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MEMORANDUM OF ASSOCIATION OF

BALMER LAWRIE AND COMPANY LIMITED

1. The name of the Company is “BALMER LAWRIE AND COMPANY LIMITED.”

2. The registered office of the Company will situate in the Province of Bengal.

3. The objects for which the Company is established are

(a) To acquire and take over as a going concern as on and from the 1st day of January,
1924, the business of merchants and agents now carried on in the Empire of India by
Jemes Nicholson Stuart and others under the style or form of Balmer Lawrie & Co.
Ltd. and all or any of the assets and liabilities of the proprietors of that business, and
with a view thereto to enter into the agreement referred to in Clause 4 of the Company’s
Articles of Association.* and to carry the same into effect, with or without modification.

**(aa) To carry on in India or elsewhere the business of manufacturing, producing,
assembling, repairing, altering, fabricating, converting, re-converting, conditioning,
reconditioning, erecting, improving, handling, filling including bitumen emulsion filling,
storing, buying, selling, transporting, importing, exporting and dealing with all types
and kinds of drums, barrels, packages, packaging materials including industrial
packaging, tanks, boxes, cans, bottles, receptacles, and containers of every description
including Intermediate Bulk Containers (I BC) from steel and other metals and of
such substances as may furnish materials for such manufacture including alloys,
plastic, plastic materials, boards including cardboards and plywoods and all medium
of storage for petroleum products, gases, cylinders, cans, etc., in all its branches and
the business of buyers and sellers of and dealers in the aforesaid products and to set
up plants for manufacture of the above or parts thereof and also to undertake toll
manufacturing of barrels whether alone or jointly with any other company and for the
purpose to form any joint venture company whether in India or abroad.

(b) To carry on and conduct in all its branches, in India or abroad, all the businesses
contained in Clause 3 of this Memorandum and to develop and extend the same.

(c) To carry on all or any of the businesses of general merchants and agents in all their
branches, factors, managing agents for commercial firms and companies, commission
agents,   insurance  agents  and   brokers,   produce  brokers,  shipowners,   shippers,
shipbrokers, carriers by land and water and air, warehousemen, wharfingers, barge
owners,  lightermen,  forwarding agents,  Custom  House Agency,  import  & export
consolidation, ice manufacturers and merchants and refrigerating store keepers, and
manufacturers of paulins, tarpaulins and other waterproof material.

(d) To import, export, buy, sell, pledge, make advances upon or otherwise traffic or deal
in goods, wares, merchandise, manufactured and unmanufactured articles, machinery,
raw materials, produce, licences, concessions, patents, policies, stocks, shares, bonds,
choses in actions, undertakings, privileges and other property and rights of every
description.

*  Clause 4 referred to has since been deleted.
** Pursuant to Orders of Amalgamation F. No. 24/7/75. CL III dated 9lh August. 1976 issued by the Company Law Board.

Altered on 14
January 2010
by a special
Resolution

Altered on 14
January 2010
by a special
Resolution

Altered on 14
January 2010
by a special
Resolution
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(e) To undertake and transact every kind of trust or agency business which an individual
person may lawfully undertake or transact.

(f) To purchase, build, hire, charter including charter of air-craft, ships and other vessels
or otherwise own, hold, use and dispose of steam and other ships and vessels, and
their appurtenances.

(g) To carry on business as bankers, capitalists and financiers, and to undertake, carry
on and execute all kinds of financial, commercial, trading and other operations, except
the issuing of policies of assurance on human life; to advance or lend money to such
persons and on such terms as may seem expedient; to discount, buy, sell and deal in
bills,  notes,  warrants,  coupons and other negotiable or transferable securities or
documents; to guarantee or become liable for the payment of money or for the
performance of any obligations; and generally to transact all kinds of guarantee
business.

(h) To carry on the business of spinners, weavers, manufacturers, balers and pressers of
jute, jute, cuttings, jute rejections, hemp, cotton, silk, wool, rhea and any other fibrous
materials and the cultivation thereof, and the business of buyers and sellers of and
dealers in jute, jute cuttings, jute rejections, hemp, cotton, rhea, and any other fibrous
materials, hides, skins, oil seeds, and any other seeds and produce and goods or
merchandise made thereof, to purchase and vend the raw materials, and articles
manufactured thereout, and to transact all manufacturing, curing and prepairing
processes and mercantile business that may be necessary or expedient.

(i) To grow, cultivate, produce, manipulate, manufacture, render marketable, buy, sell
and deal in tea, coffee, cocoa, cinchona, rubber, sugar, Indigo, flax, cotton, jutes,
grains, pepper, gums, tobacco, nuts, timber, seeds and every other kind of produce
of the soil and products of agriculture or husbandry, and to enter into arrangements
with growers for the supply of the same.

(j) To purchase, take on lease, or otherwise acquire, clear, lay out, plant, cultivate,
irrigate, develop, build, erect, equip, maintain and work plantations, farms, forests,
lands, factories, sawmills, timber works, refineries, mills, kilns, works, buildings, plant,
machinery, railways, canals, wharves, roads, bridges, aqueducts and conveniences
of every description.

(k) To carry on the business of seed crushers, oil extractors by crushing, chemical or any
other processes, oil refiners, manufacturers of and dealers in oilcake and meal, cattle
food, and feeding and fattening preparations, refiners and manufacturers of sugar
and all the products of sugar, and oil merchants.

(l) To carry on the business of millers, buyers and sellers of and dealers in rice and garin
of all kinds, rice merchants, grain merchants, flour merchants, and straw and fodder
merchants.

(m) To carry on the business of timber growers, timber merchants and sawmill proprietors,
and to grow, prepare for market, manipulate and deal in timber, wood, wood pulp,
bamboo pulp and fuel of all kinds, and to manufacture and deal in articles of all kinds
in the manufacture of which timber or wood is used, including the manufacture and
sale of tea boxes and other articles.

(n) To breed, rear, farm, buy, sell and deal in livestock of any kind, and to prepare and
manufacture animal produce and manures of every kind, and to sell, dispose of or
otherwise turn to account any such produce or manures either in their prepared or
raw state.
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(o) To purchase, take on lease, or otherwise acquire any mines, metalliferous lands,
mining rights, oilfields or quarries in any part of the world, and to search for, raise,
win, get, quarry, crush, melt, manufacture, produce, distil, refine, blend, treat, purchase,
store, or prepare and make marketable

T
 coal, oil, petroleum, including all varieties of

greases and lubricants, lubricating oil products and other oils and lubricants of every
description whether manufactured or in raw state, consumable or non-consumable
lubricators, appliances for lubricating engines and machinery of every description,
all kinds of additives for lubricating oils, chemicals limestone, chalk, sand, gravel,
brick earth, bricks, tiles, pipes, fire and other clays, cement and other minerals and
substances and any other substance treated or dealt in connection with or in addition
to any of the substance or articles mentioned herein,and to process /toll blend products
on behalf of different Companies whether in the public sector or otherwise and to
utilize and deal in all or any of the by-products of such manufacturers, and to improve,
sell, buy, export, import, dispose of and deal in the same, either in a manufactured
state or otherwise and any materials or substances resulting from or to be obtained in
the process of melting, refining, crushing or manufacturing the same.

(p) To carry on, in India and elsewhere, the business of an electric light and power company
in all its branches, to construct, lay down, establish, fix and carry out all necessary
buildings, machinery, mains, cables, wire lines, accumulators, lamps and appliances
and to generate, accumulate, distribute, and supply electricity and to light streets,
markets, buildings and places, both public and private.

(q) To procure licenses and other authorities and concessions for or in relation to the
supply of energy and to undertake, assist, promote, developmental, scientific,
technical, engineering, research activities associated with the generation, transmission
and distribution of power derived from conventional or non-conventional sources of
energy including hydro-electric, thermal, turbine, hydrogen fuel cell technology, solar
energy, wind energy, tidal energy from biomass or from products, by-products of
refinery operation like petroleum coke, vacuum residue pitch, hydrogen which is
produced by the Company or obtained from any party or from liquefied natural gas
and other petroleum products or by-products and to take over any licenses or
concessions held by any person, firm or company.

r) To carry on the business of paper and pulp makers, printers, publishers and newspaper
proprietors.

(s) To carry on business whether in India or abroad as engineers, project consultants,
iron and brassfounders, boiler makers, wire drawers, tool makers, machinists,
millwrights, lead workers, pattern makers, iron and steel converters, metal workers,
metallurgists, japanners, galvanisers, annealers, mechanical, structural, electrical
and general engineers, consulting engineers, environment and energy engineers,
manufacturers of machinery, plant and implements of all kinds, builders and
contractors; to buy, sell, manufacture, repair, convert, alter, let on hire and deal in
furnaces, machinery, implements, rolling stock, engines, bridges, and plant of every
description and to undertake and execute building and engineering contracts and
works of all kinds, including setting up, re-setting up of factory, undertaking projects
on a turnkey basis and to enter into any contract in relation to and to supervise the
carrying out and/or to treat, construct, maintain, alter, repair, composite repair pull
down and restore factories whether in India or abroad, buildings, roads, structures,
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dome roofs , internal floating roofs, earthing and overfill protection etc. either alone
or jointly with any other person(s) work of all descriptions including wharves, steel
plants, docks, piers, railways, tramways, waterways, roadways, engines, machinery
etc, and/or to carry on the business of Hydro-carbon recovery, vapour recovery and
sludge cleaning activities through such operation and/or methodology, including
operation through licensing arrangement with inland and/or overseas Parties, as the
Company may deem fit and convenient and generally to purchase, sell or deal in all
forms of input materials including cement.

(t) To carry on the business of producers, manufacturers and dealers in biograph,
kinemacolor and cinematograph picture and films.

(u) To tan, cure and otherwise prepare for the market, skins, hides and all other animal
products.

(v) To carry on the business of fishermen and to win, capture, cure and deal in all live or
dead products of the sea.

(w) To subscribe for conditionally or unconditionally, to underwrite, issue on commission
or otherwise, take, hold, deal in and convert stocks, shares and securities of all
kinds; and to promote, and assist in promoting, form or organise companies, syndicates
or partnerships of all kinds for the purpose of acquiring all or any of the property and
liabilities of this Company, or of advancing, directly or indirectly, the objects thereof,
or for any other purpose which may be thought expedient.

(x) To carry on any other business, whether manufacturing or otherwise, and whether
wholesale or retail, which may seem to the Company capable of being conveniently
carried on in connection with the above or calculated directly or indirectly to enhance
the value of or render profitable any of the Company’s property or rights.

(y) To acquire and undertake the whole or any part of the business, property and liabilities
of any person or company carrying on any business which the Company is athorised
to carry on or possessed of property suitable for the purposes of this Company.

(z) To amalgamate or enter into partnership or into any arrangement for sharing profits,
union of interests, co-operation, joint venture, reciprocal concession, or otherwise,
with any person or company carrying on or engaged in, or about to carry on or engage
in, any business or transaction which this company is authorised to carry on or engage
in, or any business or transaction capable of being conducted so as directly or indirectly
to benefit this Company, and to take or otherwise acquire shares and securities of
any such company, to sell, hold, re-issue, with or without guarantee or otherwise deal
with the same.

(a1) To establish and support or aid in the establishment and support of associations,
institutions, funds, trusts and conveniences calculated to benefit employees or ex-
employees of the Company or its predecessors in business or the dependents or
connections of such persons, and to grant pensions and allowances, and to make
payments towards insurance, and to subscribe or guarantee money for charitable or
benevolent objects or for any exhibition or for any public, general or useful object.

(4)
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(a2) To carry on the business of manufacturers, traders, buyers, sellers, importers,
exporters, agents, brokers, stockists, dealers, suppliers (including re-branding,
relabeling etc.) of all kinds of chemicals, chemical products, leather chemicals, acids
of all types, alkalis, salts, solvents, minerals, pigments, methanol and chemicals of
any other nature whether organic or inorganic for industrial products and as synthetics
tanning agents, finishes, beam house chemicals, construction chemicals and
chemicals of every other nature.

(a3) To carry on the trade and business of stevedores, receivers, charterer of air-crafts,
general carriers, Containers Freight Stations, Internal Container Depots Terminal,
Port operators including development thereof, transporters, hawlers, aggregation of
long distance cargo, clearing and forwarding agents of all kinds of moveable properties
and goods by rail, road, sea and air and to undertake the packing, storage, warehouse
and bonded warehousing of goods and articles, chattels of every description,
transloading and transhipment operation, transportation to and from ports of India or
abroad, agency work, trading activities incidental services related to cargoes, custom
house clearing agents and also to carry on the business as logistics solution provider,
charterers, buyers, agents and related job handling of all kinds of merchandise,
industrial and commercial goods, equipments, containerized cargo on door delivery
basis or for trading and vessels of every description.

(a4) To carry on in India or elsewhere the business of establishing, setting, arranging,
training, consulting, undertaking, managing, planning, designing, promoting,
organizing, conducting, observing, controlling, customizing, providing, installing,
maintaining, producing, modifying, evaluating/selecting activities of all description
pertaining and relatable to information technology, including application and
specification of hardware/software solution, procuring, developing, patenting,
implementing, managing and hosting complete information technology infrastructures,
information technology solution, management information system, multi-media
advertising campaigning, audio-video content, training content and other information
technology services including establishing and managing/maintaining data centre,
training centre servers, acting as certificating authority, utilize, net-work and security
solution, multi-media studio services, call centre services, BPO services, knowledge
management services, business process management services, information
technology consulting services, change management services, web designing
services, web based information services, Client’s server application, enterprise
resources planning, net-work managing services.

(a5) To carry on the business of leasing, hiring, selling, letting and letting on hire, hire
purchase and also as a hire purchase finance company carrying on as its business in
hire purchase transaction or the financing of such transactions and an equipment
leasing company carrying on the business of leasing equipment or the financing of
such activity and to acquire, provide or lease or on hire-purchase or deferred payment
or on other similar basis all types of plants and machineries, industrial and office
equipments, appliances, vehicles, land and building, real estates, moveable and
immoveable properties and all other assets required for manufacturing, processing,
mining, transportation, electricity generation, shipping, construction, fire fighting, water
and waste treatment, pollution, environment control, medical, energy savings,
commercial, trading and for other activities.

(a6) To provide Accounting, Taxation, Secretarial, Management and Technical Services,
etc. to others.

(5)
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(bb) Generally to purchase, take on lease or in exchange, hire or otherwise acquire, any
real and personal property, and any rights or privileges which the Company may
think necessary or convenient for the purposes of its business, and in particular any
land, buildings, easements, machinery, plant and stock-in-trade.

(cc) To invest and deal with the moneys of the Company not immediately required in such
manner as may from time to time be determined.

(dd) To lend money to such persons and on such terms as may seem expedient, and in
particular to customers and others having dealings with the company, and to guarantee
overdrafts and loans made to any such persons by their bankers and generally the
performance of contracts by any such persons.

(ee) To borrow or raise or secure the payment of money in such manner as the Company
shall think fit, and in particular by the issue of debentures or debenture stock, perpetual
or otherwise, charged upon all or any of the Compay’s property, both present and
future, including its uncalled capital, and to purchase, redeem, or pay off any such
securities.

(ff) To remunerate any person or company for services rendered or to be rendered, in
placing or assisting to place or guaranteeing the placing of any of the shares in the
Company’s capital, or any debentures, debenture stock or other securities of the
Company, or about the conduct of its business.

(gg) To draw, make, accept, endorse, discount, execute and issue promissory notes, bills
of exchange, bills of lading, warrants, debentures and other negotiable or transferable
instruments.

(hh) To sell or dispose of the undertaking of the Company or any part thereof for such
consideration as the Company may think fit, and in particular for shares, debentures
or securities of any other company having objects altogether or in part similar to
those of this Company.

(ii) To sell, improve, manage, develop, exchange, lease, mortgage, enfranchise, dispose
of, turn to account, or otherwise deal with, all or any part of the property and rights of
the Company.

(jj) To procure the Company to be registered or recognised in any part of the world.

(kk) To distribute any of the property of the Company in specie among the members.

(II) To do all or any of the above things in any part of the world, and as principals, agents,
contractor, trustees or otherwise, and by or through! trustees, agents or otherwise,
and either alone or in conjunction with others.

(mm) To do all such other things as are incidental or conducive to the attainment of the
above object.

And it is hereby declared that the word “company” in this clause shall be deemed to
include any partnership, or other body of persons, whether incorporated or not
incorporated, and whether domiciled in India or elsewhere and the intention is that
the objects specified in each paragraph of this clause shall, except where otherwise
expressed in such paragraph, be independent main objects and be in no way limited
or restricted by reference to or inference from terms of any other paragaraph or the
name of the Company.

(6)BALMER LAWRIE AND COMPANY LIMITED
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(nn) To carry on the business of travel agencies, tour operators, tourist agents, contractors
and the business of money changing activities, and to act as foreign exchange dealer
and to buy, sell or otherwise deal in all kinds of transactions and to transact for itself
and/or behalf of any person, body corporate, company, corporation, society, firm or
association of persons whether incorporated or not, all kinds of transactions whether or
not involving foreign currency, and arranging for passport, visa, insurance, hotel, cars
etc. to clients and to undertake any trust or take up any agency business including to
act as travel agents to facilitate travelling and to provide tourists and travellers
conveniences of every kind by providing air chartering through aircrafts of various airlines,
transport services, sleeping cars, berths, reserved places, hotel and lodging
accommodation, guides, escorting services, safe deposits, inquiry, bureaus, libraries,
meeting rooms, baggage, issuing air and railway tickets, cruise and any other mode of
transport and also to act as transport agents, railway agents, air-lines agents, insurance
agents and bankers inter-alia for receiving loyalty bonus, arranging bookings, reservation
and issuing railway tickets, air tickets for clients, organizing all kinds of tour packages,
tours whether local or foreign, organize meetings, incentives, conferences, exhibitions
for clients and conducting and organizing Event Management Programmes and Cultural
Programmes.

4. The liability of the members is limited.

5. The Authorised Share Capital of the Company is Rs. 300,00,00,000 (Rupees Three Hundred
Crores only) divided into such Number of Equity and Preference Shares of the face value of
Rs.10 each as would not exceed the total capital amount of  Rs. 300,00,00,000 (Rupees
Three Hundred  Crores only)  with such rights, privileges and conditions attaching thereto
as are provided by the regulation of the Company for the time being with power to increase
and reduce the capital of the Company and to attach thereto such preferential rights,
privileges or conditions as may be deemed fit by the Members of the Company in accordance
with the regulation of the Company and to vary, modify or abrogate any such rights, privileges
or conditions in such manner as may for the time being be provided by the regulation of the
Company.

Notes : (a) By Resolutions Passed at an Extraordinary General Meeting of the Company held
on 21st September, 1954 -

(i)    the 25,000 Deferred Shares of Rs. 40 each were converted into 10,000 ordinary
      shares of Rs. 100 each.

(ii)   the Authorised Capital of the Company was increased from Rs. 60,00,000 to Rs.
      1,00,00,000 by the creation of 40,000 ordinary shares of Rs. 100 each.

(b) By a. Special Resolution passed at an Extraordinary General Meeting held on
10th October, 1966 the Authorised Capital of the Company was increased from
Rs. 1,00,00,000 (Rs. One Crore only) to Rs. 3,00,00,000 (Rs. Three Crore only)
by the creation of 2,00,000 ordinary shares of Rs.100 each.

(c) By a Special Resolution passed at an Annual General Meeting held on 25th
September, 1985 the Authorised Capital of the Company was increased from
Rs.3,00,00,000 (Rs. Three Crore only) to Rs. 5,00,00,000 (Rs. Five Crore only) by
the creation of 2,00,000 ordinary shares of Rs. 100 each.

(d) By a Special Resolution passed at an Annual General Meeting held on 23rd
September, 1988 the Authorised Capital of the Company was increased from Rs.
5,00,00,000 (Rs. Five Crore only) to Rs. 8,00,00,000 (Rs. Eight Crore only) by the
creation of 3,00,00,000 Equity Shares of Rs. 100 each.

(e) By a Special Resolution passed at an Extraordinary General Meeting held on 31st
March, 1989 the ordinary shares of Rs.100 in the Share Capital of the Company
was sub-divided into 10 ordinary shares of Rs.10 each.
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(f) By a Special Resolution passed at an Extraordinary General Meeting held on 3rd
July. 1989 the Authorised Capital of the Company was increased from Rs. 8,00,00,000
(Rs. Eight Crore only)  to Rs.15,00,00,000 (Rs. Fifteen Crore only) divided into
1,50,00,000 Equity Shares of Rs. 10 each by the creation of 70,00,000 Equity Shares.

(g) By an Ordinary Resolution passed at the General Meeting of the Company held on
28th September, 1993 the Authorised share Capital of the Company was Increased
from Rs. 15,00,00,000 to Rs. 30,00,00,000 divided into 3,00.00,000 Equity Shares
of Rs. 10 each by the creation of 1,50,00,000 Equity Shares of Rs. 10 each.

(h) By an Ordinary Resolution passed at the Annual General Meeting of the Company
held on 25th September, 2000, the composition of the  Authorised Share Capital
was changed  from Rs. 30,00,00,000 divided into 3,00,00,000 Equity Shares of Rs.
10 each to Rs. 30,00,00,000 (Rupees Thirty crore only) divided into such number of
Equity and Preference Shares of the face value of Rs. 10 each as would not exceed
the total Capital amount of Rs. 30,00,00,000 (Rupees Thirty crore only).

(i) By a Special Resolution passed at the Annual General Meeting of the Company
held on 24th September, 2013, the Authorised Share Capital of the Company was
increased from Rs. 30,00,00,000 to Rs. 60,00,00,000 divided into such number of
Equity and Preference Shares of the face value of Rs. 10 each as would not exceed
the total Capital amount of Rs. 60,00,00,000 (Rupees Sixty crores only).

(j) By a Special Resolution passed at the Annual General Meeting of the Company
held on 22nd September, 2016. the Authorised Share Capital of the Company was
increased from Rs. 60,00,00,000 to Rs. 120,00,00,000 divided into such number of
Equity and Preference Shares of the face value of Rs. 10 each as would not exceed
the total Capital amount of Rs. 120,00,00,000 (Rupees One hundred and Twenty
crores only).

(k) By a Special Resolution passed at the Annual General Meeting of the Company
held on 12th September, 2018, the Authorised Share Capital of the Company was
increased from Rs. 120,00,00,000 to Rs. 300,00,00,000 divided into such number of
Equity and Preference Shares of the face value of Rs. 10 each as would not exceed
the total Capital amount of Rs. 300,00,00,000 (Rupees three hundred crores only).

We, the several persons whose names and addresses are subscribed, are desirous of being formed
into a Company in pursuance of this Memorandum of Association, and we respectively agree to take
the number of shares in the capital of the Company set opposite of our respective names.

Names, Addresses and Description of Subscribers. Number of Shares taken by
each Subscriber.

1 .    HUBERT WINCH CARR,
Merchant One

2.    JOHN MICHAEL CHISHOLM,
Merchant One

3.     JOHN ALEXANDER GEMMELL,
Merchant One

4.    ATHERLEY RENFREW MELLS.
Merchant One

5.    WILLIAM BENJAMIN MONAIR,
Merchant One

Five

Dated this 18th day of February, 1924
Witness to the above Signatures -

A.E. MITCHELL.
Solicitor,
Calcutta
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ARTICLES OF ASSOCIATION

OF

BALMER LAWRIE AND COMPANY LIMITED

Effective from 1st Junuary, 1959.-

As adopted by Special Resolution of the Company passed on

30th December, 1958

PRELIMINARY

1.  Unless the context otherwise requires words or expressions contained in these Articles
shall bear the same meaning as in the Act or any statutory modification thereof in force at the
date at which the Articles become binding on the Company.

In these presents, unless there be something in the subject or context inconsistent
therewith :-

“The Act” means the Companies Act, 1956.

“The Company” means Balmer Lawrie and Company Limited.

“The Directors” means the Directors for the time being of the Company.

“The Board of Directors” or “the Board” means the Board of Directors for the time being
of the Company.

“The Office” means the Registered office for the time being of the Company.

“Depositories Act” shall mean Depositories Act, 1996 or any statutory modification or re-
enactment thereof.

“Beneficial Owner” shall have the meaning assigned thereto by Section 2(1)(a) of the
Depositories Act, 1996.

“Depository” shall have the meaning assigned thereto by Section 2(1)(e) of the
Depositories Act, 1996.

“Shareholder(s)” or “Member(s)” mean the duly registered holder(s) from time to time of
the Share(s) of the Company and includes the subscriber(s) of the Memorandum of the Company
and also every person holding Share(s) in the Company and whose name is entered as beneficial
owner in the records of the Depository.

“The Register of Members” means the Register of Members to be kept pursuant to
Section 150 of the Act.

“The Registrar” means the Registrar of Companies, West Bengal.

“Dividend” includes bonus but does not include a distribution of shares in the Company by
way of capital bonus.

“Dividend” includes interim dividend or any other dividend recommended by the Board
inserted on of Directors for payment to the shareholders.

“Month” means calendar month.

“Proxy” includes attorney duly contributed under a power-of-attorney.
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“In writing” and “written” include printing, lithography and other modes of representing or
reproducing words in a visible form-

Words importing the singular number only include the plural number and vice versa.
Words importing persons include corporations.
2.   Save as reproduced herein the regulations contained in Table “A” in the First Schedule

to the Companies Act, 1956 shall not apply to the Company.
CAPITAL

(a) Statement of Capital
3. The Authorised Share Capital of the Company shall be as mentioned in the Clause 5 of

Memorandum of Association. In case of redeemable preference shares, the terms of redemption
shall be determined by the Board of Directors at the time of issue or before the redemption date
of such shares.

Note :- On 10th October,  1966  the Authorised Capital of the Company was increased to
Rs. 3,00,00,000 by the creation of Rs. 2,00,000 Ordinary Shares of Rs. 100 each.

Note :- On 25th September, 1985 the Authorised Capital of the Company was increased
to Rs. 5,00,00,000 by the creation of 2,00,000 Ordinary Shares of Rs. 100 each.

Note :- On 23rd September, 1988 the Authorised Capital of the Company was increased
to Rs. 8,00,00,000 by the creation of 3,00,000 Equity Shares of Rs. 100 each.

Note :- On 31st March, 1989 each of the Authorised Ordinary Shares of Rs. 100 each in
the Share Capital of the Company was sub-divided into 10 Ordinary Shares of Rs. 10 each.

Note :- On 3rd July, 1989 the Authorised Capital of the Company was increased to Rs.
15,00,00,000 by creation of 70,00,000 Equity Shares of Rs. 10 each.

Note :- On 28th September, 1993 the Authorised Capital of the Company was increased
to Rs. 30,00.00,000 by the creation of 1,50,00,000 Equity Shares of Rs. 10 each.

Note :- On 25th September, 2000 the Authorised Capital of the Company was divided into
such number of Equity and Preference Shares of Rs. 10 each as would not exceed the total
Capital amount of Rs. 30,00,00,000 (Rupees thirty crore only).

Note :- On 24th Spetember, 2013 the Authorised Capital of the Company was increased
to Rs. 60,00,00,000 (Rupees Sixty crore only) divided into such number of Equity and Preference
Shares of the face value of Rs. 10 each as would not exceed the total Capital amount of Rs.
60,00,00,000 (Rupees sixty crore only). This was done by the creation of 3,00,00,000 shares of
Rs. 10 each.

Note :- On 22nd September, 2016 the Authorised Capital of the Company was increased
to Rs. 120,00,00,000 (Rupees One Hundred and Twenty Crore only) divided into such number of
Equity and Preference Shares of the face value of Rs. 10 each as would not exceed the the total
Capital amount of Rs. 120,00,00,000 (Rupees One Hundred and Twenty Crore only). This was
done by the creation of 6,00,00,000 shares of Rs. 10 each.

(b) Increase
4. The  Company by special resolution may from time to time alter the conditions of the

Memorandum of Association to increase the capital by the creation of new shares of such amount
as may be deemed expedient.

(c) Reduction
5.   The Company by special resolution may from time to time reduce its capital and any

share premium account or capital redemption reserve account in any manner and with and subject
to any incident authorised and consent required by law.

Directors
(a) Composition of the Board

6. Until otherwise determined by the Company by passing special resolution and otherwise
comparing with the provisions of the Act, the number of the Directors of the Company shall not be
less than three, nor more than sixteen.
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Note:- At the Annual General Meeting of the Company held on 24 September 2010, the
maximum number of Directors of the Company was increased from twelve to sixteen.

7. Not less than two-thirds of the total number of Directors shall be persons whose period of
office is liable to determination by retirement of Directors by rotation.

*7A. Notwithstanding anything contained in these Articles and so long as the Company
remains a Government Company, the President of India shall subject to the provisions of Article 6
thereof and Section 255 of the Act, be entitled to appoint one or more Directors (including wholetime
Director(s) by whatever name called) of the Company to hold office for such period and upon such
terms and condition as the President of India may from time to time decide.

In the event of any conflict between this Article and Article 47 hereof, this Article shall prevail
over the said Article 47.

8.   The continuing Directors may act notwithstanding any vacancy in their body; but so that
if the number fails below the minimum above fixed the Board shall not, except for the purpose of
filling vacancies, act so long as the number is below the minimum.

(b) Appointment by the Board

9. The Board shall have power from time to time and at any time to appoint any person as a
Director as an addition to the Board but so that the total number of Directors shall not at any time
exceed the maximum number fixed by these Articles. Any Director so appointed shall hold office
only until the next Annual General Meeting of the Company and shall then be eligible for re-
appointment.

10. Any casual vacancy in the Board shall be filled in at the Meeting of the Board of the
Directors and any person appointed as a casual Director, shall retain his office so long as the
vacating Director would have retained.

11. The Board may appoint any person to act as alternate Director for a Director during
the latter’s absence for a period of not less than three months from the State in which meetings
of the Board are ordinarily held and such an appointment shall have effect and such appointee;
whilst he holds office as an alternate Director, shall be entitled to notice of meetings of the
Board and to attend and vote thereat accordingly; and shall ipso facto vacate office if and
when the absent Director returns to the State in which meetings of the Board are ordinarily held
or,the absent Director vacates office as a Director.

(c) Rotation and Re-appointment

12. At each Annual General Meeting of the Company one-third of such of the Directors for
the time being as are liable to retire by rotation or if their number is not three or a multiple of
three, then the number nearest to one-third shall retire from office. An additional Director
appointed by the Board under Article 9 hereof shall not be liable to retire by rotation within the
meaning of this Article.

13. The Directors to retire by rotation at every Annual General Meeting shall be those who
have been longest in office since their last appointment, but as between persons who became
Directors on the same day, those to retire shall, in default of and subject to any agreement among
themselves, be determined by lot.

• Adopted by a Special Resolution passed on 9th April, 1991

14. Save as permitted by Section 263 of the Act, every resolution of a general meeting for
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the appointment of a Director shall relate to one named individual only.

15. The Company, at the Annual General Meeting at which a Director retires by rotation in
manner aforesaid, may fill the vacated office by appointing the retiring Director or some other
person thereto.

If the place of the retiring Director is not so filled and the meeting has not expressly resolved
not to fill the vacancy, the meeting shall stand adjourned till the same day in the next week, at the
same time and place, or if that day is a public holiday, till the next succeeding day which is not a
public holiday, at the same time and place. If at the adjourned meeting also, the place of the
retiring Director is not filled and that meeting also has not expressly resolved not to fill the
vacancy, the retiring Director shall be deemed to have been re-appointed at the adjourned meeting
unless :-

(a)  at the meeting or at the previous meeting a resolution for the re-appointment of such
Director has been put to the vote and lost; or

(b)   the retiring Director has by notice in writing addressed to the Company or the Board
expressed his unwillingness to be re-appointed; or

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

(d)   a resolution, whether special or ordinary, is required for his appointment or re*
appointment by virtue of any provisions of the Act; or

(e)   the provision to Section 263(2) or Section 280(3) of the Act is applicable to the case.

16. No Person not being a retiring Director shall be eligible for appointment to the office
of Director at any general meeting unless he or some member intending to propose him has,
not less than fourteen days not more than two months before the meeting, left at the Office a
notice in writing under his hand signifying his candidature for the office of director or the
Intention of such member to propose him as a candidate for that office, as the case may be.

(d) Removal

17. The Company may, subject to the provisions of Section 284 of the Act, by ordinary
resolution for which special notice has been given, remove any Director before the expiration
of his period of office and may by ordinary resolution of which special notice has been given,
appoint another person in his stead, if the Director so removed was appointed by the Company
in General Meeting or by the Board under Article 10. The person so appointed shall hold office
until the date up to which his predecessor would have held office if he had not been so removed.
If the vacancy created by the removal of a Director under the provisions of this Article is not so
filled by the meeting at which he is removed the Board may at any time thereafter fill such
vacancy under the provisions of Article 10.

(e) Vacation of Office

18.(1) The office of a Director shall ipso factobe vacated if :-

(a) when a qualification is required, he fails to obtain within the time specified in Section
270(1) of the Act, or at any time thereafter ceases to hold the share qualification
necessary for his appointment; or

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

(c) he applies to be adjudicated an insolvent; or
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(d) he is adjudged an insolvent; or

(e) he is convicted by a court in India of any offence and Is sentenced in respect thereof
to imprisonment for not less than six months; or

(f) he fails to pay any call in respect of shares of the Company held by him, whether
alone or jointly with others, within six months from the last date fixed for the
payment of the call; or

(g) he absents himself from three consecutive meetings of the Board or from all
meetings of the Board for a continuous period of three months, whichever is the
longer, without obtaining leave of absence from the Board; or

(h) he, or any firm of which he is a partner, or any private company of which he is a
director, accepts a loan, or any guarantee or security for a loan, from the Company
in contravention of Section 295 of the Act; or

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

(j) he becomes disqualified by an order of court under Section 203 of the Act; or

(k) he be removed from office in pursuance of Section 284 of the Act; or

(I) by notice in writing to the Company he resigns his office; or

(m) an office or place of profit under the Company or under any subsidiary of the
Company is held in contravention of Section 314(1) of the Act and by the operation
of that section he is deemed to vacate office.

(2) Notwithstanding any matter or thing in sub-clauses (d), (e) and (j) of Clause (1), the
disqualification referred to in those sub-clauses shall not take effect :-

(a) for thirty days from the date of adjudication, sentence or order, or

(b) where an appeal or petition is preferred within the thirty days aforesaid against
the adjudication, sentence or conviction resulting in the sentence, or order, until
the expiry of seven days from the date on which such appeal or petition is disposed
of; or

(c) where within the seven days aforesaid any further appeal or petition is preferred
in respect of the adjudication sentence, conviction or order, and the appeal or
petition, if allowed, would result In the removal of the disqualification, until such
further appeal or petition is disposed of.

(f) Qualification

19. Unless otherwise determined by the Company in General Meeting a Director shall not
be required to be registered in respect of ordinary shares as Director’s qualification.

(g) Remuneration

20. The non-executive directors shall be entitled for a sitting fee of such amount for
attending any meeting of the Board of Directors or Committee thereof as may be determined
by the Board of Directors within the ceiling as prescribed under Rule 10 B of the Companies
(Central Government’s) General Rules & Forms, 1956 or any other rule or notification from time to
time, and all payments to the non-executive directors be disclosed in the annual accounts of the
Company from time to time. The non-executive Directors shall also be entitled to be paid their
reasonable travelling, hotel and other expenses incurred in the execution of their duties as Directors
and members of any Committee.

(h) Office or Place of Profit
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21. No director, no partner or relative of a Director, no firm in which a Director or his relative
is a partner, no private company of which a Director is a director or member and no director,
managing agent.secretaries and treasurers or manager of such a private company shall, without
the previous consent of the Company by special resolution, hold any office or place of profit under
the Company or under any subsidiary of the Company (unless the remuneration received from
such subsidiary in respect of such office or place is paid over to the Company or its holding
company in so far as such remuneration over and above the remuneration to which he is entitled
as a director of such subsidiary) except that of a managing director, managing agent, secretaries
and treasurers, manager, legal or technical adviser, banker or trustee for the holders of debentures.

(i) Other Directorships

22. No Director who has been appointed a Managing Director of the Company shall without
the consent of the Board be or become a director of any other company.

(j) Contracts and Disclosure of Interest

23. Subject to the provisions of Section 297 of the Act a Director shall not be disqualified
from contracting with the Company either as vendor, purchaser or otherwise for goods, materials
or services or for underwriting the subscription of any shares in or debentures of the Company
nor shall any such contract or arrangement entered into by or on behalf of the Company with a
relative of such Director, or a firm in which such Director or relative is a partner or with any
other partner in such firm or, with a private company of which such Director is a member or
director be avoided, nor shall any Director so contracting or being such member or so interested
be liable to account to the Company for any profit realized by any such contract or arrangement
by reason of such Director holding that office or of fiduciary relation thereby established.

24. Every Director who is in any way, whether directly or indirectly, concerned or interested
in a contract or arrangement, entered into or to be entered into, by or on behalf of the Company
shall disclose the nature of his concern or interest at a meeting of the Board as required by
Section 299 of the Act. A general notice, renewable in the last month of each financial year of
the Company, that a Director is a director or a member of any specified body corporate or is a
member of any specified firm and is to be regarded as concerned or interested in any subsequent
contract or arrangement with that body corporate or firm shall be a sufficient disclosure of
concern or interest in relation to any contract or arrangement so made and after such general
notice, it shall not be necessary to give special notice relating to any particular contract or
arrangement with such body corporate or firm, provided such general notice is given at a
meeting of the Board or the Director concerned takes reasonable steps to secure that it is
brought up and read at the first meeting of the Board after it is given.

25. No Director shall, as Director, take any part, in the discussion of, or vote on, any
contract or arrangement in which he is in any way, whether directly or indirectly concerned or
interested, nor shall his presence count for the purpose of forming a quorum at the time of any
such discussion or vote. This prohibition shall not apply to (a) any contract of indemnity against
any loss which the Directors or any of them may suffer by reason of becoming or being sureties
or a surety for the Company; or (b) any contract or arrangement entered into or to be entered
into by the Company with a public company, or with a private company which is a subsidiary of
a public company, in which the interest of the Director consists solely in his being a director of
such company and the holder of not more than shares of such number or value therein as is
requisite to qualify him for appointment as a Director thereof, he having been nominated as
such director by the Company.

(k) General Power of The Board
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26. Subject to the provisions of the Act, the control of the Company, shall be vested in the
Board who shall be entitled to exercise all such powers, and to do all such acts and things as the
Company is authorised to exercise and do. Provided that the Board shall not exercise any power
or do any act or thing which is directed or required, whether by the Act or any other statute or by
the Memorandum of the Company or by these Articles or otherwise, to be exercised or done by
the Company in General Meeting. Provided further that in exercising any such power of doing any
such act or thing, the Board shall be subject to the provisions in that behalf contained in the Act
or any other statute or in the Memorandum of the Company or in these Articles, or in any regulations
not inconsistent therewith and duly made thereunder, including regulations made by the Company
in General Meeting, but no regulation made by the Company in General Meeting, shall invalidate
any prior act of the Board which would have been valid if that regulation had not been made.

*26A. Without prejudice to the generality of the provisions contained in Article 26 the Board
may from time to time appoint at its discretion one or more persons as Special Director or Special
Directors in the employment of the Company on such terms and conditions as to remuneration or
otherwise as the Board may deem fit and to vary the same from time to time and at its discretion
to remove or suspend such person or persons from the said office. A person so appointed may be
designated as “Special Director” or “Executive Director” or with any other designation of which the
word “Director” forms a part as the Board may determine and may sign instruments, papers and
correspondence relating to the Company as such.

A person appointed under this Article shall not be a Director of the Company and the use
of the word “Director” in the designation shall not be construed as constituting such person as a
Director of the Company for any of the purposes of the Act, or the Rules made thereunder or any
other Statute or the Memorandum or Articles of Association of the Company and such person
shall not have any of the rights and powers or be subject to any of the duties and obligations of a
Director of the Company. He may however attend the meetings of the Board as and when invited
by the Board but shall not be entitled to vote thereat.

A person appointed under this Article shall exercise such powers and discharge such
duties as the Board may from time to time determine.

**26AA. Notwithstanding anything to the contrary contained in these Articles, so long as
the company remains a Government company within the meaning of Section 617 of the Act,-
the President of India shall be entitled to issue from time to time such directives or instructions
as may be considered necessary in regard to the conduct of business and affairs of the Company.
Provided that all instructions from the President of India shall be in writing addressed to the
Chairman or Managing Director of the Company.

* Adopted by a Special Resolution passed on 26th September, 1989.

** Adopted by a Special resolution passed at an Extraordinary General Meeting held on 16th March,
1994.

(I) Borrowing Powers

27. The Board may, from time to time, at its discretion, subject to relevant provisions of
Sections 292 and 372A of the Act raise or borrow from the Directors or from elsewhere and secure
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the payment of any sum or sums of money for the purposes of the Company; provided that the
Board shall not, except with the consent of a general meeting, borrow any sum of money which
together with the moneys already borrowed by the Company (apart from temporary loans obtained
from the Company’s bankers in the ordinary course of business) will exceed the aggregate for the
time being of the paid-up capital of the Company and its free reserves, that is to say, reserves not
set aside for any specific purposes.

27A. Subject to the applicable provisions of the Companies Act, 1956 the Board may
unanimously pass a resolution at its meeting with the prior approval of the public financial
institutions referred in Section 4A, where any term loan is subsisting, in case of either directly
or indirectly-

(a) make any loan to any body corporate;

(b) give any guarantee, or provide security, in connection with a loan made by any
other person to, or to any other person by, any body corporate; and

(c) acquire, by way of subscription, purchase or otherwise the securities of any other
body corporate,

within the limits prescribed under the applicable provisions of the Companies Act,
1956. However, such limit can be exceeded by the Board of Directors at any time
after obtaining previous approval of the members by a Special Resolution passed
in a general meeting.

28. The Board may raise or secure the repayment of such sum or sums in such manner
and upon such terms and conditions in all respects as it thinks fit and, in particular, by the issue
of bonds, notes, convertible, redeemable or otherwise, perpetual debentures or debenture-
stock, or any mortgage or other security on the undertaking of the whole or any part of the
property of the Company (both present and future) including its uncalled capital for the time
being.

29. Any debentures, debenture-stock, bonds or other securities may be issued at a discount,
premium or otherwise and with any special privileges, as to redemption, surrender, drawings,
allotment of shares, appointment of Directors and otherwise, debentures, debenture-stock,
bonds and other securities may be made assignable free from any equities between the Company
and the person to whom the same may be issued.

30. Save as provided in Section 108 of the Act, no transfers of debentures shall be
registered unless a proper instrument of transfer duly stamped and executed by the transferor
and transferee has been delivered to the Company together with the certificate or certificates
of the debentures.

31.  If the Board refuses to register the transfer of any debentures the Company shall,
within two months from the date on which the instrument of transfer was lodged with the
Company, send to the transferee and to the transteror notice of the refusal.

(m) Appointment of Secretary

32. The Board may pursuant to the applicable provisions of the Companies Act, 1956 and
the Company Secretaries Act, 1980 appoint an individual being a Company Secretary with the
meaning as given in the Company  Secretaries  Act, 1980 and includes any other  individual
possessing the  prescribed  qualifications, to be the Secretary of the Company for any period any
may fix the remuneration to be paid to and determine the power excereisable and duties (in
addition to the duties, if any prescribed in these Articles or the Act) to be performed by such
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Secretary.

(n) Reserves

33. The Board may, before recommending any dividend, set aside out of the profits of the
Company such sums as it thinks proper as a reserve, or reserves which shall at the discretion
of the Board, be applicable for any purpose to which the profits of the Company may be
properly applied and pending such application may at the like discretion, either be employed in
the business of the Company or be invested in such investments (other than shares of the
Company) as the Board may from time to time think fit. The Board may also carry forward any
profits which it may think prudent not to divide without setting them aside as a reserve.

(o) Proceedings of the Board

34. The Board shall meet together at least once in every three months for the despatch of
business and may adjourn and otherwise regulate its meetings and proceedings as it thinks fit.
Notice in writing of every meeting of the Board shall be given to every Director for the time
being in India, and at. his usual address in India to every other Director. Unless otherwise
determined from time to time and at any time by the consent of all the Directors for the time
being in India, meetings of the Board shall take place at the office.

35. A Director may at any time, and the Secretary shall, upon the request of a Director
made at any time, convene a meeting of the Board.

36. The Directors shall choose some one of their number to be Chairman and the Director
so chosen shall continue as Chairman until otherwise determined by the Board. If at any
meeting of the Board the Chairman be not present within five minutes after the time appointed
for holding the same, the Directors present shall choose some one of their number to be the
Chairman of such meeting.

37. The quorum for a meeting of the Board shall be determined from time to time in
accordance with the provisions of Section 287 of the Act. If a quorum shall not be present
within fifteen minutes from the time appointed for holding a meeting of the Board, it shall be
adjourned until such date and time as the Chairman of the Board shall appoint.

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

39. Subject to the provisions of Sections 316, 372A and 386 of the Act, questions arising
at any meeting shall be decided by a majority of votes, and in case of an equality of votes the
Chairman of the Board shall have a second or casting vote.

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

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

42. Acts done by a person as a Director shall be valid, notwithstanding that it may afterwards
be discovered that his appointment was invalid by reason of any defect or disqualification or had
terminated by virtue of any provisions contained in the Act or in these Articles, Provided that
nothing in this Article shall be deemed to give validity to acts done by a Director after this
appointment has been shown to the Company to be invalied or to have terminated.

43. Save in those cases where a resolution is required by Sections 262,292,297,316,372A
and 386 of the Act, to be passed at a meeting of the Board, a resolution shall be as valid and
effectual as if it had been passed at a meeting of the Board or Committee of Directors, as the
case may be, duly called and constituted, if a draft thereof in writing is circulated, together with
necessary papers, if any, to all the Directos, or to all the members of the committee of Directors,
as the case may be, then in India (not being less in number than the quorum fixed for a
meeting or the Board or committee, as the case may be) and to all other Directors or members
of the committee at their usual address in India, and has been approved by such of them as are
then in India or by a majority of such of them, as are entitled to vote on the resolution.

44.(1) The Board shall cause minutes to be duly entered in books provided for the
       purpose:

(a)   of the names of the Directos present at each meeting of the Board and of any
committee of Directors and in the case of each resolution passed at the meeting,
the names of the Directors, if any, dissenting from or hot concurring in, the
resolution;

(b)   of all orders made by the Board and any committee of Directots;

(c)   of all appointments of Directors and other officers of the Company : and

(d)   of all proceeding of meetings of the Board and any committee of Directors.

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

Provided that no matter need be included in any such minutes which the Chairman
of the meeting, in his absolute discretion, is of opinion :-

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

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

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

(p) Chairman / Chairman & Managing Director / Managing Director(s)

45. Subject to the provision of Sections 316 and 317 of the Act the Board may, from time to
time appoint one or more Directors to be the Managing Director or Managing Directors of the
Company, either for a fixed term 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 another or others in his or their place or places.

Notwithstanding anything to the contrary contained in the Articles of Association and
so long as the Company remains a Government Company, the President of India shall, under
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Article 7A, be entitled to appoint the Chairman or the Chairman & Managing Director, the Managing
Director or one or more Managing Directors of the Company and/or may re-designate any Managing
Director as the Chairman & Managing Director of the Company.

46. Subject to the provisions of the Act and in particular to the prohibition and restrictions
contained in Section 292 thereof the Board may from time to time entrust to and confer upon
any Managing Director for the time being such of the powers exercisable under these presents
by the Board as it may think fit, and may confer such powers for such time, and to be exercised
for such objects and purposes, and upon such terms and conditions, and with such restrictions
as it thinks fit; and it may confer such powers, either collaterally with, or to the exclusion of, and
in substitution for all or any of the powers of the Board in that behalf; and may from time to time
revoke, withdraw, after or very all or any of such powers.

47. Subject to the provisions of Section 255 of the Act, a Managing Director may be
appointed on terms that he shall not, while he continues to hold that office, to subject to
retirement by rotation within the meaning of Article 12 but (subject to the provisions of any
contract between him and the Company) each Managing Director shall be subject to the same
provisions as to resignation and removal as the other Directors of the Company and he shall
ipso facto and immediately, cease to be a Managing Director if he ceases to hold the office of
Director for any cause.

48. If at any time the total number of Managing Directors not subject to retirement by
rotation is more than one-third of the total number of Directors, the Managing Directors who
shall not retire shall be determined by and in accordance with their respective seniorities. For
the purpose of this Article seniorities shall be determined by the data of appointment and, in
the case of those with seniority from the same day in accordance with the provisions of Article
13.

49. Subject to the provisions of Sections 309, 310 and 311 of the Act, a Managing Director
shall, in addition of the remuneration payable to him as a Director of the Company under these
Articles receive such additional remuneration as may from time to time be sanctioned by the
Company in General Meeting.

GENERAL MEETINGS

(a) Annual and Extraordinary

50. In addition to any other meetings, general meetings of the Company shall be held
within such intervals as are specified in Section 166 (1) of the Act and, subject to the provisions
of Section 166 (2) of the Act, at such times and places as may be determined by the Board.
Each such general meeting shall be called an “Annual General Meeting” and shall be specified
as such in the notice convening the meeting. Any other general meeting of the Company shall
be called an “Extraordinary General Meeting.”

51. The Board may, whenever it thinks fit, call an Extraordinary General Meeting.

(b) Requisitioned Meeting

52. The Board shall, on the requisition of such number of members as are at the date of the
deposit of the requisition registered in respect of not less than one-tenth of such of the paid up
capital of the Company as at that date carried the right for voting in regard to the matter to be
considered at the meeting, forthwith proceed to call an Extraordinary General Meeting, and in the
case of such requisition the following provisions shall apply :

(1) The requisition shall state 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
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Office. The requisition may consist of several documents in like form each signed by
one or more requisitionists.

(2) Where two or more distinct matters are specified in the requisition, the requisition
shall be valid only in respect of those matters in regard to which the requisition
has been signed by the member or members hereinbefore specified.

(3) If the Board does not, within twenty-one days from the date of deposit of a valid
requisition In regard to any matters, proceed duly to call a meeting for the
consideration of these matters on a day not later than forty-five days from the
date of deposit, the requisitionists or such of them as are enabled so to do by
virtue of Section 169 (6) (b) of the Act may themselves call the meeting but any
meeting so called shall not be commenced after three months from the date of
the deposit.

(4) Any meeting called under this Article by the requisitionists shall be called in the
same manner as nearly as possible as that in which meetings are to be called by
the Board but shall be held at the Office.

(5) Where two or more members are registered jointly in respect of any share a
requisitioin or notice calling a meeting signed by one or some only of them shall,
for the purposes of this Article have the same force effect as if it had been signed
by all of them.                                                                                                     ,

(6) Any reasonable expenses incurred by the requisitionists by reason of the failure
of the Board duly to call a meeting shall be repaid to the requisitionists 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 Company by way of fees or other remuneration
for their services to such of the Directors as are in default.

(c) Notice

53. Save as provided in Section 171 (2) of the Act not less than twenty-one days notice
shall be given of every general meeting of the Company. Every notice of a meeting shall
specify the place and the day and hour of the meeting and shall contain a statement of the
business to be transacted thereat. Where any such business consists of special business as
hereinafter defined, there shall be annexed to the notice a statement complying with Section
173 (2) and (3) of the Act.

Notice of every meeting of the Company shall be given to every ‘member of the
Company, to the auditor of the Company and to any person entitled to a share in consequence
of the death or insolvency of a member in any manner hereinafter authorised for the giving of
notices to such person.

The accidental omission to give any such notice to or the non-receipt by any member
or other person to whom it should be given shall not invalidate the proceedings of the meeting.

54. The Company shall comply with the provisions of Section 188 of the Act as to giving
notice of resolutions and circulating statements on the requisition of members.

(d) Business

55. The ordinary business of an Annual General Meeting shall be to receive and consider the
profit and loss account, the balance sheet and the report by the Board and the auditor, to appoint
Directors in the place of those retiring by rotation; to appoint an auditor and fix his remuneration
and to declare dividends. All other business transacted at an Annual General Meeting and all
business transacted at any other general meeting shall be deemed special business.
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56. No business shall be transacted at any general meeting unless a quorum of members is
present at the time when the meeting proceeds to business. Save as herein otherwise provided
five members present in person shall be a quorum.

57. Any act or resolution which, under the provisions of these Articles or of the Act, is
permitted or required to be done or passed by the Company in General Meeting shall be
sufficiently so done or passed if effected by an ordinary resolution as defined in Section 189 (1)
of the Act, unless either the Act or these Articles specifically require such act to be done or
resolution passed by a special resolution as defined in Section 189 (2) of the Act.

(e) Chairman

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

(f) Voting

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

60. At any general meeting, unless a poll is (before or on the declaration of the result of
the show of hands) demanded by the Chairman of the meeting on his own motion, or by at
least five members having the right to vote on the resolution in question and present in person
or by proxy, or by any member or members present in person or by proxy and having not less
than one-tenth of the total voting power in respect of such resolution, or by any member or
members present in person or by proxy and holding shares in the Company conferring a right
to vote on such resolution, being shares on which an aggregate sum has been paid up which is
not less than one-tenth of the total sum paid up on all the shares conferring that right, a
declaration by the Chairman that the resolution has or has not been carried either unanimously,
or by a particular majority, and an entry to that effect in the book containing the minutes of the
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 the resolution.

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

(2) The demand for a poll may be withdrawn at any time.

(3) Where a poll is to be taken, the Chairman of the Meeting shall appoint two scrutineers,
one at least of whom shall be a member (not being an officer or employee of the
Company) present at the meeting provided such a member is available and willing to
be appointed, to scrutinise the votes given on the poll and to report to him thereon.
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(4) On a poll a member entitled to more than one vote, or his proxy or other person
entitled to vote for him, as the case may be, need not, if he votes, use all his votes
or cast in the same way all the votes he uses.

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

62.(1) Save as hereinafter provided on a show of hands, every member present in person
shall have one vote and every person present either as a General Proxy (as
defined in Article 67) if he is not entitled to a vote in his own right, or as a duly
authorised representative of a body corporate, shall have one vote.

(2) Save as hereinafter provided, on a poll the voting rights of members shall be as
specified in Section 87 of the Act.

63. Where a company, or a body corporate is a member of the Company (hereinafter
called “member company”) a person duly appointed by resolution in accordance with the
provisions of Section 187 of the Act to represent such member company at a meeting of the
Company, shall not, by reason of such appointment, be deemed to be a proxy, and the production
at the meeting of a copy of such resolution duly signed by one director of such member,
company and certified by him as being a true copy of the resolution shall, on production at the
meeting, be accepted by the Company as sufficient evidence of the validity of his appointment.
Such a person shall be entitled to exercise the same rights and powers, including the right to
vote by proxy on behalf of the member company which he represents, as that member company
could exercise.

64. Any person entitled under Article 122 to transfer any share may vote at any general
meeting in respect thereof in the same manner as if he were the member registered in respect
of such share, provided that forty-eight hours at least before the time of holding the meeting or
adjourned meeting, as the case may be, at which he proposes to vote he shall satisfy the
Board of his right to transfer such share, unless the Board shall have previously admitted his
right to vote at such meeting in respect thereof. If any member be a lunatic, idiot or non
compos mentis he may vote whether on a show of hands or on a poll by his committee, curator
bonis or other legal curator and such last-mentioned person may give his vote by proxy.

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

66. Qn a poll votes may be given either personally or by proxy, or, in the case of a body
corporate, by a representative duly authorised as aforesaid.

67. The instrument appointing a proxy shall be in writing under the hand of the appointor or
of his attorney duly authorised in writing or if such appointor is a body corporate be under its
common seal or the hand of its officer or attorney duly authorised.    A proxy who is appointed
for a specified meeting only shall be called a Special Proxy. Any other proxy shall be called a
General Proxy.

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

68. The instrument appointing a proxy and the power-of-attorney or other authority (if any)
under which it is signed, or a notarially certified copy of that power or authority, shall be deposited
at the Office not less than forty-eight hours before the time for holding the meeting at which the
person named in the instrument purports to vote in respect thereof and in default the instrument of
proxy shall not be treated as valid.

69. A vote given in accordance with the terms of an instrument appointing a proxy shall be
valid notwithstanding the previous death or insanity of the principal, or revocation of the instrument,
or transfer of the share in respect of which the vote is given, provided no intimation in writing of the
death, insanity, revocation or transfer of the share shall have been received by the Company at the
Office before the vote is given. Provided nevertheless that the Chairman of any meeting shall be
entitled to require such evidence as he may in his discretion think fit of the due execution of an
instrument of proxy and that the same has not been revoked.

70. Every instrument appointing a Special Proxy shall be retained by the Company and shall
as nearly as circumstances will admit, be in the form or to the effect following :

Balmer Lawrie and Company Limited.

I/We.......................................................of..............................................................being a

member(s) of Balmer Lawrie and Company Limited, hereby appoint....................................

................................................................of ...............................................(or failing   him

....................................................of..........................................) as my/our Proxy to attend

and vote for me/us, and on my/our behalf at the (Annual or Extraordinary, as the case may

be) General Meeting of the Company to be held on the..................................................day

of................................................and at any adjournment thereof.

As witness my/our hand(s) this.......................................................................................day

of....................................................................................................................19.......Signed

by the said

Provided always that an Instrument appointing a proxy may be in any of the forms set out in
Schedule IX to the Act.

71. No member shall be entitled to exercise any voting rights either personally or by
proxy at any meeting of the Company in respect of any shares registered in his name on which
any calls or other sums presently payable by him have not been paid or in regard to which the
Company has, and has exercised, any right of lien.

72. (1) Any objection as to the admission or rejection of a vote, either, on a show of
hands, or, on a poll made in due time, shall be referred to the Chairman who shall
forthwith determine the same, and such determination made in good faith shall
be final and conclusive.

(2) No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to is given or tendered and every vote
not disallowed at such meeting shall be valid for all purposes.

(g) Dissolution and Adjournment

73. If within half an hour from the time appointed for a meeting a quorum be not present; the
meeting, if convened upon such requisition as aforesaid, shall be dissolved; but in any other case
it shall stand adjourned to the same day in the next week at the same time and place, or to such
other day and at such time and place as the Board may by notice appoint and if at such adjourned
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meeting a quorum be not present, those members who are present and not being less than two
shall be a quorum and may transact the business for which the meeting was called.

74. (1) The Chairman of a general meeting may adjourn the same from time to time and
from place to place, but no business shall be transacted at any adjourned meeting
other than the business left unfinished at the meeting from which the adjournment
took place.

(2) When a meeting is adjourned it shall not be necessary to give any notice of an ‘
adjourned or of the business to be transacted at an adjourned meeting.

(h) Minutes

75. The Company shall cause minutes to be duly entered in a book provided for the
purpose of all proceedings of general meetings of the Company. The minutes of each meeting
shall contain a fair and correct summary of the proceeding thereat. Provided that no matter
need be included in any such minutes which the Chairman of the meeting, in his absolute
discretion is of the opinion:-

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

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

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

Any such minutes of any general meeting, if purporting to be signed by the Chairman of such
meeting or by the Chairman of the next succeeding meeting, shall be evidence of the matters
stated in such minutes..

The minute book of general meetings shall be kept at the Office.

SHARES

(a) General Provisions

76. Subject to the provisions of these Articles the shares shall be under the control of the
Board who may allot or otherwise dispose of the same to such person on such terms and
conditions, and at such times, as the Board thinks fit either at par or at a premium and for such
consideration as the Board thinks fit. Provided that where at any time (subsequent to the first
allotment of shares) it is proposed to increase the subscribed capital of the Company by the
issue of new shares, then, subject to any directions to the contrary which may be

given by the Company in General Meeting, the Board shall issue such shares in the manner
set out in Section 81(1) of the Act save that the Board may determine whether or not any offer
of shares made in such manner shall include a right exercisable by any person concerned to
renounce all or any of the shares offered to him in favour of any other person.

76A. Notwithstanding anything contained herein, the Company shall be entitled to
dematerialise its Shares, Debentures and other Securities pursuant to the Depositories Act, 1996
and to offer its Shares, Debentures and other Securities for subscription in a dematerialised form.
The Company shall further be entitled to maintain a Register of Members/ Debenture holders witn
the details of Members/Debenture holders holding of Shares/ Debentures both in material and
dematerialised form in any media as permitted by law including any form of electronic media.

Save as herein otherwise provided, the Company shall be entitled to treat the person whose
name appears on the Register of Members/Debenture holders as the holder of any Share/Debenture
or whose name appears as the beneficial owner of Shares/Debentures in the records of the
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Depository as the absolute owner thereof and accordingly shall not (except as ordered by a Court
of competent jurisdiction or as by law required) be bound to recognise any benami trust or equity
or equitable, contingent or other claim or interest, in such Share/ Debenture on the part of any
other person whether or not it shall have express or implied notice thereof.

77. As regards all allotments made from time to time, the Company shall duly comply with
Section 75 of the Act.

78.  If theCompany shall offer any of its shares to the public for subscription:-

(a) the amount payable on application on each share shall not be less than 5 per cent,
of the nominal amount of the share.

(b) the Company shall comply with the provisions of Section 69 (4) of the Act.

79. The Company may exercise the powers of paying commissions conferred by Section 76
of  the  Act, provided that the rate percent, or the amount of the commission paid or agreed to be
paid shall be disclosed in the manner required by the said section and the commission shall not
exceed 5 percent, of the price at which any shares in respect whereof the same is paid are issued
or 2 ½ percent, of the price at which any debentures are issued (as the case may be). Such
commission may be satisfied by the payment of cash or the allotment of fully or partly paid
shares partly in the one way and partly in the other. The Company may also on any issue of
shares or debentures pay such brokerage as may be lawful.

80. With the previous authority of the Company in General Meeting and the sanction of the
Court and upon otherwise complying with Section 79 of the Act, the Board may issue at a
discount shares of a class already issued.

81. If by the conditions of allotment of any share, the whole or part of the amount of issue
price thereof shall be payable by instalments, every such instalment shall be paid to the Company
by the member registered in respect of the share or by his executor or administrator.

82. Save as herein otherwise provided, the Company shall be entitled to treat the member
registered in respect of any share as the absolute owner thereof and accordingly shall not,
except as ordered by a court or competent jurisdiction, or as by statute required, be bound to
recognise any equitable or other claim to or interest in such share on the part of any other
person.

83. Share may be registered in the name of any person, Company or other body corporate
including any beneficial owner whose name is entered in the records of the Depository. Not
more than three persons shall be registered jointly as members in respect of any share.

84. Subject to the provisions of Sections 100 to 105 of the Act, the Board may accept
from any member the surrender on such terms and conditions as shall be agreed of all or any of
his shares.

(b) Calls

85. The Board may from time to time subject to the terms on which any share may have
been issued, and subject to the provision of Section 91 of the Act, make such calls as the Board
thinks fit upon the members in respect of all moneys unpaid on the shares held by them respectively,
and not by the conditions of allotment thereof made payable at fixed times, and each member
shall pay the amount of every call so made on him to the persons and at the times and places
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appointed by the Board. A call may be made payable by instalments and shall be deemed to have
been made when the resolution of the Board authorising .such call was passed.

86. No call shall exceed one-fourth of the nominal amount of a share, or be made payable
within one month after the last preceding call was payable. Not less than fourteen days notice
of any call shall be given specifying the time and place of payment and to whom such call shall
be paid.

87. If the sum payable in respect of any call or instalment be not paid on or before the day
appointed for payment thereof, the holder for the time being of the share in respect of which
the call shall have been made or the instalment shall be due shall pay interest for the same at
the rate of 12 percent, per annum from the day appointed for the payment thereof to the time
of the actual payment or at such lower rate as the Board may determine.

88. If by the terms of Isue of any share or otherwise any amount is made payable at any
fixed time or by Instalments at fixed times, whether on account of the amount of the share or
by way of premium, every such amount or instalment shall be payable as if it were a call duly
made by the Board and of which due notice had been given, and all the provisions herein
contained in respect of calls shall relate to such amount or installment accordingly.

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

90. The Board may, if it thinks fit, receive from any member willing to advance the same,
all or any part of the money due upon the shares registered in his name beyond the sums
actually called for, and upon the money so paid or satisfied in advance, or so much thereof as
from time to time exceed the amount of the calls then made upon the shares in respect of
which such advance has been made, the Company may pay interest at such rate

not exceeding 6 per cent, per annum as the member paying such sum in advance and the
Board agree upon. Money so paid in excess of the amount of calls shall not rank for dividends.
The Board may at any time repay the amount so advanced upon giving to such member not
less than three months’ notice in writing.

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

92. Members who are registered jointly in respect of a share shall be severally as well as
jointly liable for the payment of all instalments and calls due in respect of such share.

(c) Certificates

93. The certificates of title to shares and duplicates thereof when necessary shall be issued
under the Common Seal of the Company.

94. Every member shall be entitled free of charge to one certificate for all the shares of each
class registered in his name, or if the Board so approves to several certificates each for one or
more of such shares, but in respect of each additional certificate, the Company shall be entitled

(26)

SHARES

BALMER LAWRIE AND COMPANY LIMITED



to charge a fee of Rs 2 or such smaller sum as the Board may determine. Unless the conditions
of issue of any shares otherwise provide the Company shall within 3 months after the date of the
allotment or within 2 months after the receipt of an application for registration of the transfer of any
of its shares, as the case may be, complete and have ready for delivery the certificates of such
shares. Every certificate of shares shall specify the number and denoting numbers of the shares
in respect of which it is issued and the amount paid up thereon. The Company shall not be bound
to issue more than one certificate to members registered jointly in respect of any share and
delivery of a certificate to one of such members shall be sufficient delivery to all such members.
Provided however that the provision relating to progressive numbering shall not apply to the shares
of the Company which are subject to dematerialisation.

94A. Notwithstanding anything contained in Article 94 hereof the Board may refuse any
application for sub-division or consolidation of number of shares or of certificates for shares of
the Company into denomination of less than 50 shares except where such sub-division or
consolidation is required to be made for compliance with any law or order or a decree of a
competent Court or listing requirements of a Stock Exchange on which the Company’s shares
are or may be listed. Provided nevertheless that the Board may at its discretion and in exceptional
circumstances and for avoiding any hardship or for any just and sufficient cause (on each of
which the Board’s decision shall be final and conclusive) accept any application for sub-division
or consolidation of number of shares or of certificates for shares into denomination of less than
50 shares.

95.  If any certificate be worn out or defaced, then, upon production thereof to the Board,
the Board may order the same to be cancelled and may issue a new certificate in lieu thereof,
and if any certificate be lost or destroyed, then upon proof thereof to the satisfaction of the
Board and on such indemnity as the Board may deem adequate being given, a new certificate
in lieu thereof shall be given to the party entitled to the share to which such lost or destroyed
certificate shall relate. For every certificate issued under this Article there shall be paid to the
Company the sum of Rs.2 or such smaller sum as the Board may determine.

95A. Nothing contained in Articles 93, 94, 94A and 95 shall apply to the transfer of shares,
debentures or other marketable securities effected by the transferor and transferee both of
whom are entered as beneficial owner in the records of the Depository.

95B. In case of transfer of shares, debentures or other marketable securities that the
Company has not issued any Certificates and where shares and securities are being held in an
electronic fungible form, the provisions of the Depositories Act shall apply.

Provided that in respect of the shares, debentures and other marketable securities
held by the Depository on behalf of a beneficial owner as defined in the Depositories Act,
Sections 153, 153A, 153B, 187B, 187C and 372  of the Act, shall not apply.

Articles 93, 94, 94A and 95 not to apply in respect of those shares, debentures or other
marketable securities entered in the records of the Depository.

(d) New Issues

96. Subject to any special rights or privileges for the time being attached to any shares in
the capital of the Company then issued, new shares may be issued upon such terms and conditions,
and with such rights and privileges attached thereto as the special resolution resolving upon the
creation thereof shall direct, and if no direction be given, as the Board shall determine, and in
particular such shares may be issued with a preferential or qualified right to dividends and in the
distribution of assets of the Company.
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97. Before the issue of any new shares, the Company in General Meeting may make provisions
as to the allotment and issue of the new shares, and in particular may determine to whom the
same shall be offered in the first instance and whether at par or at a premium or subject to the
provisions of Section 79 of the Act, at a discount, in default of any such provisions, or so far as the
same shall not extend, the new shares may be issued in conformity with the provisions of Articles
76.

97A. The Company may issue sweat equity shares in accordance with the provisions of the
Act, 1956 and the regulations made by the Securities and Exchange Board of India in this behalf
and subject to the approval of the Board of Directors and the members by a Special Resolution
and also by any other statutory or administrative authorities, as required. The Special Resolution
should specify the number of sweat equity shares, market price at the time of issue of such
shares, consideration, if any, and the class or classes of directors or employees to whom such
equity shares are to be issued.

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

99. If, owing to any inequality in the number of new shares to be issued, and the number of
shares held by members entitled to have the offer of such new shares any difficulty shall arise in
the apportionment of such new shares or any of them amongst the members such difficulty shall,
in the absence of any direction in the resolution creating the shares or by the Company in General
Meeting, be determined by the Board.

(e) Forfeiture and Lien

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

101. The notice shall name a day (not being less than fourteen days from the date of the
notice) and a place or places on and at which such call or instalment and such interest and
expenses as aforesaid are to be paid. The notice shall also state that in the event of nonpayment
at or before the time, and at the place appointed, the shares in respect of which such call was
made or instalment is payable will be liable to be forfeited.

102.  If the requisitions of any such notice as aforesaid be not complied with, any shares
in respect of which, such notice has been given may, at any time thereafter, before payment of
all calls or instalments, interest and expenses, due in respect thereof be forfeited by a resolution
of the Board to that effect. Such forfeiture shall include all dividends declared in respect of the
forfeited shares and not actually paid before the forfeiture.

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

104.  The Board may at any time before any share so forfeited shall have been sold, re-
allotted or otherwise disposed of, annul the forfeiture thereof upon such conditions as it thinks
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fit.

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

106.  A person whose shares have been forfeited shall cease to be a member in respect
of the forfeited shares, but shall notwithstanding, remain liable to pay and shall forthwith pay to
the Company all calls or instalments, interest and expenses owing upon or in respect of such
shares at the time of the forfeiture together with interest thereon from the time of forfeiture until
payment at 12 per cent per annum, and the Board may enforce the payment thereof, or any
part thereof, without any deduction or allowance for the value of the shares at the time of
forfeiture, but shall not be under any obligation to do so.

107.  A duly verified declaration in writing that the declarant is a Director of the Company,
and that certain shares in the Company have been duly forfeited on a date stated in the
declaration shall be conclusive evidence of the facts therein stated as against all persons
claiming to be entitled to the shares and such declaration and the receipt of the Company for
the consideration, if any, given for the shares on the sale or disposition thereof shall constitute
a good title to such shares; and the person to whom the shares are sold shall be registered as
the member in respect of such shares and shall not be bound to see to the application of the
purchase money, nor shall his title to such shares be affected by any irregularity or invalidity in
the proceedings in reference to such forfeiture, sale or disposition.

108.  The Company shall have a first and paramount lien upon all the shares not being
fully paid up registered in the name of each member (whether solely or jointly with others) and
upon the proceeds of sale thereof for moneys called or payable at a fixed time in respect of
such shares whether the time for the payment thereof shall have actually arrived or not and no
equitable interest in any share shall be created except upon the footing and condition that
Article 82 hereof is to have full effect. 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 for the Company’s lien, if any, on such shares.

109.  For the purpose of enforcing such lien the Board may sell the shares subject thereto
in such manner as it thinks fit, but no sale shall be made until such time for payment as

aforesaid shall have arrived and until notice in writing of the intention to sell shall have been
served on such member, his executor or administrator or his committee, curator bonis or other
legal representative as the case may be and default shall have been made by him or them in
the payment of the moneys called or payable at a fixed time in respect of such shares for
seven days after the date of such notice.

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

111.  Upon any sale after forfeiture or for enforcing a lien in-purported exercise of the powers
hereinbefore given, the Board may appoint some person to execute an instrument of transfer of
the shares sold and cause the purchaser’s name to be entered in the Register of Members in
respect of the shares sold, and the purchaser shall not be bound to see to the regularity of the
proceedings, nor to the application of the purchase money, and after his name has been entered
in the Register of Members in respect of such shares, the validity of the sale shall not be impeached
by any person, and the remedy of any person aggrieved by the sale shall be in damages only and
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against the Company exclusively.

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

(f) Transfer and Transmission

113. Save as provided in Section 108 of the Act, no transfer of a share shall be registered
unless a proper instrument of transfer duly stamped and executed by or on behalf of the
transferor and by or on behalf of the transferee has been delivered to the Company together
with the certificate, or if no such certificate is in existence, the letter of allotment of the share.
The Instrument of transfer of any share shall specify the name, address and occupation (if any)
both of the transferor and of the transferee and the transferor shall be deemed to remain the
member in respect of such share until the name of the transferee is entered in the Register of
Members in respect thereof. Each signature to such transfer shall be duly attested by the
signature of one credible witness who shall add his address and occupation. In the case of
transfer of shares where the Company has not issued any certificate and where such shares
are being held in an electronic and fungible form, the provisions of the Depositories Act, 1996
shall apply.

113A. Subject to compliance of the applicable provisions of the Companies Act,1956
every sole or joint holders of share or deposit  in, or debenture of the Company may, at any
time nominate, in the prescribed manner, an individual to whom his or their sharers  or deposit
or debentures of the Company shall vest in the event of his death or in the event of death of all
the joint holders, as the case may be.

114. Application for the registration of the transfer of a share may be made either by the
transferor or the transferee, provided that, where such application is made by the transferor, no
registration shall in the case of a partly paid share be effected unless the Company gives
notice of the application to the transferee in the manner prescribed by Section 110 of the Act,
and subject to the provisions of these Articles the Company shall, unless objection is made by
the transferee within two weeks from the date of receipt of the notice, enter in the Register of
Members the name of the transferee in the same manner and subject to the same conditions
as if the application for registration of the transfer was made by the transferee.

115. The instrument of transfer of any share shall be in writing In the usual common form,
or the following form, or as near thereto as circumstances will admit :-

Balmer Lawrie and Company Limited.

..............................................of..................................... in consideration of the sum of
Rs. ...........................................  paid to me by...................of................................ (hereinafter
called the said transferee) do hereby transfer to the said transferee ...............................................
share (or shares) numbered .........................:................. to...........................................inclusive
in the undertaking called Balmer Lawrie and Company Limited, to hold unto the said transferee,
his executor, administrator and assign, subject to the several conditions on which I held the same
immediately before the execution hereof and I, the said transferee do hereby agree to take the
said share (or shares) subject to the conditions aforesaid.

As witness our hands this .................................. day of ........................................ 20

Witness to the signature of etc.
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116. Subject to the provisions of Section 111 of the Act, the Board, without assigning any
reason for such refusal, may, within two months from the date on which the instrument of transfer
was delivered to the Company, refuse to register any transfer of a share upon which the Company
has a lien, and, in the case of a share not fully paid up, may refuse to register a transfer to a
transferee of whom the Board does not approve.

*116A. Notwithstanding the Provisions of Article 116 the Board may not accept any application
for registration of transfer of less than 50 shares except in the case of:

(I) a transfer of shares made to comply with any law or statutory order or regulation
or an order or a decree of a competent Court or listing requirements of a Stock
Exchange on which the Company’s shares are or may be listed;

(ii) a single transfer by a Member holding less than 50 shares of all the shares so
held by him to one or more transferees;

(iii) a transfer by a Member holding less than 50 shares to one or more transferees
where after such transfer the shareholding of the said transferees, as the case
may be, will not be less than 50 shares; and

(iv) a transfer of not less than 50 shares in the aggregate in favour of the same
transferee by several transferors by two or more instruments of transfer
submitted together to the Company.

Provided nevertheless that the Board may at its discretion and in exceptional
circumstances and for avoiding any hardship or for any just and sufficient cause (on each of
which the decision of the Board shall be final and conclusive) accept any application for
registration of transfer of less than 50 shares.

117. No transfer shall be made to a minor or person of unsound mind, if the shares are not
fully paid up

118.  Every instrument of transfer shall be left at the office for registration, accompanied
by the certificate of the share subject to the instrument of transfer or if no such certificate is in
existence by the letter of allotment of the share and such other evidence as the Board may require
to prove the title of the transferor or his right to transfer the share.  Every instrument of transfer
which shall be registered shall be retained by the Company, but any instrument of transfer which
the Board may refuse to register shall be returned to the person depositing the same.

119.  If the Board refuses to register the transfer of any share, the Company shall, within
two months from the date on which the instrument of transfer was lodged with the Company,
send to the transferee and the transferor notice of the refusal.

120.  A fee not exceeding Rs. 2 may be charged for the registration of each transfer, grant
of probate, grant of letters of administration, certificate of death or marriage, power-of-attorney or
other instrument and shall, if required by the Board, be paid before the registration thereof.

•   Adopted by a Special Resolution passed on 16th March. 1994.

121.  The executor or administrator of a deceased member (nor being one of several registered
jointly) shall be the only person recognised by the Company as having any title to the share
registered in the name of such member, and in case of the death of any one or more of the
members registered jointly in respect of any share, the survivor shall be the only person recognised
by the Company as having any title to or interest in such share, but nothing herein contained shall
be taken to release the estate of a deceased member from any liability, on the share in respect of
which he is registered jointly with any other member. Before recognising any executor or
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administrator the Board may require him to obtain a grant of probate or letters of administration or
other legal representation, as the case may be, from a competent court in India. Provided
nevertheless that in any case where the Board in its absolute discretion thinks fit, it shall be lawful
for the Board to dispense with the productton of probate or letters of administration or such other
legal representation upon such terms as to indemnify or otherwise as the Board, in its absolute
discretion, may consider adequate.

121 A. Any person who is a nominee by virtue of the provisions of Section 109A, upon
production of such evidence as the case may be required by the Board, elect either-

(a) to be registered himself as holder of the share or debenture or deposit, as the
case may be; or

(b)   to make such transfer of share or debenture as the deceased shareholder or
debentureholder, as the case may be, could have made.

Such nominee shall give to the Company a notice in writing signed by him giving the details
as prescribed and accompanied with the death certificate of the deceased shareholder or
debentureholder or deposit holder, as the case may be. Board may at any time, give notice
requiring any such person to elect either to be registered himself or to transfer the share or
debenture. Such notice if not complied with within ninety days of service of the notice, the Board
may thereafter withhold payment of all dividends, bonus or other moneys payable in respect of
the share and payment of interest or other moneys payable in respect of debenture  or deposit,
until the requirements of the notice have been duly complied with.

122.  Any committee or guardian of a lunatic or minor member or any person becoming
entitled to or to transfer a share in consequence of the death or bankruptcy or insolvency of
any member upon producing such evidence that he sustains the character in respect of which
he proposes to act under this Article or of his title as the Board thinks sufficient, may, with the
consent of the Board (which the Board shall not be bound to give) be registered as a member
in respect of such share, or may, subject to the regulations as to transfer hereinbefore contained,
transfer such share.

123. (1) If the person so becoming entitled under Article 122 shall elect to be registered
as a member in respect of the share himself, he shall deliver or send to the
Company a notice in writing signed by him stating that he so elects.

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

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

124.  A person so becoming entitled under Article 122 to a share by reason of the death,
lunacy, bankruptcy or insolvency of a member shall subject to the provisions of Article 64 and of
Section 206 of the Act be entitled to the same dividends and other advantages to which he would
be entitled if he were the member registered in respect of the share.

Provided that the Board may at any time give notice requiring any such person to elect
either to be registered himself or to transfer the share, and if the notice is not complied with within
ninety days, the Board may thereafter withhold payment of all dividends, bonuses or other moneys
payable in respect of the share, until the requirements of the notice have been complied with.

(g) Consolidation and Subdivision
125.  The Company by special resolution may from time to time alter the conditions of the

Memorandum of Association to :-

(32)

SHARES

Altered  on  24
September
1999 by a
Special
Resolution

BALMER LAWRIE AND COMPANY LIMITED



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

(b) subdivide its existing shares or any of them into shares of smaller amount
than is fixed by the Memorandum so however, that in the subdivision the
proportion between the amount paid and the amount, if any unpaid on each
reduced share shall be the same as it was in the case of the share from which
the reduced share is derived;

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

126.  The resolution whereby any share is subdivided may determine that, as between
the members registered in respect of the shares resulting from such subdivision, one or more
of such shares shall have some preference or special advantage as regards dividend, capital,
voting or otherwise over or as compared with the others or other, subject, nevertheless, to the
provisions of Sections 85, 87. 88 and 106 of the Act.

(h) Capitalisation of Reserves

127.  Any general meeting may resolve that the whole or any part of the undivided profits
of the Company (which expression shall include any premiums received on the issue of shares,
and any profits or other sums which have been set aside as a reserve or reserves or have been
carried forward without being divided) be capitalised and distributed amongst such of the
members as would be entitled to receive the same if distributed by way of dividend and in the
same proportions on the footing that they become entitled thereto as capital and that all or any
part of such capitalised amount be applied on behalf of such members in paying up in full any
unissued shares, debentures or debenture-stock of the Company which shall be distributed
accordingly or in or towards payment of the uncalled liability on any issued shares, and that
such distribution or payment shall be accepted by such members in full satisfaction of their
interest in the said capitalised amount. Provided that any sum standing to the credit of a share
premium account or a capital redemption reserve account may, for the purposes of this Article,
only be applied in the paying up of unissued shares to be issued to members of the Company
as fully paid bonus shares.

128.  Any general meeting may resolve that any surplus moneys arising from the realisation
of any capital assets of the Company or any investments representing the same, or any other
undistributed profits of the Company not subject to charge for income tax, be distributed amongst
the members on the footing that they receive the same as capital.

129.  For the purpose of giving effect to any resolution under the two last preceding
Articles and Articles 150 the Board may settle any difficulty which may arise in regard to the
distribution as it thinks expedient and in particular may issue fractional certificates and may fix
the value for distribution of any specific assets, and may determine that cash payments shall
be made to any members upon the footing of the value so fixed in order to adjust the rights of all
parties and may vest such cash or specific assets in trustees upon such trusts for the persons
entitled to the dividend or capitalised funds as may seem expedient to the Board. Where requisite
a proper contract shall be filed in accordance with Section 75 of the Act and the Board may
appoint any person to sign such contract on behalf of the persons entitled to the dividend or
capitalised fund and such appointment shall be effective.

(I) Modification of Rights

130.  Whenever the capital (by reason of the issue of preference shares or otherwise) is
divided into different classes of shares, all or any of the rights and privileges attached to each
class may subject to the provisions of Sections 106 and 107 of the Act be modified, commuted,
affected, abrogated, varied or dealt with by agreement between the Company and any persons
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purporting to contract on behalf of that class, provided such agreement, is (a) consented to in
writing by the holders of at least three - fourths of the issued shares of that class or (b) sanctioned
by a resolution passed at a separate general meeting of the members registered in respect of
shares of that class in accordance with Section 106 (1) (b) of the Act and all the provisions
herein contained as to general meetings shall, mutatis mutandis, apply to every such meeting
except that the quorum thereof shall be at least two members registered in respect of or
representing by proxy one-fifth of the nominal amount of the issued shares of that class. This
Article is not by implication to curtail the power of modification which the Company would have
if this Article were omitted. The Company shall comply with the provisions of Section 192 of
the Act as to forwarding a copy of any such agreement or resolution to the Registrar.

BOOKS AND ACCOUNTS

131.  The Board shall cause to be kept in accordance with the provisions of Section 209
of the Act proper books of account with regard to :

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

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

(c) the assets and liabilities of the Company.

132.  The books of account shall be kept at the Office or at such other place in India as the
Board thinks fit and shall be open for inspection by any Directors during business hours.

133.  The Board shall from time to time determine whether and to what extent and at what
times and places and under what conditions or regulations the books of account and books and
documents other than those referred to in Articles 44, 75 and 164 or any of them shall be open
for inspection by the members not being Directors and no member (not being a Director) shall
have any right of inspecting any books of account with regard to document of the Company
except as conferred by law or authorised by the Board or by the Company in General Meeting.

134.  At every Annual General Meeting the Board shall lay before the Company a balance
sheet and profit and loss account made up in accordance with the provisions of Section 210 of
the Act and such balance sheet and profit and loss account shall comply with the requirements
of Sections 210,211,212,215 and 216 and Schedule VI to the Act so far as they are applicable
to the Company but save as aforesaid the Board shall not be bound to

disclose greater details of the result or extent of the trading and transactions of the Company
than it may deem expedient.

135.   There shall be attached to every balance sheet laid before the Company a report by
the Board complying with Section 217 of the Act.

136.  A copy of every balance sheet (including the profit and loss account, the report by
the auditor and every other document required by law to be annexed or attached to the balance
sheet) shall, as provided by Section 219 of the Act, not less than twenty-one days belore the
meeting be sent to every such member, debenture-holder, trustee and other person to whom the
same is required to be sent by the said section.

AUDITORS

137.  Once at least in every year the books of account of the Company shall be examined by
one or more auditor or auditors.

138.  The Company at each Annual General Meeting shall appoint an auditor or auditors to
hold office until the next Annual General Meeting and his or their appointment, remuneration,
rights and duties shall be regulated by Sections 224 to 227 of the Act.

139.  Where the Company has a branch office the provisions of Section 228 of the Act shall
apply,
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140.   All notices of and other communications relating to any general meeting of the Company
which any member is entitled to have sent to him shall also be forwarded to the auditor; and the
auditor shall be entitled to attend any general meeting and to be heard at any general meeting
which he attends on any part of the business which concerns him as auditor.

141.  The report by the auditor shall be read before the Company in General Meeting and
shall be open for inspection by any member.

142.   Every balance sheet and profit and loss account when audited and adopted by the
Company in General Meeting shall be conclusive.

DIVIDENDS

143.   Subject to the rights of members entitled to shares (if any) with preferential or
special rights attached thereto, the profits of the Company which It shall from time to time be
determined to divide, in respect of any year or other period shall be applied in the payment of
a dividend on the ordinary shares of the Company but so that a partly paid up share shall only
entitle me member registered in respect thereof to such a proportion of the distribution upon a
fully paid up share as the amount paid thereon bears to the nominal amount of such share and
so that where capital is paid up in advance of calls upon the footing that the same shall carry
interest such capital shall not whilst carrying interest, confer a right to participate in profits.

144.  The Company in General Meeting may declare a dividend to be paid to the members
according to their rights and interest in the profits and may subject to the provisions of Section
207 of the Act, fix the time for payment.

145.   No larger dividend shall be declared than is recommended by the Board, but the
Company in General Meeting may declare a smaller dividend.

146.   No dividend shall be payable except out of the profits of the Company or of moneys
provided by the Central or a State Government for the payment of the dividend in pursuance of
any guarantee given by such Government and no dividend shall carry interest against the
Company.

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

147A. Within 5 days from the date of declaration, the amount of dividend payable to the
shareholders shall be deposited in a separate bank account with suitable nomenclature.

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

149.  Subject to the provisions of Articles 86, any general meeting declaring a dividend
may make a call on the members of such amount as the meeting fixes, but so that the call on
each member shall not exceed the dividend payable to him and so that the call be made payable
at the same time as the dividend and the dividend may, if so arranged between the Company and
the member, be set off against the call.

150.  Any general meeting declaring a dividend may resolve that such dividend be paid,
wholly or in part, by the distribution of specific assets, and in particular of paid-up shares debentures
or debenture stock of the Company, or paid up shares debentures or debenture stock of any other
Company, or in any one or more of such ways.

151.  A transfer of shares shall not pass the rights to any dividend declared thereon before
the registration of the transfer by the Company.

152.  No dividend shall be paid in respect of any share except to the member registered in
respect of such share or to his order or to his bankers, but nothing contained in this Article shall
be deemed to require the bankers of a member to make a separate application to the Company
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for the payment of the dividend.

153.  Any one of several persons who are registered jointly in respect of any share may give
effectual receipts for all dividends, bonuses and other payments in respect of such shares.

154.  Notice of any dividend, whether interim or otherwise, shall be given to the person
entitled to share therein in the manner herein provided.

155.  Unless otherwise directed in accordance with Section 206 of the Act, any dividend,
interest or other moneys payable in cash in respect of any share may be paid by cheque or warrant
sent by post to the registered address of the member or in the case of members registered jointly
to the registered address of that one of the members registered jointly who is first named in the
Register of Members in respect of such share or to such person and such address as the member
or members registered jointly, as the case may be, may direct, and every cheque or warrant so
sent shall be made payable to the order of the person to whom it is sent.

DIVIDENDS / NOTICES
156. Where the Company has declared a dividend which has not been paid or claimed

within thirty days from the date of declaration to any shareholder entitled to the payment of the
dividend, the Company shall within seven days from the date of expiry of the said period of
thirty days, open a Special Account called “Unpaid Dividend of Balmer Lawrie & Company
Ltd.” in that behalf in any scheduled bank and transfer to the said account, the total amount of
dividend which remains unpaid or unclaimed. Any money transferred to the said Unpaid Dividend
Account of the Company which remains unpaid or unclaimed beyond such period from the
date of transfer as specified under the provisions of the Act, shall be tranferred by the Company
to the Investor Education and Protection Fund (hereinafter referred to as the “Fund”) of the
Central Government.

156A. The following amounts i.e. amounts in the Unpaid Dividend Account, Application
money received for the allotment of any securities but due for refund, matured but unclaimed
deposits and/or debentures and interest accrued thereon shall be part of the aforesaid Fund.
However, in case such Fund receives any grants and/or donations by the Central / State
Governments, from other companies or institutions for the purpose of the Fund and all income
arising out of interest income and/or investment income, shall also be part of the aforesaid
Fund and any claim for repayment out of such Fund be preferred to the Committee as prescribed
under the provisions of Sections 205A and 205C of the Act, by the claimant. The Board of
Directors, however, shall not have any right to forfeit the aforesaid unclaimed and/or unpaid
amount as stated above.

NOTICES
157.(1) A notice or other document may be given by the Company to any member

either personally, or by sending it by post to him to his registered address, or (if
he has no registered address in India) to the address within India supplied by him
to the Company for the giving of notices to him.

(2) Where a notice or other document is sent by post
(a) service thereof shall be deemed to be effected by properly addressing

prepaying and posting a letter containing the notice or document,
provided that where a member has intimated to the Company in advance
that notices or documents should be sent to him under a certificate of
posting or by registered post with or without acknowledgement due and
has deposited with the Company a sufficient sum to defray the expenses
of doing so, service of the notice or document shall not be deemed to be
effected unless it is sent in the manner intimated by the member; and

(b) unless the contrary is proved, such service shall be deemed to have
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been effected
(i) in case of a notice of a meeting at the expiration of forty-eight hours

after the letter containing the same is posted, and
(ii) in any other case, at the time at which the letter would be delivered

in the ordinary course of post.
158.  A member shall supply the Company with an address in India for giving of notices to

him.
159.  A notice or other document may be served by the Company on the members registered

jointly in respect of a share by transmission to the member named first in the Register of
Members.

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

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

162.  Subject to the provision of Article 160 any notice or document delivered or sent by
post to or left at the registered address of any member in pursuance of these Articles shall,
notwithstanding such member be then deceased and whether or not the Company has notice
of his demise, be deemed to have been duly served in respect of any share, whether registered
solely or jointly with other persons, until some other person be registered in his stead as the
member in respect thereof and such service shall for all purposes of these presents be deemed
a sufficient service of such notice or document on his or her heirs, executors or administrators
and all persons, if any, jointly interested with him or her in any such share.

163.  Subject to the provisions of Sections 497 and 509 of the Act, in the event of a
winding-up of the Company, every member of the Company who is not for the time being in the
neighbourhood of the Office shall be bound, within eight weeks after the passing of an effective
resolution to wind up the Company voluntarily of the making of an order for the winding-up of
the Company, to serve notice in writing on the Company appointing some house-holder residing
in the neighbourhood of the Office upon whom all summons, notices, process, orders and
judgements in relation to or under the winding-up of the Company may be served, and in
default, of such nomination the liquidator of the Company shall be at liberty on behalf of such
member to appoint some such person, and service upon any such appointee whether appointed
by the member or the liquidator shall be deemed to be good personal service on such member for
all purposes; and where the liquidator makes any such appointment he shall with all convenient
despatch give notice thereof to such member by advertisement in some daily newspaper circulating
in the neighbourhood of the Office or by a registered letter sent by post and addressed to such
member at his address as registered in the Register of Members and such notice shall be deemed
to be served on the day on which the advertisement appears or the letter would be delivered in the
ordinary course of post. The provisions of this Article shall not prejudice the right of the liquidator
of the Company to serve any notice or other document in any other manner prescribed by these
Articles.

REGISTERS AND RETURNS

164.  The Company shall duly keep and maintain at the Office, in accordance with the
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requirements of the Act in that behalf, the following registers :

(1) A register of charges pursuant to Section 143 of the Act.

(2) A register of members pursuant to Section 150 and, whenever the Company has
more than fifty members unless such register of members is in a form which
itself constitutes an index, an index of members pursuant to Section 151 of the
Act.

(3) A register of debenture holders pursuant to Section 152 and, whenever the Company
has more than fifty debenture holders, unless such register of debenture holders
itself constitutes an index, an index of debenture holders pursuant to Section
152 (2) of the Act.

(4) A register of contracts pursuant to Section 301 of the Act.

(5) A register of directors, managing agents, secretaries and treasurers, manager,
managing director and secretary pursuant to Section 303 of the Act.

(6) A register of director’s shareholding pursuant to Section 307 of the Act.

(7) A register containing particulars of every investment or loan made, guarantee
given or security provided to be maintained under sub-section (5) of Section
372A in case compliance of Sub-section (1) of Section 372A is made.

(8) A register of investments not held by the Company in its own name pursuant to
Section 49 (7) of the Act.

(9) A register of the securities bought back, the consideration paid, the date of
cancellation, extinguishing and physical destruction as prescribed under
subsection (9) of Section 77A of the  Act, to be maintained.

165.  The Company shall comply with the provisions of Section 39, 118, 163. 196, 219,
301, 302, 307, 362 and 372A of the  Act,  as to the supplying of copies of any register, deed,
document, instrument, return certificate and book therein mentioned to the persons therein
specified when so required by such persons, on payment of the charges, if any, prescribed by
the said sections.

166.  The Company shall comply with the provision of Sections 159 and 161 of the Act as
to the making of annual returns.

167.  The Company shall comply with Section 220 of the Act as to filing copies of the
balance sheet and profit and loss account and documents required to be annexed or attached
thereto with the Registrar.

168.  The Company may, after giving not less than seven days’ previous notice by
advertisement in some newspaper circulating in the neighbourhood of the office, close the
register of members or the register of debenture holders as the case may be for any period or
periods not exceeding in the aggregate forty-five days in each year but not exceeding thirty
days at any one time.

169. Where under any provision of the Act any person, whether a member of the Company
or not, is entitled to inspect any register, deed, document, instrument, return, certificate or book
required to be kept or maintained by the Company, the person so entitled to inspection shall, on
his giving notice to the Company not less than twenty-four hours’ previous notice in writing of his
intention to inspect, be permitted to inspect the same during the hours of 10 a.m. and 12 noon on
such business days as the Act requires them to be open for inspection.

GENERAL PROVISIONS

(a) Purchase of Shares

170. Save as permitted by Section 77 of the Act, the funds of the Company shall not be
employed in the purchase of, or lent on the security of shares of the Company and the Company
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shall not give, directly or indirectly, any financial assistance whether by way of loan, guarantee,
the provisions of security or otherwise, for the purpose of or in connection with any purchase of or
subscription for shares in the Company or any company of which it may, for the time being be a
subsidiary.

This Article shall not be deemed to affect the power of the Company to enforce repayment of
loans to members or to exercise a lien conferred by Articles 108.

170A. Subject to compliance of the applicable provisions of the Companies Act, 1956  and
in accordance with the regulations made by the prescribed authorities, and subject to authorisation
by a Special Resolution passed in a general meeting of the members authorising the Company to
purchase its own shares or other specified securities out of —

(1)   its free reserves, or

(2)   Securities Premium account, or

(3)   the proceeds of any shares or specified securities,

provided that such purchase shall be less or equal to the precentage as prescribed of its total
paid-up capital and free reserves. The Company shall also extinguish and physically destroy
the securities so bought-back within the prescribed number of days from the last date of
completion of buy-back, and shall not make further issue of same class of shares [including
allotment of further shares under clause (a) of subsection (1) of Section 81] or other specified
securities within the period as specified by the provisions of the Act, except by way of bonus
issue or in discharge of subsisting obligation such as conversion of warrants, stock option
scheme, sweat equity or conversion of preference shares or debentures into equity shares.
The Company shall also transfer the sum equal to the nominal value of the shares bought back
to the Capital Redemption Reserve Account.

(b) The Seal

171 . The Board shall provide for the safe custody of the Common Seal of the Company.
It shall never be used except by the authority previously given by the Board or a Committee of
Directors authorised by the Board in that behalf and two Directors shall sign every instrument
to which it is affixed. Provided nevertheless, that any instrument bearing the Common Seal of
the Company and issued for valuable consideration shall be binding on the Company
notwithstanding any irregularity touching the authority of the Board to issue the same.

(c) Indemnity

172. Every Director, Secretary or Officer of the Company, any person (whether an officer
of the Company or not) employed by the Company, and any person appointed as auditor shall
be indemnified out of the funds of the Company against all liabilities incurred by him as

such Director, Secretary, Officer, employee or Auditor in defending any proceedings, whether
civil or criminal, in which judgement is given in his favour, or in which he is acquitted, or in
connection with any application under Section 633 of the Act in which relief is granted to him by
the Court.

(d) Secrecy

173.  Every Director of the Company shall, it so required by the Board before entering upon
his duties, sign a declaration pledging himself to observe a strict secrecy respecting all transactions
of the Company with its customers and the state of accounts with individuals and in matters
relating thereto, and shall by such declaration pledge himself not to reveal any of the matter which
may come to his knowledge in the discharge of his duties except when required to do so by the
Board or by any meeting in order to comply with or by a court of law and except so far as may be
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necessary by any of the provisions in these Articles contained.

174.  No member or other person (not being a Director) shall be entitled to enter upon the
property of the Company or to inspect or examine the Company’s premises or properties of the
Company without the permission of the Board or, subject to Article 133, to require discovery of
any information respecting any detail of the trading of the Company or any matter which is or
may be in the nature of a trade secret, mystery of trade, or secret process or of any matter
whatsoever which may relate to the conduct of the business of the Company and which in the
opinion of the Board will be in expedient in the interest of the members of the Company to
communicate.

175.  On any sale of the undertaking of the Company the Board or the Liquidators on a
winding-up may, if authorised by a Special Resolution, acceptfully paid or partly paid up shares,
debentures or securities of any other company, whether incorporated in India or not, either
then existing or to be formed for the purchase in whole or in part of the property of the Company,
and the Board (if the profits of the Company permit) or the Liquidators (in a winding-up) may
distribute such shares or securities, or any other property of the Company amongst the members
without realisation, or vest the same in trustees for them, and any Special Resolution may
provide for the distribution or appropriation of the cash, shares or other securities, benefits or
property otherwise than in accordance with the strict legal rights of the members or contributories
of the Company, and for the valuation of any such securities or properly at such price and in
such manner as the meeting may approve and all members shall be bound to accept and shall
be bound by any valuation or distribution so authorised, and waive all rights in relation thereto,
save only in case the Company is proposed to be or is in the course of being-wound up, such
statutory rights, if any, under Section 494 of the Act as are incapable of being varied or excluded
by these Articles.

176.  If the Company shall be wound up and the assets available for distribution among
the members as such shall be insufficient to repay the whole of the paid up capital such assets
shall be distributed so that, as nearly as may be, the losses shall be borne by the members in
proportion to the capital paid up or which ought to have been paid up at the commencement of
the winding-up on the shares in respect of which they were respectively registered. If in a
winding-up the assets available for distribution among the members shall be more than sufficient
to repay the whole of the capital paid up at the commencement of the winding-up, the excess
shall be distributed amongst the members in proportion to the capital at the commencement of
the winding-up paid-up or which ought to have been paid up on the shares in respect of which
they were respectively registered. But this Article is to be without prejudice to the rights of the
members registered in respect of shares issued upon special terms and conditions.

177.  If the Company shall be wound up, whether voluntarily or otherwise, the Liquidators
may, with the sanction of a Special Resolution, divide among the contributories, in specie or
kind, any part of the assets of the Company and may, with the like sanction, vest any part of the
assets of the Company in trustees upon such trusts for the benefit of the contributories or any
of them, as the Liquidators, with the like sanction, shall think fit.
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