whether given personally
or by an agent' or proxy or representative not dissallowed
at such meeting or poll shall be deemed valid for all purposes
of such meeting or poll whatsoever.

(7) The Chairman of any meeting ehall be the
sole judge of the validity of every vote tendered at such
meeting. The Chairman present at the taking of a poll shall
be the sole judge of the validity of every vote tendered at
such poll.

Votes.

No voting by
proxy on show
of honds.

Vutos in rosplsct

of sheros of

decenscd or

insoWonl

ntombors olc.

Custody of the
instnjnienls.

Validity of volo

given by .proxy
notwitiisLending

death of mombcr

ate.

Time for

objections for

volo.

Chairman of any

meeting to be

the judge of

any veto.

97. A declaration by the Chairman in pursuance of choirman's
section 177 of the Act tht on a show of hands, a rescltion docioroiion of
has or has not been carried or has or has not been carried fosuii of voting
either unanimously or by a particular majority and an entry by.show of hands
to that effect in the books containing the minutes of the to ba conclusive,
proceedings of the Company shall be conclusive evidence
of the fact, without proof of the number or proportion of the
votes cast in favour of or against such resolution.
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Time oi lakinq

poll.

Demand lor poll

nol ptavenl
UansBcUon ol

olhet

business.

Right ol B
rrombef to use

his voles

dillerently.

Sctutineeis

at poll.

Monner of taking

poll and reull
Iheteof.
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98. (1) Before or b'S'
of the voting on any rasolo g
may he ordered to be taken y

:i t S'
specified below, that is to say i-

,  > h„ a least five members having the right
tl vote on the resolution and present in
person or by proxy, or

,0 by .ny

x/'S'.r.bSrp'.--»
resolution, or

(c) by any poldi'n^sharerrn %e Company
or by proxy on the resolution

p°e?nT^s-r:s "o^n which ari aggregate sum
-.-n"^rthe%otr3bm:P^^ -
the shares conferring that right.

(  rtoii mav be withdrav/n

.. .„y .ib.i"b, s ptr:»
99, (1) A poll demanded on a question of adjournmen

shall be taken forthwith.

A poll ^--;t^tleTtlo"'of°fchSrw^i^^^
bein-q a i75 of the Act) shall be taken at
is provided for * "r tL^8 (forty-eight) hours from
r ti^^re'n r^de'r^and ̂  made, as the Chairman may
direct.

too. The demand

r" ete^tt:o^n L°^icrthe'To» ̂ as been demanded.
tOf. on 3 poii --^-,re,To"lo%°'for'"im"rre

^asTtarbe: neeTnothe^^votes, use ai. his votes or castTthe same way ell the votes he uses. , , •

t02. (1) Where e poll is ^c'rXse
t'^^terS:^ r'lhr^Sre^b^^crt thereon to him.

.  ■ (,) The Chairman shelMiave^ power^et ̂ eny-^ time
T'°'\)ncriu6 t°f nit Vacancies in the office of scrutineers
lir^ng from such removal or from any other cause.

fit 0f the two scrutineers appointed under this

- Vv'sry. v=?« s.rp"oS

manner in which a poll shall be taken.

«  I
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(2) The .result of .the poll shall be deemed to
be the decision of the meeting on the resolution on which'
the poll was taken.

10^[. In the case of an equality of 'votes, whether on casting votes,
a show of hands or on a po|l, the Chairman of the meeting
at which the show of hands takes place or at which the poll
is; demanded, shall be entitled to a costing vote In addition
to- his own vote or votes to which he may be entitled as a
member.

105. (1) A body corporate (whether a company within Rcptcscniotion of
the'meaning of the Act or not), If It is a member or creditor body corporete.
(including a holder of debentures) of the Company may in
accordance with the provisions of section 107 of the Act
authorise a person to act as Its 'representative at ony meeting
of the Company or at any meeting of any class of members
of the Company or . at any meeting pf any .c'*edltor8 of ' the
Company. .

(2) The representation of the President of India Representotion
or -Qf the Governor of a State rf he Is a member of the .Com- of President of
par.y may be aijowed in accordance with the provisions of India or
section 187A of the Act or. any other statutory provision " coverno'.
governing the same-.

ho-td -.observe the provisions of section Public Trustou.107B of the Act in regard to the public trustee.

I  1?^* Itlo Company shall .comply with the provisions Regulation ofof section 192 of the Act relating to registration of .certain resoiuiions and
resolution and agreements.

agreemenls.

.f Jnf Company shall comply with the provisions " Circuiaion
resoTu^tion- ° Act. relating to circulation of members' of merr.bcrs'

resolullon.

nf 1°^* comply with -Lhe provisions' ReaoluUon
speda? notice relating to ■ resoluLions requiring requiring

spacioi notice.

aoolv 151 of l.he Act shall RcoiuUon.pply to resolutions passed at an adjourned nneeting of the possed si

^anTanri nf n dass of shares in the Com- sdlourned
P  . of the Board of Directors of the Company and the m..iing.resolution shall be deemed for all purposes as having been "
passed on the date on which in'-fact it was passed and shall
n.ot be deemed to have been passed on any earlier date.

111. The. Company shall cause minutes of all proceedinqs
of every general meeting and of all proceedings of every

the^Rn w"', 1°'^' overy Commit^'of the Board, to be entered In the books to be kept as may
b6 required by section 195 of the Act.

112. Where minutes of the proceedings of any qeneral

Srect"o'rs°Lr o'f ^7'"^
in • u °f the Board have been keptn accordance with the orovislons of section 193 of the Actthen, until the contrary proved ' the meeting shall be deemed

have been duly called and held and all proceedinqs thereat

Minulcs of

prncRCdings
of General

Mceling af3d of

Board end olhcr

mceling-j."

ProsumpUons lo
be drawn where

mlrxjlcs duly
drown ond signed.



Inspeclion o(
minute books

o( general
meetings.

Publication of

reports ol
proceedings of
General Meetings.

Managetiel
personnel.

Number of

Oiteclor.

Oobcniuto

Oirector.

to have duly g"
- ̂r^^hd :;;d"r ■
dings recorded therein.

- ,'r., rar. •-
b. k.pl .1 tbb VbO,„.,bd btlte. »< m com.
pany, and

■  ?Hro^;vr.;^b.rpo'=
in each day are allowed for inspection.

w .. ehaii 'he entitled to be. furnished(2) Any mernber shaU ?f . reouest in that behalf ■
within seven days after ^ 'g^y minutes referred to in
to the Company, ® J ̂tL-tY^geven paise for every one
SSo'loS p...-lb.b.o. oooomod .0 d. PPpLd.

„) i„ lb. p... Pi ;;;>;„,bX'\dtp.ou!.'"pi St
S ™p';k.''o°dt'.p":f lb. o.P>
be sent to the person requiring U. ̂

114. No document P"'"P°''"'jL''°of'^Ve^ Company shall .
proceedings of any general of the Company
£e circulated or retired by section 193 of the
rX'S,.'™Sp."oTb'.'" ,Po'.. p. .1. P'O."".
meeting.

managerial personnel

Tb. c.mp.Pb ;d.ii
tL~."°:pp""m.°bi .5 -i.l.p."V
personnel therein referred to. .

management

u  nirectors of the Company shall116. The number Director, if any,
]  Lt be less than ^ ' gnd the Corporation Dire-
;  land the Debenture Director, if any, ana

ctor, if any.

V  . no«ri for oecurlnq debentures or deben-117. Any Trust Deed for appointment.
ture-stock may, if so ^'.""Trukl.es thereof or by the holders
from time to time, by the perlon to be . a
of debentures or debenture-stoc^ empower such Trustees
Director of the Company from^ time to
or holders of Debentures so appointed,time, to remove ff/7X thi= Art?de ir herein'refered
The Director and the term "Debenture Director"
to as "Debenture Director" and 77" in" office under, this
means the Director for ® .pot be bound to hold
Article, the Debenture Directoi .shall noi.



*  I

i  •'
i  ̂

42

any qualification shares and shall not be liable to retire by rotation or be removed by the
Company. The Trust Deed may contain such ancillary provisions as may be arranged
between the Company and the Trustees and alt such provisions shall have effect
notwithstanding any of the other provisions herein contained.

;i ia,Nohvithstanding anything to the contrary contained in these Articlas, so long as any monies
remain ov/ing by the Company to the Industrial Development Bank of India (IDBI)

of India (IFCI). The Industrial Credit & Investment Corporation of
^dia Lirrited (IClCi). Life Insurance Corporation of India (LIC), Gujarat Industrial Investment
Corporat^n Limited (GIIC) and Gujarat State Finance Corporation (GSFC) or to any other
Hnance Corporation or Credit Corporation or to any Bank out of any loans granted by them
to the Company or so long as ID81. IFCI. ICICI.LIC. GIIC.GSFC and Unit Trust of India (UTI)

irirM^ Corporation or Credit Corporation or any Bank (each of which IDBI. IFCI.lUU.LlC.GIIC.GSFC and UTI or any other Finance Corporation or Credit Corporation or any
bank IS hereinafter in this Article referred to, as "the Corporation") continue to hold debentures
m he Company by direct subscription or private placement, or so long as the Corporation

n  a result of underwriting or direct subscription or so long as anythe Company arising out of guarantee furnished by the Corporation on behalf of the

.nv Outstanding, the Corporation shall have a right to appoint from time to time
or Dkectnr.; Oirectors. whole lime or non-whole- time, (which Director
?nri n T ̂ e^^'oafter referred to as "Nominee Director/s") on the Board of the Company
or personTrhifoTt^ef ^

Nominee

Directors

The Board of Directors of the Company shall have no power to remove from office the

requireTto hold anv Nominee Director/s shall not be
sucrNnminpJ nT^ f f® qualification m the Company. Also at the option of the Corporation
3farps,?n w "0' Pe liable to retirement by rotation of directors Subject as
Stothe sT^" D|.rector/s.shall be entitled to the same rights and privileges and besubject to the same obligations as any otner Director of the Company.

The Nominee Director/s so appointed shall hold the said .office only so lona as anv mnnip^

Deb:iri^ - ̂ng ir,L'°c'or"or7onTld:
as the CoroSratton hTdT h'' ̂  L° '"bscription or private placement or so long
sub criohoTo 1^11=^ n ^ underwriting or direct
Corporation on bet^ai? of toe r G^^^antee furnished by the
appototern exerotoe of iL se-H Di'actor/s so
monies owino hrth^r t 'P^° ="<=b office immediately Ihe
hold Debentures/fharen?aui'rJd « fr""'v"" !! ■" Corporalidn ceasing to

Jn'd aird"a' '^ii """aas of
the Nominee Director/s is/are rnemhPrk 1 and Meetings of Ihe Committee of which.2;;. rrs zjiiz.izzi;"'

• c.. -.'I
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rne company shal, pay to the Nominee Director/s Sslo"Directors of the Company are enmied bJl If any other commission, monies and
in any form is payable to the Directors o j P j Corporation and the same
;;Tra:crn^;t"prt>r"erp^
s^ers^rp'S^^^To'^'i - ̂se
may be to such Nominee Director/s.

:sr:";:rzr.r;=frr;:.^';po'K
accordingly be paid by the Company directly to the Corporation.

P...ep 3,30 .3. . or .e

re:e:rsXetuSi;3tn^>;i 3= .3^ .e 3ppr5v3d dy me Lenders'.

119. In conn0ctio y know*h(iwTnd/orVach'i^^^^ technical advice Director
any firm or person for supply of person (hereinafter in

arrangements or at any time therceifter.

Th. c.ii.»...», ™,..., ^ '»

SSElHES3HEr;H^
Company at its registered office.
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It is clarified thai every Collaborator entitled to appoinl a Director under this Article may appoint one such
person as a Director and so that if'more than one Collaborator Is so entitled there may be at any time as
many Special Directors as the Collaborators eligible to make the appointment.

LimU on

number of

non-reJiring

Oireclors

Alternate

Director

120. The provisions of Articles 119,120,121 and 164 are subject to the provisions of section 255 of
the Act and the number of such Directors appointed under Articles 119,120,121 and 164 shall
not exceed In the aggregate one -third of the total number of Directors for the time being in
office.

121. The Board of Directors may appoint any Alternate Director In accordance with section 313
of the Act.

Oualiricallon •

of Director 122. A Director need not hold any shares in the Company to qualify him for the office of a Director of
the Company.

Remuneration '123 The remuneration of a Director {including a Corporation Director) for his
of Directors services for .allending a Board Meeting shall be in accordance with the provisions of

•. • Section 310 of the Act

Provided further that in the case of a Corporation Director if so desired by the Corporation
/  appointing him, no sitting fees shall be paid to him. Such sitting fees may. however, be

paid to the appointing Corporation If so desired by It.

124. The Directors may allow and pay to any Director who travels for the purpose of
Travelling attending and returning from meetings of the Board of Directors or any Committee
and other thereof or general meetirigs, or in connection with the business of the Company, his
expenses. travelling and hotel and other expenses incurred by him in consequence or for the

purpose of his attendance, and in confiection with the business of the Company in
addition to his fees foe. attending such meetings as above specified and other
remuneration payable to Him.

Provided that If so desired by the Corporation appointing a Corporation Director, the
Company may instead reimburse the Corporation appointing such Director any sums
that may be paid by it to that Director in respect of his attendance at the meeting of the
Board.

Remuneration 125. The Directors may from time to lime fix the remuneration to be paid to any member or
to Commiiiee members of their body constituting a Committee appointed by them, which may be
of Management called as "Committee of Management" in the following manner.

The remuneration of the'Committee of Management referred to in this Article may be
divided by the Committee by majority decision of the members thereof amongst such
member or members arid/or any ex-member or ex-members thereof and in such
manner or proportion and on such basis as such majority may in their discretion
decide.

The Directors may from time to time re-constitute such Committee by changing the
personnel thereof as they may in their discretion, think fit.

• Substituted by a special resolution passed "at the 47'
held on 14'^ August. 1993.

Annual General Meeting of the Company
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_i frKo Art'iclc shsll bs

The remonerallcn , payable ̂ undej^^ ^,3 3,^

tone or "orrmembe^^£ tl" 'r ^^tn'ap^renrappo'mterbT^^^^^^^
Other than the committee remuneration of ̂

sro;\^rsuir^r.t.{°»"'"^
£ r ""a^d allowances under arucle 126. ■

Provided that In the ttee"" oT%rector other
tnThe commute" 'oVManagement, If =0 desired by_ e
Corporation appointing him,

Appoint moot

and remuneration
to Committee.

^0 sitting fee shall be paid to hlmj.
I'll, ... "■Corporation appointing him,

(ill) the Company '■an'^''"unV^th^t may beappolntmg respect of his atten

dance at the meetings of a CommUtee.
127. If any Director, Tal'e^'any^spec>°' exertions

to perform extra services company, the Company may,for any of the purpose of the Co 333,, Directorsubject to the provisions of ^ profit or otherwise
either by a fixed sum or by ... P p^t not exceeding
as may be r'®'®'"^'"®triron 309 of the Act and such remu-that P«^™"«^,""tu'her l" addition to or In substitution for
du shaTe r^he'demuneratlon above provided.

ne. The Directors may Pf ;3"3trmT;Se^^^^(if any) 3=. ' ̂ "^idrAcl" anrthe Articles, from
to the provision of the Ac . atlbn. shall be divided
time, determine and such forth 3^ --p manner as theamong the Directors In P P sutjiect'to the provisions
Directors may from time . ^ |t ^f 'such determination
of the Act, determine and in default ox .
within the year, equally.

12,. (1) Any provision relating --"o7 a"'
of any Director, a Managing has theamendment thereof, " Ppj^ectiy or indirectly, the amount
effect of increasing, whether directly or ino^ Company'sthereof, 'Anicre7"o'r° In an agreement entered Into
Memorandum or Articles or in y romoanv in generalb, if. or any -solution passed^.by^^the^ Company^ ^^g^
meeting or by . Central Government; and the
effect unless approved by i... g. it is dis-
amendment shall become void if, and in so Ta , .
approved by the Government. ■;

(2) If the terms of any re-appolntment or appoint
ment of a Managing or Wholetime Director, purport to increase

RfjmuneteUon
(ur exlro
iiorvices.

further
tefnunerotion.

Increuso In
rerrxincralion of
Oireclors to
require
Government
soncUon.
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in so far as, It Is disapproved by the Government.

130. When the number of Directors in g°^
the minimum above fixed, the ""'e/enci"
in emergencies or for the act
or for summoning a general meeUng of fhpv mav
30 lonq as'tho number is below l:he minimum and ^^ey
so let notwithstanding the absence of the necessary quorum.

131 A person shall not be capable-of being^ appointed
a Director if he has the disqualifications referred to in section
272 of the Act.

132. (1) The office of a-Director shall become vacant

(a) he fails to obtain within the time
sub section (1) of section 270 of the^ Act,
or at any time thereafter ceases to hold,
the share qualification, If any,, required of
him by the Articles; ■

(b) he is found to be of unsound mind by a court
of competent Jurisdiction;

if}

(c) he appiies to be adjudicated an Insolvent;

(d) he is adjudged an insolvent;

(e) he is convicted by a court of any ojfence
involving moral turpitude and sentenced
in respect thereof, to imprisonment for not
less than six months;

(f) he fails to pay any call 'in respect of shares
of tho Company held by him. whether^ alone
or jointly with others, within six months
from the last date fixed for the payment
of the call unless the Central Government
by notification In the Official Gazette removes
the disqualification incurred by such failure,

(q) f,e absents himself from three consecutive
meetings of the Board of Directors or from
all meetings of the Board of Directors for
a continuous period of three mo.sths, which
ever Is longer, without obtaining leave of
absence from the Board;

(h) he, whether by himself or by any person
for his benefit or on his account or any
firm in v/hich he is a partner or any private
company of which he is a director, accept
a  loan or any guarantee or security for a
loan from the Company in contravention
of section 295 of the Act;
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but the nature of his or their interest' must be disclosed by
him or them In accordance with and in the cases mentioned
in section 299 of the Act where that section be applicable.

(2) In accordance with section 300 of the Act,
no Director shall, as a Director, vote or take 'part in any
discussion in respect of any contract or arrangement in which
he is interested and if he docs so vote, his vote shall be void
nor shall his presence count for the purpose, of .forming the
quorum at the time of any such discussion or vote.

Provided ■ that the above 'prohibition or restriction shall
not apply to the extent or under the circumstances mentioned
in sub-section (2) of section 300 of the Act.

A general notice such as is referred to in sub-section
(3) of section 299 of the Act shall be sufficient disclosure
under this Article as provided.in that section.

Difectors may 135. Director, Managing, Director, officer or employee
be Cireciofs of of this Company may be, or become a director of any company
•Compsnies promoted by this Company .or in which It may be Interested
promoied by ihe as a vendor, member or otherwise, and no such director shall
Company. be accountable for any benefits received as director or member

of such company,, except to the extent and under the circum
stances as may be provided in the Act.

Cuiy of

Oireclors etc.

to make

disclosure.

136. (1) Every Director (including a person deemed
to be a Director by virtue of the explanation to sub-section
(1) of section 303 of the Act), Managing Director, Manager
or Secretary of the Compaay who is appointed to or relin-

•j guishes the office of Director, Managing Director, Managing
^  ■ Agent, Secretaries and Treasurers, Manager or- Secretary
i  of any other body corporate shall", within twenty days of his
}  appointment or as the case may be relinguishment. of such
■; office, disclose to t.he Company aforesaid the particulars

relating to the office in the othei- body corporate which are
required to be specified under sub-section (1) of section 303

"( of the Act.

(2) Every Director of the Company and every
person deemed to be s Director of the Company by virtue
of sub-section (10) of section 307 of the Act and every other
person referred to in sub-section (11) of section 307 of the
Act . shall' give notice to the Company of such matters as
may be necessary for the purpose of enabling the Company
to comply with the provisions of that section and section
308 of the Act.

Director or other person referred to in section
°  ° ^5^ may be appointed to or hold any office ore or pace place of profit under the Company in accordance with the

°  provisions of section 3U of the Act.

Ccrui.T powers 138. The Board of Directors shall exercise the power
to be exercisso referred to in section 292 of the Act, on behalf of the Com-
h. .. pany and the Board shall do so only by means of resolution

passed at meetings of the Board. Provided that the Board
may delegate the power therein referred to in the manner
and to the extent and subject to the conditions or limitations
therein referred to, to such persons including officers as are
mentioned in the said section.

by Board only el
meetings.
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139. (1) The Board of Directors of the Company Restriciicns on
shall not, except with the consent of the Company in General
Meeting:

(a) sell, lease or otherwise dispose of the whole or
substantially the whole, of the undertaking of
the Company, or where the Company owns mor.e
than one undertaking, of the whole or substantially
the whole, of any such undertaking;- •

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

(c) invest, otherwise than in trust securities, the
amount of compensation received by the Company
in respect of the compulsory ocquisition of any
such undertakings as is referred to- in sub-clause-
(a) or of any premises or properties used for any

*• such undertaking and without which it carinot
be carried on or can be carried on only with diffi.-
culty or only after a considerable time;

(d) borrow money, v/here the moneys to be borrowed,
together with the moneys already borrowed • by
the company (apart from the temporary loans
obtained from the Company's banker:: in the ordinary
course of business) will exceed the aggregate
of the paid up capital of' the Company and its
free reserves, that is to say, - reserves not set
apart for any specific purpose;

Explanation: For the purpose of these provisions the-
expression "free' reserve" shall include the amount
to the credit of the foliowlng accounts;

(1) Dividend equalisation (2) Machinery renewal
(3) Machinery replacement (4) Development rebate
(3) Special Depreciation (6) Post war. rehabilitation
(7) General reserve (8) Employees' welfare (9) In
surance Fund.

Due regard and compliance shall be observed in regard
to matters dealt with by or In the explanations contained
In Sub-section (1) of section 293 of the Act and In regard

■to the limitations on the powers of the ■ Company contained
In section 293A of the Act.

(2) Nothing contained In sub-clause (a) of clause (1)
shall affect;

(a) the title of a buyer or other person who buys
or takes a lease of any such undertaking as is
referred to in that sub-clause, in good faith and
after exercising due care and caution, or

(b) the selling or leasing of any property of the Com
pany where the ordinary business of the Company
consists of, or comprises .such selling or leasing.

(3) Any resolution passed by the Company permitting
any transaction such as Is referred to in sub-clause (a) of
clause (1) may attach such conditions to the permission as

pcv/ers of Board.
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I  r ' • niay be specified, In the resolution, Including conditions re-
.  garding the' use,'disposal of investment of the sale proceeds

.  . ' which may result, from the transaction. Provided" that this
=  *" clause shall not be-deemed to authorise the Company to effect

any reduction in • its Capital except in accordance with the
provisions contained in that-behalf in the" Act.

■  ■*. (ti) No 'debt incurred by. the Company in excess
of the limit Imposed by sub-clause (d) of clause (1) shall be
valid or effectual, unless* the lender proves that he advanced
the loan in good galth and without knowledge that the limit

•  • " imposed by tnat clause had been exceeded.

(5) Due' regard shall be giyen bo and compliance
as regard disclosures in the Profit and Loss Account shall
be observed as provided under section 293A of the Act.

l^iO. (1) The appointment of. a selling agent, theAppointment rc-appolntment of 'a "selling agent and extension'of the term
□( Sole selling ^ selling agent shall be regulated in accordance with the
ogents. provisions of section 29^ of th^ Act and any Rules or Noti

fications issued t>y competent authority In accordance with
that section and the Directors and/or the Company in General
Meeting may make the appointment, re-appointment of exten-

•  sion of the term of office in accordance with and subject
'' ' to the provision of the said section and such Rules or Notifi-

;  ̂ cations, if any, as may.be applicable.

*  (2) the payment of any compensation to a selling
agent shall be subject to the provisions of Section 294A of
the Act.

Loans to 1^1. The provisions of section 295 of the' Act shall
Direciors. be observed and complied with in cases o.f loans to or guarantee

to or by or providing of any security in connection with a
loan to or by persons and under the circumstances and cases
mentioned in.lhat section so far as the same may be applicable.

Board's sanction 142. Sanction of the Board of Directors shall, be nece-
rcqulred for ssary in the cases and to the extent and in the manner required
certain contracts by section 297 of the Act and the Directors shall comply
in which with the provisions of that section wherever applicable.
Directors are

interested. ROTATION Off DIRECTORS

Rotation of

Directors.

143. Not less than two-third ' of the total number o.f
Directors shall (a) be persons v/hose period of office is liable
to determination .by retirement of directors by rotation, 'and
(b) save as otherwise expressly provided in the Act, be appointed
by the Company In General Meeting.

The remaining Directors, shall in default of and subject
to any regulations'. .In the articles also be appointed by the
Company in General meeting.

(2) 'The Directors tci retire by rotation at every
Annual General Meeting shall, be those who have been longest
in office since* their last appointment, but as between persons
who became Directors on the same day, 'those v/ho are to
retire shall, in default of and subject to any agreement amongst
themselves, he determined by lot.

O) . At the Annual General Meeting at which
a Director retires as aforesaid, the Company may- fill up
vacancy by appointing the * retiring Director or some other
person thereto.
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Ca) Ca) If the place
is not filled up and the mee . j^g|[ stand adjourned

S ™ S.>r»T„rTir ■•■
place.

If at the adjourned meeting also, the place,P. ,«l», D,™..r 1. % 'It „S
fl" ,Jr Di"oirSll b'." d.bm.a .. b... »"» -W""'"'
at the adjourned meeting, unless. ■

CO at the meeting or at '^e' pre^ous meeting
.  '°b'„rpbrr.brr.i .pp

lost;

fii^ the retiring Director has, by a notice in'.:p,',^.pr=p",p;"
to be so re-appointed;

(Hi) he is not qualified or is disquaiified for appoint-
ment;

rivi a resolution, whether special or ordinary,•  s required for his appointment - J-appmnt-
ment in virtue of any provisions of the Act,
or

the proviso to sub-section (2) of section
.  263 of the Act is applicable to the case. •

Explanation: In this Article
asion "Retiring Director" means a Director retiring oy

i« rint retirlno Director shall, Right of personsUA. (1) A person '^ct and subject to 'cthot than retiring
in accordance with section - aooointment to the Oirociors loDirectors loin accordance °"(,e eligible for appointment to the

oLand (or
directorship-

the provisions of the Act, ° ^ «.,aoHnn if he or someoffice of a Director ^ fourteenmembers intending P'°P, ^ the 'office of the Company
days before the meeting, ) . . . «ilnnlfvinQ his candidature

may be.

(2) The Company shall Inform . its °f

in the manner provided in sub-section (1A) of Section
of the Act.

165 Every person who is proposed as a candidate for .conseni oi
the office of a Director of the Company shall sign and file cand.dat. i=rwith- the Company and with the Registrar his consent in writing d„acior:h,p.
to act as a Director in accordance with
section 266 of the Act in so far as they may be applicable.
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.PROCEEDINGS OF DII^ECTORS

1A6 The Directors may meet together for
■of business adjourn and of the Board
.t/rrri™r.s.r" ■
in section 285 of the Act. ■ ,

147. Any Direotor -of. the Company may at any time
convene a meeting-of the Directors.

14R Notice of every meeting of the Board . shali

-  Iit9. -Questions arising at any time at a °q
s- rcr":;- s-v.' sss.
or casting vote.

150. Aii meetings of the Directors shaii be presidedover by he; Chairman, if present, but if at °fDirLtor the- Chairman be not present at he tirne appo'"^?0 holding the same, then and in that ^
shali choose one of the Direptors then present to preside
at the meeting.;'

151. (1) The quorum at meetings of the Directors
shall be thatiprescribed by section 287 of the Act.

(2)- ■ A meeting of the . Directors for the time
being at ■ whioh a quorum is present .shaii
exercise aii or any of the authorities, powers and discretionsbror under the regulations or the- Articles for the time being
vested in or exeroisabie by the Directors g.eneraily.

(3) If a meeting of the Board co'uld not be
held for want of, quorum, then, the meeting shali sta^d dissol^d.

132. Subject to the provisions of the Act. the Directors
may deieg^e .aii or any of tiieiL,p,Qwej-5,l° C£m!riLte^^)sistVg~of sildh member or members,.oLj.hli.L_^jbl.,g^-^

/think fit. arid'thev may from time to time. revoJ<e__syc_h_d^e-
gatTdPir Any Committee so formed shali in the °
^' powers so delegated, conform to any regu.latmns thatmay. for^ time to time, bd imposed on it by the Directors,
anti subject thereto may regulate its own procedure.

153. Subject to the provisions of section 289 of the
Act, a resolution passed without any meeting of Directors,
or of a Committee of Directors appo.inted under these Articles
and evidenced by writing under the hands of all the
or members of such Committee as aforesaid, for the timebeing in India,-be as valid and effectual as a resection duly
Mssed at a meeting of the Directors or of such Cornmittee
called and - held in accordance with the provisions of these
Articles.

Provided that " the resolution has been circulation in
draft, together with the necessary papers, if any, to such
Directors, or members of the Committee, then in India (no
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t.lmit of

Oirectorj'

rumber.

Appointment, of
edditionol

Directors.

being less In number than the quorum fixed , for a ^^'"9
of the Board or the Committee as the case may be) and to
all other Directors or members at their
India or by majority of such of them, as are entitled to
on the resolution.

154. Subject to the provisions of sections 252, 255 andl
759 of the Act, the Company in general meeting ^"dinary resolution, increase or reduce the number of Directors
within the limits fixed in that behalf by the Articles.

155 Subiect to the provisions of section 260 of the

157. Ail acts done by any meeting of the

oI S of tSm w.,. dl.q...lHI=d o, Ih.t tfi.lf or h,. .opom-
S'ofr^) --Ef Sfris

has been duly appointed and was qualified to., be d Director.
150. The Directors shall cause minutes to be "duly

entered in a booU or books P-vided for the purpose in accor
dance with the Articles and section 193 of the Act.

159 (1) The Directors shall cause" .to be kept .at
the regiLred office of the Company (a) a Register of the
Directors, fvlanaging Directors, Manager f
the Company containing the particulars required by section
303 of the Act; (b) a Reyist^jr of Contracts with cornpanles
and-firms in which .the Directors are interested,
the particulars required by section 301 of the Act; ^_nd (c)
a Reqisterof Directors' share-holding containing the particulars^qufred oy secUon 307 of the Act. They shaii also cause
to be kept other registers and indexes as reqjired oy
Act.

(2) The Company shall comply with the provisions inspection
of section 301, 303 and 307 and other sections of the Act of registers,
with regard to inspection of registers and ftirnlshtf^ copies
or extracts so far as the same be applicable to the Company.

Appointment

of birectors i

Acts of Board

Minutes of
proceedings o

Register of
Directors i

Managing

•Director etc

n
CQSuel vacancy.

 ot

Commlllee valid

notwithstanding'

defect of appointment.

f
the Board and the
committee to.

lie velid.

.-

POWERS (3F DIRECTORS

160. Subject to the provisions of the Act, the manage-
menl of the business of the Company shall be vested in the
Directors and the Directors may exercise all such powers

General power

of. the

Company vested

in Oireclors.
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and do all such acts and things as the" Company is by the
Memorandum'of Association or otherwise authorised to exercise
and do, .and are; riot ■'•hereby or by the statute or otherwise
directed)'or required to be exercised or done by the Ccmpan)^
ia Generai Meeting,-' but subject nevertheless to the provisions
of the Act. and jany other Act and of the Memorandum of
Association and these Articles and to' any regulations, hot
being Inconsistent w.lth the Memorandum of Association and
these Articles or the Act, from' time to time, mode by the
Company in general meeting, provided that no such roguletion
shall invalidate any prior act of the Directors which would
have been valid if such regulation had not .been made.

16"1. The restrictions. contained in sections 292, 293,
29A, 295, 297, 299> 300;'370, and 372 of the Act shall beobserved
in regard to matters therein' mentioned so far as the same
be appiicabie to the Company. ? ' •

•  I * •

162. Without prejudice, to the.-generai powers conferred
by Article 161 and the other powers conferred by these presents
and so as not in any way tp. limit any or alj these powers
it is hereby expressly ,declared that subject as aforesaid,
the Directors shall.have the following powers:

'(1) to pay the costs, charges and expenses, preli
minary and Inolclentai to the promotion formation,
establishment and registration of the Cornpany.

(2) to pay ' and charge to the capital account of
the company any interest iawfuiiy payable thereout
under the provisions of section 208 of the Act;

(3) to purchase or otherwise'acquire for the company
any property, rights or privileges which the
Company is authorised to acquire at such price
and generally on such terms and conditions as
they think fit; ^

(^} to acquire by purchase, lease or in exchange
or otherwise, lands, 'buildings, . hereditaments,
machinery, rights, privileges, or properties movable
or Immovable;

(5) to ereCtj construct, enlarge, improve, alter,
maintain, pull down, rebuild or reconstruct any
buildings, factories, offices, workshops" or other
structures necessary or. convenient for the purposes
of the Company and to acquire lands .for the
purposes; of .the Company.

.(6) tolel, rtiortgage, charge, sell or otherwise dispose
off, subject to the provisions of section 293
of the .Act, any property of the Company either
absolutely or conditionally and in sucii manner
and upon such terms and conditions in all respect
as they' think fit and to accept payment or satis
faction for the same in cash or otherwise, as
they think fit;

(-7) at their discretion to pay for any property rights
or privileges acquired by- or services rendered
to the- Company,\either wholly or partially,
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in cash.or In shares, bonds, .debentures, debenture-
, stock

any'-'
paid . . . . , . -.V... V...
thereon as may be agreed upoaj"J'"arid• •"ghy'- •suchii'-
bonds, debenturesi debenture-Stock •^•dr; ;>.otherV-itv,
securities may be either ' specifically' •charged.-^
upon all or any part of the property of the Com--
pany and its uncalled Capital or not so cha.rgedf :

(8) to insure and' keep 1nsurea^agaibst^^?Jo3S.^;Orv<vqomage;\
by fire or otherwise-.4^ such period and to such ■
extent as they may think prbper'.all or any part
of the buildings, machinery, goods, storesj produce
and other movable property" p.f. the Company
either separately or co-jolntl.yf * also to Insure,
ah or any portion of the goods, produce, machinery
and other articles imported or- exported by the
Company and to sell, assign, surredner or dis
continue any policies of assurance effected in
pursuance of this power;

(9) Subject to section.292 of the Act, to open accou-
..ts with any bonk or bankers or with any company,
firm or individual and to pay money, into and
draw money from any account from time to
time as the Directors may think fit;

UOj Lu secure tfiij fulfildicnl of any controcts or
engagements entered into by the Company by
mortgage or charge of all; or any of the proper
ties of the Company and Us . unpaid Capital
for the time .being or In- such" other manner as
they may think fit;

(11) to attach to any shares td be "Issued as the consi
deration 'or part of the- consideration for any
contract with or property acquired by the Com-

.  pany, or in payment for services rendered to
the Company, such conditions, -subject to the
provisions of the Act, as to the. transfer thereof,
as they think.fit; " '

(12) to accept from any member on such terms and
conditi.ons as shall be agreed,, a surrender of
his shares or stock or any. part thereof subject
to the provisions of the "Act;

(13) to appoint any person or persons . (whether Incor
porated or not) to accept, audihoid in trust for
the Company any property. be,longing to the
Company or In whch It Is interested or for any
other purposes and to execute- arid do all such
deeds and things as may be requisite in relation
to any such trust and to provide for the remune
ration of such trustee or trustees;-

(14) to institute, conduct, defend, compound or abandon
any legal proceedings by or against the Company
or its officers or otherwise concerning the. affairs
of the Company and also subject, to the, provisions
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(18)

(19)

(22)

of section -293 of the Act" to compound and allow
time for payment ..;6p sotsifaction of any debts
due, or of any ciuims or demands-by or against
the Company.

(15) to refer, subject -to* the provisions of section
293 of the Act," any claims or demands by or
against the Company to arbitration and observe
and perform the awards;

(16) to act on behalf of the . Company in all. matters
relating to bahkrupts-'and Insolvents;

(17) to make and givcj- • receipts, releases ■ and other
discharges for moneys payable to - the Company
and for the claims; and demands, of the Company
subject to the provisions" of section 29-3 of the
Act;

to determine from time to time who shall be
entitled to sign, on the Company's, behalf, bills,
notes, receipts, acceptances endorsements, cheques,
^jjvidend warrants, releases, contracts and docu
ments;

subject to the provisions of section 292, 293,
370 and 372 of the; Act, to invest and deal with
any of the moneys of the Company not immediately
required for the,* -purposes- thereof, upon such
shares, securities, or .Investments (not being shares
in this Company) and In such manner as they
may think fit, and from, time to time to vary
or realise such investments;-

to execute in the-name and on behalf of the ■
company in favour of any Director or other person
who may incur or-be about to Incur any. personal"
liability for the -benefit of the Company, such
mortgages' of the. Company's property (present
and future) as they- think fit and gny such mort
gage may contain a power of sale and such other
powers, covenants -and. provisions "as shall be
agreed 'on;

subject to such s&nctlon as may be necessary
under the Act or" -the Articles, to give to any
Director, officer, or other person employed by
the Company, an interest In any particular business
or transaction eith,er by way of commission on
the gross expenditure thereon or otherwise . or
a  share in the general profits, of the' Company,
and such Interest, commission or share of profits
shall be treated as part of the working expenses
of the Company;

to provide for the welfare of employees or ex-
employees of the Company and the wives, widows,
families, dependants, or connections of such persons
by building or contributing to. the building of
houses, dwellings or 'chawls or by grants of money,

(20)

(21)
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pensions, allowances, gratuities, bonus o^PWe^ts ;
or by creating and from lime to .time subscribing
or. contrlNting to provident and . .Institutions, or trusts' and,, by .3'"^:
scribing or contribution towards places of ;instru
cUori and recreation, hospitals and d.spensarjes
medical and other attendance? and, other assisUnce
as the Directors shall think fit;

to'subscribe or contribute"'or otherwise-to;;assist
or to guarantee nnohey to" charitable beneyo ent,■'religious, scientific, nattonal, . public
or any other useful institutions, objects .or .purposes
or for any exhibition; • • .

(2^,) 10 establish' and maintain or
ment and maintenance of any contribut ynon-contributory pension pr • superannuation funds
?ar r St of. and give 'or procure the,givingof 'donation, gratuities, ' ' Pe"---
or emoluments, to any personat any time in the .empoiyment or "rvioe or
the Company, or of any °""?P®.">'■  subsidiary of the Cornpany or is ,3'''®^ . ^
associated with the Company or
subsidiary company, or who ■ are or, ,yvere , . ytl^^e Directors' o? .officers -
of any such other company
?he wives widows, families and , .dependegts ofany su^h persons, and also' establish ang sugs dise
and subsoribe to any institutions, .. associgtioriscl^ubs or funds calou'lated 'to P®-

■  of or to advance the .interest, .and,. weU,:being
of the company or of any, such .other .PPRP®^a  efo'resaid, and make payments to ,or towardsthe insurance of any such person .as., af,g.resaid
and to liny of the matters, aforesid, either alone-or in onnjunotion .with any such other, company
as aforesaid; .

(25) before recommerid.ing any.'r.di'vidend, ,,to, se^. aside
out - of. the -profits of the,' Company „sup,h, sums
as they may think 'proper for .depreciation or
to depreciation fund or Reserve Fund or Reserve
Fund or Sinking Fund oi'/any, other Special- Fund,
to meet contingencies or to repay, redeemablepreference shares, debentures or debenbure.-stock-
or for.special dividends or. for equalising, div.rdends
or for • repairing, improving, extending., and. main
taining any part .of the. property of ;the ,,Company,
and for such other .purposes, as the Directors

• may, in their absolute . discretion, think , conducive
to the interest of the Company and ,:to , -invest
the several sums so set aMde or^so mug.h thereof

■  as requred to be .invested upon, such, .investment
■  (subject to- the restrictions" imposed, by, sections

"  292 'and 295 and other.pro.vlsldns of; the .^ct).,as the
Directors may think .fit, -and from;: tim,e,,,to , time,
to deal with-and vary such investments.and.dispose
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of'and apply and. expend all or any part thereof
for the benefit of the Company In such manner
end for such purposes as the Directors (subject
to such restrictions os aforesaid) In their absolute
discretion think ' 'conducive to the Interests of
the Company, notwithstanding that the matters
to, wiilch the Directors apply or upon v/hlch they
may expend" the ■.same or any part thereof may
be matters to or 'upon which the capital moneys
of the Company hnight rightly be applidd or expen
ded, and to dlyida the Reserve Fund into such
special funds as the Directors think, fit, and to
employ the assets constituting all or any of. the
above funds, including the Depreciation Fund,
in the business ;af the "Company or in rcpoymont
or redemption • of redemable preferenco shares,
debentures or "debenture stock and that without
being bond to keep the" same separate from other
assets or to pay-* Interest on the same, v/lth power,

■  however to the* Directors at their discretion,
to pay or allow t.b. the credit of such funds, interest
at such rate as' the Dlfectors may think proper.

(26) to appoint and- at their discretion to remove
or suspend such Managers, Secretaries, Officers,
clerks, agents and servants for permanent, tempo
rary or special service as they may from time
to time think fit, and to determine their pov/ers
and. duties, and fix their salaries or emoluments
and require security In such instances and to
such amounts as' they may think fit end from
time to time to provide for the management
and transactions of the affairs'of' the Company
in any specified. locality In India in suc.h manner
as they think fit and the provision- contained
In clause' (20) following shall be without prejudice
to the general powers conferre'd by this clause;

(27) to comply with- "the requirements of any local
law which in their opinion, It shall be in the
Interests of the -Company necessary "or expedient
to comply with; -

(28) at any time and from time to time by power
of attorney to' appoint any person or persons
to be the Attorney or Attorneys of the Company
for such purposes and with such powers, authorities
end discretions (not exceeding those vested in
or exercisable by the Directors under these presents)
end for such period and subject to such conditions
as the Directors may from time to time think
fit and any such appointmont (if the Directors
think fit) be 'made In favour of any company
or the members., directors, nDmlnoes, op_ managers
of any company or the firm or otherwise In favour
of any fluctua'tlng body or persons whether nomi
nated, directly ;'or indirectly, by the Directors .
and any such power "of attorney may contain
any such powers" for the. protection or convenience
of persons dealing v/ith such Attorney as the
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Remuneration

of Managing
Director.

Directors may think fit; and may contain powers
enabling any sych delegates or- Attorneys as
aforesaid to sub-delegate ail or any of the powers,
authorities, and discretions for the time being
vested in them; •

(29) subject to the provisions of the Act, generally
and from time to".time and at any time to autho
rise empower or delegate to (with or without
powers .of sub-delegation) any Director, officer
or officers or employee for the time being of
the Company all or any of the' powers, authorities
and discretions "for the time being vested in the
Directors by. these presents, subject to such res
trictions and 'oDnditiofis, if any, as the Directors
may think proper; .

(30) to enter into ajl- such negotiations and contracts
and rescind and' vary all such contracts and to
execute and do all such acts, deeds and things
in the name and on behalf of the Company they
may consider expedient for or in relation to
any of the matters aforesaid or otherwise for

•  the purposes of the Company.

MANAGING DIRECTORS

163. (1) Subject to tiie provisions of the Act, the
Directors may from time tq^ time appoint ohe^ or more of
their body to be Managing Director or Managing D'rectors
of the Company, either for a fixed term not exceeding 5 (five)
years at a time or without any limitation as' to the period
for which he. or they Is or ' are to hold such office, and may
from time to time (subject .to the provisions of any contract
between him or them and '.the Company) remove or dismiss
him or them from office and appoint onother or others in
his or their place or places. , . •

(2) Subject to the provisions of the Act, a Mana
ging Director shall not, while he continues to hold thaX office,
be subject to retirement by rotation, and he shall not he re
ckoned as a Directors for the purpose of determining the rota
tion of retirement of Directors or in fixing the number o.
Directors to retire but subject to the provisions of any contract
between him and the Company he shall be subject to the same
provisions as to resignation and' removal as the other Directors
of the Company, and he shaW ipso facto and immediately cease
to bo a Managing Director, if he ceases to hold the office
of Director from any cause. .

(3) Subject to' the provisions of sections 198,
309, 310 and 311 of the Act, the remuneration of a Managing

■ Director shall (subject to the provisions- of any contract between
him and the Company) from. time to time be fixed by the
Company in general meeting or so far as the Act may allow,
by the Directors, and may be by way of fixed salary or commi
ssion on dividends, profits, -or turnover of * the Company or
of any other company in ' v^ich the Company is interested
or by participation in any 'such profits, or by any. or all of
those modes.
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(^) Subject to the provisions of the' Act, the
Directors may from time tov'time entrust to and confer upon
a Managing Director, for the time being, such of the pov/ers
'exercisable under these presents by the Directors as th'ey
may think fit and may confer such powers for sucl. time and
to be exercised for such objects and purposes and upon such
terms and conditions, and v/ith such ■ restrictions as they think
expedient, and they may confer such powers, either collate
rally with, or to the exclusion of and In substitution for, oil
or any of the powers of the Directors, in that behalf, nnd
may from time to time revoke, wlthdrav), alter or vary all
•or any of such powers. ^

All the provisions of; this Article shall also apply to ^
Whole-time Directors, if appointed by the Board of Directors.

SEAL

Pows" and
dulio9 of

Managing

Oiractor.

16^. (1) The Directors shall provide a Common seal
for the purpose of the Company, and shall "have • power from
time to time to destroy the ' same and substitute a new Seal
in lieu thereof, and the Directors shall provide for -the safe
custody of the Seal for the time being,- and the Seal shall
never be used except by or ufider the authority of the Directors
or a Comrhittee of the Directors previaui?ry given, and in pre
sence of one Director at the least, who shall sign-every. Instru-
.ment to which the Seal is affixed and every such instrument
• shall be counter signed by the Managing Director or such other
officer or person as the Directors may from time to time
resolve-, provided that such counterssignatures shall not be
necessary where the instrument is in favour of the Managing

.Director or the Managing Director, is a party to it.

(2) The Company may exercise the .powers con
ferred by section 50 of the Act and such powers -shall accordin
gly be vested in the Directors. •

INTEREST OUT OF CAPITAL

165. Where any shares in the Company are issued
• for the purpose of raising 'money to defray- the expenses of
the construction of any work or building or the • provision oY
•any plant which cannot be made profitable for a lengthy period,
the Company may pay interest on so much of that share capital
as is for the time being" paid up for the period and subject
to the conditions and restrictions provided by •section 208
of the Act and may charge the same to capital as p.art of
the cost of construction of the work or building or the provisions
of the plant.

The Seel,

its custody

and USD.

SoqI.'i obrood.

Poymonl of

interest out

of Copitet.

DIVIDENDS

166. The profits of the Company subject to any special
rights relating thereto, created or authorised to be creat'ed
by the Memorandum and these articles and subject to th
provisions of these Articles ■shall be divisible among the membei

the
imong the members

in proportion to the amount of Capital paid up on the shares
held by them respectively.

Division of
profits.
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167. No dividend shall- be paid- by the Company in
respect of any share except to the registered holder of such
shares or to his order or to his banker.

160. Where a dividend has been declared by .the Com
pany it shall be paid v/ilhin the period provided in section
207 of the Act. "

169. Where the Capital Is..paid up in advance of calls
upon the footing that the same'shall carry interest, such capital
shall not, whilst carrying iterest "confer a right to participate
in profits or to dividends.

170. The Company shall . pay dividends in proportion
to the amount paid up or credited up on eaqh" share, when
a  larger amount is paid up or. credited. as paid up on some
sfiares than on others. Nothing In this Article, shall
to affect in any manner the riperalion of s.ection 208 of the
Act. .

Provided always that any- .capital paid up on a share
during the period in' respect of. which a dividend is declared
shall, unless the terms of issue otherv/ise provide, only entitle
the holder of such share to an. apportioned amount of such
dividend proportionate ' to the Capital from time to time paid
during such period on such share.

171. The Company in general meeting may declare
a dividend to be paid to the rriembers according to ther respe
ctive rights and interest in the profits, and may fix the time
for payment. •

172. No larger dividend ah'Bll be declared thnp iu reco
mmended *by the Directors but the Company in general meeting
may declare a smaller dividend.

173. Subject to the provisions of section .205 of the
Act, no-dividend shall be declared and paid for any financial
year except out of profit of the Company or out of the rnoeys
provided by the Central Government or State Government
for payment of dividend in pursuance of any guarantee given,
by such Government and no dividends shall- carry interest
as against the Company. Nothing contained in this Article
shall be deemed to affect in-"ahy manner the operation of
section 208 of the Act.

17^. The declaration of the Directors as to the amount
of the net profits of the Company shall be conclusive.

175. The Directors may, from time to time, pay to
the members such Interim dividends as In their judgement
the position of the Company justifies.

176. The Directors may retain the dividends payable
upon shares In respect of whiph-. any person is under the Trans
mission Clause entitled to become a member or which any
person under that clause is entitled to transfer until such
person shall become a member ' in respect of such shares or
shall duly transfer the same.
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subject to-the te;e3V "
shall be entitled to whilst' any money may Oe
in -respect of his share .-. a^y in respect of such
t^e°^or°ta?e;"eUhera,o' e J^ntt wUh any other_ per^^
- SrXVplyeire ?c'^a%°"mererf1irsums of moneys so-
due from or to the Company.

.. SI" « 'S"""
^ir^ripci any dividen?! may

179. Unless "^h" ^,,0 registered
be paid by cheque o'' ' ̂n entitled or in the case of
address of the member or perspn Register
joint-holders to that °"® ^a|nt holding. Every such cbeque
of Members- in respect of 1 a^e to the order of the
or warrant so sent sbah be rnad ^^^all not. liable or
person to whom it is sent. ' ^ logt in transmissionUonsible -for any che^ person enlitl^ed
or for any dividend ,lost to uio cheque or warrant
thereto by the '-^ed en orsement °f „,,ar
or the fraudulent or improper recovery
means. • ' .

IBO. All dividends -claimed ̂
been declared may be. any until claimed end all
Ctors for the .benefi of th^^C becornes_barrec^
ss: -' - - -any'tiL?Tn7^u^h^trfeiture and pay eny. such dividend.

181. There shall be no Torfeiture of unclaimed dividends
till the claim thereto becomes barred by law.

■ ■ 182. Any general meeting^ r^lbj^g^^ajiv^^^
m3l<e a call on the members member shall not exceed

r'uS.:
'„r'r. s ™.Tbri"« co™.n, .o- .b.
be set off against the calls.

"  '%rarmt'Tott"pfohrbitfd\?th^^^^Act arid if and in so the Act any general meeting
section or any in terms of these Articles
sanctioning or declaring a . wholly or .in part, by
may. dii^ct 'or fuUy pVid up '.hare (b) deben-
the distnbut.ion of (a. partly e^orifm assets or property
tures or debenture-stock,
-of the company, or - any ope - Ihere any
St; :;^^s ̂ rreg^^^be

•  ̂ s;s,«rr?-5 tssz:^.

No

T

 member to
receive dividend
whilst Indebted "

to the compeny

end compeny'.s
right to reimburse-

'menl therefrom.

ransfefred

shares rrxjst

be registered..

Dividends how

remitted.
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rorfoiluro of

uncloimed
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coll togethor-scl
or allowed.

Special
provision

in reference

to dividend.



62

Copilfllizolion.

Of such specific asset, or ̂ any^p^t -.fX/s tp~
^S'ln^rof tr:ie -;ix^

t"tt"^p;rn^ :nV,?i:r.^'[o%h1,divi.en. -y ̂ e. e.p^t
to the Directors Where ^requ.red the Directors s^^^.
With section 75 nnnt-nrt- thereby required on behalf

on°s e^\itl:S^o"th:'^.div.ide^d a^d such appointmentof the persons
shall be effective. . ■ ' ■

CAPITALIZATION '

18it. Subject to the provisions of the Act:

CD any general meeting may resolve that any

y) standing Ij? .^e hands of the. Company
n^^,e° for^'ivrdend^ or^ -presenting the prefniums receiy^^^

moneys arising from -alisacion , u, =
Company) standing to the ore hands of the Company

premium account be capitalized.:

(a) by the distribution'..am.ong
shares of the Cognpany or any of th m on the
fnnrinn that they' become entitled thereto as
caoita? in accordance with the respective rights-
.nH interests and ' in proportion to the amount
paid or credited, as. paid thereon, of paid, up shares
debentures or debenciire-stock, bonds or other
obligations of the Company, or

(h^ bv crediting shares of the ■ Company which may
have been issued and are not fully paid up in
oroport-r io the'- amount paid or^ -credited as
paid thereon, respectively, with ®
anv part of the sums remaining unpaid
Tnd the Directors-shall give effect to such reso
lution and apply such pffrtion of the profits or
Reserve Fund or any other Fund ■ as maybe requ
for the purpose -of making payment in ^full or
nart for the Shares, debentures or debenture-
stock, bunds or ..other obligations of JDornpany
SO distributed or (as the case may be) for the
nuroose of paying in whole or in part, the amount?emainlnrunp^aid---on the .shares which m.ay C.have
beTn Issued and are not fully paid up, provided
that no such" distribution or payment shall be
made unless recommended by the ' Directors -an
if so recommended, such distribution and paymen
shall be accepted-by such shareholders in full
satisfaction of thpir interest in the said capitalised
sum.

(2) for the purpose of giving effect to any such
resolution the Directors may settle any
arise in regard to the distribution or payment as aforesaid
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as they think expedient and in particular they may issue fra
ctional certificates and generally may make such arrangement
for the acceptance, allotment and sale.'of such shares, deben
tures, debenture-istock, bonds or other obligations and fractional
certificates or otherwise as they may think fit and may make
cash payments to any holdesrs of shares on the footing of the
value so fixed in order to adjust, rights and may vest any shares,
debentures, debenture-stock, bonds or other obligations in
trustees upon such trusts for adjusting such rights as may
seem expedient to the Directors. In cases where some of the
shares of the Company are fully paid and others are partly
paid, only such capitalization may be affected by the distribution
of- further shares in respect of the fully paid shares, by cre
diting the partly paid shares'.with the whole or part of the
unpaid liability thereon, but so that as betweien the holders
of" the fully paid shares and .the partly paid shares the sums
so applied in the payment of. such further shcires and In the
extinguishment or diminution .-of the liability on the partly
paid shares shall be so applied pro' rats in proportion to the
amount then already paid or bredited as paid on the existing
fully paid and partly paid shares respectively. When deemed
requisite a proper contract shall be filed in accordance with
the Act and the Board may appoint any person to sign such
contract on behalf of the holders of the shares of the Company
which have been Issued prior to such capitalization and such
appointment shall be effective,

ACCOUNTS

185. The provisions "of sections 209 to 222 of the Accounts.
Act shall be complied with in So far as the 'same be applicable
to the Company.

186. (1) The Company' shall, -at the expense of. the Proper books
Company, cause proper books of accounts to be kept in accor- of occounts
dance with the provisions of section 209 of the Act. . m be kept

Place of

(2) The books of accounts shall be kept at the
registered office of the Company or such other place or places
in India as the Directors think' fit and shall be open to ins- books
pection by the Directors during" business hours. accounts.'

187. (1) The Directors, shall lay before the Company siotement of
General Meeting held in pursuance of section accounts to bo

166 of the Act: , • w ^ .
'  furmshod to

a  , General Meetlr^g.ta; a Balance Sheet os at the end of the period ope-
Qified in section 2.10 of Che Act, end

(b) a Profit and Loss ■Account for the period

.  Profit and Loss Account shall relateto tne period referred to in section 210 of the Act.

(3) The provisions of sections 211 to 215 ofthe Act shall be complied with whenever the same be applicable.

laid hJfnr'p lo every Balance Sheet Direcler.'Bnf If n . Meeting a report of the Report,
of /ert^rln f"'! shall comply with the requirementoof section 217 of the Act and of any other act, rules or notifi
cation as may be applicable.
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189. A copy of the audited Balance Sheet and the Profit
and Loss Account together with,.fl 'copy of the auditors' report
and a copy of every document' rc^qulred by law to be annexed
or attached thereto as the casd -may be to the Balance Sheet
shall not less then twenty-nne -days before, the date of the
meeting et whioh the seme are' to be laid be =<-nt to ever
member of the Company and to every holder of debentures
of the Company (not being debentures which ex
payable to the bearer thereof), to every trustee for the holders
of debentures issued by the Company and to all
than such members, holders or trustees, being Pe"°h®
to receive them, subject to the provisions of section-219
the Act.

190 Affer tho Balance Sheet and Profit and Lo.ss
Account have been laid before '.the Company at the Annual

.General Meeting, three copies thereof signed as may be required
by the Act shall be filed' with the Registrar in acoordanc
with the provisions of section 220 of the Act.

AUDIT ■

191. The accounts of ' the ■'Company shall be. .audited
In accordance with the provisions- of the Act.

192. The Company shall appoint an auditor or auditors
at each Annual General Meeting-and the provisions of secUon
22^1 to 230 of the Act with regard to the -appointment, reneratlon, removal, qualification, disqualification P°^®" ^
duties, audits of branch office and signature of 7 !n
and reading and Inspection of auditors' report shall apply sofar as the same be appUcdble ■ to the '=^3,7^
or the Directors may fix the remuneration of the auditoror auditors, as the Company or the Directors, 3'Tctmay be,may think fit, subject to any provisions of the
in that behalf and may pay the" same.

193 Every account when audited, and approved- by
a general' meeting shall be conclusive except ^ 73^= ^
error therein discovered within. • three months next the
approval thereof. Whenever any, such
that period, the accounts shall forthwith be corrected
henceforth shall be conclusive. ■ '

NOTICES ■

19^ A notice may ■ be ■ served on the Company or an
officer thereof by sending it '.to the Company or officer ^at
the registered office of the Conipany by post under a certi
ficate of posting or by registered post or by leaving it at
its registered office. '. . .

The term "Notice" in this and the following Articles,
shall Include summons, noLfce, requisition, order or other legal
proces and any document.

195. A notice may be served on the Registrar b-y
sending it to him at his office by post under certificate of
posting or l>y registered post, or by delivering it to, or leaving
it for him at his office.
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eorupH hv the Company Ssrvico o( Notice

by him tp the Company for the giving of notices to him. .
(2) Where a notice, is sent by post.

(a) service theredf shali be deemed to be effe
cted by properly addressing prepaying
costing a letter containing the document,

. provided thatV where a member has intimated
?c document, provided that, where a mernber .
has intimated to the Company
that documents should be sent to him under
a  certificate' of posting or by

■  cost with or. without acknowledgement .due
and has deposited with the °
sufficient to. defray the
so service of the document sha 1 not t5e
deemed to be affected unless it '=
the manner 'intimated by the member!

•  (b) such service' .shall be deemed to have been
effected:

CO in the- case of a notice qf a meeting
at the -expiration of forty-eight hours
after the letter containing the same
is post'ed, and

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

(3) A notice eidvertised in a newspaper circulating
in the neighbourhood of the registered
shall be deemed, to be duly served on t^he day on^ « the
r"^:To"regTsre%^ aXretr^^ .ria and bas not supplied '
•to the Company an address within India for the giving of notices
to him.

(4) A notice may be served by the ,Company
on the joint-holder of a share by serving it on the )°'n--ho'der
named first in the Register of fvlembers. in respect of the.
share.

(5) A notice may be served by the Cornpony
on the persons entitled to a share in consequence of
•or .insolvency of a member .by sending it through the post
in a oreoaid letter addressed tp them by name or by the title
or representatives of the deceased or assignees of the
or by any like description, -at the address, if any, m ndia■supplied for the purpose by the persons claiming to be
or until such an address has; been so supplied, by serving the
document in any manner in, which it might have been served

■  if the death or insolvency has not occured. •

197. subject to the 'provisions of the Act, notice of
every general meeling shall be given; cenoroi Meeting.
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Notice by
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signatucc
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to every member of-, the Company in the manner
authorised by sub' sections (1) to- (A) oi section.
53 of the Act;

to the persons, entitled to a share in consequence '
of the death or insolvency of a member, under
sub-clause (ii) of clause (2) of. section 172 of
the Act;

to-the auditor or auditors, in the manner authorised
by section 53 of the Act in the case of any.member
or members of the Company. ■

I9fi Anv notice given by the Company shall be signed

y/ritten, printed or lithographed.

(i)

(ii)

(iii)

Disltibullon

o( assets.

199; Save as otherwise expressly provided in the
Act a document or proceeding requiring authentication byAuthenticsilon ■ Company may be signed by . the Director,' the Managing

01 document, end j^e Manager, the Secretary or other authorised officer
proceeding!. Company and peed not be under its Common Seal.

vyiNDING Ui=

200. Subject to P;°^'g°"et "JvaUable^fo/'disUibution
pany shall be wound up ^ ® than sufficient, to
among the members as ,^,7 assets; shall be
repay '^'^°'®hat as Nearly 'as may be,; the losses shall be
distributed so that, as ti^^i to the ' capital paid-up,
borne by the member . jl-^_aid-up at the commencement
or which ought to ^3 he^q by them respectively,
of the wincing up, on the ® ? wig. for distribution emong
And if in winding up. the ffioient to repay the whole
the members shall be of the winding

'S. ".s. '--f rrSi:.
%°T'z£ s..n P.M-P •"
by them respectively.

ot rhe^ldl'sof^'ejis^^a^up^'sp-
201. Subject to the provisions of the Act

K the company. Shall P;^--ttK'thfst\V:t:'":f
tarily or otherwise, °st the contributories in specie
a special o the Company, and may,

shall think fit. ;

(21 if thought, expedient, any such division, may

where uneilterabiy nxeu uy „:vpo fsubiect to the-provi-

''fsrs, iz:::".sz Tj:r,X'"^y -

;; dS™?:." orirc'ddS-"

OiiiribuUon in

SpeclQ or kind.
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Right of

shoroholdcrs

coso of solo.

thereby shall have the right,', if .any, to dissent if such right
be givefi by the' Act.

(3) in case any shares to be divided as aforesaid
involves a liability to colls, dr otherwise, any person entitled
under such division to any the said shares may within ten
days after the passing of the* resolution, by notice in writing,
direct the liquidator to sell "his proportion. and pay him the
net proceeds and the liquidator shall, If practicable, act accor
dingly. . . •

202.- Subject to the "provisions of the Act, a special
resolution sanctioning a sale to. any other company duly passed,
may, in like manner as aforesaid, determine that any shares
or other consideration receivable by the liquidator be distributed
amongst the members otherwise than in accordance wilh their
existing rights and any such determiriatiori shall be binding
upon all the members subject "to the rights of dissent, if any,
if such right be given by the Act.

SFCCRECY-CLAUSE

203. Subject to the provisiqps of the Act, no member Secrecy
shall be entitled to visit or-inspect any works of the Company clause,
without the permission of. t^e Directors, "to require, discovery
of or any information respecting any detail of the Company's
business or training, or any other matter which is or may
be in the nature of a trade .'secret, mystery of trade or secret
process or which may relate to the coriduct of the business
of the Company and which 'in the opinion of the Directors,
will be inexpedient in the . interests of the members of the
Company to conimunlca'.e to the public.

INDEMNITY AND RESf-^ONSIBILITY

20^1 (1) Subject to the provisions of section 201
of the Act, the Managing Director and every Director of the
Company and every employee of the Company shall be in
demnified by the Company' -against, and it shall be the duty
of the Directors, out of. the funds of the Company, to pay
all costs, losses and expenses ,(including travelling expenses)
which such Managing Direc.car, Director, Manager, Secretary
and otl>er officer or employee may incur or become liable
to, by reason of any contract entered into or act or deed
done by him as such Managing . Director, Directors, Manager,
Secretary, officer or servant or in any way in the discharge
of his duties and the amount for which su.oh indemnity is pro
vided, shall immediately attach as a lien on the property of
the Company and have priority belv.'een the members over
all other claims.

Oitoctors' ond

others right

to indomnlt.y.

(2) Subject as aforesaid, every Director, Managing
Director, Manager, Secretary or other officer and employee
of the Company shall be indemnified against any liability in
curred by him in defending any proceedings, whether civil
or criminal, in v/hich judgement is given in his favour or in
which he is acquited or in- connection with any application
under section 633

him by the court.
of the Act in v/hich relief is granted to
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205 Subject to the. provisions--.of section 201 of the
Act, no Director neglects or

any receipt or- other rnmoany fhrough insufficiency
expenses happening to the company .-nro g
or defficiency of title Con^pany, or for the
the Directors for or on behalf of ^nich
insufficiency or deficiency 00^00^ s'hail be invested or for
any of the moneys of th P y. 'h^i^i-ijptcy, insolvencyeni; loss or damage arising^^from^^h^banltru^^^^^^^^^^
or tortuous act of any p , • entrusted or
whom any money, securiL , judgement
deposited or for any oss occasioned by^any e.^
or oversight on his part hflr>rien in the execution of

rhe'duties' oT'hiroTfic^ in relation thereto, unless the same
happens through his own dishonesty. .

Wp the several persons whse names .and a'ddresses suisscnbed

set opposite our respective names.

Name of Subscriber

Address 4

Description

Nurnber

of Shorc.s

takBn •

Dated the 12 day of October 19^5.

V/itness.

CH. Hacdcastle Morchont 4

tnginoer,
Miifollal Park

V/urden Road

Bombay.

CilB . V/itness to all •

signatures

A. Mendoza

Head clerk

Hardcaslle

V/aud 4 Co. Ltd.

Hornby Road .

Bombay.

J.K. Rege Me reliant

Rijghav V/adi
Fiench Bridge

Bombay.

One •

V-

V.V. Dflbholkor Landlord

22 Laburnum

Road, Gumdovi,

Bombay.

.d^e

••

•  • *

The words and clauses in brackets [. .. ] were incorporated
by Special Resolution passed onlfith July 1959 arid confirnned by
an order of the High court of judicature at Bombay dated
the 8th day" of February 1960.
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^2biiJ iL5^ f :

IN Irlli: HIGH COO^T CF JLTOICATUFX AT ^a-lBAy.

CnOINARY UaOINAL CIVIL JURISDICTION.

COMPANY-FLTITICN NO,1121 CF- lggq.

■' • CUNN£rTf:0 VITH

CaiPANY- APPLICATION N0.AQ6 CF- I999
•  • :i- .-• ■ . ! . J i

•  In t.hs matter or Sections .3 y'l and: :
3% or i.the c
(1 or 1956J;
39^ or I,the Companies Act, I956 j !'

And

in the ni(-ictt.r or Mc.rdcas tie &
'■ ; fV«aud Manurac turinis Lotnpany Limited.

■  ■ ' : I nd
In the matter of a Scheme of
Arrangement Bet-^een Hardcastli &

M^nufacjturing Company Limited
and Vesna Agencies Private Lioitted

Hai'dcastlc and V/auc! Manufactur ing • j '
Company Limited an existing Company j
within the mftaning of the ■)
Companies Ac t, 1956, having Its ' ] " ' |

/

Registered Orrice. at Netivall'Baug;
Kalyan 121 306. ' ' '"

Petitioner

_ Coram: S.'.S .N1 jjar J. !. :
Dated 13th December, 1 999.

UPON ihv Poutl.bn or Hardoastle i- Vacd Msnuractm: 1 ng '
.  company Limited, tii Petitioner Company eiovenamed presented

10 this Kon'ble Court on 13th day or Octcitr, 1999 fo.-;
s..nceJOn of the S-choma of Arrangement bet. ;.:-n Hirdcastie &
V.^ua Menu.-;,c taring,.Ch.,r,pany Limited (neroi: . i:, r refer-d to

"tne rransrerer Compen) or "the retiti-rer Company".;
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A

and Veana Agcnclea .Prlvato Limited (hereinafter ^
referred^ to as "the Transferee Company") and fcr
other consequential reliefs as' mentioned in the Petition
AKD the said Petition being this day.called on fa- hearing

■and final disposal AND'UPON REA.DINO .the Petition and
■the-Affidavit of Mr .O.P .Adukia , Executive Directcr
of the fetitioner Company dated IJth day of October,

■  1999 verifying the said Petition AMU UPON RP^iDING
the AffiduvJt of Mr.Vivel! P,.Miil;ughonKur, Clerk .in
the Office of thn Advocates fcr tt.e Petitioner Company
datid 17th day, of November, 1999 proving publication
of the notice of the date of heaj-ing of. the Petition
in the issue of "Free Press Journal" dated 8th day of
November, 1999 and "Navshukti" dutad.-Eitli day! of November,•  . heorl na of tr.a
1993 imd proving ■service; of notice oi/tlic Pe+"lt.iv.n

A

A

1  ..i,

upon the. Regional Director, Departmen-t. of Company
Affairs, Maharashtra, Mumbai AND UPON READING the

.Affidavit of Mr,O.P. Ad'ukla, dated
day of November, 1999 proving despatch'of notice o.f .
hearing of the Petition to the Credifors of the Petl'cioner
Company AND UPON READING the Order dated '19th day of
August, 1999 made by this Hon'ble Court in Company
'Application of 1 999 whereby thp Transferor Company
was directed to convene i'.nd hold the meo-ting of the equity
Shorehf'.dors of the Transferor Company for the purpose

of considering and if thought fit,"approving with or
without" mod if ication the Scheme of Arrangement of the

Trfinsfe.-or Company with the Transferee Comparjy. And of

^ creditors of the.Transferor Comp^iny was dispensed with in
the

lU
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A'

vlev or the undertaki^ glvan by the Transrerdr Coopany
In para 17 or the Arridavit^ in oupport or the Cbiopany
AppXlc.tlon--No.«86 or I939 to givo notlce or tbe'^date

•  hearing or thb. Petltloh to an the 'individual
creditors or substantial majority 'thereor AND UPON
RSADINO the Arridavit or Hr.B.L.Jatia Director or the
Petitioner Company dated Path day o'r Septembeh/Wg'
proving public,tiop -or :the 'notice- convening' mee ting:' or
Eqcity Shareholders in -the issue of "Free'Press Journal"
dated 6th day or September 1999 and "Navshakti" dated
6th day or September, 1999 and proving desp'atch of
notice convening meeting upon individual Equity
Shareholders UPpt/. ̂ rAOINC the plport of Mr .O.P.Adukla
Chairman or tl,e. meeting of th'e Sharehoiders or the ' '
Petitioner Company ;dated 7th dayn of Udober! '1999 as '
to the^results or the said meeting,of Equity Shareholders

.  and upon RSADINC t,,. .Affidavit oi Mr.0.P.Adukia doted
7th day or October,,1-999 veriry.t,^ the said Keport AND

... IT aPPKARS- from ■ tf.e-:aaid Roport of -.«,o Chairman that': •
the, .Scheme of Arrahgemcnt 6r the .^ansferor Company

'  vith the Transferee-Company has, been approv^d"'"^^?^
Shareholders representing- more ' than 3/^ th invalue aodc .

.  present at the mooting Cnd voting
A  UPONHEARlNc'Ms.A.Ohone, couns.j
,  instructed fcy N/o.Kanga g, co, Advocates for the

•  ahd>,r.R,P.Sin^,., company Proseoutc-or Ragional Director,, gepartment or Company .tralrs. ,
h-ashtra Humbai who submits to the Order of the Ccu.-t

,  =|!

I  " '

ij:

•  i :!| •.

i'i ,
ll 'l!

1  ;

I  •

i  I
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A

and Mr.Munir Merch£-nt instructed by Consulta Juris
for ji.-^^^.Unitech Motuls Ltd, one of, the creditors and
no other person or person entitled ^.o appec.r at th
hearing of the said Petition appeVvring this day
either in support of the said petition or to show
cause against 'the same "lUlS COLF^T DuOH HEREBY.
SANCTlOt^ the Scheme of Arrangement .between HardcasMc
4c Vaud Manufacturing Company Limited-,, the Transferor
Companyvi.: and Ve^na Agencies Private Limited, the
Transferee Company as set forth in-Exhibit 'D' to the.
Petition and in the schedule hereto AND'HIIS COURT DOTH

HEKEBf Dcf:L(\RE that the same shall be binding on the

.Petitioner Company, all the members of the Petitioner
Company,-and also on the Transferee-Company' AMD THIS
COURT DOTH ORDER that with ^ff ect .ftom t. ho Ist day of

April *1999 (hereinafter referred' to' as the "Appointed
Date") the xxwtJdstoxeixd immovable'properties of Hardcastle

■fit Waud Manufacturing Company Limited but relating only to
its Rariga'm Unit more particulorly' descr-ibed in the®  instruii>ent

achc'riio of Arrangement shall without uny rurther acV_orA

/' Date^the hebts, lioblMtles, duties' and obligations of

' Jf
■h

deed stand transferred to and vested in Vesrja, Agencies
as a- ^ing,^ccncorn

Private L imited , ■ the| Transferee Company^-ANo ■THTS' COURT
DOTH FURTHER ORDER thutwith effect-frod the Appointed
i'all • N* • • •

tise Hurdcastle & Vaud Manufactur Lng. Company Limited bu

h

A'

t
only ' ' ■ • • ' •relating^to its Sarigum Unit shall, without any. further act

or deed stand transferr-ed to>fi^ Vesrta Agencies private
•  I

Limited", the Transferee Company so'as to become the deots ,

llabi]itles, duties and obligations of ;y3>e V'esna Agencies
Private Limited, the Transferee Company AND THIS COURT

DOTH FURIHER ORDER that any legal -prbceedings pending by

or against tha Hardcastle & V/aud Manufacturing Company

'  ! ! .►
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'■M

.Limited but relating only to its Sarigiim Unit shall be
■  ' continued und enfoxoed by or against Vesna Agencies Hr-ivate

Limifed, the Trahsie'rev Company AKD THIS CyUT.T DOTli
FURTHER CRDER that in consideration of transfer of the

SarigBru Unit of the. TrunsToror Company to t.ie Transferee

Company^ the Trane.feree Company shall without any-further

ac*- or deed and witliout any application or p«'vyment isstie and

|allot-to^the Shareh.olders of the Traj^nsifror Company. three(3.)
-  Equity Shares of Rs.lO/- each credited as fully paid up of

,  . 1
. the Transferee Company foj' every fiVe'(5) Equity Shares of |

RH.lO/-'each of the- -Transferox Company AND TKJS COURT DC-TH . 'I lj-j■ hi

/■

I !

F'URTHER CRDER THAT 'in view of the donierger and other related

provisions of this. Scheme and concurrently and 'as on .jij l
t

integrally connected part of the Scheme and tpon the coming •

^ into effect ol; tliis. Scheme ,■ .with ipffect from the Appointed j
j Date,; the issued-subscribed and paid-up capital of the ' '

Tronsferor Company shall be "reduced by Rs . 1 ,20,00,000 and

such-reduction shall be effected, by reducing the paid up
capital by rupee tlx per equity share] of .R3..10 ca(;h of the

/'Transferor Company which have'been, iskued and outstanding
3 imultonepusly v/ith the reduction of the share capital of

^the Ti nnsferor Company, five equity shi^rcs reduced
shall be consolidated into two equity share- of Rs,.lo .each

AND THIS COURT DOTH' FURTHrR CRDER that the Transferor Company

do within 30 days.-f.i-.om the date of the sealing cf this order

cause a certiified-copy of this order to-be delivered to the

Registrar of Companies, Mthurashtra, Muobai. for Registration

and on such certified copy of the order being so delivered

the Registrar of Companies, Mahariishtra, Mumbal shall place

all the files and documents relating to the Ei-rlgam' Unit of
the Transferor Company and registered --ith or: t!';c files

Aept by him in relation to the Tronsfcrue r;'.07.00;'" and the
files relating tc the Earigcim! Unit of the Tr r.s; eror Company
and of. the Ti ansferec Company shall te consol id-ited
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accordingly ANT) THIS CUUin DOl'H F URTHE'Jl-. CnDER that the
parties to the urrtngemont onibudied in the .o^herre of

^ Anriog^nAiit sanctioned herein or any 6ther person or
persons interested there in shtai be at liberty to apply
to this Hon'blft Court for any directions, that may be
neceoshry ^'ith regard to the woz'king of the arrungement
>;£Dbc<lied -in the Scheme of Arrangement sane tioned herein and
set forth in the Schedule hereto ANT) THIS COURT, DC-TH LASTLY

^ ORDER that t he Transferor Company. do- ,pay a sum of RS,1000/-
(Rupees Cne 'thousand only)'to the Regi'onal" p.irector,
Departfuent of Company Affairs, riaharHshtra, Mumbai. tov.-ards
the costs of the Pecition WITNESS SHRI YOCESH Kl^lAR SABHARV/AL

■  .Chief Justice at Bombay, aforesaid this 13th dav. of December,

1999.

•.DY THE COURT

for pi SENIOR HA5.T

Seuler

Dated this -Xt^Slay of December,! 999

Oi'der r.^noti oning the Scheme' o'f
ArrangGmont drawn on the Applicntion
of M/s,Kanga & Company, Advocates
fa* the Petitioner Company having
their office at Readymoney Mansion,
A3i Veer Nariraan Road, Mumbai,
^00 O.'Jl .

■: SGtEDUpE

•  I

i l
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'(C) "Sojfgam Unll" meons Ihe underlaWng of Iho Tronjferor
Company comprising Ihe Sorlgom.Unll being and slluole
ol G.I.O.C Sarigom In DIslrlcl Valiad (Gulorcl)ond shell In
relollon lo Ihe aforesaid unll mean'and Include {sMIhoul
QnrJIoHon):

,[o) all assels wherever slluole, \vhelher movoble or
Immovobie, longlblo or Inlongiblo. Including ony
plan! and machinery, buildings, offices, furnilures.
fixlures, office equipment, oppliances. accessories
logelher vMlh all present and fulure liobllilles./debls
(Including conilngeni Ilabllilles) apperlolning lo or
folalable Iherelo;

(b) ■ all permlls, quolos, rights, enllllemenis, Induslriol and
olher llconces, approvals, consenls. munlclpol
permissions, colloborallons, lenoncles In relolion lo
Irodo marks rosldonllol properlies for -Ihe
sempioyees, offices, goodvrlll, Infelle'cluol oron^rfy

cash balance;, ■ the barieiii or any
.  deposlls, financial assets, funds belonging lo or

proposed fo be ullUsed.for ihe Sa.-lgam Unll, bonk
boloncej, bank occounls, prfvlleges. oil olher righls
and benefils, licences, Incentives Including Copilol
Subsidy and Inleresl free Sales- Tox Loans, powers
ond facililles of every kind, nature end descn'plion
whalsoevor, righls lo use and ovail of'lelephones,
leloxes, facsimile connecllohs and inslallolions,

^ ullUllos, oleclrlcify • and ' olher . services,
facililles,provisions, funds, benefils of oil ogreemenls,

• conlracis and orrongomonls and oil olher Inferesls
In connecllon wilh or relallng-lo.lhe Sarigam Unll;

(cj- oil eornesl moneys and/or secun'ly'deposlls pold or
received by Ihe Tronsferor Compony In connection
wiih or relollng lo Ihe Sorlgam Unll; ond

(d) oil necessory records, files, pop6rs. engineering ond
process Informollon,. compuler progrom/nes,
drovrings, monuals, dolo, calologues, quololions
sales ond odverlislng malaricis; lisis of preseni ond
;ormer cuslomers and suppliers, cuslorner credit
information, customer priclng lnformaiion. and other
records In connecllon vrilh or relollng lo Ihe
Sorigom Unit;



.Art.

/ :3: • i

(DJ "EffecHvo Daf<j;' meons Ihe dole on* which oil Ihe
condlllonj and mclleri re/errgd In Clouie 3. hereof hove
been M/illed bnd opprovols and consenis referred lo
herein hove been oblolned. References In Ihls Scheme
fo he dole of-'"coming Inio effecl of Ihis Scheme" or
^effectiveness.of Ihls Scheme" shall mean Ihe Effeclive

Company" means Vesno Agencies Privole

' h^^inn'/^ Ihcorporoled under" Ihe Ad endbov/ng fls^registered oince at Hardcoslle. woud
Compound, Nellvall Baug, Kolyon - 421 304;

PI. ."Scheme" means Ihls Scheme of MongemenI,
2. SHAR! CAPfTAl. ■

OSon Mosch ^onsfemr Compony

Rupees. ■ * *
Au/horfsed."

50,00,000 Eqully Shores o/RslO each'

Issued, Sobscilbedond Paid op;
'5,00.00,000

Aulhorised ;

■  'Weach •
^'efe,en^?;--S^-^^eemable ■ 1(1200

20^
IQO^

=  i l
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,„„nl .0 oll..=.on !» W"
Assoclolion of u-^g hgon sub-divided Into shores

CcpHo,.S,.c,.e ,

now OS follossi-

Aulhoriiod :

7COO Equity ShoroJ of Ri 10 each. , ,
•  . 3000 11% Kon-cumuioiiyo Redeemable.

Preferertce'Shoros of Rs Ip

Issued, Subscribed it Paid Up! ; •

20 EqullY Shores o( Rs 10 e'och lolly poid up

70

m
2PP

.000

lOp.OOQ

m

m

■  part II-SARIGAM UNIT

of veiling odd punuonl lo Secllon °( ■be rcnslerred .0 ond yesled-ln or bo darned lo
hove been Iromlerre.d lo ond veiled m ine
Tronilereo Company di o going ° J°
become oi and from Ihe Appolnled Dale, Ihe

'  .oiieli, righli, lllle o'nd Inloreil ol . Ihe Tromleree
Company.

(hi in reipecl of luch of fhe csseli of Ihe Sorlgom Unll.
' • ■' ' Including cash and bdnk bolances as ore

In nolure or are olhervrise copoble of Ironsfar by
monual delivery, pdymeni or

'delivery, Ihe lome iholi be so Iransferred by
Transferor Company, and iholl -becorne Ihe
property of Iho Transferee Company as on 'nlegfoj
porl of Iho unil. Such delivery and Ironsfer shoH be
made on a dole lo, be mulually'agreed upon
between Ihe respeclivo Boords of DirecIofS of Ihe
Tronsferor Compor:»y ond Ihe Transleree Compony
v^lhln Ihlrty days from Ibe dale of Iho order of IheBombay High CoufI lanclioning Ihis Scheme.
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(dl in rojpefl.bf such of tho osiels belongino lo Ihe
Sarigom Unll other than those .referred to In sub-
clause (bi obove, the some sholl. os more
portlculoriy" provided In sub-clause (o) obove.
vMlhoul any further ocl, Ipslnjmenl -or deed, be
transferred lo and vesled in and/or be deemed lo
bo Iromfecred lo ond vested In Ihe Transferee
Company o.n Ihe Appointed Dqle pursuoni lo ihoprovisions of Section 3?^ of the X|:l.

(dl All ossets acquired by the Tronsferor Compony ofler
the Appolnled Dale and prior to Ihe Effecllve Dale
for operations of th® Sarigonri Unit, shall also sland
transferred to and vesled In Ihe Tronsferee
Cornpany, .upon Ihe coming Into effect of Ihe
Scheme."

I

r  *

(a) ' Upon the .coming Irilo effect of-Ihe Scheme, Ihe
follo'^ng llbbliilles and obBgollons of the Tronsforor
Company'.ds pn Iho Appointed Dole, shall be
deemed lo hove been Iransforred lo Ihe Transferee

. ̂ Company" and lo Ihe exieni they ore ouisionding
on Ihe Effective Dale sholl, wtlhoul any furlher ocl
or deed be' ond slond Ironsferred to Ihe Trcm/eree
Company and shall become Ihe .flobllilies and
obligations-of Iho Transferee Company which sholl
undertake to meet, discharge and sollsfy ihe some:

t  ■

1) Iho .DoblHiles.which orose oul of fhe ocliviiles of
Ihe S.orlgom Unll; ond

If) such o.f the general or mullipurpose bonowtngs
of Ihe Transferor Compony os idenliried by Ihe
Bbord of plreclors of ihe Transferor Company
arid which In Ihe aggregole stand in the some
pfcpohion which Ihe value of Ihe assets
transferred fo fhe Transferee Compony beors'
lo, Ihe- value' of assois bf Ihe -Tronsferor
Company on Iho Appolnled Dole.

I ^

(b) Wtiere any of Ihe ilobilllles and obCgolions of Ihb
Transferor Company as on'Ihe Appolnled Dole
deemed fo ..be Ir.ansferred lo ihe Transferee
Company hove been dlschorged by Iho Tronsleror
Company afler the Appolnled Dole ond prior lo
Ihci Effective dole, sucli dischorge sholl be deemed
lo have been for ond ori occouni of Ihe Transferee

Cbmpariy and oil loons rolsod ond used ond oil

'  I

!i" I
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UablUHei and -obllgatloos Incurred byMha Tronsferor
Compony for tfio operollons of the S^gom Unil aflar
Iho Appo!nJod-''Dalo and pdof lo Ihe Effocllvo Oolo J.holl
be deemod lo hovia been raised, used oi Incurreo lor
and on behalf of Ihe Transferee Company ond lo Ihe
exieni Ihey are outstanding on Ihe Effecllve Dole, shall
also vMlhoul any fuiiher act or deed be and slond
transferred lo the Transferoe Company ond shall
becoma Ihe SobiDllos and obUgallom of the Transferee
Company which shall underiako lo mael/dischorge ond
sotisfy Iho some.

(c) The Ironsfer of Iho general .. or muilipurpose
borrovMngs In lorms of sub-clause (o)(II)'obove shall
bo vMlhoul prejudice ^o any. ' agreemenls or
arrangements Including In respect of securlly
enlered Inio between Iho Transferor Company and
Ihe lenders existing on ihe Appointed Dale which
shall conllnue ln*lull force nolwilhsldnding .lhal Iho

''>IIablllty for repaymoni of principal.and payment of
Interest Is tok^n over by lha Trahsferae Company.
The Transforcr Company shall make repaymenis of
such principal omounis and.paymenis of Inloresl
ihereon on behalf of Ihe Tronsfereo Cbmpony,* end.
lha Transferee Company shall be-under obligolion
10 place Ihe Transferor'Compon^-ln-funds ol Ihe
relevant llrrio so o; * lo enable" Ihe Transferor
Company 10 moke paymenl lo Ihe lenders.

(d) It Is clarined lhal all debis, Bobllilies. duties and
•  obBgallons of the Trarisferor Company rejallng lo

lha Sofigom Unll os on the close of business on 3.1"
Morch 199?, wiielher provldodjor Or no! In Ihe
books of accounts of the Transferor Company and
011 olhor BablBHos relollng lo Ihe Sarigom Unll which

■  ' may accnje or arise. after .31'' Mo;ch 1999, bul
which rolale to Iho period uplo 31" March, 1999
sholl be lh& debts, lIoblDlles, dullo$'_ond obllgolions
of lho Tronsferee Company.

5. (oj All Ihe assets and llobllllles of Ihe.Sarigom Unll shall
bo tronsferred ol Ihe values appeoring In Ihe books
of Ihe Transferor Company ImmodraTely before Ihe
demerger which ore sol forth In Iho closing bolonce

i' sheel relating lo Itio Sarigom Unll os on Morch
31,199? allached hereto as Schedule A. .

(b) The Copllol Subsidy Reserve of Rs 19,52.000
oppeofing In the books of Ihe Tromfercr Corhpony
sholl be transferred lo Ihe Transferee" Company.



u

:7:

i:

6. (o) Upon Ihe coming Inlo'elfecl of Ihis Scheme orid
subjoci lo Ihe provljions 'of Ihis Scheme, all
contraclv, deeds, bonds. ogfeem^cnis.
collobofollons, schemes, on-ongemenls end olher
Inshvmenis of wholsoever nolure In relolion lo ihc

Sorigam Unll Id which Ihe Tronsfefor Compony Is o

party or lo Ihe benofil of- which Ihe Ifonsferor
Compony moy be eligible, end which are subsisllng
Of hoving effecl Immedlclely before Ihe Cflec.live
Dole, shall be.ln full force and el/ecl on or ogoinsi
or l6.-fovouf, as Ihe case rnoy be, of Ihe Tronsferee
Cpnipany and may be enforced o$ fully ond
effQ.cluolly OS If, Insleod of Ihe Transferor Compony,
Ihe. Tronsferee Company hod been o poriy or
boneflclory or obUgee Ihereto.

*  (b) The iransferee Compony moy, al any lime offer Ihe
corrilng Inio effecl. of -Ihls Scheme In occordonce
vvilh Ihe provisions hereof, II so required, under any

.  low.or olhervttse, execule de^ds. connrmolions or
olher wrillngs or Irlparlile orrongemenls wilh ony
po/fy lo any conlracl or d/rongemenl lo which Ihe
Trdriiforor Company Is o porly or any wrllings as
may be necessary lo be executed In order lo give
formal effecl lo Ihe above provlsions. The Irons/eror
Company will, If ne'cassory. also be a porly lo ihc
above. The Tronsferee Company shell, under Ihe
provisions of Ihis Scheme,be deemed lo be
culhdrfsed lo. execule any such wrllings on behalf of
Ih.e Tronsforor Compony ond lo corry oul or perform

; all such fofmaGHes ,or compllonces referred lo
above on Ihe part of Ihe Transferor Compony lo bo
corrlod oul or performed.

■  I

,The Tronsferee Compony underlokes lo engoge, on
and- from Ihe Elfecllve Dale, oil employees of Ihe
Transferor Company reloloble lo ond/or necessory
for Ihe Sarfgom Unll or necessory for Ihe Trons/eree
Company lo Indopendenlly conry on ils business,
end which employees are In Ihe employmeni ol Ihe
Transferor Company as on Ihe Effeclive OoTe (Ihe
"Transferred Employees") on Ihe some lerms ond
condlllons on which' they ore engaged by the
Transferor Cpmpcny, wflhouf ony Inlerruplion of
servfco as a resull of Ihe demerger. The Trons/erco
Company underlokej lo continue fo abide by ony
ogreemenl/sclllemeni entered into by Ihe

7. fa)
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Tfonslarof Compony In reipect Pi ihs Jonsam Unit
vMlh any union/employee ol Ihe 1 " /f-e
Compony bslnp Iho rromforrod. Employoas. Ihe
Iromlereo Compony o^es Ihol (of Ihe °poymanl ol any compomolion. gralully ond olhe
lermlno! benenis, Ihe poil stwlces ol Ihe ̂ 'P"'
Employeei wirh Ihe Tronsleror Company shol also
be laken Inio occouni, and ogrees and undedokes
lo poy IhQ lome as and when poyablo.

. (bi In so lar os Ihe exisling grolully lond Irusl cfealed by
Ihe Iransleror Company (or (Is employees including
Ihe Translerred Employees) Is concerned, Ihe parl o
Ihe fund releroblo lo Ihe Translerred Employees

■  shod be conllnuod for Ihe benem bf ihe Tronslerred
Employees pursuant lo this Scheme In Ihe manner

' provided herelnallor, The Transferee Compony shall
,  hove Ihe obigallon lo lake oil necessaor steps lo

set up Its own fund as soon os ptocllcoble. In Ihe
^ eveni Ihol Ihe Tronsleree Compony has sel. up l|s
own fund Islmllor lo Ihe /und 'ol Ihe Transferor
Company referred lo above), Iho amount in such
fund In respect ol conlrlbullons.perlalning lo Ihe
Translerred Employees of Ihe Sdngam Unil shall,
sublecl lo Ihe necessary approvals'ond permssions,
1/ ony, be Iransferred fo Ihe releva.nf fund of Ihe
Tronsfaree Company. Unlil such -time ihol Ihe
Tronsferoo Company creolej Us own fund, Ihe
Tronsferee Compony moy. sublecl to ne.cessory
oppfovols and pefmisslons, If ohy, -conllnue lo
conlribute In rospecl of Ihe Transferred Employees
lo Iho relevant fund of Ihe Transfd'ror Compcmy. Al
Ihe lime ihal Ihe Transferee Company Creoles ils
own fund, Ihe conirlbullons periainlng lo Ihe
Transferred Employees shall be fronsfeiX'Sd lo Iho
fund creoled by Ihe Transferee Compony.

8. (o) Upon Ihe corning Inio effect of Ihe Scheme, oil
lego! or olher proceedings by or ogolnsl Ihe
Transferor Compony under any slblule and as
agreed between Ihe Transferor Company ond Ihe

.  Tronsferee Company, whelher pending on ihe
Appolnlod ■ Dole or which moy bo Insllluled In
fuiure (whe'her before or offer Ihe Ef/eclivig dale)
In rejpeci of any moller orlslng before Ihe Effeclive
Dole ond relciling lo Ihe Sorlgom Urill shell be
continued and enforced' by or. ogoinsl Ine
Tronsferee Conipony after Ihe Effepfive Dole.
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•  (b) If proceedings ore laken ogolasi Ihe Transferor
Company in respecj of Ihe mollers referred lo in
sub-clause (a) above, II shol! defend Ihe some in
occordance wflh ihe advice of Ihe Tronsferee
Company and at Ihe cosi of Ihe Tronsferee
Company, end Ihe laller, shol) 'reimburse an<l
Indemnify Ihe TfonsfeVor Compony ogoinsi oil

.  lloblllfles and obligolions Incurred by Ihc Transferor
Company In respecl thereof, j

[cj The 'Transferee Compony underlokes lb hove oil
legal or other proceedings Inllloled by or ogolnsl
lb",e"Transferor Company referred lo In sub-douse fa]
oboye Ironsferred lo IIs^ name and lo hove Ihe
s<3me conllnued, prosecuted end enforced by or
against Ihe Tronsferee Compony lo Ihe exclusion of
.the Transferor Corhpony.

9. Wllh'.offecl. from Ihe Appolnled Dole end uplo end
'Including the Effecllve Dale. Ihe Transferor Compony: •

(o) shgll be deemed lo have been corrying on and*To
be corrying on oil business and ocliviiies reioiing lo
Iho Sorfgom Unll and stand possessed of oil Ihe
esfoles, ossels, righls, Illle ond InleresI of Ihe
Soijgcm Unit for and on occouni of, ond in Irusi for.
IhO'Transferee Company;

(b) all.pro0!i accruing lo Ihe Tronsieror-Compony, or
ojsei arising orlricurred by ir(including Ihe e/iecl 0/
loxoj If ony, Iheraon), relolIng lo Ihe Sorigom Unll
iholl lor oil purposes, bo Iraoled os Iho profils, loxes
or losses, os Ihe cose mcy be.'of Ihe Tronsferee
Company.

10. The Tro^nsTeror Compony hereby underlokes ihol ii vsiii
pr?!",, including Ihe

■^lh MnP° on'.lhe Sorigom Unll~ ^ PnrdBnce and agroes! Thol 11 wii nol,
• c!^mnL! II I u®" of liie Ironsleiee.chorgo Or olhaiyjise deol wi'lh ordispose o Ihe Sorigom Unll or ony port Ihereof or recruil

ro^n .®*=0Pl in Ihe SrdinorybMslnoss) or conclude solllomsnis wilh union or
employees or underlote subslonllol exponsion'0/ IheSorigom Unfl, olher Ihon expansions which hove olreody
been commenced. ^
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w.

12.

13.

.. ■ t nuels- ilobililies and
Ihe Iraosfer end m^u ̂ nder Clause 3 and
obDgaHoni ol the ^foceedlngi .by of °'9o''fis|
,he conllnoonce P'°"Lso'.S horeol sholl nol
ironilereo Company ynder CloJ ^^^.^^g^
oKect any romDanyon ond oiler Ihecomploled by me Tfomlorw subioci lo
Appolnlod Dale lo ' Company occopls a" a^'*'
Clause 10, Iho Transfero gxocuted by and/or on

• deed! and Ihlngi deeds and
beholl of the Tronsfera Comp y ■
Ihlngs done and execuled by qna,
Transferee Company. ■ ^

part III - REMAINING BUSINESS

,h. R.moww

Company.

«, ;.„oi o, "ita-
Company ondef ony stalu , . ,||y|gd In lulute
Appolnled Da e or ̂  ch a,Ulng before Ihevyttelbefornol lnrespecioio y ogrnolning Business
EdecHve Dale end onv wobe^l^ fishl. POwer,
(Including Ihose , |^g ifonslefor Compony in
nobility, obfigallon^ai ing ^^011 be continued
™5'.«X'rogolml m. ...mimo, compom.

fhe Remollg Builnes, for and on it> own beholl,

Ih'ereonor °os'es a° Ing o'r'l ncurre"d by'll ̂ ncTuding

Connpony.

PART IV - REORGANISATION OP CAPlTAl

Ihe provision! ol Ihls Port shall opeiole nolwilhslandingLnyirg io Ihe ccnlrory in Ihls Scheme or m ony.olher
insirumeo'. beed or Nvriling.

j

i  r
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SECTION -A"

15. In view of Ihe demerger, and oi on inlegrol porl of (he
Scheme, Ihe capital of Ihe Trariiferor Cornpony ond Ihe
Transferee Compony shall be resiruclured and
reorgan/ied In Ihe manner set 6ul In Seclion "8" below.

SECTION-8-.^ -

16. (oj Upon Ihe coming Into effecl of Ihe Scheme ond os
consfdorallon for (hp demerger of Ihe Sorigam Unit.
Including Iho Iransfer and vesling thereof in Ihe
Traniforee Company pursuonl lo Porl ii of Ihe
Scheme, Ihe Transferee Company shoil, wilhoul any
furlher acl. or deed and wilhoul ony furlher
■opplfcdilon and/or paymenl. Issue ond pilol on a
proporilonale bosls lo each member of Ihe-
Transforcx Company whose nome Is recorded In Ihe
Reglsler of Members of Ihe Tronsferor Compony on

.  ihe-Record .Dale.' In Ihe rollo (Ih.e "Enlllicmenf
Roflo'.'J of three Equity Shores In Ihe Ironsferee
Compony of Rs 10 each credited os fully poid-up for
every five Equity Shores of Rs 10 eoch held by such
member In Ihe Tronsferor Compony.

(b) In '(lew of Ihe demerger and olher reloled
provisions of (his Scheme ond poncurrenlly ond os
on InJegrolIy connected port of Ihe Scheme ond

.^^pon Iho coming Inio effect of Ihls Scheme, w'lh
effecl from Ihe Appointed Dole, the issued,
^bjcribed and poldnjp copllor of ihe Tronsferor
Company shall bo reduced by Rsl.20,00.000 and
such reduction shbll bo effected by reducing the
pold-op capjlol by rupee six per equily shore of Rs

Compony, which hove
oulslondfng. Simuiloneousfy

Share Copilal of Iho
;hn?i h Gqvlly'shoros so reduced
each consolfdoied Inio tvyo equily shores of Rs 10

17. (o) The rnombori of Iho Tronsferor Compony whose
[.omes-ore reglslered on Ihe Regisler of Members of

Record Dole,sholl fpr (he sake- of convenience, upon Itic Sctieme

Cnmnnh cerlincoles in Ihe TronsferorTronsferor Corrrpony which iholloeliver lo such member Ihe shores in iho Tronsferor
Compony ond Ihe Tronsferee Company lo which'hey wffi be enlilled Ir, lerm, of Cloure iToMf"

f i
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19.

20.

:12: , . - .
Scheme afler Qllolment/rebrgonisolion. m Ihe eveni
lhal Ihe Transferor Company hos nol received by
such dole os may be delermlned by Ihe Boord of
Directors of Iho Transferor Company any of Ihe shore
cerliflcalos thai ore lo be surrendered.Jhen Ihe sold
share coriincales shall- be deemed lo hove been
cancelled and.shall cease'lo oxlsl.

•  • . N

(b) ' In COS© any member's shareholding In the Transferor
Company Is such lhal. such member becomes
onllllod 10 a frag'llon of-phe. shore of iho Tronsferor
Company on such consoDdafion as menlloned In
Clouso 16 (b) above, Ihb Transferor Compony sholl
nol Issue frccllonol share'cerllficales(s)/ enllilemenis
lo such" member bul sholl consolidole Ihe frociions
ond Issue. Ihe consoDddlod shores lo o Iruslee
nomlnolbd by Iho Boord of Directors of Ihe Transferor
Company In lhal behalf who shall sell such shores

■ and disfrfbuie Ihe net solo'proceeds fofler deduction
of Iho expenses Incurred] lo' such member: In
proporflon lo Ihelrrespecllve fracllonol enlillQmenIs

(c). >NotvMIhslandlng Ihe; reduction of coplloi of Ihe
Transferor'Company,'IhiS-Tronsferor Compony sholl
nol bo required to add ''And Reduced" os suffix lo Its
name and Ihe TrqnsferpfCompany sholl conllnue In
llsol^Jnqme.

,  In cose onymeniber's holding In Ihe Transferor Compony is
such lhal Ihe member becomes enlilled lo g frocjion of
on equity shore of Ihe Transferee Company, the Tronsferee

' Company shall nol Issue fracUonal shore certiflcoles lo
such member bul shall conspBdale such frociions and
Issue Ihe consoHdoled shares lo a'trustee nomlnale'd by '
Ihe Board of'pireclors of Ihe'Tconsferee Compony In Ihol
behalf, v.ho shall sell such shares'and dislribule Ihe nel sole
proceeds (after deduction of .the expenses incurred] lo
such members In proportion lo.their respective fracllonol
enllilemenis.
Such equity shores lo be Issued ond oflolled by Ihe
Transferor Company In lerms Of Clause 16 fo) obove snoll
ronSc porl possu In oil respects with the ex/sling oquily shores
of Ihe Transferee Company, sovo ond excepi in relolion lo

• dividends • to which they will'be enlilled from Ihe"
Appointed Dote...
The Transferee Company shall apply for listing of Ihe Equity
Stiores of the Transferee Company Issued In terms of
Clause )6(a) above on Ihe relevonl ̂ tock Exchange.
Unless otherwise determined by Iho Boord of bireclcrs or
any commlllee thereof of Ihe TronsTeror Company and 'he
Board of DIreclors of Ihe Tronsferee Compony. oliolmen''oi
iharoi In lerms of Clause I6(aj of Ihls pod shoif be done
v^lhln 90 doys from •. Ihe Effecflve Cole

-j l!

I

I
.1
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PART V

GENERAL TERMS I CONOITIONS

22. (a) Troniferor Company

Upon fho coming Inio effect of this Scheme, on
•  omooni representing- the difference of the

aggregate of the volues of the liobliillei -of the
Sofigam Unit being .Ironsferred to the Tronjferoo

.  Company Iri terms of'ciouse- 4. the Capitol Subsidy
Reserve being transferred lo the fronsferee

.  • Cohipdny under C[duso 5(bJ ond iho omouni
representtng the reduction In shore copilol
.described in Clause I6[bJ over the amount
riepresenling the ossels do'ng transferred in terms of
Clause 3[dJ of Ihls Scheme sholt be credited or
debited to the Generdi Reserve AccounI as Iho
case may be.

fdr .Transferee Compony

Upon Jhe coming Inlo.effect of this Scheme, an
otTiounl representing the excess of the aggreoole
of Iho volues Of the Dobllilies of the Sorigom Unit of

•  the Tronsferor Compony being token Over by the
Tronsfaree Company, Ihe Capital Subsidy Reserve

_  being Ironsforrod to Ihe Transferee Company end
he face value of Ihe shares issued by the .
yons eroo Company 16' the members of Ihe
Transferor Company over the amouni represenling
Iho ossots being transferred to Ihe Transferee
Company shall be debited lo Goodwi-|| AccounI.

In-the event, ther^.ls o shortfoit, the bmouni of

Accounr " 'o Geneiol Reserve
23. fa/ The Transferor Company aid iko t,„ ,

oMdends. wbe h^r r._. .div/rdl^w/ T .. cnuneo lo oeclore ondivfdends, vvhelher Inledrn or finni

(b)

tK •

shof!ovp ° Componynoil, sove o! expressly provided oiherv.,se in ihi.
Scheme, conlinoe lo enioy inei, exisling righ^ Zder
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2^.

25.

25,

27,

Iheir raspaclive Arliclsi ol AS.spdalion Including Ihe
righl lorecoive dividends. ^

(c) II„ li clorined Ihdl Ihe oloresold p.-ovisions in fespec
ol declorolion of dividends ore enobling
only end sholl not be deemed lo conler °nv "0h

■  on ony member ol Ihe Tronslera Gompony ond/or
Ihe Tfonsleree Company lo demand o' c
dividends which, sublecl lo Ihe
Acl shall be enll/ely al .Ihe discrellon o'
rospoclive Boards of Directors ol Ihe
Company ond Ihe Transferee ^ompariy opd
sublecl lo Ihe approval ol .Ihe
Tronsloror Company and Ihe Transferee Company
rospecllvely.

The Issue ond ollolmeni ol Ihe shares under Ihe P'°''i''ons
of Ihls scheme lo Ihe non-fesld.onl shareholders vmII be
made subjecl lo Ihe opprovol ol me ''®;.®';:'®J°"\°'
Indio under Ihe foreign Exchange Regulolion Acl, 97,3
or olher relevoni oulhorlfy and on such lerms ond m such
manner os such oulhorllies may impose.

The Transferor Company and
shall moke necessary oppllcallpns.before Ihe
of. Bombay lor Ihe sonclion ol Ihis Scherne
AnangemenI under Seclions-391 and 39-1 ol Ihe Ad.

In ihe eveni ol there being ony. pending share Ironslers
whelher lodgod or oulslanding, of any shareholder of
ihe Transferor Company, Ihe Board of-. Direclors or any
commlltee thereof of Ihe Tronsferor Company qI ils sole
discrellon shall be empowered In oppropriata coses,
even subsequent lo Ihe Record Dole or Ihe Elfechve
Dole as Ihe case moy be, lo effeclugle such o transfer in
Ihe Transferor Company as If such chonges In registered
holder were operallve as on Ihe Record Dole, in order lo
remove any difflcuflles arising to.- Iho Iransferbr of Ihe
shore In Ihe Transferee tompony ond In relolion lo Ihe
new shares o'ler Ihe Scheme becomes effective. The
Board of Direclors of Ihe Tronsferor, Company sholl be
empowered lo remove such difficulties os may orisa m
Ihe couno of Implemonlollon of', jhe Scheme ond
regislTolion of new members In the Transferee Compony
on account of difficulties faced In Ihe Ironsilion period.

|o) Upon the Scheme coming into eHecl. Ihe
Transferee Company sholl. oulomolicolly end
wilhoul further oc'l or deed be converled into o
public lirnilad compony, opd Ihe reslrictions
conloined In Article 2 of Ihe Articles of Associolion
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'  ol lhe -Tfon$feree Compony shoU sviihou' fulher ocl
w  . . . . ■ Of deed be deleled.

'  ' . ■ (b) Upon the Scheme coming inio ellecl. end pufsuon!
' .to fhe provisions of Seclion 21 of Ihe Acl. ihe nome
• of Ihe Transferee Compony shell be chonged lo'

" - . . 'Hcwcoplosl Chomicols Limiled*.

*  ■ . 23. The^ Copllal Clouse fV] of Ihe Memorandum of
T  • • Asjo'c/ollon of Ihe Transferee Compony jhoii. upon Ihe

Scherho. coming Inl.o effecl and wilhoul ony lurlher ocl
or deed, be replocod by Ihe foliov»<ng clouse:

■  "The'Aolhorlsed Shore Copllal of Ihe Compony Is Rs
1.50,00,000 (Rypeei One Crore Flfly. Loos .only) divided

"*• . *. 1.4,77,000 (Fouileen iocs Nlnely Seven Thousond)
"  : * ' EquIly'Shores of Rs lb (Rupees len) each end 3000 (Three

Thousand) Eleven Per cenl^Non-CumuIalive Redeemable
Pre/erence Shares of RsIO (Rupees Ten] each. The
Company has power from lime lo lime lo increase or
reduce lls copllal end lo divlde/sub-divide the shares in
Ihe Cbpllo! for Ihe lime being inIo olher classes ond lo

'  ' ' olloch Iherelo such preferenlial, quolified or olher
special righls, privileges, conditions or reslriclions os may

.  determined by or In accordance wilh Ihe Articles of
:  ■ Assoclallon of Ihe Company.ond lo vory, modify or

-s" resMcfln such manner as may for Ihe lime being be
-  ̂ . , P^ffi^llsd by Ihe Adicles of Association of Ihe Compony

' • or Ihe slolulory provisions for Ihe lime being in force in
.  * Ihol-beholf."

• ^ *

•. Tronsferor Cornpony (by lls Board ol Direclors)
■ ; . • '^0 Transferee Compony (by its Scord of

Direclors). ellher by Ihemseivcs or i.hrough o
.  ' commltleo oppoinleg by Ihem in ihis beholf. may.

In Ihelr full obsoiule discrelion, moke ond/or asieni
OP"/ allorcMon'or o^odilcalion lo this Scheme.

.  Including but nol limi/ed lo those v/hich the Court
.  .. and/or ony other Aulhorily moy deem til lo
'  . gpprove or Impose.

(b) The Tronsferor Compony (by lls Boord ol Qiredors)
.ond the Tronsferee Compony (by Its Boord ol
Direclors),. ellher by themselves or through o

• commlMee oppolnled by Ihem In this beholf. may
give such direclions as Ihoy moy consider neceisory
lo-selllo any quesllon or difficulty orising under Ihe
Scheme or in regord lo ond of Ihe meoning or
nierprelolion of Ihe Scheme or imoiemenioiion
hereof, in ony mailer wholsoever conneded
IheresMlh firicluding ony question or dilficuMy orising
in conneclion wlh qny deceosed or insolvenl
shareholders or deposilors of ihe respedive
cpmponies) or lo review the position retollng lo the

: .1
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(c)

perrriislble under law). ^

Any Issuo os lo whether, any osiel

■  lKrouTc"c"nfn?lT;'l° 'Zun Ihi, .beholf,.on the bcils.ol evidence Ihol may seem

■ relevcn! lor the purp.cne (Including the book, end
rocofds ol Ihe'Transferor Compony).

30. The scheme Is conditional upon ond subject lo;

r,.r.T'™'STr,: i-xrcrz
^  £r.'»srs;; r;r:sro,. trfmbCy referred if In Clause 25 hereol being

oblolnod;

Ibt such other sanctions' and opprovols os moy be" S^ed by law or.c'onlraci In respec.l of the
ScheiTio being obloinod; and

' tr) Iho corllfied copies Of Ihe courl orders referred lo in
lhl° scheme In msped of Ihe

.  • arsd Ihe Transferee Compony being nied wllh
' Rdglstrcr of Companies, Moharoshlfo.

In'ihe evonl ol Ihls Scheme foiling lo loico elfecl rtnolly by
nJ.fr^htr 31 1999 Of by such later dole os moy be

iS loaP. «l 01
Troniferor Company and Ihe Tronsferee Comp y.
Schem,Mha?b^^^ nurand void and In IhC ever.1 no
rights and Babllilies vmoisoevef'shall ° .
in^nrrfid Inter so by the parlies or their shorenolders
creditors or employees or P® j'®"-
Ihe Trons.feror Compony shall beor all reloled costs.

0' • ■ 32 In Ihe event ol non-luinilmenl ol any or
under the Scheme by ar,y:Cbmponv 'P.®
Compony, Inler-se or lo third porhes ond non
penance of which v/U put Ihe other Compony unde
ony obligation, then such .Company will mdemmly a"
coslsymleresl. elc. lo Ihe other compony.

31.
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If any porl of Ihls Scheme Is found lo be unworkable for
any reoson »M^olsoever. In Ihe sole discreflon of Ihe
Traniferof Company end Ihe Tronsferee Company ellhek
i  commlllQe

L  behalf. Ihe lomo shell nol,subjecl lo lha decision of Ihe.Transferor Compony and
Ihe Transferee Compony, offecl Ihe voiidify or'

Ihis^Sc^eme^ ond/or provisions of
All pasl. prosenl ond fulure cosis, chorges," levies, dulies
(Including ony slomp duh'J and expenses in relolion lo or
In conneclion wilh or Incldenlol lo Ihis Scheme or Ihe
Irnplemenlallo.n Ihereof fincluding In relolion lo Ihe issue

Tronsferee Company ond oil mdllers
ond oiso'^cludlng In relolion lo Ihe Ironsfer of Ihe

Sorlgom Unll) shall be borne ond poid for by Ihe
Tronsferee Compony. ^
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SCHEOUIEA '•

doling lolanc. Sh...l ol Sailgam Unit oion
March 31, 1'^'

Rupees

ASSETS

Rxed Assets:

Gross Block
Loss: pepreclalion
Set Block

Current Assets:

• Inventories
- Sundr/ Debtors
-Cos^ i..B.ank Balances
• Loons Si Advoncoa

Totol Current Assets:

23.914.520
12,441.583
11.472.932

33.374,932

4.841.615
50.193

427.163

38.693.903

'r:

TOTAL

liabilities

Loon Funds
Current UoblUlles S. Provisions
Olher Uoblliiies

Shorahoidors' Funds:

TOTAL

50 166.635

4.731.954

11.599.254
19.944,332

J3.891.245

■'^-166.835 •

Nole; Olher llobilllles represenl so much o( Ihemulllpurpose borrosMngs ol Ihe Ironsloror Compg^os ^ond in
Ihe some proportion which Ihe volue ol ° '^®Sorigom Unll boors lo Iho lolcl volue ol Ih^Tsols jlixed as e s
ond currenl cissels) ol Iho ]ionslerorJ(!JFnponY immediolely
before the demerger.

.;:,:Tii-Vja .0 ja
ru. w • 'I

FroCi»fr<»MJ7
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IN'THfc: HIGH CUIRT OF" JUUiiCATU\£; AT BC;MBAy

CRDiriARY ORIGINAL CIVIL JURISDICTION

■■ _CCMFA^fY PETITION N0.M21 OF 1999

CONNECTED VITH

• company application ho.486 CF 199!

(:-C- "i
'-i3 'I'l ii

on.. . ' .?.l.

:  1- ,^^LV!yCi.LV-. .. ^
Rccoy »H i...,,
•^-clivc/cJ oa

otj ..l.r.rT-L'Z.

Eartojuil *.T

u-'.'- ■Ur^}
(•• .

U  V ''■
Co....

Kejtjy cu ...viw.

Ddircroj oc ( A..

In the matter '^1 Secclons

Bnd 39^ of thfi Companies
■' 1956(1 of 195'::);

In the matter of Hardcast:

•  . & Vlaud Manufticturing Comply
-  Limited.

And

In th-. matter of a Scheme

Arrangcoient Be'cween Hardcf.^tic
& Waud Manufac louring CompAj
Limited And Vo.ina Agencies^
Private Limited.

Hr.rdcastle and V^aud
Manufacturing Comj^ny Ltd. PetiicionJIr

CHRTiF/Eo cory oy
ORDER SAN'CTICNJNG TVIE SCHEME (F
SnZESEW]—
Dated this I3th day of December, 1999
Filed thisl-l-K djiy of Docember , 1 999

Measrs.Kanga and Company
Advocate for the Petitioner,
R.cadyo^ijney Mansion,

d3, Veer Nariman Road,
Eort, Mumbal UOO 001 .



4" 0 ;.ro

!  *^c Copj Rj. , / . ̂
-*44iUcQaI Rj. I n

''otjU jSa. ̂

IN THE HIGH COURT OF JUDICATURE AT BOMBAY

ORDINARY ORIGINAL CIVIL JURISDICTION

COMPANY PETITION N0.614 OF 2002

CONNECTED WITH

COMPAN Y APPLICATION NO. 217 OF 2002

In the matter of Section 391 of the

Companies Act, 1956;

AND

In the matter of the Scheme of

Arrangement between Hardcastic

and Waud Manufacturing Company

Limited and a class of Shareholders

of • Hardcastle and Waud

Manufacturing Company Limited;

Hardcastle and Waud Manufacturing )

Company Limited, an existing Company )

within the meaning of the Companies )

Act, 1956 and having its Registered

Office at Netivli Baug,

Kalyan-421306. Maharashtra. .Petitioner

Coram: D. K. Deshmukh J.

Date : 28"' February, 2003

Upon the Pcliiion of Hardcastle and Waud Manufacturing Company

Limited, the Petitioner Company abovenamcd presented to this Hon'bie Court on

13'^ day of June. 2002 for sanction of tiic arrangement embodied in the Scheme of

Arrangement between Hardcastle and Waud Manufacturing Company Limited

(hereinafter referred to as the 'Tcliticncr Company") and a class of Equity

Shareholders of the Petitioner Company and for other consequential reliefs as

mentioned in the Petition AND the said Petition being this day called on for



k

>

furlher hearing AND UPON READING ihe said Petition and the Affidavit of

Mr.Peter Fernandcs, Company Secretary, of the Petitioner Company sworn on the

13"' day of June, 2002 vciifying the said Petition AND UPON READING the

Order dated 5"' September. 2002 read with Order dated 2U' October, 2002

sanctioning the arrangement embodied in the Scheme of Arrangement AND

UPON READING the Affidavit of Mr.Peter Fernandes, Company Secretary of

the Petitioner Company dated 25"^ day of February, 2003 seeking reliefs in terms

of prayers (e) and (h) of tlic Petition and stating that subsequent to the approval

of the Scheme of Arrangement, the class of Equity Shareholders Exercised their

option under the Scheme as a result of which 1,88,026 Equity Shares were liable

for cancellation and the Petitioner Company at the meeting of its Board of

Directors held on 27"" January. 2003 has cancelled the said 1,88,026 Equity

Shares pursuant to clause 5.4 of the Scheme of Arrangement and in view of the

same the Petitioner Company prayed for approval of Minutes lor reduction of

Share Capital and the Share Premium A<ic.ount AND UPON HEARING

Ms.Srikrishna, Counsel instructed by Messrs Kanga and Company And Mr.D.A,

Dubc, Panel Counsel instructed by Mr.T. C. Kaushik for the Regional Director,

Department of Company Affairs. Maharashtra, Mumbai AND no other person or

persons entitled to appear at the hearing of the above Application appearing this

day either in support of ilic said Application or to show cau.sc against the same

THIS COURT DOTH ORDER that the Minutes set forth in Exhibit "B-I" to the

Affidavit of Mr.Peter Fernandcs dated 25'^ February, 2003 relating to the

reduction in the Issued, Subscribed and Paid up Share Capital of the Petitioner

Company and set out in the Schedule 1 hereto and the Minute set forth in Exhibit

"B-2" to the Affidavit of Mr.Peter Fernandcs dated 25"^ February, 2003 relating to

the reduction in lite Share Premium Account of the Petitioner Company and set

out in Schedule II hereto arc hereby approved AND THIS COURT DOTH

FURTHER ORDER lliai . Petitioner Company shall \vithin'30 da\slVom tiie diatu

of .sealing of this Order cause a certified copy of this Order including the Minutes



as approved be delivered ,o the Registrar of Companie.,, Mttharashtra t,t Dehtpur
las registration under Section 103 of the Companies Act, !y56 AND THIS
COURT DOTH LASTLY ORDER that the notice of the registration of this Order

Jr and of the said Minutes be published in the Free^^ress Journal in English and
Navshakti in Marathi both having circulation in Mumbai within 14 days of the
Registration aforesaid and thaf publication in the Maharashtra Government
Gazette is dispensed with. , ■ WITNESS SHRI CHUNILAL KARSONDAS

A THAKKER. the Chief Ju.sticeat Bombay aforesaid this 28'^ day of February,
2003.

By the Court, ̂

UVtrvV--
For Proihonoiary and Senior Ma.ster.

_  Sealer_^tcd Ihis2^^y

Gl

eoe3

Order approving the reduction of Share

Capital and Share Premium Account of the

Petitioner Company drawn on the

Application of M/s.Kanga and Company,

Advocates for the Petitioner Company
having their office at Readymoney Mansion

43, VeerNaiiman Road, Fort,

Mumbai-400 001.

.  SCHEDIJI.FS IX. I[

■-t-, >.



.  !
SCHEDULE I

..FORM OF MINUTE

SHARE CAPITAL

The authorised capital of Hardcastie And Waud Manufacturing Company
Limited is Rs.5,00,00,000/- (Rupees Five Grores) divided into 50,00,000
(Fifty Lakhs) Equity Shares of Rs.10/- (Rupees Ten) each. At the date of
the registration of this Minute, the issued, subscribed and paid-up share
capital of Hardcastie And Waud Manufacturing Company Limited is
Rs.61.19.740/- (Rupees Sixty One Lakhs Nineteen Thousand Seven
Hundred and Forty) divided into 6,11.974 (Six Lakhs Eleven Thousand
Nine Hundred and Seventy Four) Equity Shares of Rs.10/- (Rupees Ten)
each, reduced from the existing issued, subscribed and paid-up share
capital of Rs.80,00,000/- (Rupees Eighty Lakhs) divided into of 8,00,000
(Eight Lakhs) Equity Shares of Rs.10/- (Rupees Ten) each. At the date of

registration of this Minute, 6,11,974 (Six Lakhs Eleven Thousand Nine
Hundred and Seventy Four) Equity Shares of Rs.10/- (Rupees Ten) each
have been issued and are deemed to be fully paid, and the remaining
43,88.026 (Forty Three Lakhs Eighty Eight Thousand and Twenty Six)
Equity Shares of Rs.10/- (Rupees Ten) each are unissued.



SCHEDULE II

FORM OF MINUTE

SHARE PREMIUM

The Share Premium Account of Hardcastle And Waud Manufacturing
Company Limited is reduced by Rs. 12,22,169/- (Rupees Twelve Lakhs
Twenty Two Thousand One Hundred Sixty Nine) and accordingly, reduced
to Rs. 45,27,831/- (Rupees Forty Five Lakhs Twenty Seven Thousand
Eight Hundred and Thirty One) from Rs,57,50,000/- (Rupees Fifty Seven
Lakhs Fifty Thousand).

CERTirrFT' TO P'B A TRim COPt


