THE COMPANIES ACT, 2013
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

RATNABHUMI DEVELOPERS LIMITED

CONSTITUTION OF THE COMPANY

The Regulations contained in Table ‘F’ in the First Schedule to the Companies Act, 2013 shall
not apply to the Company except in so far as they are embodied in the following Articles, which
shall be the regulations for the Management of the Company.

INTERPRETATION CLAUSE

The marginal notes hereto shall not affect the construction hereof. In these presents, the
following words and expressions shall have the following meanings unless excluded by the
subject or context:

a. ‘The Act or ‘The Companies Act’ shall mean ‘The Companies Act, 2013, its rules and any
statutory modifications or reenactments thereof.’

b. ‘The Board' or ‘The Board of Directors’ means a meeting of the Directors duly called and
constituted or as the case may be, the Directors assembled at a Board, or the requisite
number of Directors entitied to pass a circular resolution in accordance with these Articles.

c.  ‘The Company’ or ‘This Company’ means RATNABHUMI DEVELOPERS LIMITED.

d.  ‘Directors’ means the Directors for the time being of the Company.

e.  ‘Writing’ includes printing, lithograph, typewriting and any other usual substitutes for writing.

f. ‘Members’ means members of the Company holding a share or shares of any class.

g. ‘Month’ shall mean a calendar month.

h.  ‘Paid-up’ shall include ‘credited as fully paid-up’.

i. ‘Person’ shall include any corporation as well as individual.

i ‘These presents’ or ‘Regulations’ shall mean these Articles of Association as now framed
or al}ered from time to time and shall include the Memorandum where the context so
requires.

k.  ‘Section’ or ‘Sec.’ means Section of the Act.

. Words importing the masculine gender shall include the feminine gender.

m. Except where the context otherwise requires, words importing the singular shall include
the plural and the words importing the plural shall include the singular.

‘Special Resolution’ means special resolution as defined by Section 114 in the Act.

‘The Office’ means the Registered Office for the time being of the Company.

‘The Register’ means the Register of Members to be kept pursuant to Section 88 of the
Companies Act, 2013.

q. ‘Proxy’ includes Attorney duly constituted under a Power of Attorney.

Except as provided by Section 67, no part of funds of the Company shall be employed in the
purchase of the shares of the Company, and the Company shall not directly or indirectly and
whether by shares, or loans, give, guarantee, the provision of security or otherwise any financial
assistance for the purpose of or in connection with a purchase or subscription made or to be
made by any person of or for any shares in the Company.
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The Authorized Share Capital of the Company shall be as prescribed in Clause V of the
Memorandum of Association of the Company.

Subject to the provisions of the Act and these Articles, the shares in the capital of the Company
for the time being (including any shares forming part of any increased capital of the Company)
shall be under the control of the Board who may allot the same or any of them to such persons,
in such proportion and on such terms and conditions and either at a premium or at par or at a
discount (subject to compliance with the provisions of the Act) and at such terms as they may,
from time to time, think fit and proper and with the sanction of the Company in General Meeting
by a Special Resolution give to any person the option to call for or be allotted shares of any
class of the Company, either at par, at a premium or subject as aforesaid at a discount, such
option being exercisable at such times and for such consideration as the Board thinks fit unless
the Company in General Meeting, by a Special Resolution, otherwise decides. Any offer of
further shares shall be deemed to include a right, exercisable by the person to whom the shares
are offered, to renounce the shares offered to him in favour of any other person.

Subject to the provisions of the Act, any redeemable Preference Share, including Cumulative
Convertible Preference Share may, with the sanction of an ordinary resolution be issued on the
terms that they are, or at the option of the Company are liable to be redeemed or converted on
such terms and in such manner as the Company, before the issue of the shares may, by special
resolution, determine.

The Company in General Meeting, by a Special Resolution, may determine that any share
(whether forming part of the original capital or of any increased capital of the Company) shall be
offered to such persons (whether members or holders of debentures of the Company or not),
giving them the option to call or be allotted shares of any class of the Company either at a
premium or at par or at a discount, (subject to compliance with the provisions of Section 53)
such option being exercisable at such times and for such consideration as may be directed by a
Special Resolution at a General Meeting of the Company or in General Meeting and may take
any other provisions whatsoever for the issue, allotment or disposal of any shares.

The Board may at any time increase the subscribed capital of the Company by issue of new
shares out of the unissued part of the Share Capital in the original or subsequently created
capital, but subject to Section 62 of the Act, and subject to the following conditions namely:

l. (a) Such further shares shall be offered to the persons who, at the date of the offer, are
holder of the equity shares of the Company in proportion, as nearly as circumstances
admit, to the capital paid up on those shares at that date.

(b) The offer aforesaid shall be made by notice specifying the number of shares offered
and limiting a time not being less than twenty-one days, from the date of the offer
within which the offer, if not accepted, will be deemed to have been declined.

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

d)  After the expiry of the time specified in the notice aforesaid, or in respect of earlier
intimation from the person to whom such notice is given that he declines to accept
the shares offered, the Board may dispose of them in such manner as it thinks most
beneficial to the Company.

Il The Directors may, with the sanction of the Company in General Meeting by means of a
special resolution, offer and allot shares to any person at their discretion by following the
provisions of section 62 of the Act and other applicable provisions, if any.

. Nothing in this Article shall apply to the increase in the subscribed capital of the Company
which has been approved by:

(a) A Special Resolution passed by the Company in General Meeting before the issue
of the debentures or the raising of the loans, and

(b) The Central Government before the issue of the debentures or raising of the loans
or is in conformity with the rules, if any, made by that Government in this behalf.
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10.

1.

12.

13.

14.

15.

16.

(1) The rights attached to each class of shares (unless otherwise provided by the terms of
the issue of the shares of the class) may, subject to the provisions of Section 48 of the
Act, be varied with the consent in writing of the holders of not less than three fourths of
the issued shares of that class or with the sanction of a Special Resolution passed at a
General Meeting of the holders of the shares of that class.

(2) To every such separate General Meeting, the provisions of these Articles relating to
General Meeting shall Mutatis Mutandis apply, but so that the necessary quorum shall be
two persons at least holding or representing by proxy one-tenth of the issued shares of
that class.

Issue of further shares with disproportionate rights

Subject to the provisions of the Act, the rights conferred upon the holders of the shares of any
class issued with preferred or other rights or not, unless otherwise expressly provided for by the
terms of the issue of shares of that class, be deemed to be varied by the creation of further
shares ranking pari passu therewith.

Not to issue shares with disproportionate rights

The Company shall not issue any shares (not being Preference Shares) which carry voting
rights or rights in the Company as to dividend, capital or otherwise which are disproportionate to
the rights attached to the holders of other shares not being Preference Shares.

Power to pay commission

The Company may, at any time, pay a commission to any person for subscribing or agreeing to
subscribe (whether absolutely or conditionally) for any share, debenture or debenture stock of
the Company or procuring or agreeing to procure subscriptions (whether absolute or conditional)
for shares, such commission in respect of shares shall be paid or payable out of the capital, the
statutory conditions and requirements shall be observed and complied with and the amount or
rate of commission shall not exceed five percent of the price at which the shares are issued and
in the case of debentures, the rate of commission shall not exceed, two and half percent of the
price at which the debentures are issued. The commission may be satisfied by the payment of
cash or the allotment of fully or partly paid shares or partly in one way and partly in the other.
The Company may also, on any issue of shares, pay such brokerage as may be lawful.

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

Trust not recognised

Save as otherwise provided by these Articles, the Company shall be entitled to treat the
registered holder of any share as the absolute owner thereof and accordingly, the Company
shall not, except as ordered by a Court of competent jurisdiction or as by a statute required, be
bound to recognise any equitable, contingent, future or partial interest lien, pledge or charge in
any share or (except only by these presents otherwise provided for) any other right in respect of
any share except an absolute right to the entirety thereof in the registered holder.

Issue other than for cash

a. The Board may issue and allot shares in the capital of the Company as payment or part
payment for any property sold or goods transferred or machinery or appliances supplied
or for services rendered or to be rendered to the Company in or about the formation or
promotion of the Company or the acquisition and or conduct of its business and shares
may be so allotted as fully paid-up shares, and if so issued, shall be deemed to be fully
paid-up shares.

b.  As regards all allotments, from time to time made, the Board shall duly comply with Section
39 of the Act.

Acceptance of shares

An application signed by or on behalf of the applicant for shares in the Company, followed by an
allotment of any share therein, shall be acceptance of the shares within the meaning of these
Articles; and every person who thus or otherwise accepts any share and whose name is on the
Register shall, for the purpose of these Articles, be a shareholder.

Member’ right to share Certificates
1. Every person whose name is entered as a member in the Register shall be entitled to
receive without payment:
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18.
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20.

21.

22.

23.

a. One certificate for all his shares; or

b. Share certificate shall be issued in marketable lots, where the share certificates are
issued either for more or less than the marketable lots, sub-division/consolidation
into marketable lots shall be done free of charge.

2. The Company shall, within two months after the allotment and within fifteen days after
application for registration of the transfer of any share or debenture, complete and have it
ready for delivery; the share certificates for all the shares and debentures so allotted or
transferred unless the conditions of issue of the said shares otherwise provide.

3. Every certificate shall be under the seal and shall specify the shares to which it relates
and the amount paid-up thereon.

4. The certificate of title to shares and duplicates thereof when necessary shall be issued
under the seal of the Company and signed by two Directors and the Secretary or authorised
official(s) of the Company.

One Certificate for joint holders

In respect of any share or shares held jointly by several persons, the Company shall not be
bound to issue more than one certificate for the same share or shares and the delivery of a
certificate for the share or shares to one of several joint holders shall be sufficient delivery to all
such holders. Subject as aforesaid, where more than one share is so held, the joint holders
shall be entitled to apply jointly for the issue of several certificates in accordance with Article 20
below.

Renewal of Certificate

If a certificate be worn out, defaced, destroyed, or lost or if there is no further space on the back
thereof for endorsement of transfer, it shall, if requested, be replaced by a new certificate
without any fee, provided however that such new certificate shall not be given except upon
delivery of the worn out or defaced or used up certificate, for the purpose of cancellation, or
upon proof of destruction or loss, on such terms as to evidence, advertisement and indemnity
and the payment of out of pocket expenses as the Board may require in the case of the
certificate having been destroyed or lost. Any renewed certificate shall be marked as such in
accordance with the provisions of the act in force.

For every certificate issued under the last preceding Article, no fee shall be charged by the
Company.

Splitting and consolidation of Share Certificate |,
The shares of the Company will be split up/consolidated in the following circumstances:

(i) At the request of the member/s for split up of shares in marketable lot.
(i) At the request of the member/s for consolidation of fraction shares into marketable lot.

Directors may issue new Certificate(s)

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

Person by whom instaliments are payable

If, by the conditions of allotment of any share, the whole or part of the amount or issue price
thereof shall be payable by instalments, every such instalment, shall, when due, be paid to the
Company by the person who for the time being and from time to time shall be the registered
holder of the share or his legal representative or representatives, if any.

LIEN

Company’s lien on shares

The Company shall have first and paramount lien upon all shares other than fully paid-up
shares registered in the name of any member, either or jointly with any other person, and upon
the proceeds or sale thereof for all moneys called or payable at a fixed time in respect of such
shares and such lien shall extend to all dividends from time to time declared in respect of such
shares. But the Directors, at any time, may declare any share to be exempt, wholly or partially
from the provisions of this Article. Unless otherwise agreed, the registration of transfer of shares
shall operate as a waiver of the Company's lien, if any, on such shares,
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31.

32.

33.

As to enforcing lien by sale

For the purpose of enforcing such lien, the Board of Directors may sell the shares subject
thereto in such manner as it thinks fit, but no sale shall be made until the expiration of 14 days
after a notice in writing stating and demanding payment of such amount in respect of which the
lien exists has been given to the registered holders of the shares for the time being or to the
person entitled to the shares by reason of the death of insolvency of the register holder.

Authority to transfer

a. To give effect to such sale, the Board of Directors may authorise any person to transfer
the shares sold to the purchaser thereof and the purchaser shall be registered as the
holder of the shares comprised in any such transfer.

b.  The purchaser shall not be bound to see the application of the purchase money, nor shall
his title to the shares be affected by any irregularity or invalidity in the proceedings
relating to the sale.

Application of proceeds of sale

The net proceeds of any such sale shall be applied in or towards satisfaction of the said
moneys due from the member and the balance, if any, shall be paid to him or the person, if any,
entitled by transmission to the shares on the date of sale.

CALLS ON SHARES

Calls

Subject to the provisions of Section 49 of the Act, the Board of Directors may, from time to time,
make such calls as it 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 the member shall pay the amount of every call so made on him to the person and at
the time and place appointed by the Board of Directors.

When call deemed to have been made

A call shall be deemed to have been made at the time when the resolution of the Directors
authorising such call was passed. The Board of Directors making a call may by resolution
determine that the call shall be deemed to be made on a date subsequent to the date of the
resolution, and in the absence of such a provision, a call shall be deemed to have been made
on the same date as that of the resolution of the Board of Directors making such calls.

Length of Notice of call

Not less than thirty day's notice of any call shall be given specifying the time and place of
payment provided that before the time for payment of such call, the Directors may, by notice in
writing to the members, extend the time for payment thereof.

Sum payable in fixed instalments to be deemed calls

If by the terms of issue of any share or otherwise, any amount is made payable at any fixed
times, or by instalments at fixed time, whether on account 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 Directors,
on which due notice had been given, and all the provisions herein contained in respect of calls
shall relate and apply to such amount or instalment accordingly.

When interest on call or instalment payable

If the sum payable in respect of any call or, instaiment 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 fall 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 Directors may determine. The Board of Directors
shall also be at liberty to waive payment of that interest wholly or in part.

Sums payable at fixed times to be treated as calls

The provisions of these Articles as to payment of interest shall apply in the case of non-payment
of any such sum which by the terms of issue of a share, become payable at a fixed time,
whether on account of the amount of the share or by way of premium, as if the same had
become payable by virtue of a call duly made and notified.

Payment of call in advance
The Board of Directors, may, if it thinks fit, receive from any member willing to advance all of or
any part of the moneys uncalled and unpaid upon any shares held by him and upon all or any
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34.

35.

36.

37.

38.

39.

40.

41.

part of the moneys so advance may (until the same would, but for such advance become
presently payable) pay interest at such rate as the Board of Directors may decide but shall not
in respect of such advances confer a right to the dividend or participate in profits.

Partial payment not to preclude forfeiture

Neither a judgement nor a decree in favour of the Company for calls or other moneys due in
respect of any share nor any part payment or satisfaction thereunder, nor the receipt by the
Company of a portion of any money which shall from, time to time, be due from any member in
respect of any share, either by way of principal or interest nor any indulgency granted by the
Company in respect of the payment of any such money shall preclude the Company from
thereafter proceeding to enforce a forfeiture of such shares as herein after provided.

FORFEITURE OF SHARES

If call or instalment not paid, notice may be given

If a member fails to pay any call or instalment of a call on the day appointed for the payment not
paid thereof, the Board of Directors may during such time as any part of such call or instalment
remains unpaid serve a notice on him requiring payment of so much of the call or instalment as
is unpaid, together with any interest, which may have accrued. The Board may accept in the
name and for the benefit of the Company and upon such terms and conditions as may be
agreed upon, the surrender of any share liable to forfeiture and so far as the law permits of any
other share.

Evidence action by Company against shareholders

On the trial or hearing of any action or suit brought by the Company against any shareholder or
his representative to recover any debt or money claimed to be due to the Company in respect
of his share, it shall be sufficient to prove that the name of the defendant is or was, when the
claim arose, on the Register of shareholders of the Company as a holder, or one of the holders
of the number of shares in respect of 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 Directors who made any call nor that a quorum of Directors was present at
the Board at which any call was made nor that the meeting at which any call was made was duly
convened or constituted nor any other matter whatsoever; but the proof of the matters aforesaid
shall be conclusive evidence of the debt.

Form of Notice

The notice shall name a further day (not earlier than the expiration of fourteen days from the
date of service of the notice), on or before which the payment required by the notice is to be
made, and shall state that, in the event of non-payment on or before the day appointed, the
shares in respect of which the call was made will be liable to be forfeited.

If notice not complied with, shares may be forfeited

If the requirements of any such notice as, aforementioned are not complied with, any share in
respect of which the notice has been given may at any time thereafter, before the payment
required by the notice has been made, be forfeited by a resolution of the Board to that effect.
Such forfeiture shall include all dividends declared in respect of the forfeited shares and not
actually paid before the forfeiture.

Notice after forfeiture
When any share shall have been so forfeited, notice of the resolution shall be given to the
member in whose name it stood immediately prior to the forfeiture and an entry of the forfeiture
shall not be in any manner invalidated by any omission or neglect to give such notice or to make
such entry as aforesaid.

Boards’ right to dispose of forfeited shares or cancellation of forfeiture

A forfeited or surrendered share may be sold or otherwise disposed off on such terms and in
such manner as the Board may think fit, and at any time before such a sale or disposal, the
forfeiture may be cancelled on such terms as the Board may think fit.

Liability after forfeiture

A person whose shares have been forfeited shall cease to be a member in respect of the
forfeited shares but shall, notwithstanding such forfeiture, remain liable to pay and shall forthwith
pay the Company all moneys, which at the date of forfeiture is payable by him to the Company
in respect of the share, whether such claim be barred by limitation on the date of the forfeiture
or not, but his liability shall cease if and when the Company received payment in full of all such
moneys due in respect of the shares.
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42.

43.

44,

45.

46.

Effect of forfeiture

The forfeiture of a share shall involve in the extinction of all interest in and also of all claims and
demands against the Company in respect of the shares and all other rights incidental to the
share, except only such of these rights as by these Articles are expressly saved.

Evidence of forfeiture

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

Non-payment of sums payable at fixed times
The provisions of these regulations as to forfeiture shall apply in the case of non-payment of
any sum which by terms of issue of a share, becomes payable at a fixed time, whether, on
account of the amount of the share or by way of premium or otherwise as if the same had been
payable by virtue of a call duly made and notified.

Validity of such sales

Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers herein
before given, the Directors may cause the purchaser's name to be entered in the register in
respect of the shares sold and may issue fresh certificate in the name of such a purchaser. 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 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 against the Company exclusively.

TRANSFER AND TRANSMISSION OF SHARES

Transfer %

a. The instrument of transfer of any share in the Company shall be executed both by the
transferor and the transferee and the transferor shall be deemed to remain holder of the
shares until the name of the transferee is entered in the register of members in respect
thereof.

b.  The Board shall not register any transfer of shares unless a proper instrument of transfer
duly stamped and executed by the transferor and the transferee has been delivered to
the Company along with the certificate and such other evidence as the Company may
require to prove the title of the transferor or his right to transfer the shares.

Provided that where it is proved to the satisfaction of the Board that an instrument of
transfer signed by the transferor and the transferee has been lost, the Company may, if
the Board thinks fit, on an application on such terms in writing made by the transferee and
bearing the stamp required for an instrument of transfer, register the transfer on such
terms as to indemnity as the Board may think fit.

C An application for the registration of the transfer of any share or shares 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 partly paid shares, be effected unless
the Company gives notice of the application to the transferee. The Company shall, unless
objection is made by the transferee within two weeks from the date of receipt of the notice,
enter in the register the name of the transferee in the same manner and subject to the
same conditions as if the application for registration was made by the transferee.

d.  For the purpose of Sub-clause (c), notice to the transferee shall be deemed to have been
duly given if despatched by prepaid registered post to the transferee at the address given
in the instrument of transfer and shall be delivered in the ordinary course of post.

e. Nothing in Sub-clause (d) shall prejudice any power of the Board to register as a
shareholder any person to whom the right to any share has been transmitted by operation
of law.



47.

48.

49.

Form of transfer
Shares in the Company shall be transferred by an instrument in writing in such common form as
specified in Section 56 of the Companies Act.

Board’s right to refuse to register
a. The Board, may, at its absolute discretion and without assigning any reason, decline to

register
g if The transfer of any share, whether fully paid or not, to a person of whom it do not
approve or

2. Any transfer or transmission of shares on which the Company has a lien

a. Provided that registration of any transfer shall not be refused on the ground
of the transferor being either alone or jointly with any other person or persons
indebted to the Company on any account whatsoever except a lien on the
shares.

b. If the Board refuses to register any transfer or transmission of right, it shall,
within fifteen days from the date of which the instrument or transfer of the
intimation of such transmission was delivered to the Company, send notice of
the refusal to the transferee and the transferor or to the person giving intimation
of such transmission as the case may be.

e In case of such refusal by the Board, the decision of the Board shall be
subject to the right of appeal conferred by Section 58.

d.  The provisions of this clause shall apply to transfers of stock also.

Further right of Board of Directors to refuse to register
a. The Board may, at its discretion, decline to recognise or accept instrument of transfer of
shares unless the instrument of transfer is in respect of only one class of shares.

b. No fee shall be charged by the Company for registration of transfers or for effecting
transmission on shares on the death of any member or for registering any letters of
probate, letters of administration and similar other documents.

C. Notwithstanding anything contained in Sub-articles (b) and (c) of Article 46, the Board may
not accept applications for sub-division or consolidation of shares into denominations of
less than hundred (100) except when such a sub-division or consolidation is required to
be made to comply with a statutory order or an order of a competent Court of Law or a
request from a member to convert his holding of odd lots, subject however, to verification
by the Company.

d. The Directors may not accept applications for transfer of less than 100 equity shares of
the Company, provided however, that these restrictions shall not apply to:

i. Transfer of equity shares made in pursuance of a statutory order or an order of
competent court of law.

i. Transfer of the entire equity shares by an existing equity shareholder of the Company
holding less than hundred (100) equity shares by a single transfer to joint names.

ii. Transfer of more than hundred (100) equity shares in favour of the same transferee
under one or more transfer deeds, one or more of them relating to transfer of less
than hundred (100) equity shares.

iv.  Transfer of equity shares held by a member which are less than hundred (100) but
which have been allotted to him by the Company as a result of Bonus and/or Rights
shares or any shares resulting from Conversion of Debentures.

V. The Board of Directors be authorised not to accept applications for sub-division or
consolidation of shares into denominations of less than hundred (100) except when
such sub-division or consolidation is required to be made to comply with a statutory
order of a Court of Law or a request from a member to convert his holding of odd
lots of shares into transferable/marketable lots, subject, however, to verification by
the Company.

Provided that where a member is holding shares in lots higher than the transferable
limit of trading and transfers in lots of transferable unit, the residual shares shall be



50.

91,

52.

53.

54,

55.

56.

permitted to stand in the name of such transferor not withstanding that the residual
holding shall be below hundred (100).

Rights to shares on death of a member for transmission

a. In the event of death of any one or more of several joint holders, the survivor, or

survivors, alone shall be entitled to be recognised as having title to the shares.

b. In the event of death of any sole holder or of the death of last surviving holder, the
executors or administrators of such holder or other person legally entitled to the shares
shall be entitled to be recognised by the Company as having title to the shares of the
deceased.

Provided that on production of such evidence as to title and on such indemnity or other
terms as the Board may deem sufficient, any person may be recognised as having title to
the shares as heir or legal representative of the deceased shareholder.

Provided further that if the deceased shareholder was a member of a Hindu Joint Family,
the Board, on being satisfied to that effect and on being satisfied that the shares standing
in his name in fact belonged to the joint family, may recognise the survivors of Karta
thereof as having titles to the shares registered in the name of such member.

Provided further that in any case, it shall be lawful for the Board in its absolute discretion,
to dispense with the production of probate or letters of administration or other legal
representation upon such evidence and such terms as to indemnity or otherwise as the
Board may deem just.

Rights and liabilities of person

1.  Any person becoming entitled to a share in consequence of the death or insolvency of a
member may, upon such evidence being produced as may from time to time be required
by the Board and subject as herein, after provided elect either

a. to be registered himself as a holder of the share or

b. to make such transfer of the share as the deceased or insolvent member could
have made.

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

Notice by such a person of his election

a. If the person so becoming entitled shall elect to be registered as holder of the shares
himself, he shall deliver or send to the Company a notice in writing signed by him stating
that he so elects.

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

c. All the limitations, restrictions and provisions of these regulations relating to the right to
transfer and the registration of transfers of shares shall be applicable to any such notice
or transfer as aforesaid as if the death or insolvency of the member had not occurred and
the notice of transfer had been signed by that member.

No transfer to infant, etc.
No transfer shall be made to an infant or a person of unsound mind.

Endorsement of transfer and issue of certificate

Every endorsement upon the certificate of any share in favour of any transferee shall be signed
by the Secretary or by some person for the time being duly authorised by the Board in that
behalf.

Custody of transfer

The instrument of transfer shall, after registration, remain in the custody of the Company. The
Board may cause to be destroyed all transfer deeds lying with the Company for a period of ten
years or more.

Register of members

a. The Company shall keep a book to be called the Register of Members, and therein shall
be entered the particulars of every transfer or transmission of any share and all other
particulars of shares required by the Act to be entered in such Register.



57.

58.

59.

Closure of Register of memers

b.  The Board may, after giving not less than seven days previous notice by advertisement in
some newspapers circutating in the district in which the Registered Office of the Company
is situated, close the Register of Members or the Register of Debenture Holders 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.

When instruments of transfer to be retained

c. Al instruments of transfer which shall be registered shall be retained by the Company but
any instrument of transfer which the Directors may decline to register shall be returned to
the person depositing the same.

Company’s right to register transfer by apparent legal owner

The Company shall incur no liability or responsibility whatever in consequence of their registering
or giving effect to any transfer of shares made or purporting to be made by any apparent legal
owner thereof (as shown or appearing in the Register of Members) to the prejudice of persons
having or claiming any equitable right, title or interest to or in the same shares not withstanding
that the Company may have had notice of such equitable right or title or interest prohibiting
registration of such transfer and may have entered such notice referred thereto in any book of
the Company and the Company shall not be bound by or required to regard or attend to or give
effect to any notice which may be given to it of any equitable right, title or interest or be under
any liability whatsoever for refusing or neglecting so to do, though it may have been entered or
referred to in the books of the Company; but the Company shall nevertheless be at liberty to
have regard and to attend to any such notice and give effect thereto, if the Board shall so think
fit.

ALTERATION OF CAPITAL

Alteration and consolidation, sub-division and cancellation of shares
a. The Company may, from time to time, in accordance with the provisions of the Act, alter by
Ordinary Resolution, the conditions of the Memorandum of Association as follows:

1.  increase its share capital by such amount as it thinks expedient by issuing new
shares; '

2. consolidate and divide all or any of its share capital into shares of larger amount
than its existing shares;

3.  convert all or any of its fully paid-up shares into stock, and reconvert that stock into
fully paid-up shares of the denomination;

4, sub-divide its shares, or any of them, into shares of smaller amount than is fixed by
the Memorandum, so however, that in the sub-division on 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 shares from which the reduced share is derived.

5. a. Cancel shares which, at the date of passing of the resolution in that behalf,
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.

b. The resolution whereby any share is sub-divided may determined that, as
between the holder of the shares resulting from such sub-division, one or
more such shares shall have some preference or special advantage as regards
dividend, capital or otherwise over or as compared with the others.

6. Classify and reclassify its share capital from the shares on one class into shares of
other class or classes and to attach thereto respectively such preferential, deferred,
qualified or other special rights, privileges, conditions or restrictions and to vary,
modify or abrogate any such rights, privileges, conditions or restrictions in such
manner as may for the time being be permitted under legislative provisions for the
time being in force in that behalf.

Reduction of capital, etc. by Company .

The Company may, by Special Resolution, reduce in any manner with and subject to any
incident authorised and consent as required by law:

a. its share capital;
10



60.

61.

62.

63.

64.

65.

66.

67.

b.  any capital redemption reserve account; or
C: any share premium account.
SURRENDER OF SHARES

Surrender of shares
The Directors may, subject to the provisions of the Act, accept the surrender of any share by
way of compromise of any question as to the holder being properly registered in respect
thereof.

MODIFICATION OF RIGHTS

Power of modify shares
The rights and privileges attached to each class of shares may be modified, commuted, affected,
abrogated in the manner provided in Section 48 of the Act.

SET OFF OF MONEY DUE TO SHAREHOLDERS

Set-off of moneys due to shareholders

Any money due from the Company to a shareholder may, without the consent of such shareholder,
be applied by the Company in or towards payment of any money due from him, either alone or
jointly with any other person, to the Company in respect of calls.

CONVERSION OF SHARES INTO STOCK

Conversion of shares
The Company may, by Ordinary Resolution, convert all or any fully paid share(s) of any
denomination into stock and vice versa.

Transfer of stock

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

Right of stockholders

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

Applicability of regulations to stock and stockholders

Such of the regulations contained in these presents, other than those relating to share warrants
as are applicable to paid-up shares shall apply to stock and the words shares and shareholder
in these presents shall include stock and stockholder respectively.

DEMATERIALISATION OF SECURITIES
a) Definitions
For the purpose of this Article:

‘Beneficial Owner’ means a person or persons whose name is recorded as such with a
depository; E
‘SEBI' means the Securities and Exchange Board of India;
‘Depository’ means a company formed and registered under the Companies Act, 2013,

and which has been granted a certificate of registration to act as a depository under the
Securities and Exchange Board of India Act, 1992, and

‘Security’ means such security as may be specified by SEBI from time to time.

b) Dematerialisation of securities
Notwithstanding anything contained in these Articles, the Company shall be entitled to
dematerialise or rematerialise its securities and to offer securities in a dematerialised form
pursuant to the Depositories Act, 1996 and the rules framed thereunder, if any.
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c)

d)

e)

f)

a)

h)

)

k)

Options for investors

Every person subscribing to securities offered by the Company shall have the option to
receive security certificates or to hold the securities with a depository. Such a person, who
is the beneficial owner of the securities, can at any time opt out of a depository, if
permitted by law, in respect of any security in the manner provided by the Depositories Act
and the Company shall, in the manner and within the time prescribed, issue to the
beneficial owner the required certificates of securities. If a person opts to hold his security
with a depository, the Company shall intimate such depository the details of allotment of
the security, and on receipt of the information, the depository shall enter in its record the
name of the allottee as the beneficial owner of the security.

Securities in depositories to be in fungible form
All securities held by a depository shall be dematerialised and be in fungible form. Nothing
contained in Sections 89 and 186 of the Act shall apply to a depository in respect of the
securities held by it on behalf of the beneficial owners.

Rights of depositories and beneficial owners:

()  Notwithstanding anything to the contrary contained in the Act or these Articles, a
depository shall be deemed to be the registered owner for the purposes of effecting
transfer of ownership of security on behalf of the beneficial owner.

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

(i) Every person holding securities of the Company and whose name is entered as the
beneficial owner in the records of the depository shall be deemed to be a member
of the Company. The beneficial owner of the securities shall be entitied to all the
rights and benefits and be subject to all the liabilities in respect of his securities
which are held by a depository.

Service of documents

Notwithstanding anything in the Act or these Articles to the contrary, where securities are
held in a depository, the records of the beneficial ownership may be served by such
depository on the Company by means of electronic mode or by delivery of floppies or
discs.

Transfer of securities

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

Allotment of securities dealt with in a depository

Notwithstanding anything in the Act or these Articles, where securities are dealt with in a
depository, the Company shall intimate the details thereof to the depository immediately
on allotment of such securities.

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

Register and Index of Beneficial owners

The Register and Index of Beneficial Owners, maintained by a depository under the
Depositories Act, 1996, shall be deemed to be the Register and Index of Members and
Security Holders for the purposes of these Articles.

Company to recognise the rights of registered holders as also the beneficial
owners in the records of the depository

Save as herein otherwise provided, the Company shall be entitled to treat the person
whose name appears on the Register of Members as the holder of any share, as also the
beneficial owner of the shares in records of the depository as the absolute owner thereof
as regards receipt of dividends or bonus or services of notices and all or any other
matters connected with the Company, and accordingly, the Company 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 to or interest in such
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