
MEMORANDUM 

AND 

ARTICLES OF ASSOCIATION 

OF 

PURSHOTTAM INVESTOFIN LIMITED 



IN THE HIGH CO URT OF DELHI AT NEW DELHI 

(OR IGINAL JU RI DICTION) 

IN THE MATI ·R OF THE COM PANI ES ACT, 1956 

AND 

IN THE MATTl:R OF SCHEME OF ARRANGEM ENT 

CO M PANY PETITION NO. 331 OF 2012 

CONN ECTED WITH 

COMPANY APPLICATION NO. (M) 103 OF 2012 

IN THE MATIER OF SECTION 391 & 394; 100 to 104 

ANO 

IN THE MATIER OF 

Loire lmpex Pvt Ltd 

8-17, 181-182, First Floor, Sector-3, Rohini 

New Delhi - 110085 

Rhone Sales Pvt Ltd 

WZ-200, Jagdamba Vihar, West Sagarpur 

New Delhi- 110046 

Omura Developers Pvt. Ltd. 

D-83, Sector-4, Bawana Industrial Area, 

Bawana, New Delhi - 110039 

No.3 

Zeal Computech Pvt. Ltd. 

WZ-200, Jagdamba Vihar, West Sagarpur 

New Delhi- 110046 

. ,' 1 . .. (;}f'}\ 

... Transferor Company No.1 

... Transferor Company No.2 

... Transferor Company 

... Transferor Company No.4 



\ 

Purshottam lnvestofin Ltd . 

119, First Floor, Vardhrnan Fortune Mnll, 

Community Centre, G.T. Kamal Road 
' 

Delhi - 110033 

AND 

Catalyst International Ltd. 

119, First Floor, Vardhman Fortune Mall 

Community Centre, G.T. Kamal Road, 

Delhi - 110033 

Before Hon'ble Dr. Justices. Murlidhar 

Dated this the 22"d day of March, 2013 

I 

... Transferee Company 

... Resultant Company 

ORDER UNDER SECTIONS 391 & 394; 100 TO 104 

OF THE COMPANIES ACT. 1956 

The above Petition came up for hearing on 22/03/2013 for sanction of 

Scheme of Arrangement to be made for (a) Amalgamation of Loire 

lmpex Pvt Ltd, Rhone Sales Pvt Ltd, Omura Developers Pvt Ltd and Zeal 

Computech Pvt Ltd (hereinafter referred to as the Transferor 

Companies No. 1 to 4 respectively) with Purshottam lnvestofin Ltd 

(hereinafter referred to as the Trans.feree Company); and (b) De-merger 

of Investment Business of Purshottam lnvestofin Ltd into Catalyst 

International Ltd (hereinafter referred to as the Resultant Company) ; 

and (c) Reduction of post merger and post de-merger share capital of 

the Transferee Company and the Resultant Company, respectively . 
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1h urt min th P t ftion; th or r da cl : 0/05/2012, passed 

(M) O of · O , wh r by harehol er of the 

Tr 

h ldin 

Tran f r 

th pur o 

onv n cl nd r quir men of convening ·nd 

f h rehold rs ond Un e ured Cred itors of the 

No. 1 to 4 ~ nd the Resu lta nt Company; and Un

of th Tra nsferee Company we fe dispense d with for 

f con id ri ng and i f thought fi t, approving with or w ithout 

modification, the Scheme of Arrange ment annexed to the affidavit 

dated 26/ 05/ 2012 of Mr. Naman Jain, Mrs. Mamta Aggarwal, Mr. 

Neeraj Kuma r Jain, Ms . Rit ika Garg and Mr. Rakesh Goel, Direct ors of 

th e Transfe ror Companies No. 1 to 4, Resultant Company and 

Transferee Company there being no Secured Cred itors of either of the 

Pet it ioner Companies and Publication in the Newspapers namely 

'Business Standard' {English) and 'Dainik Bhaskar' both dat ed 

09/ 06/ 2012 containing notices of convening the meeting and 

pu bli cation in the newspapers namely the 'Business Standard' (English) 

and 'Da inik Bhaskar' (Hindi) both dated 07 /10/2012 conta ining t he 

notice of the Petition. 

The Court also examined the Affidavit dated 05/11/2012 of the Regional 

Director, Northern Region, Ministry of Corporate Affairs, Naida and held 

that in view of the clarifications given by the Petitioners, the objections 

ra ised by the Regional Director do not survive and approved the 

Scheme. 

Upon hearing Mr Rajeev K Goel, Advoca te for the Petit ioners, Mr K S 

Pradhan, Deputy ROC for the Regional Director and Mr Rajiv Bahl, 
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d at f r th ffi ·i· I Liquidat r; nd in vi w of the approval of the 

m rH with ut ny modifi ation ; by he Shareholders 

mpanl , Transferee Company and 

ompany; and in view of the report dated 21/ 02 / 2013, 

i i, I liql1idator stating t herein t hat affairs of the Transferor 

mpani_e · have not be n conducted in a manner prejudicial to the 

int r t of it Members and Creditors or to publ ic interest; and there 

ing no investigation proceedings pending in relati on t o the Petitioner 

C mpanies under sect ion 235 to 251 of the Compan ies Act, 1956, 

THIS COURT DOTH HEREBY SANCTION THE SCHEME OF ARRANGEMENT 

set forth in Schedule-1 annexed hereto and Doth hereby declare the 

.s.ame to be binding on all the shareholders & creditors of the Petit ioner 

Companies and all concerned and Doth approve the said Scheme of 

Arrangement with effect from the Appointed Date, i.e., 01/04/2011. 

AND THIS COURT DOTH FURTHER ORDER: 

Stage (A) 

A-1 That all the property, rights and powers of the Transferor 

Companies specified in the Schedule-II hereto and all other 

property, rights and powers of the Transferor Companies be 

transferred without further act or deed to the Transferee 

Company and accordingly, the same shall pursuant to Section 394 

(2) of the Companies Act, 1956, be transferred to and vest in the 

Transferee Company for all the estate and interest of the 

Transfero r Companies therein but subject nevertheless to all 

charges now affecting the same; and 
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A-2 That all the liabilities and duties of the Transferor Companies be 

transferred without further act or deed to the Transferee 

Company and accordingly the same shall pursuant to section 394 

{2) of the Companies Act, 1956, be transferred to and become the 

liabilities and duties of the Transferee Company; and 

A-3 That all the proceedings now pending by or against the Transferor 

Companies be continued by or against the Transferee Company; 

and 

\ 

A-4 That the Transferee Company do, without further application, 

allot to such members of the Transferor Companies who have not 

given notice of dissent as required by clause 2.2 given in the 

Scheme of Arrangement herein the shares in the Transferee 

Company to which they are entitled under the said Arrangement; 

and 

A-5 That the Petitioner Companies do within 30 days after the date of 

this order cause a certified copy of this order to be delivered to 

the Registrar of Companies for registration and on such certified 

copy being so delivered, the Transferor Companies shall be 

dissolved without undergoing the process of winding up and the 

concerned Registrar of Companies shall place all documents 

relating to the Transferor Companies and registered with him on 

the file kept in relation to the Transferee Company and files 
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7 ,·· 
re lating to t he said Transferor and Transferee Companies shall be 

consolidat ed accord ingly; and 

Stage (B) 

B-1 That all t he property, rights and powers of the Investment 

Business of the Transferee Company specified in the Schedule-Ill 

hereto and all other property, rights and powers of the Demerged 

Undertaking of the Transferee Company be transferred, without 

further act or deed, to the Resultant Company and accordingly, 

the same shall pursuant to Section 394 (2) of the Companies Act, 

1956, be transferred to and vest .in the Resultant Company for all 

the estate and interest of the Demerged Undertaking of the 

Transferee Company therein but subject nevertheless to all 

charges now affecting the same; and 

B-2 That all the liabilities and duties of the Demerged Undertaking of 

the Transferee Company be transferred without further act or 

deed to the Resultant Company and accordingly the same shall 

pursuant to section 394 (2) of the Companies Act, 1956, be 

transferred to and become the liabilities and duties of the 

Resultant Company; and 

8-3 That all the proceedings now pending by or against the 

Transferee Company with regard to the Demerged Undertaking 

be continued by or against the Resultant Company; and 

f " t I l . 



8-4 That the Resultant Company do, without further application, allot 

to such members of the Transferee Company who have not given 

notice of dissent as is required by clause 3.2 given in the Scheme 

of Arrangement herein the shares in the Transferee Company to 

which they are entitled under the said Arrangement; and 

B-5 That-the Petitioner Companies do within 30 days after the date of 

this order cause a certified copy of this order to be delivered to 

the Registrar of Companies for registration; and 

6. It is clarified that this order will not be construed as an order 

granting exemption from payment of stamp duty that is payable 

in accordance with law; and 

7 That any person interested shall be at liberty to apply to the 

Court in the above matter for any directions that may be 

necessary. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
NEW DELHI BENCH : 

COURT-IV No a Seenemocasnases 

  

   C.P. (CAA)/65(ND)2023 

CONNECTED WITH Ree? 
C.A. (CAA)/14/ND/2023 Hees ) 

opying Fes 
Under Sections 230 to 232 of the Companies Act, 2013 Reak statis Risto 1G: of 
the Companies (Compromise, Arrangements ad Amalgariigtion Rules, 2016) 2 sO + S0- 20¢ 

of applic: 

  

  

IN THE MATTER OF: nove ofc : - aie 

MIDDLE PATH TRADING PRIVATE LIMITED Date j 70) a olor las 

..PETITIONER COMPANY NO. 1/TRANSEEROR t COMPANY: NO: T oles] aA. 

AND GPs: oly wES 

    

  

SHIRAJ MARKETING PRIVATE LIMITED ‘i PUNO 
t (ath Te 

Seait 

. PETITIONER COMPANY NO. 2/TRANSFEROR chicos Be 

AND 

   

PURSHOTTAM INVESTOFIN LIMITED 

... PETITIONER COMPANY NO. 3/TRANSFEREE COMPANY 

(Collectively hereinafter may be referred to as the “Petitioner 
Companies”) 

Order Delivered on: 01.01.2025 

CORAM: 

SHRI MANNI SANKARIAH SHANMUGA SUNDARAM, 

HON’BLE MEMBER (JUDICIAL) 

DR. SANJEEV RANJAN, 
HON’BLE MEMBER (TECHNICAL) 

PRESENT: 
For the Applicant : Mr. Suman Kumar Jha, Mr. S. Shiva, Advs. 
For the RD : Mr. Sumit Kansal, Ms. Manshi, Mr. Aryan Gupta 
For the OL : Mr. Kartikeya Asthana, Adv. 
For the ITD : Ms. Prerna Raman on behalf of Mr. Aseem Chawla, 

or. St. Counsels 2 . 

C.P. (CAA) /65(ND)2023 if 
CONNECTED WITH ff 
C.A. (CAA) /14/ND/2023 { 
Order Dated: 01.01.2025 

 



  

ORDER 

PER: MANNI SANKARIAH SHANMUGA SUNDARAM, MEMBER (JUDICIAL) 

1. This second motion petition has been jointly filed by the petitioner 

C.P. (CAA) /65(ND)2023 

CONNECTED WITH 

C.A. (CAA) /14/ND/2023 

Order Dated: 01.01.2025 

companies herein namely M/s Midde Path Trading Private Limited 

(hereinafter referred to as Transferor Company No. 1/Petitioner Company 

No. 1), M/s Shiraj Marketing Private Limited (hereinafter referred to as 

Transferor Company No. 2/Petitioner Company No. 2), with M/s 

Purshottam Investofin Limited (hereinafter referred to as Transferee 

Company/Petitioner Company No. 3) under section 230-232 of the 

Companies Act, 2013, read with the Companies (Compromises, 

Arrangements, Amalgamations) Rules, 2016, (“Rules”) and the National 

Company Law Tribunal Rules, 2016, for the purpose of the sanction of the 

proposed Scheme of Amalgamation proposed between the petitioners. The 

copy of the Scheme of Amalgamation (hereinafter referred as the 

(“Scheme”), has been placed on record. 

. The Petitioner Company No. 1/Transferor Company No. 1 i.e., M/s Middle 

Path Trading Private Limited was incorporated on 06.01.2009, under 

the provisions of the Companies Act, 1956 bearing CIN: 

U51100DL2009PTC186443, having its registered office at L-7, Menz. 

Floor, Green Park Extension, South Delhi-110016. The Authorized Share 

Capital of the Transferor Company No. 1/Petitioner Company No. 1 is Rs. 

1,25,00,000/- divided into 12,50,000 Equity Shates.of Rs. 10/- each. The 
Upyes.      



  

C.P. (CAA)/65(ND)2023 

CONNECTED WITH 

C.A. (CAA) /14/ND/2023 

Order Dated: 01.01.2025 

Issued, Subscribed and Paid-up Share Capital of the Transferor Company 

No. 1/Petitioner Company No. 1 is Rs. 1,21,82,500/- divided into 

12,18,250 Equity Shares of Rs. 10/ each fully paid-up. The Transferor 

Company No.1 is engaged in the business of general trader, merchant, 

transactions in nature of hedging, spot-trading, options market, 

investment and other related activities. 

. The Petitioner Company No. 2/Transferor Company No. 2 i.e., M/s Shiraj 

Marketing Private Limited was incorporated on 06.01.2009, under the 

provisions of the Companies Act, 1956 bearing CIN: 

US1100D2009PTC186445 having its registered office at L-7, Menz. Floor, 

Green Park Extension, South Delhi-110016. The Authorized Share Capital 

of the Petitioner Company No. 2/Transferor Company No. 2 is Rs. 

1,10,00,000/- divided into 11,00,000 equity shares of Rs. 10/- each. The 

Issued, Subscribed and Paid-up Share Capital of the Petitioner Company 

No. 2/Transferor Company No. 2 is Rs. 1,07,00,000/- divided into 

10,70,000 equity shares of Rs. 10/- each fully paid-up. The Transferor 

Company No. 2 is engaged in the business of general trader, merchant, 

transactions in nature of hedging, spot-trading, options market, 

investment and other related activities. 

. The Petitioner Company No. 3/Transferee Company i.e., M/s Purshottam 

Investofin Limited was incorporated on 04.11.1988, under the provisions 

 



  

Delhi-1 10016. The Authorized Share Capital of the Petitioner Company 

No. 3/Transferee Company is Rs. 17,10,00,000/- divided into 1,71,00,000 

equity shares of Rs. 10/- each. The Issued, Subscribed and Paid-up Share 

Capital of the Petitioner Company No. 3/Transferee Company is Rs. 

6,28,35,750/- divided into 62,83,575 equity shares of Rs. 10/- each fully 

paid-up. The Transferee Company is held listed company and its shares 

are listed on BSE Limited. The Transferee Company is a Non-Banking 

Finance Company (NBFC) registered with the Reserve Bank of India. It is 

engaged in the business of providing loans and advance, investment in 

shares and other securities and other related activities. 

5. The Petitioner Companies submit that the rationale for the scheme of 

amalgamation between the Transferor Companies and _ Transferee 

Company would have the following benefits: - 

i: The Transferor Company -1 and Transferor Company -2 were not 

engaged in any business activities however both the companies have 

surplus fund which were unutilized since long hence, the 

management of the Transferor Companies have decided to 

amalgamate Transferor Companies with Transferee Company and 

utilize the surplus fund of Transferor Companies in line of business 

activities of the Transferee Company. The proposed amalgamation 

of the Transferor Company 1 and Transferor Company 2 with 

Transferee Company will strengthening thé, finatic al business 

      

  

f 

Ps 
activity of Transferee Company as both f : 

| 

i 
   

C.P. (CAA) /65(ND)2023 

CONNECTED WITH 

C.A. (CAA)/14/ND/2023 

Order Dated: 01.01.2025



  

il. 

iii. 

C.P. (CAA) /65(ND)2023 

CONNECTED WITH 

C.A. (CAA) /14/ND/2023 

Order Dated: 01.01.2025 

business activities are in line of the business activities of the 

Transferee Company. The scheme of arrangement shall provide a 

similar kind of business to the Transferee Company which has 

growth potential and shall also provide the shareholders of 

Transferor Companies liquidity through listing and hence there is 

significant synergy for consolidation of all the entities at one place. 

The independent operations of the Transferor Companies and 

Transferee Company leads to incurrence of significant costs and the 

amalgamation would enable economies of scale by attaining critical 

mass and achieving cost saving. The amalgamation will thus 

eliminate a multi- layered structure and reduce managerial 

overlaps, which are necessarily involved in running multiple entities 

and also prevent cost duplication that can erode financial 

efficiencies of a holding structure and the resultant operations 

would be substantially cost-efficient. This Scheme would result in 

simplified corporate structure of the Transferee Company and its 

businesses, thereby leading to more efficient utilization of capital 

and creation of a consolidated base for future growth of the 

Transferee Company. 

The amalgamation will contribute in furthering and fulfilling the 

objectives and business strategies of both the companies thereby 

accelerating growth, expansion and development of the respective 
gee tat 

businesses through the Transfereé. N pa The amalgamation 
if = 

   



  

will thus enable further expansion of the Transferee Company and 

provide a strong and focused base to undertake the business more 

advantageously. Further, this eee would bring 

concentrated management focus, integration, streamlining of the 

management structure, seamless implementation of policy changes 

and shall also help enhance the efficiency and control of the 

Transferor Companies and Transferee Company. 

iv. The synergies created by scheme of arrangement would increase 

operational efficiency and integrate business functions. 

v. The proposed arrangement will provide greater integration and 

flexibility to the Transferee Company and strengthen its position in 

the industry, in terms of the asset base, revenues, product and 

service range. 

vi. Further This Scheme of Arrangement for Amalgamation of the 

Transferor Companies with the Transferee Company would result, 

inter-alia, in the following additional benefits to their respective 

members: 

a. Optimum and efficient utilization of capital, resources, assets 

and facilities; 

b. Enhancement of competitive strengths including financial 

resources; 

c. Consolidation of businesses and enhancement-of 
ae 

Sor cay uP 

economic value 
Nos, 

        

addition and shareholder value; 

C.P. (CAA)/65(ND)2023 
CONNECTED WITH 
C.A. (CAA)/14/ND/2023 
Order Dated: 01.01.2025



  

d. Obtaining synergy benefits; 

e. Better management and focus on growing the businesses. 

f. The amalgamation would result in reduction of overheads, 

administrative, managerial and other expenditure and bring 

about operational rationalization, efficiency and optimum 

utilization of various resources. 

g. A larger growing company will mean enhanced financial and 

growth prospects for the 

6. The appointed date as specified in the Scheme is 1st April 2021 or such 

other date as may be approved by the Tribunal or by such other competent 

authority having jurisdiction over the Transferor Companies and the 

Transferee Company. 

7. From the records, it is seen that the First Motion joint application seeking 

direction for dispensation/convening the meeting of Shareholders, 

Secured Creditors and Unsecured Creditors was filed before this bench 

vide CA(CAA)14(ND)OF2023 and based on such application moved under 

Section 230-232 of the Companies Act, 2013, this Tribunal vide order 

dated 13.07.2023 (pronounced order) has passed the following directions:- 

I. The requirement of convening the meeting of equity shareholders and 

unsecured creditors of the Petitioner Company No. 1 and 2 were 

dispensed with. 

C.P. (CAA) /65(ND)2023 

CONNECTED WITH 

C.A. (CAA) /14/ND/2023 

Order Dated: 01.01.2025 

 



  

10. 

C.P. (CAA) /65(ND)2023 

CONNECTED WITH 

C.A. (CAA)/14/ND/2023 

Order Dated: 01.01.2025 

Il. The requirement of convening the meeting of secured creditor and 

unsecured creditor of the Petitioner Company No. 3 was dispensed 

with. 

Ill. The requirement of convening meeting of Equity Shareholders of the 

Transferee Company was directed to be convened at such time and 

place mutually decided between the Petitioner Company No. 3 and 

their respective chairperson. 

The Chairperson of the meeting of Shareholders of the Transferee 

Company/Petitioner Company No. 3 had placed on record Chairperson’s 

report dated 09.09.2023. As per their report, scheme was approved with 

requisite majority i.e., by 99.99% of the Equity Shareholders as required 

under Section 230(6) of the Companies Act, 2013. 

In the present second petition, vide order dated 10.10.2023 passed by this 

Tribunal, the Tribunal directed the Petitioner Companies to published 

notice of the hearing of the main Company Petition in two newspapers 

namely, “Business Standard” (English and Hindi) and in addition to the 

public notice, directed to issue notices to the Statutory Authorities as well 

as upon the RoC. 

In compliance with the order dated 10.10.2023, the petitioner companies 

have filed an affidavit of service on 13.12.2023 affirming and disclosing 

that the petitioners have effected publication in “Business Standard” 

n_05.12.2023. In addition 
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Region), Registrar of Companies, NCT of Delhi and Haryana, Income Tax 

Department, Reserve Bank of India and Official Liquidator. 

11. Pursuant to the notice issued, the Regional Director, Income Tax 

Department and Official Liquidator they have filed their response/reply in 

the matter. 

12. The Regional Director (RD) in its report affidavit dated 15.04.2024 has 

observations made certain regarding the proposed scheme of 

Amalgamation among the Petitioner Companies. In response to the same, 

the Petitioner Companies had filed reply dated 06.11.2024 wherein the 

Petitioner Companies gave clarification to the observations made by the 

Regional Director. The details of the same are given below: 

  

Observation Observation by the Regional | Reply by the Petitioner Companies 

Director vide report affidavit | dated 06.11.2024 
dated 15.04.2024 

1. As per MCA General Circular no. 
  

A. That the Board of Directors 

9/2019 dated 21.08.2019, if the 

appointed date is significantly 

antedated beyond a Year from 
the date of filling, the 

justification for the same would 

have to be specifically brought 

out in the scheme and it should 
not be against public interest. In 

this case, the appointed date is 

of the respective Petitioner 

Companies had approved 

the Scheme of Arrangement 

for Amalgamation in their 

Board Meeting each held on 

24th December, 2021, and 

at that time, Olst April, 

2021 was considered as the 

Appointed Date for the said 
01.04.2021. However, the Scheme. 

justification of the same is not 

clearly brought out. B. That the Transferee 

Company is a_ listed 

company having its equity 
shares listed on BSE 

Limited ("BSE") and in 

accordance with the 

provisions of the SEBI 

Master Circular No. 

SEBI/HO/CFD/DIL 1 

/CIR/P/2021/0000000665 
dated 23rd November, 

“<< 2027; the application before 
Lo SS S : 
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. Thereafter, the joint first 

. It is submitted that there is 

. That a justification for ante- 

been no wilful ante-dating     

this Hon'ble Tribunal could 

be filed only after the 

receipt of the prior written 

approval of the — stock 

exchange. The BSE Limited 

had issued its observation 

letter in respect of the said 
Scheme only on 
04.01.2023. 

motion application bearing 

Company Application (CAA) 

No. 14/ND/2022 was filed 

before this Hon'ble Tribunal 
on 20.02.2023. 

no significant ante-dating 

of the ‘Appointed Date’ as 

stated in the MCA General 

Circular No. 9/2019 dated 

21.08.2019. The copy of the 

MCA's General Circular No. 

9/2019 dated 21.08.2019 

is annexed herewith and 

marked as ANNEXURE - 2. 

dating the 'Appointed Date' 

beyond one year would 
have been provided in the 

Scheme in the event the 

interest of the public were 

to be affected. However, in 

the instant case, the public 

interest is not affected in 

any manner. It is a matter 

of fact on record that, the 
said Scheme of 

Amalgamation had been 

duly approved by the equity 

shareholders of the 

Transferee Company at 

their meeting held on O9th 

September, 2023 duly 

convened in accordance 

with the directions of the 

Hon'ble Tribunal. 

It is most humbly 

submitted that there has   the Appointed Date as 
  

C.P. (CAA) /65(ND)2023 

CONNECTED WITH 

C.A. (CAA) /14/ND/2023 

Order Dated: 01.01.2025    
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. It is further submitted that 

. Hence, in view of the above 

stated by the Regional 

Director, and the delay in 

filing the application is 

attributable to the time 

consumed in obtaining the 

approval of the sectoral 
regulators. 

the acceptance of the 
Appointed Date as 

01.04.2021 will not be 

against public interest 

and/or policy and in fact 

would only be favourable to 

all the stakeholders. 

submissions, there is no 

material breach/non- 

compliance of the 
conditions prescribed in the 

said Circular and the time 
gap are purely due to 

procedural reasons 
especially on account of 

obtaining the prior approval 

of the sectoral regulators. 

Hence, it is requested that 

the issue pertaining to the 

‘Appointed Date’ be settled 
in favour of the Petitioner 

Companies. 
  

    
As per Clause No. 3 of Part III of 

the Scheme, it is provided that 

upon the Scheme becoming 

effective and in accordance with 

the provisions of Rule 8A(J){w) of 

the Companies (Incorporation) 
Rules, 2014, the name of the 

Transferee company shall 

change without any further act. 

This is opposed. The Transferee 

company will be required to file 

the relevant e-forms for change of 

name. 

    

  
The Petitioner Companies 

submit that upon the 

effectiveness of the Scheme, 

the Transferee Company 

shall not be required to 

obtain any separate 
approval of its shareholders 

for the purpose of change in 

name of the Transferee 

Company, and the 

resolution passed by the 

Shareholders of the 

Transferee Company at its 

meeting held on 09th 

September, 2023 for 
approving the present 

Scheme of Amalgamation 

shall be sufficient for the 

change in the name of the 
em 

ransterée-Company.     

C.P. (CAA) /65(ND)2023 

CONNECTED WITH 

C.A. (CAA) /14/ND/2023 

Order Dated: 01.01.2025 
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b. Further, in respect of the 
objection raised by the 
Regional Director regarding 

the filing of relevant e- 
forms, the Transferee 

Company accordingly 

undertakes to comply with 
the same. 

  

As per the audited financial 

statements of the Transferor 

Company 1 for the F. Y.2022-23, 
it is seen that the company has 

incurred cash losses in the 

current financial year and profit 

in the immediately preceding 

financial year. 

That the observation of the 

Regional Director are factual in 

nature and require no response. 

However, the Petitioner Company I 

submits that it did not have any 

profit during the FY 2021-22 and 

had infact incurred losses to the 
tune of Rs. 2.07 Crores. 

  

It is stated that the Transferor 
Company 1 and _ Transferor 

Company 2 have Body Corporate 

shareholdings of more than 10%. 

However, form BEN-2 has not 

been filed in this regard. 

It is submitted that no individual 

has any significant beneficial 

ownership in the  Transferor 

Companies. No individua holds 

majority shareholding in the 
shareholders of the Transferor 

Companies. Hence, in view of the 

given circumstances, the 

compliance of Section 89 and 90 of 

the Companies Act are not 

applicable to the Transferor 

Companies. Accordingly, the 
Transferor Companies are not 

required to file form BEN-2. 
  

As per the audited financial 

statements of the Transferor 

Company 2 for the F. Y. 2022-23, 

it is seen that the company has 

incurred cash losses in the 

current financial year and profit 

in the immediately preceding 

financial year. 

That the observation of the 
Regional Director are factual in 

nature and requires no response. 

  

    
In the rationale of the Scheme it 
is written that, "the Transferor 

Company 1 and _ Transferor 

Company 2 were not engaged in 

any business activities, however, 

both companies have surplus 

funds". On examination of the 

financial statements, the 

rationale is found to be incorrect, 
as both the companies have 

shown significant revenue from 

operations and both have 

negative surplus which is 

balanced out by the securities 

premium.   
a. That the Regional Director 

has stated in its report that 

the rationale of the Scheme 

is incorrect as Transferor 

Company 1 and Transferor 

Company 2 have significant 

revenue from operations 
and have negative surplus 

balanced out by securities 
premium. 

b. It is most humbly 

submitted that the 

Company 1 and         
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were dormant since the 

year 2015. The Petitioner 

Company 1 and Petitioner 

Company 2 had obtained a 

dormant status from the 

Registrar of Companies 

which were grated vide 
certificate dated 

28.04.2015 issued to 

Petitioner Company 1 and 

vide certificate dated 

26.04.2015 issued to 

Petitioner Company 2. The 

copy of "Certificate of status 

of a Dormant Company" 

issued by the ROC to 

Petitioner Company 1 and 

Petitioner Company 2 are 

annexed herewith and 
marked as ANNEXURE - 3 
(Colly). 

That the Petitioner 

Company 1 and Petitioner 

Company 2 did not carry 

out any operations during 

the aforesaid period from 

2015-16 till the year 2019- 

20. A copy of the Profit and 

Loss Statement of Petitioner 

Company 1 and Petitioner 

Company 2 for the period 

2015-16 to 2019-20 are 
annexed herewith and 

marked as ANNEXURE - 4 

(Colly). 

Thereafter, during the 
financial year 2020-2021, 

the status of both Petitioner 

Company 1 and Petitioner 

Company 2 were changed 
to "Active". 

That the Petitioner 

Company 1 and Petitioner 

Company 2 were holding 

certain investments prior to 

obtaining their dormant 
status which were 

liquidated during the year 

2020-2021, which ee 

eofisequently resulted in 
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available to Petitioner 

Company 1 and Petitioner 
Company 2. 

That as the Petitioner 

Company 1 and Petitioner 

Company 2 were having idle 
funds available, the 

surplus/idle funds were 
utilized by Petitioner 

Company 1 and Petitioner 

Company 2 by investing in 

liquid assets. 

Further, the balancing of 

the negative surplus by the 

securities premium is only 

an accounting treatment. It 

is pertinent to mention here 

that the Scheme provides 

for the utilization of the 

surplus funds available 

with the Transferor 

Companies which shall be 

utilized in line of the 

business activities of the 

Transferee Company. 

Thus, in view of the 

aforesaid facts and 

circumstances, it is 

submitted that the 

rationale mentioned in the 

Scheme are correct as 

Petitioner Companies I and 

Companies 2 were not 
generating any revenue 

from operations during the 
financial years prior to the 

approval of the Scheme by 

the Board of Directors of the 

Petitioner Companies. 

Hence, it is most humbly 

prayed that this issue be 

decided in favor of the 

Petitioner Companies. 
      Refer to clause 1.2 (1.2 .2) of Part 

Ill of the scheme, the Transferee 

company may kindly be directed 

to comply with the provision of 

section 232(3)(i) of the 

Companies Act, 2013 in regard to 

fee__payable on its revised4~ = 
_.. view of the provisions of the 

Clause 1.2.2 of Part II of 

  

  That in respect of 

observation relating to fee 

payable on revised 

authorized share capital, it 

is submitted that the in     
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authorized 
applicable. 

share capital, if 

  
  

the Scheme, the Transferee 

Company / Petitioner 

Company No. 3 © shall 

comply with the provisions 
of Section 232(3)(i) of the 

Companies Act, 2013 in 

regard to the fee payable on 
its revised authorized share 

capital, if applicable. 

That the compliance of the 

aforesaid provlsl0On _ of 

Section 232(3)(i) by the 
Transferee Company I 

Petitioner Company 3 is 

only required to be made 

subsequent to the sanction 

of the Scheme of 

Arrangement by the Hon'ble 

Tribunal and not prior to 

such sanction, which is per 
se evident from the 
provisions of Section 232 

itself. The said provision is 

reproduced below for ready 

reference: 

"Section 232. Merger and 
amalgamation of 
companies 

(l) seees 
(3) The Tribunal, after 
satisfying itself that the 

procedure specified in sub- 

sections (1) and (2) has 

been complied with, may, 

by order, sanction the 
compromise or 
arrangement or by a 

subsequent order, make 
provision for the following 

matters, namely:- 

(a) ..... 

(i) where the transferor 

company is dissolved, the 

fee, if any, paid by the 

transferor company on its 

authorised capital shall be 

set-off against any fees 

payable by the transferee 

company on its authorised 
capital subsequent to the 

amalgamation; and 
”   (Emphasis supplied) 
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Thus, the Transferee 

Company/Petitioner Company 3 

shall be required to comply with 

the provisions of Section 232(3)(i) of 

the Companies Act, 2013 only 

subsequent to the sanction of 

Scheme of Arrangement for 
Amalgamation by this Hon'ble 

Tribunal; and; the fee and duty 

paid on the Authorized Share 

Capital of the Transferor 

Companies shall be set off against 

the fee payable on the Authorized 

Share Capital of the Transferee 
Company, if any. 

  

    
The shares of the Transferee 

Company (Purshottam Investofin 

Limited) are held by Transferor 

Company no. 2 (Shiraj Marketing 

Private Limited)."   
That the observation of the 

Regional Director is factual in 

nature. It is a matter of fact on 

record that the  Transferor 

Company 2 holds share in the 

Transferee Company and as per the 
provisions of Clause 1.1.4 of Part- 
II of the Scheme of Amalgamation, 

such shares shall get cancelled at 

the time of allotment of shares.     

13. Thus, the Petitioner Companies vide reply affidavit dated 06.11.2024 duly 

replied to queries raised by the Regional Director and the Regional Director 

has not made any adverse remarks or observations thereafter. 

14. The Income Tax Department in its report dated 19.12.2023 with respect 

to the Transferor Company No. 1/Petitioner Company No.1 i.e., M/s 

Middle Path Trading Private Limited stated that which is reproduced 

hereunder: - 
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The Report of the Assessing, ioer of Middle Path Trading Priwate Lienitent 
(Transfer Company Nek y, Slsiraj Marketing Private Limited 
(Transferor Company No v2) with Pursthettarn Marketing Private Limited 
(Transferece Company) has tcc aneexed beret and marked as Awmexcure 

“2M, Ane “ERO aod oAexre “CT. 

   

  

  

ftis submiitred that there is = potal cutstamding Encorme-tax dered of Ks. 
F,O38*~ mgainst the Plickdie Path: Tracing Private Lanvitex! ¢Wraasferor 

<omngpay Nes. BQ. Below are thee details ofthe onmtstenclimg, Geared of cacks 

Assessed “Wes: 

   

  

  ASSESS West t E ‘i rs ot] i {RRs 

the Emeewae: Yan cock, 1d 

  

2012-13 27M Dyed F3.850 
      Bal 13. 2204 25 63,1 ks 

  

    
  Further, i is subanitted that there ts an cutsterndiiaigs Inecome-tax demand of 
Rs A WOLEGRS- alongs, with Umiterest of Rs 169,448 wgadeese tine Sixaruny 

Marketing Private Limited (Pramsferer Company No.2) 

Fuster, i is sadbarnitned that there is an catsterding Drcoeme-tax. chermame ct’ 
Es. BOP AISI-—  ageeri the Purshottarne leawestedisn Prawate firsainedd 
(rams feree hommes y } 

  

   

   

(Ginwcom the: Tacte as cerrated abowe, amc the Report of the: cs kee OTR cere 
Came! Eco itis), 88 05 buon by subardtned than the Picea TK Dhan tere ent. 

arger of MMikicbhe Patix Frading Private Lireired anck 

Privete Liesited and Puushettaen Iewescofin Private 

  

   

15.The Deputy Commissioner of Tax Circle 22(2) in its report dated 

02.05.2024 with respect to the Transferor Company No. 2/Petitioner 

Company No. 2 stated that which is reproduced hereunder: - 

‘The observations‘report im respect of Shira] Marketing Private Limited (Yransferor Company} 
is aa urider s- 

  

  

Divs Shira] Miarketing Private Limited (. A. IMal S66 LOIN) 
  

  

L. Whether there is aay lace: Tax derruarscd 
pending apamist the cannery’? I ow 
quanta thence t yrhany kKandl : 
ccnmumunicated. En whew of the alsowe. it is 
requesioxnl? that the coscermed 
Cicers for each of the 2 
prepare ‘thee ir Pespee “ 
CTLs OF MSerichians with reapect to thie 
present Company Petidion aod the Sclvercue 
oF Agrangerment thercin. including the 
follorwiewe: by fioreneticers: 

   
  

   

        

    

Toca ol Rs. 40 GGSs> interest of Bs. 
1ueO 648/~ ais 22002) of the loacome Tax 

hoot LOG) is pending agetims? this oxsessee. 

  

  2 The details of any proceeding under the 
Encore ‘Tax Act pending agzeinat the above 
(ooaperee, EP ar 

    “8 per the TEA svstern of Cincke- 22¢2). 
Shew Doelhicma procecding is pending. 

  3% Whether the Ineorme Tax Departement 
would lsawer any obpection ho 16 wanted 
Seheme Avrangernment belie aponowed by 

    

  

  

  

  DepertmentVRevenue reserves ite right to 
initinte andar contin proceedimgs urrcler 
the FT Avct, 1961.   
  

  

the Han'hle MTL? 96 ves the det 
reasoning bebtiewd sanch oisjeticnn 2 

be prowided 

    

eel 
ay kinally | Deepertnnad awn: roses sta riaht 

behind te recower ary chorruamd pawalshe by 
the company, if ft comes to the Keo we: 

ofthe departed: 

a   

        

  

  safeguard the titeresd of she Puewenic 

  

4. ®woy other detais or imstructians wiviel | Wo. 
may bewe a becering orm the case in order to   
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16. The Income Tax Officer, Ward-20(1) in its report dated 07.02.2024 with 

ag 

1s. 

19 

respect to Transferee Company i.e., M/s Purshottam Investofin Limited 

stated which is reproduced hereunder:- 

Leagan tg ern rn oe epee cba Rica Se eee ae mee nee aeRe 

      

Wheth 

scrutiny 

  

any of the returns were selected for manual | No 

rutiny, and if yes the result thereof 

    

  
  

Whether there is any income Tax Demand per 

against the company? If yes the quantum thereof 

The details of any proceedings under the 1.1. Act, 1961 As per record, no such income tax proceedings are 

pending against the company, if any pending as on date in this Ward. however, proceeding 

may be pending before the faceless assessment unit 
which cannot be ascertained by this office. 

her the Income Tax Department would have any | No 

1 10 the restoration of amalgamation of the 
ned compe 

Any details or instructions which may have a bearing on | No 

_ the case to safeguard the interest of the revenue 

   
  

    
   

    
      

     

     
   

  

  

          

The Official Liquidator in its report dated 22.08.2024 wherein it is stated 

that on the basis of information submitted by the Petitioner Companies is 

of the view that the affairs of the aforesaid Transferor Companies do not 

appear to have been conducted in a manner prejudicial to the interest of 

its members or to public interest in terms of the provisions of the 

Companies Act, 2013. 

It is submitted that the shares of the Transferee Company Petitioner 

Company No. 3 are listed on BSE Limited(“BSE”). The BSE Limited vide its 

observation letter dated 04.01.2023 has provided its observation letter 

containing no objection to the proposed Scheme of Arrangement for 

Amalgamation. The same is placed on record. 

. The Petitioner Company No. 3 has filed an affidavit dated 18.11.2024 

wherein it is submitted that:- 

18 

 



  

a. The prior approval of the RBI as per Circular No. DNBR (PD) CC.No. 

C.P. (CAA)/65(ND)2023 a 
CONNECTED WITH foe 
C.A. (CAA)/14/ND/2023 \ 
Order Dated: 01.01.2025 

065/03 .10.001/2015-16 dated July 09, 2015 (RBI Circular) is not 

required in the present Scheme of Amalgamation. Nevertheless, the 

Petitioner Company 3 has already filed an application before the 

Reserve Bank of India 5. in respect of this Scheme of Amalgamation 

vide its letter dated 08.03.2022. The copy of the RBI's Circular No. 

DNBR (PD) CC.No. 065/03.10.001/2015-16 dated July 09, 2015 and 

the letter of the Petitioner Company 3 are annexed herewith and 

marked as ANNEXURE- 1 (Colly). 

. Further in its affidavit it is submitted that the RBI Circular dated July 

09, 2015 provides that a prior approval of the RBI is required only in 

the following cases. The relevant portion of the circular is reproduced 

below for ready reference: 

"2. Requirement of prior approval of Reserve Bank 

(i) Henceforth, prior written permission of the Reserve Bank shall 

be required for 

a) any takeover or acquisition of control of an NBFC, which 

may or may not result in change of management; 

b) any change in the shareholding of an NBFC, including 

progressive increases over time, which would result in 

acquisition/ transfer of shareholding of 26 per cent or more 

of the paid-up equity capital of the NBFC. Prior approval 

sase.of any shareholding would, however, not be reqd 6 
fps 19 }f    
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going beyond 26% due to buyback of shares/ reduction in 

capital where it has approval of a competent Court. The 

same is however required to be reported to the Reserve Bank 

not later than one month from its occurrence; 

c) any change in the management of the NBFC which would 

result in change in more than 30 per cent of the directors, 

excluding independent directors. Prior approval would not 

be required for those directors who get re-elected on 

retirement by rotation." 

That in the instant case of the Petitioner Companies, none of 

the criteria as mentioned in the RBI Circular are applicable on 

the Petitioner Company No. 3 i.e., there is no takeover or 

acquisition of control of any NBFC, there is no change in the 

shareholding of the Transferee Company, including progressive 

increases over time, which would result in acquisition/transfer 

of shareholding of 26% or more of the paid up equity capital of 

the Transferee Company, and, there is no change in the 

management of the Transferee Company which would result in 

change in more than 30 percent of the directors, excluding 

independent directors. Accordingly, in view of the fact of the 

present case of the Petitioner Companies, the prior approval of 

the RBI is not required. 

20 

 



  

c. That the Petitioner Companies had also served a notice to the RBI in 

the prescribed Form CAA-3 on 07.08.2023 through hand delivery. 

Simultaneously, a notice was also sent through email on 07.08.2023 

inviting their representation, if any, in connection with the proposed 

Scheme of Amalgamation. Further, in compliance of the order of this 

Hon'ble Tribunal dated 10.10.2023, a notice was also served upon RBI 

on 20.10.2023 by hand delivery and marked as ANNEXURE- 2 (Colly). 

d. That it is most humbly submitted that regular correspondence was 

made by Petitioner Company No. 3 with the RBI seeking their 

representation/observation, if any, with respect to the proposed 

Scheme. However, till date the RBI has not filed any report before this 

Hon'ble Tribunal. 

e. That the Petitioner Company No. 3 has submitted all information and 

documents as sought by the RBI from time to time. The copy of the 

correspondence made with the RBI are annexed herewith and marked 

as ANNEXURE - 3 (Colly). 

f. That the Petitioner Company No. 3 most humbly submits that the 

provisions of Section 230 (5) of the Companies Act, 2013 provide that 

if no representation is made by any sectoral regulator or authority 

within a period of 30 (Thirty) days from the date of receipt of the notice, 

it shall be presumed that they have no representations to make on the 

proposals. 

21 
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24. 

22; 

. The Petitioner Companies have placed on record respective certificate from 

statutory auditors of the Petitioner Companies certifying that accounting 

treatment provided in the Scheme is being compliant with the applicable 

Accounting Standards as specified under Section 133 of the Act, read with 

Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and 

other generally accepted accounting principles. 

In the first motion petition, the Transferor Company No. 1 and 2 in its 

affidavit dated 16.02.2023 affirming that there is no investigation or 

proceeding pending against the Transferor Companies under any law for 

the time being in force. If there arises any legal or other proceeding against 

the Transferor Companies from the date of execution of this affidavit, the 

same shall be continued, prosecuted and enforced against the Transferee 

Company/Applicant Company No. 3 pursuant to the abovementioned 

Scheme. 

The Transferee Company/Petitioner Company No. 3 submitted the details 

of pendency of any investigation or proceedings against the company 

which is reproduced hereunder: - 

DETAILS OF PENDENCY OF ANY INVESTIGATION OR PROCEEDINGS AGAINST THE COMPANY 

x. Arm assessment order dated 30.03.2023 has been passed by the Income Tax Departrnent 
under Section 247 read with Section 14468 of the tnoorme Tax Mech, 2963 (“Act’)} pursuamt to 
which a demand of Rs. GO,27,158/- has been raised for the assessment year 2018-19. The 
Company has filed an appeal against the said assessment order before the Mational FPaceless 
Appeal Centre on 25.04.2023. The Company has deposited @ sur of Rs. 22,05,S00/- on 
27.04.2023 being 2006 of the dernancd raised. The Company has submitted an application 
dated 27.04.2023 to Income Tax Oepartrcoent for granting stay on the demand uncer 
Section 220(6) of the Act till the disposal of the first appeal. The matter is curremnthy pending 
before the Comrnission of Income Tax {Appeals}. 
”® Scrutiny Assessment Proceeding has been initiated by the Inceme Tax Department for 
assessment year 2022-23 under Section L43(3) of the income Tax Act, 1964 C“Aact’}. The 
matter ts currenthy pending before the income Tax Authorities. 

Motes: 

The above mentioned cetails of pendency of any investigation or Proceedings against the 
Company as on 21.09.2023 ae ics 
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23. The shareholders of the petitioner companies are the best judges of their 

interest, being fully conversant with market trends. Therefore, their 

decisions are not supposed to be interfered with by the Tribunal for the 

reason that it is not proper on the part of the judicial function of the 

Tribunal to examine and evaluate entrepreneurial activities and their 

commercial decisions. It is well settled that the Tribunal evaluating the 

Scheme, of which sanction is sought under Section 230-232 of the 

Companies Act of 2013, will do not ordinarily go into the merits of the 

corporate decisions of companies as approved by their respective 

shareholders and creditors. 

24. It has also been affirmed in the petition that the Scheme is in the interest 

of the Petitioner Companies including their shareholders, creditors, 

employees and all concerned. In view of the foregoing, upon considering 

the approval accorded by the members and creditors of the Petitioner 

companies to the proposed Scheme, there appears to be no impediment in 

sanctioning the present Scheme. 

25. Consequently, sanction is hereby granted to the Scheme under Section 

230 to 232 of the Companies Act, 2013 with the following directions: - 

i. The Petitioners shall always remain bound to comply with the 

statutory requirements in accordance with law. 

ii. Notwithstanding the sanction, if there is any deficiency found or, 

violation committed, qua any enactment » Statutory rule or 
‘ S.    

  

cheme will not 
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come in the way of action being taken in accordance with the law, 

against the concerned persons, directors and officials of the 

petitioners. 

iii. While approving the Scheme as above, we further clarify that this 

order should not be construed as an order in any way granting 

exemption from payment of stamp duty, taxes or any other charges 

if any, and payment in accordance with law or in respect to any 

permission/compliance with any other requirement which may be 

specifically required under any law. 

26. This Tribunal further directs with respect to the Transferor Companies and 

the Transferee Company, that: - 

i. The appointed date for the proposed scheme of amalgamation is 

01.04.2021 or such other date as directed by this Tribunal. Having 

considered the time already elapsed and the fact that Accounts must 

have already been drawn for intervening period, we prescribe 

01.04.2024 as the “Appointed Date”. 

ii. Upon the sanction becoming effective from the appointed date i.e., 

01.04.2024 a prescribed by this Tribunal, the Transferor Companies 

shall stand dissolved without undergoing the process of winding up. 

iii. All contracts of the Transferor Companies which are subsisting or 

having effect immediately before the Effective Date, shall stand 

transferred to and vested in the Transferee Company and be in full 

     

  

force and effect in favour of the Transfereé.Company and may be 
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enforced by or against it as fully and effectually as if, instead of the 

Transferor Companies, the Transferee Company had been a party or 

beneficiary or obliged thereto; 

iv. All the employees of the Transferor Companies shall be deemed to 

have become the employees and the staff of the T ransferee Company 

with effect from the Appointed Date, and shall stand transferred to 

the Transferee Company without any interruption of service and on 

the terms and conditions no less favorable than those on which they 

are engaged by the Transferor Companies, as on the Effective Date, 

including in relation to the level of remuneration and contractual 

and statutory benefits, incentive plans, terminal benefits, gratuity 

plans, provident plans and any other retirement benefits; 

v. All liabilities of the Transferor Companies, shall, pursuant to the 

provisions of section 232(4) and other applicable provisions of the 

Companies Act, 2013, to the extent they are outstanding as on the 

Effective Date, without any further act, instrument or deed stand 

transferred to and be deemed to be the debts, liabilities, contingent 

liabilities, duties and obligations etc. as the case may be, of the 

Transferee Company and shall be exercised by or against the 

Transferee Company, as if it had incurred such liabilities. 

vi. All proceedings now pending by or against ‘the Transferor Companies 

be continued by or against the "ee 
hes 

    25 
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aT, 

vii. Any person interested or affected shall be at    necessary. 

of Props sol loy— 
Further, the Petitioner Companies shall within Datenebur. of the date of ol Lo 

the receipt of this order, cause a certified copy of this order to be delivered . 

to the Registrar of Companies for registration and on such certified: cepa 

  

ray 
Ng CHLa UES 

Seng so delivered, the Transferor Companies shall be lineation ei ie : 

Registrar of Companies shall place all documents relating to the Transferor 

Companies on the file kept by him in relation to the Transferee Company 

and the files relating to all the Petitioner Companies shall be consolidated 

accordingly. 

28. In compliance with the requirement of Section 232 (7) of the Act, the 

Transferee Company shall until the full implementation of the Scheme of 

Amalgamation shall file a statement every year in the Form CAA 8 along 

with the required fees with the Registrar of Companies as prescribed in 

the Companies (Registration offices and fees) Rules 2014 within 210 days 

from the end of each financial year. 

29. The petition stands allowed on the above terms. 

30. Let copy of ae order Trg Saved to the parties. 

A900 la, aN 

      

Sd/- ve ~ 

DR. SANJEEV RANJA ce 
‘L) 

MEMBER (TECHNICAL) * 

Sd/- 
~ MANNI SANKARIAH SHANMUGA SUNDARAM 

MEMBER (JUDICIAL) 
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COMPANY NO. 55- 3799 

FRESH CERT/FICA TE OF INCORPORATION 

CONSEQUENT UPON CHANGE OF NAME 

In the office of the Registrar of Companies, NCT of Delhi & Haryana 

[ under the Companies Act, 1956 (1 of 1956) ] 

IN THE MATTER OF M/s D. B. MERCHANT BANKING SERVICES LIMITED 

I hereby certify that D. B. MERCHANT BANKING SERVICES LIMITED which 

was originally incorporated on Fourth November of one thousand nine hundred 

and eighty eight under the Companies Act, 1956 (Act 1 of 1956) under the name 

SATYA FINANCING SERVICES PRIVATE LIMITED 

having duly passed the necessary resolution in terms of Section 21 of 

the Companies Act, 1956 and the approval of the Central Government signified 

in writing having been accorded thereto under Section 21 read with 

Government of India, Department of Company Affairs, Notification No. G.S.R. 

507(E) dated 24-06-1985 by Registrar of Companies, NCT of Delhi & Haryana, New 

Delhi vide letter No. ROC/21 /55-33799/1617 dated 14/11 /2002 the name of the 

said company is this day changed to 

PURSHOTTAM INVESTOFIN LIMITED 

and this Certificate is issued pursuant to Section 23{1) of the said Act.. 

Given under my hand at New Delhi this Twenty Seventh November of Two 

Thousand and . Two. 

Sd/-

( Dr. Navrang Saini ) 

REGISTRAR OF COMPANIES, 

N.C.T. OF DELHI AND HARYANA 
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i en/ FRESH CERTIFICATE OF INCORPORATION 

§1 CONSEQUENT ON CHANGE OF NAME ~ 

~ COMPANY NO. 55.33799 

~ In the Office of the Registrar of Companies, NCT of Delhi & Haryana 

(Under the Companies Act, 1956 (1 of 1956) ) 

IN THE MATTER OF SATYA FINANCING SERVICES LIMITED 

I hereby certify that SATYA FINANCING SERVICES LIMITED which 

was orig inally incorporated on FOURTH day of NOVEMBER one thousand 

nine hundred and EIGHTY EIGHT under the Companies Act, 1956 (Act 1 of 1956) 

under the name SATYA FINANCING SERVICES PRIVATE UMITED having duly 

passed the necessary resolution in terms of Section 21 of the Companies Act, 1956 

and the approval of the Central Government signified in writing having been accorded 

thereto under Section 21 read with Government of .India, Department of Company 

Affairs Notification No. G.S.R. 507(E) dated 24.6.1985 by Registrar of Companies, 

Delhi & Haryaya, New Delhi vide Letter No. 21/55/337990/1074 dated 6-12-94 

the name of the said Company is this day changed to D. B. MERCHANT BANKING 

SERVICES LIMITED and this Certificate is issued pursuant to Section 23(1) of the 

said Act. 

Given under my hand at NEW DELHI this 7th day of December 

(One thousand nine hundred & ninety Four. 

Sd/-

( P. SHEELA) 

ASSTT. REGISTRAR OF COMPAN\ES 

NCT OF DELHI AND HARYANA 
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/gfl FRESH CERTIFICATE OF INCORPORATION 

~ CONSEQUENT UPON CHANGE OF NAME ON CONVERSION 

ITqj TO PUBUC LIMITED COMPANY 

[911 
COMPANY NO. 55-33799 

i&I In the Office :, ~ e Registrar of Companies, NCT of Delhi & Haryana 

~ (Under the Companies ,Act, 1956 (1 of 1956)) 

[fJl IN THE MATTER OF SATYA FINANCING SERVICES PRIVATE LIMITED 

I hereby certify that SATYA FINANCING SERVICES PRIVATE LIMITED 

which was originally incorporated on FOURTH day of NOVEMBER One Thousand 

Nine Hundred and EIGHTY EIGHT under the Companies Act, 1956 {Act 1 of 1956) 

under the name SATYA FINANCING SERVICES PRIVATE LIMITED having duly 

passed the nece_ssary Special Resolution on 12.10.94 in terms of Section 31/21 

read with Section 44 of the Companies Act, 1956, the name of the said Company is 

this day changed to SATYA FINANCING SERVICES LIMITED and this Certificate 

is issued pursuant to Section 23(1) of the said Act. 

Given under my hand at NEW DELHI this TWENTY FOURTH day 

of NOVEMBER One Thousand Nine Hundred and Ninety FOUR 

Sd/-

( P. SHEELA) 

ASSTT. REGISTRAR OF COMPANIES 

NCT OF DELHI AND HARYANA 



GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

 

Corporate Identity Number: 

SECTION 13(1) OF THE COMPANIES ACT, 2013

Certificate of Registration of the Special Resolution Confirming Alteration of 

Object Clause(s)

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as altered has this 
day been registered. 
 

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

Registrar of Companies 

DS DS MINISTRY 
OF CORPORATE 
AFFAIRS (GOVT 
OF INDIA)

Digitally signed by DS DS MINISTRY OF CORPORATE AFFAIRS (GOVT OF 
INDIA) 
DN: c=IN, o=DS MINISTRY OF CORPORATE AFFAIRS (GOVT OF INDIA), 
ou=ROC DELHI, 
2.5.4.20=c3d60c283adbe394bcc36b44ce645c836867eb6fe08c24bc5f7b0e32
ad1bc7f9, postalCode=110019, st=DELHI, 
serialNumber=7d39dfa52c2f92abf9cb17ffb7a4ac163c58bad8b0df54610f1610
b95bcf61d0, cn=DS DS MINISTRY OF CORPORATE AFFAIRS (GOVT OF 
INDIA), l=SOUTH DELHI, pseudonym=c76f50457bc042c4b4395cf20f8ff3a3, 
email=ROC.DELHI@MCA.GOV.IN 
Reason: I attest to the accuracy and integrity of this document 
Date: 2022.09.29 11:24:13 +05'30'
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Th Compllnlo Act, 2013 
(COMPANY IMIT D BY SHARES) 

ARTIC S 0 ASSOCIATION 
0 

PURSHOTTAM INVESTOFIN IMITED 
mpany under Part IX of the Companie A t , 1956 

TABLE 'F'EXCLUOEO 

( 1) The regulations contained in the Table marked 'F' in Schedule I to 
the Companies Act, 2013 shall not apply to the Company, except in 
so far as the same are repeated, contained or expressly made 
applicable in these Articles or by the said Act. 

(2) The regulations for the management of the Company and for the 
observance by the members thereto and their representatives, shall, 
subject to any exercise of the statutory powers of the Company with 
reference to the deletion or alteration of or addition to its regulations 
by resolutions prescribed or permitted by the Companies Act, 2013, 
be such as are contained in these Articles. 

INTERPRETATION 

(1) In these Articles -
(a) "Act" means the Companies Act, 2013 or any statutory modification 

or re-enactment thereof for the time being in force and the term 
shall be deemed to refer to the applicable section thereof which is 
relatable to the relevant Article in which the said term appears in 
these Articles and any previous Company law, so far as may be 
applicable. 

(b) "Articles" means these articles of association of the "Articles" 
Company or as altered from time to time. 

(c) "Annual General Meeting" means a general meeting of the 

members held in accordance with the provisions of Section 96 of 

the Act and any adjournment thereof. 

(d) "Auditors" means and includes those persons appointed as such for 
the time being by the Company. 

(e) "Board of Directors" or "Board", means the collective body of the 

directors of the Company. 

(f) "Chairman of the Board" shall mean one of the Directors elected as 

chairman by and from amongst the members of the Board. 

(g) "Company" means Purshottam lnvestofin Limited. 

(h) "Directors" mean the Directors for the time being of the Company. 

(i) "Debenture" includes debenture stock, bonds or any other 

instrument of a Company evidencing a debt, whether constituting a 

charge on the assets of the Company or not; 



"Financial Year" 

"Managing Director" 

"Office" 

"Ordinary or Special 
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"Rules" 

"Seal" 

"Share" 
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"Video conferencing" 

"Number" and "Gender" 

Expressions in the 

Articles to bear the same 

(j) "Financial Year" m th . eans e period ending on 31st day of March 
every year. 

(k) "Managing Director" means a Director who, by virtue of the Articles 
of the Com~any or an agreement with the Company or a resolution 
passed In its general meeting, or by its Board of Directors, is 
entrusted with substantial powers of management of the affairs of 

the Company and includes a director occupying the position of 

Managing Director, by whatever name called. 

(I) "Office" means the Registered Office for the time being of the 
Company. 

(m) "ordinary or special resolution" means an ordinary resolution, or as 
the case may be, special resolution referred to in section 114; 

(n) "Persons" means words importing persons shall , where the context 

requires, include bodies corporate and companies as well as 
individuals. 

(o) "Proxy" means an instrument whereby any person is authorised to 

attend and to vote for a member on a poll at a General Meeting. 

(p) "Relative" with reference to any person means anyone who is 
related to another if-

(1) They are member of Hindu Undivided family; or 
(2) They are husband and wife; or 
(3) One is related to another in such manner in accordance with 

act or rules as may be notified from time to time. 

(q) "Registrar" means a Registrar, an additional Registrar, a Joint 
Registrar, a deputy Registrar or an Assistant Registrar, having the 
duty of registering companies and discharging various functions 
under this act. 

(r) "Rules" means the applicable rules for the time being in force as 
prescribed under relevant sections of the Act. 

(s) "Seal" means the Common Seal of the Company. 

(t) "Share" means a share in the share capital of a Company and 
includes stock. 

(u) "Shareholders" or "Members" means the duly registered holder from 
time to time of the shares of the Company, and shall include 
beneficial owners whose names are entered as a beneficial owner 

in the records of a depository. 

(v) "Video conferencing or other audio visual means· means audio

visual electronic communication facility employed which enables all 

the persons participating in a meeting to communicate concurrently 

with each other without an intermediary and to participate effectively 

in the meeting. 

(2) Words importing the singular number shall include the plural number 

and words importing the masculine gender shall, where the context 

admits, include the feminine and neuter gender. 

(3) Unless the context otherwise requires, words or expressions 

contained in these Articles shall bear the same meaning as in the 

1 



meaning as in the Act 
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Shares under control of 
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Act or the Rules, as the case may be. 

SHARE CAPITAL AND VARIATION OF RIGHTS 

3. The Authorized Share Ca 't I 
~nd be divided into such ~~= of the Company.shall be such amount 

4. 

5. 

6. 

7. 

In clause V of the Me dres as may from time to time, be provided 
moran um of Association . 

Subject to the provisions f th 
capital of the Company sh 0

11 
be Act and these Articles , the shares in the 

issue allot or othe . ~ · e under the control of the Directors who may 
pe rs~ ns in such rw1s~ ispose of the same or any of them to such 
a premi~m or proportion and o~ such terms and conditions and either at 
fit. at par and at such time as they may from time to time think 

~ubject to the provisio~s of the Act and these Articles , the Board may 
issue and allot shares 1n the capital of the Company on payment or part 
f ayment for any property or assets of any kind whatsoever sold or 
~ansferre~ . goods or machinery supplied or for services rendered to the 

ompany in the_ conduct of its bu~iness and any shares which may be so 
allotted m~y be. issued as fully paid-up or partly paid up otherwise than for 
cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up 
shares as the case may be. 

The Co~pany may issue the following kinds of shares in accordance with 
these Art_1cles, the Act, the Rules and other applicable laws: 
(a) Equity share capital: 

i. with voting rights; and I or 
ii. with differential rights as to dividend, voting or otherwise in 

accordance with the Rules· and 
(b) Preference share capital ' 

(1) Every person whose name is entered as a member in the register of 
members shall be entitled to receive within two months after allotment or 
within one month after the application for the registration of transfer or 
transmission or within such other period as the conditions of issue shall 
be provided,-

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

(b) several certificates, each for one or more of his shares, upon 
payment of such charges as may be fixed by the Board for each 

certificate after the first. 

(c) The shares in the capital of the Company shall be numbered 

progressively according to their several denominations and 

except in the manner herein before mentioned, no share shall 

be sub-divided. 

(2) ·Every certificate shall be under the seal and shall specify the shares to 

which it relates and the amount paid-up thereon. 

(3) In respect of any share or shares held jointly by several persons, the 

Company shall not be bound to issue more than one certificate, and 

delivery of a certificate for a share to one of several joint holders shall 

be sufficient delivery to all such holders . 

A person subscribing to shares offered by the Company shall have the 

option either to receive certificates for such shares or hold the shares in a 

dematerialized state with a depository. Where a person opts to hold any 

share with the depository, the Company shall intimate such depositorv the 
details of allotment of the share to enable the depository to enter in its 



records the name of such 

Issue of new certificate 9. 
person as the beneficial owner of that share. 

If any share certificate be worn out def . in place of one defaced 
lost or destroyed ' no further space on the b k f ' aced, mutilated or torn or if there be 

pro~uction and surrender th~~eor°;o ~~dorsement of transfer, then upon 
be issued In lieu thereof and i e ~~mpa~y, a new certificate may 
upon proof thereof to the 'satisf f t~ny ~ert1f1cate is lost or destroyed then 
such Indemnity as the Bo ac ion o the Company and on execution of 
thereof shall be given Eve ard d~~ms adequat~, a ~ew certificate in lieu 
payment of fees . bry cert1f1~ate under this Article shall be issued on 

• as may e prescribed under the Act. 
Provisions as to issue of 10. 
certificates to apply 

mutatis mutandis to 

The p · · 
shall rovrsr?ns of the. foregoing Articles relating to issue of certificates 

. '!1uta~is mutandrs apply to issue of certificates for any other 
secu.rrties. including debentures (except where the Act otherwise 
requires), 1f any, of the Company. 

other securities etc. 

Power to pay 11 . 

~ommission/ Brokerage (1) The Company may exercise the powers of paying commissions/ 
Broker~g.e conf~rred by the Act, to any person in connection with the 
subscription to its s7c~rities, provided that the rate per cent or the 
amo.unt of th~ comm1ss1on/ Brokerage paid or agreed to be paid shall 
be disclosed tn the manner required by the Act and the Rules. 

in connection with 
securities issued 

Rate of commission/ 
Brokerage in 

accordance with Rules 
Mode of payment of 

commission/ Brokerage 

Variation of members' 
rights 
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Issue of further shares 

not to affect rights of 

existing members 

Power to issue 

redeemable preference 

shares 

Further issue of share 

capital 

(2) The rate or amount of the commission/ brokerage shall not exceed the 
rate or amount prescribed in Rules. 

(3) The commission/ brokerage may be satisfied by the payment of cash 
or the allotment of fully or partly paid shares or partly in the one way 
and partly in the other. 

12. (1) If at any time the share capital is divided into different classes of 
shares, the ri~hts attached to any class (unless otherwise provided by 
the ~e:ms of issue of the shares of that class) may, subject to the 
prov1s1ons of the Act, and whether or not the Company is being wound 
up, be varied with the consent in writing, of such number of the holders 
of the issued shares of that class, or with the sanction of a resolution 

passed at a separate meeting of the holders of the shares of that 
class, as prescribed by the Act. 

(2) To every such separate meeting, the provisions of these Articles 
relating to general meetings shall mutatis mutandis apply 

13. The rights conferred upon the holders of the shares of any class issued 

with preferred or other rights shall not, unless otherwise expressly provided 

by the terms of issue of the shares of that class, be deemed to be varied 

by the creation or issue of further shares ranking pari passu therewith. 

14. Subject to the provisions of the Act, the Board shall have the power to 

issue or re-issue preference shares of one or more classes which are 

liable to be redeemed, or converted to equity shares, on such terms and 

conditions and in such manner as determined by the Board in accordance 

with the Act. 

15. (1) The Board or the Company, as the case may be, may, in accordance 

with the Act and the Rules, issue further shares to-
(a) persons who, at the date of offer, are holders of equity shares 

of the Company; such offer 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; or 

(b) employees under any scheme of employees' stock option; or 
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16. 

17. 

Validity of Sale 18. 

Purchaser to be 
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Application of proceeds 19. 

c) any persons, whether or not those persons include the 
per on referred lo in clause (a) or clause (b) above. 

<
2) A further issue of shares may be mad~ in any manner whatsoever as 

lh? Board may determine including by way of preferential offer or 

pnvate placement, ubject to and in accordance with the Act and the 
Rules . 

LIEN 

(1) The Company shall have a first and paramount lien-
(a) on every share (not being a fully paid share), for all monies 

(~ h e th er presently payable or not) called, or payable at a fixed 
lrme, in respect of that share; and 

(b) on all shares (not being fully paid shares) standing registered in 
the name of a member, for all monies presently payable by him 
or his estate to the Company: 

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

(2) The Company's lien, if any, on a share shall extend to all dividends, 
interests, as the case may be, payable and bonuses declared from 
time to time in respect of such shares for any money owing to the 
Company. 

(3) Unless otherwise agreed l;>y the Board, the registration of a transfer 
of shares shall operate as a waiver of the Company's lien 

The Company may sell, in such manner as the Board thinks fit, any 
shares on which the Company has a lien: 

Provided that no sale shall be made-

(a) unless a sum in respect of which the lien exists is presently 
payable; or 

(b) until the expiration of fourteen days after a notice in writing 
stating and demanding payment of such part of the amount in 
respect of which the lien exists as is presently payable, has 

been given to the . registered holder for the time being of the 
share or the person entitled thereto by reason of his death or 

insolvency or otherwise. 

(1) To give effect to any such sale, the Board may authorise some 

person to transfer the shares sold to the purchaser thereof. 

(2) The purchaser shall be registered as the holder of the shares 

comprised in any such transfer. 

(3) The receipt of the Company for the consideration (if any) given for 

the share on the sale thereof shall (subject, if necessary, to 

execution of an instrument of transfer or a transfer by relevant 

system, as the case may be) constitute a good title to the share and 

the purchaser shall be registered as the holder of the share. 

( 4) The purchaser shall not be bound to see to the application of the 

purchase money, nor shall his title to the shares be affected by any 

irregularity or invalidity in the proceedings with reference to the sale. 

( 1) The proceeds of the sale shall be received by the Company and 
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) The residue , if any, shall, subject to a like lien for sums not presently 
payable a~ existed upon the shares before the sale, be paid to the 
person entitled to the shares at the date of the sale. 

In exercising Its lien, the Company shall be entitled to treat the registered 
holder of any share as the absolute owner thereof and accordingly shall 
not ~except as ordered by a court of competent jurisdiction or unless 
re~u1red by. any statute) be bound to recognise any equitable or other 
claim to, or 1nt~rest in, such share on the part of any other person, to, or 
"'."hether a creditor of the registered holder or otherwise. The Company's 
lien shall prevail notwithstanding that it has received notice of any such 
claim. 

The provisions of these Articles relating to lien shall mutatis mutandis 
apply to issue of certificates for any other securities, including 
debentures, if any, of the Company. 

CALLS ON SHARES 

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

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

(3) The Board may, from time to time, at its discretion, extend the time 
fixed for the payment of any call in respect of one or more members 
as the Board may deem appropriate in any circumstances. 

(4) A call may be revoked or postponed at the discretion of the Board. 

A call shall be deemed to have been made at the time when the 
resolution of the Board authorizing the call was passed and may be 
required to be paid by installments. 
The joint holders of a share shall be jointly and severally liable to pay all 
calls in respect thereof. 

(1) If a sum called in respect of a share is not paid before or on the day 

appointed for payment thereof (the "due date"), the person from 

whom the sum is due shall pay interest thereon from the due date to 

the time of actual payment at such rate as may be fixed by the 

Board. 

(2) The Board shall be at liberty to waive payment of any such interest 

wholly or in part. 

( 1) Any sum which by the terms of issue of a share becomes payable on 

allotment or at any fixed date, whether on account of the nominal 

value of the share or by way of premium, shall, for the purposes of 

these Articles, be deemed to be a call duly made and payable on the 

date on which by the terms of issue such sum becomes payable. 

(2) In case of non-payment of such sum, all the relevant provisions of 

these Articles as to payment of interest and expenses, forfeiture or 

otherwise shall apply as if such sum had become payable by virtue 
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of a call duly made and notified. 

The Board
(a) may, if it thinks fit , receive from a 

(b) 

the same, all or any part of th ny member willing to advance 
upon any shares held by him; a n~ monies uncalled and unpaid 

upon all or any of the mo I 
would, but for such n es so advanced, may (untll the same 
Interest at such rate advance, become presently payable) pay 

t . . as may be fixed by the Board. Nothing 
~on ame~ In this clause shall confer on the member (a) any right 
o participate In profits or dividends or (b) any voting rights In 
~espect of the moneys so paid by him until the same would but 
or such payment, become presently payable by him. ' 

~ by the co~ditions ?f allotment of any shares, the whole or part of the 
mount of 1.ssue pnce thereof shall be payable by installments, then 

every such mstallme~t shall ., when due, be paid to the Company by the 
per~on who, for the time being and from time to time, is or shall be the 
reg~stered holder of the share or the legal representative of a deceased 
registered holder. 

All calls shall be made on a uniform basis on all shares tailing under the 
same class. For the purpose of this Article, shares of the same nominal 
value on which different amounts have been paid up shall not be 
deemed to fall under the same class. 

The money (if any) which the Board of Directors shall , on the 
allotment of any shares being made by them, require or direct to be 
paid by way of deposit call or otherwise in respect of any shares 
allotted by them, shall immediately on the insertion of name of the 
allottee in the Register of Members as the name of the holder of such 
shares, become a debt due to and recoverable by the Company from 
the allottee thereof, and shall be payable by such allottee 

accordingly. 

Neither a judgement nor a decree in favour of the Company for calls or 
other moneys due in respect of any shares 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 shares either by way of principal or interest not any 
indulgence granted by the Company in respect of the payment of any 
money shall preclude the forfeiture of such shares as herein provided. 

The provisions of these Articles relating to calls sha\I mutatis mutandis 

apply to any other securities including debentures, if any, of the 

Company. 

TRANSFER OF SHARES 

( 1) The instrument of transfer of any share in the Company shall be 
executed by or on behalf of both the transferor and transferee as 

prescribed under the Act. . 
(2) The transferor shall be deemed to rem~in a hold~r of the share un~1\ 

the name of the transferee is entered m the register of members m 

respect thereof. 

The Board may, subject to the right of appeal conferred by the Act 

decline to register- . f 
(a) the transfer of a share, not being a fully paid share, to a person o 

whom they do not approve; or 
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39. 
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(b) any transfer of shares on which the Company has a lien. 

In cas~ of sh~res held in physical form, the Board may decline to 
recognise any instrument of transfer unless-
( a) the instrument of transfer is duly executed and is in the form as 

prescribed In the Rules made under the Act; 

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

(c) the instrument of transfer is In respect of only one class of shares. 

On giving not less than seven days' or such lesser period notice in 
accordance with the Act and Rules made thereunder, the registration of 
transfers may be suspended at such times and for such periods as the 
Board may from time to time determine: 

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

The provisions of these Articles relating to transfer of shares shall 
mutatis mutandis apply to any other securities including debentures, if 
any, of the Company. 

TRANSMISSION OF SHARES 

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

(2) Nothing in clause (1) shall release the estate of a deceased joint 
holder from any liability in respect of any share which had been 
jointly held by him with other persons. 

(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 properly be required by the 
Board and subject as hereinafter provided, elect, either-
(a) to be registered himself as 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. 

. 
(3) The Company shall be fully indemnified by such person from all 

liability, if any, by actions taken by the Board to give effect to such 

registration or transfer. 

(1) If the person so becoming entitled shall elect to be registered as 

holder of the share himself, he shall deliver or send to the Company 

a notice in writing signed by him stating that he so elects. 

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

(3) All the limltallons, restrictions and provisions of these Arr 
1 

r latlng lo the right to transfer and the registration of transfe;~ e~ 
sh res shall be applicable to any such notice or transfer as aforesaid 
a If the death or Insolvency of the member had not occurred and 
the notice or transfer were a transfer signed by that member. 

A person becoming entitled to a share by reason of the death or 
Insolvency of the holder shall be entitled to the same dividends and other 
advantages to which he would be entitled if he were the registered 
holder of the share, except that he shall not, before being registered as a 
member in respect of the share, be entitled in respect of it to exercise 
any right conferred by membership In relation to meetings of the 
Company: 

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 monies 
payable in respect of the share, until the requirements of the notice have 
been complied with . 

The provisions of these Articles relating to transmission by operation law 
shall mutatis mutandis apply to any other securities including 
debentures, if any, of the Company. 

FORFEITURE OF SHARES 

If a member fails to pay any call, or instalment of a call or any money 
due in respect of any share, on the day appointed for payment thereof, 
the Board may, at any time thereafter during such time as any part of the 
call or instalment remains unpaid or a judgement or decree in respect 
thereof remains unsatisfied in whole or in part, serve a notice on him 
requiring payment of so much of the call or instalment or other money as 
is unpaid, together with any interest which may have accrued and all 
expenses that may have been incurred by the Company by reason of 
non - payment. 

The notice aforesaid shall-
(a) name a further day (not being earlier than the expiry 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 

(b) state that, in the event of non-payment on or before the day so 

named, the shares in respect of which the call was made shall 

be liable to be forfeited . 

If the requirements of any such notice as aforesaid 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. 

Neither the receipt by the Company for a portion of any money which 

may from time to time be due from any member in respect of his shares, 

nor any indulgence that may be granted by the Company in respect of 

payment of any such money, shall preclude the Company from 

thereafter proceeding to enforce a forfeiture in respect of such shares as 

herein provided. Such forfeiture shall include all dividends declared or 

any other moneys payable in respect of the forfeited shares and not 

actually paid before the forfeiture. 
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When any share shall have been so forfeited notice of the forf ·t 
shall be given to the defaulting member and ~n entry of the fon:\ure 
with the dat~ thereof, shall forthwith be made in the register of mem~~e 
b~t no forfeiture shall be invalidated by any omission or neglect or a~~ 
failure to give such notice or make such entry as aforesaid. 

The forfeiture of a share shall involve extinction at the time of forfeiture 
of all interest in and all claims and demands against the Company, i ~ 
respect of the share and all other rights incidental to the share. 

(1) A forfeited share shall be deemed to be the property of the Company 
and may be sold or re-allotted or otherwise disposed of either to the 
person who was before such forfeiture the holder thereof or entitled 
thereto or to any other person on such terms and in such manner as 
the Board thinks fit. 

(2) In the meantime, and until any share so forfeited shall be sold, re
allotted or otherwise dealt with as aforesaid, the forfeiture thereof 
may at the discretion and by a resolution of the Board, be remitted or 
annulled as a matter of grace and favour but not as of right, upon 
such terms and conditions as they think fit. 

(1) A person whose shares have been forfeited shall cease to be a 
member in respect of the forfeited shares, but shall, notwithstanding 
the forfeiture, remain liable to pay and shall pay to the Company all 
monies which, at the date of forfeiture, were presently payable by 
him to the Company in respect of the shares. 

(2) All such monies payable shall be paid together with interest thereon 
at such rate as the Board may determine, from the time of forfeiture 
until payment or realisation . The Board may, if it thinks flt , but 
without being under any obligation to do so, enforce the payment of 
the whole or any portion of the monies due, without any allowance 
for the value of the shares at the time of forfeiture or waive payment 
in whole or in part. 

(3) The liability of such person shall cease if and when the Company 

shall have received payment in full of all such monies in respect of 
the shares. 

(1) A duly verified declaration in writing that the declarant is a director, 

the manager or the secretary, of the Company, and that a share in 

the Company has been duly forfeited on a date stated in the 

declaration, shall be conclusive evidence of the facts therein stated 

as against all persons claiming to be entitled to the share; 

(2) The Company may receive the consideration, if any, given for the 

share on any sale, re-allotment, or disposal thereof and may execute 

a transfer of the share in favour of the person to whom the share is 

sold or disposed of; 

(3) The transferee shall thereupon be registered as the holder of the 

share; and 

( 4) The transferee 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, re-allotment or disposal of the share. 

Upon any sale after forfeiture or for enforcing a lien in exercise of the 
powers hereinabove given, the Board may, if necessary, appoint some 
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~f ~hn any al , r -allotm nt or other di posal under the prOVi ions 
e t, ceding Artlcl , th certlflcate(s) , if any originally issued · 
;,,:p~c o th r latlv har s shall (uni ss the sam~ shaft on d"mand by 

ompany ha b en pr vlously surrendered to i by the defau Ing 
member) stand cancelled and b come null and void and be of no effect 
and the Board shall be entitled to issue a duplicate certificate s i~ 
respect of the said shares to the person(s) entitled thereto 

The Board may, subject to the provisions of the Act, accept a surrender 
of any share from or by any member desirous of surrendering them o 
such terms as they think fit. 

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

The provisions of these Articles relating to forfeiture of shares s an 
mutatis mutandis apply to any other securities including debentures, · 
any, of the Company. 

ALTERATION OF CAPITAL 

Subject to the provisions of the Act, the Company may, by ordinary 
resolution -

(a) increase the share capital by such sum, to be divided into shares of 
such amount as it thinks expedient; 

(b) consolidate and divide all or any of its share capital into shares of 

larger amount than its existing shares; 

(c) convert all or any of its fully paid-up shares into stock., and reconvert 

that stock into fully paid-up shares of any denomination; 

(d) sub-divide its existing shares or any of them into shares of smaller 

amount than is fixed by the memorandum; 

(e) 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. 

Where shares are converted into stock: 

(a) the holders of stock may transfer the same or any part thereof in the 

same manner as, and subject to the same Articles 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, ftX 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; 

(b) the holders of stock shall, according to the amount of stock held by 

them, have the same rights, privileges and advantages as regards 

dividends, voting at meetings of the Company, and other matters, as 
if they held the shares from which the stock arose; but no such 
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~ ~ en ;~r mp~n ~ may, by re s olu ~i on as prescribed by the Act, reduce in any 
_ an in accordance with the provisions of the Act and the Rules, 

(a) its share capital; and/or 

(b) any capital redemption reserve account· and/or 
(c) any securities premium account; and/or' 
(d) any other reserve in the nature of share capital. 

JOINT HOLDERS 

Where two or more persons are registered as joint holders (not more 
~han three) of any share, they shall be deemed (so far as the Company 
is concerned) to hold the same as joint tenants with benefits of 
survivorship, subject to the following and other provisions contained in 
these Articles: 

{a) The joint-holders of any share shall be liable severally as well as 
jointly for and in respect of all calls or instalments and other 
payments which ought to be made in respect of such share. 

(b) On the death of any one or more of such joint-holders, the survivor 
or survivors shall be the only person or persons recognized by the 
Company as having any title to the share but the Directors may 
require such evidence of death as they may deem fit , and nothing 
herein contained shall be taken to release the estate of a deceased 
joint-holder from any liability on shares held by him jointly with any 
other person. 

l 

(c) If any share stands in names of two or more persons, the person 
first named in the register shall as regards receipt of the share 
certificates, dividends or bonus or service of notices and all or 
any other matter connected with the Company except voting at 
meetings, and the transfer of the shares, be deemed the sole 
holders thereof but the joint holders of a share shall be severally 
as well as jointly liable for the payment of all installments and 

calls due in respect of such share and for all incidents thereof 

accord ing to Company's regulations. 

( d) Any one of such joint holders may give effectual receipts of any 

dividends, interests or other moneys payable in respect of such 

share. 

(e) Only the person whose name stands first in the register ~f members 
as one of the joint-holders of any share shall be entitled to the 

delivery of certificate, if any, relating to such share or to receive 
notice (which term shall be deemed to include all relevant 

documents) and any notice served on or sent to such person shall 

be deemed service on all the joint-holders. 

(f) (i) Any one of two or more joint-holders may vote at any meeting 

either personally or by attorney or by proxy in respect of such shares 

as if he were solely entitled thereto and if more than one of such 
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joint-holders be present at an . 
attorney then that one of sJc~eeting personally or by proxy or by 
stands first or higher (as th persons so present whose name 
of such shares shall al ~ cas~ may be) on the register in respect 

one e entitled to vote in respect thereof. 

(ii) Several execut d · · 
whose (d ors or a m1nistrators of a deceased member in 
the purpo:~eo~steh~ mlember) sole name any share stands, shall for 

is c ause be deemed joint-holders. 

(g) ~l~=ll provisions of the~e Articles relating to joint holders of shares 
d mutati~ mutand1s apply to any other securities including 
ebentures , if any, of the Company registered in joint names. 

CAPITALISATION OF PROFITS 

(1) The Company in general meeting may, upon the recommendation of 
the Board, resolve -

(a) that it is desirable to capitalize any part of the amount for the 
time being standing to the credit of any of the Company's 
reserve a~counts, or to the credit of the profit and loss account, 
or otherwise available for distribution; and 

(b) that such sum be accordingly set free for distribution in the 
manner specified in clause (2) below amongst the members who 
would have been entitled thereto, if distributed by way of 
dividend and in the same proportions. 

(2) The sum aforesaid shall not be paid in cash but shall be applied, 
subject to the provision contained in clause (3) below, either in or 
towards: 

(a) paying up any amounts for the time being unpaid on any 
shares held by such members respectively; 

(b) paying up in full, unissued shares or other securities of the 
Company to be allotted and distributed, credited as fully 
paid-up, to and amongst such members in the proportions 
aforesaid; 

(c) partly in the way specified in sub-clause (a) and partly in that 
specified in sub-clause (b) . 

(3) A securities premium account and a capital redemption reserve 

account or any other permissible reserve account may. for the 

purposes of this Article, be applied in the paying up of unissued 

shares to be issued to members of the Company as fully paid bonus 

shares; 

(4) The Board shall give effect to the resolution passed by the Company 

in pursuance of this Article. 

(1) Whenever such a resolution as aforesaid shall have been passed, 

the Board shall -

(a) make all appropriations and applications of the amounts 

resolved to be capitalized thereby, and all allotments and issues 

of fully paid shares or other securities. if any; and 

(b) generally do all acts and things required to give effect thereto. 

(2) The Board shall have power-

( a) To make such prov1s1ons, by the issue of fractional 

certificates/coupons or by payment in cash or otherwise as it 

thinks fit, for the case of shares or other securities becoming 
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(
3
) Ab_nyd _agreement made under such authority shall be effective and 

in mg on such members. 

BUY-BACK OF SHARES 

Not~ithstanding anything contained in these Articles but subject to all 
applicable provisions of the Act or any other law for the time being in 
force, the Company may purchase its own shares or other specified 
securities. 

GENERAL MEETINGS 

All general meetings other than annual general meeting shall be 
called extraordinary general meeting. 

The Board may, whenever it thinks fit, call an extraordinary general 
meeting. 

The Board of Directors of the Company shall upon requisition in 
writing by any Member or Members holding in the aggregate not 
less than one-tenth of such of the paid-up capital as at that date 
carries the right of voting in regard to the matter in respect of 
which the requisition has been made. 

Any valid requisition so made by Members must state the object of 
the meeting proposed to be called and must be signed by the 
requisitionist and be deposited at the office. Provided that such 
requisition may consist of several documents in like form each 
signed by one or more requisitionists. 

PROCEEDINGS AT GENERAL MEETINGS 

(1) 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. 

(2) No business shall be discussed or transacted at any general 
meeting except election of Chairman whilst the chair is vacant. 

(3) The quorum for a general meeting shall be as provided in the Act. 

(4) If the quorum is not present within half-an-hour from the time 

appointed for holding a meeting of the Company-
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a. the meeting shall stand d' 
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eetl~g , if called by requisitionists under section 100 

s a stand cancelled: ' 

(5) If at the adjou d · 
h . rne meeting also, a quorum is not present within 
alf-an-hour from the time appointed for holding meeting the 

members present shall be the quorum. ' 

The Chairman of the Company shall preside as Chairman at every 
general meeting of the Company. 

If .there is no such Chairman, or if he is not present within fifteen 
min~t~s after the time appointed for holding the meeting, or is 
unwilling to act as chairman of the meeting, the directors present shall 
elect one of their members to be Chairman of the meeting. 

If at any meeting no director is willing to act as Chairman or if no 
director is present within fifteen minutes after the time appointed for 
holding the meeting, the members present shall, by poll or 
electronically, shall choose one of their members to be Chairman of 
the meeting. 

On any business at any general meeting, in case of an equality of 
votes, whether on a show of hands or electronically or on a poll, the 
Chairman shall have a second or casting vote. 

(1) The Company shall cause minutes of the proceedings of every 
general meeting of any class of members or creditors and every 
resolution passed by postal ballot to be prepared and signed in 
such manner as may be prescribed by the Act and the Rules . 

(2) There shall not be included in the minutes any matter which, in 
the opinion of the Chairman of the meeting -

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

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

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

(3) The Chairman shall exercise an absolute discretion in regard to 

the inclusion or non-inclusion of any matter in the minutes on the 

grounds specified in the aforesaid clause. 

(4) The minutes of the meeting kept in accordance with the 

provisions of the Act shall be evidence of the proceeding 

recorded therein. 

(1) Any member shall be entitled to be furnished, within the time 

prescribed by the Act, after he has made a request in writing in 

that behalf to the Company and on payment of such fees as may 

be fixed by the Board, with a copy of any minutes. 

Provided that a member who has made a request for provision of 

a soft copy of the minutes of any previous general meeting held 

during the period immediately preceding three financial years , 

shall be entitled to be furnished with the same free of cost. 
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action bef~re thea so any person(s) authorised by it, may take any 
meetin of a cla commence~ent of any general meeting, or any 
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de .. ee mg, ~nd the f~ture orderly conduct of the meeting. Any 

. to ~~~~~n made m ~~od fa~th under this Article shall be final, and rights 

h 
d . a~d participate m the meeting concerned shall be subject to 

sue dec1s1on. 

ADJOURNMENT OF MEETING 

(1) '.he Chairman may, suo motu, adjourn the meeting from time to 
time and from place to place. 

(2) No business shall be transacted at any adjourned meeting other 
than the business left unfinished at the meeting from which the 
adjournment took place. 

(3) When a meeting is adjourned for thirty days or more, notice of the 
adjourned meeting shall be given as in the case of an original 
meeting. 

(4) Save as aforesaid, and save as provided in the Act, it shall not be 
necessary to give any notice of an adjournment or of the 
business to be transacted at an adjourned meeting. 

VOTING RIGHTS 

Subject to any rights or restrictions for the time being attached to any 
class or classes of shares -
(a) on a poll, the voting rights of members shall be in proportion to 

his share in the paid-up equity share capital of the Company. 

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

(1) In the case of joint holders, the vote of the senior who tenders a 
vote, whether in person or by proxy, shall be accepted to the 
exclusion of the votes of the other joint holders. 

(2) For this purpose, seniority shall be determined by the order in 
which the names stand in the register of members. 

A member of unsound mind, or in respect of whom an order has been 

made by any court having jurisdiction in lunacy, may vote, whether on 

a show of hands or on a poll, by his committee or other legal 

guardian, and any such committee or guardian may, on a poll , vote by 

proxy. If any member be a minor, the vote in respect of his share or 

shares shall be by his guardian or any one of his guardians. 

Subject to the provisions of the Act and other provisions of these 

Articles, any person entitled under the Transmission Clause to any 

shares may vote at any general meeting in respect thereof as if he 

was the registered holder of such shares, provided that at least 48 

(forty eight) hours before the time of holding the meeting or adjourned 

meeting, as the case may be, at which he proposes to vote, he shall 

duly satisfy the Board of his right to such shares unless the Board 

shall have previously admitted his right to vote at such meeting in 

respect thereof. 

Any business other than that upon which a poll has been demanded 
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may be proce d d with , pending the taking of the poll. 

N 
11 
m mb r hall b ntitled to vote at any general meeting unless all 

tha or oth r um pre ently payable by him in respect of hares in 
e C?mpany have been paid or in regard to which the Company has 
x rc1sed any right of lien. 

A member i not prohibited from exercising his voting on the ground 
that he has not held his share or other interest in the Company for 
any specified period preceding the date on which the vote is taken, or 
on any other ground not being a ground set out in the preceding 
Article. 

A member paying the whole or a part of the amount remaining 
unpaid on any shares in advance not fo be held by him, although 
no part of that amount has been called up, shall not be entitled o 
vote in to any voting rights in respect of the money paid by him 
until the same would but respect thereof for such payment 
become presently payable. 
Any member whose name is entered in the register of members of 

the Company shall enjoy the same rights and be subject to the same 
liabilities as all other members of the same class. 

Subject to the Act and these Articles, no objection shall be made 
to the validity of any vote, except at the meeting or poll at which 
such vote shall be tendered and every vote, whether given 

personally or by proxy or by any means hereby authorised and not 
disallowed at such meeting , or poll , shall be deemed valid for all 

purpose of such meeting or poll whatsoever. 

Subject to the provisions of the Act and these Articles, the 

Chairman of any meeting shall be sole judge of the validity of 

every vote tendered at such meeting, subject as aforesaid the.

Chairman present at the taking of a poll shall be the sole judge of 

the Validity of every vote tendered at such poll . 

PROXY 

(1) Any member entitled to attend and vote at a general meeting may 

do so either personally or through his constituted attorney or 

through another person as a proxy on his behalf, for that meeting. 

(2) The instrument appointing a proxy and the power-of attorney or 

other authority, if any, under which it is signed or a notarised copy 

of that power or authority, shall be deposited at the Registered 

Office of the Company not less than 48 hours before the time for 

holding the meeting or adjourned meeting at which the person 

named in the instrument proposes to vote, and in default the 

instrument of proxy shall not be treated as valid. 

An instrument appointing a proxy shall be in the form as prescribed in 

the Rules . 

A vote given in accordance with the terms of an instrument of proxy 

shall be valid, notwithstanding the previous death or insanity of the 

principal or the revocation of the proxy or of the authority under which 

the proxy was executed, or the transfer of the shares in respect of 

which the proxy is given: 

Provided that no intimation in writing of such death, insanity , 
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re~ocation or transfer 
office before the co shall have been received b 

at Which the proxy i;::~cement of the meeting :r ~~~o~ompany at its 
· rned meeting 

BOARD OF DIRECTORS 

Unless oth · 
erw1se determined b th C 

number of directors shall not :e I e ~~pany in general meeting the 
more than 15 (fifteen). ess an 3 (three) and shall n~t be 

The same individual ma at h 
Chair~an of the Compan~' as ~e~ :ame time, ~e appointed as the 
Executive Officer of the C s the Managing Director or Chief 

ompany. 

(1) The remuneration of the d. . 
a monthly payment be de~~c~rts shall, in so far as it consists of 

• e o accrue from day-to-day. 

(2) The r~muneration payable to the Directors includin an 
;~nag~ng o~ whole-time director or manager, , if any s~all b~ 
e ermined in accordance with and subject to the pr~visions of 

the ~ct by a resolution passed by the Company in general 
meeting/ through postal ballot. 

(3) In addition to ~he remuneration payable to them in pursuance of 
the Act, the directors may be paid all travelling, hotel and other 
expenses properly incurred by them-
(a) in. attending and returning from meetings of the Board of 

Directors or any committee thereof or general meetings of the 
Company; or 

(b) in connection with the business of the Company. 

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

(1) Subject to the provisions of the Act, the Board shall have power 
at any time, and from time to time, to appoint a person as an 
additional director, provided the number of the directors and 
additional directors together shall not at any time exceed the 
maximum strength fixed for the Board by the Articles. 

(2) Such person shall hold office only up to the date of the next 
annual general meeting of the Company but shall be eligible for 
appointment by the Company as a director at that meeting 
subject to the provisions of the Act. 

( 1) The Board may appoint an alternate director to act for a director 

(hereinafter in this Article called "the Original Director") during his 

absence for a period of not less than three months from India. No 

person shall be appointed as an alternate director for an 

independent director unless he is qualified to be appointed as an 

independent director under the provisions of the Act. 

(2) An alternate director shall not hold office for a period longer than 

that permissible to the Original Director in whose place he has 

been appointed and shall vacate the office if and when the 

Original Director returns to India. 
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(3) If the term of ffl 
h 

0 ce of the o · · 
e returns to 1 . ng1nal Director is d . 

dir~~tors in defa~1t ' a /he automatic reappoint~:~7med b~f?re 
Original Director and ~ott~ot~:r ltappointm_ent shall ap~iy ~~t1r;~g 

a ernate director. 9 

( 1) If the office of any d' t 
. 1rec or appo· t db 

meeting rs vacated before his te1n e f y .the Company in general 
cou~se , the resulting casual v rm o office expires in the normal 

of Directors at a meeting of th:~~na~~ . may , be filled by the Board 

(2) The director so ap oint d 
Which the directo~ in ;ho~~all lhold offi~e only ~pto the date upto 
held office if it had not b P ace he is appointed would have 

een vacated. 

The Company ma ( b. 
other applicable p!av~s~o~~c~:~hth~ ~r)ovisions of Se~t i on 169 and 

the expiry of his period of office. e c remove any Director before 

POWERS OF BOARD 

The management of the business of the Company shall be vested in 
the Board and th~ Board may exercise all $UCh powers, and do all 
such ~c~s and things, as the Company is by the Memorandum of 
Association or otherwise authorized to exercise and do, and, not 
hereb.y or by the statute or otherwise directed or required to be 
exercised or done by the Company in general meeting but subject 
nevertheless to the provisions of the Act and other laws and of the 
r:nemor_andum of association and these Articles and to any 
regulations, not being inconsistent with the memorandum of 
association and these Articles or the Act, from time to time made by 
the Company in general meeting provided that no such regulation 
shall invalidate any prior act of the Board which would have been 
valid if such regulation had not been made. 

PROCEEDINGS OF THE BOARD 

(1) The Board of Directors may meet for the conduct of business. 
adjourn and otherwise regulate its meetings, as it thinks fit. 

(2) The Chairman or any one Director with the previous consent of 
the Chairman may, or the Company secretary on the direction of 
the Chairman shall, at any time, summon a meeting of the Board. 

(3) The quorum for a Board meeting shall be as provided in the Act. 

(4) The P,articipation of directors in a meeting of the Board may be 
either in person or through video conferencing or audiovisual 
means or teleconferencing, as may be prescribed by the Rules or 
permitted under the Act. 

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

(2) In case of an equality of votes , the Chairman of the Board, if any, 
shall have a second or casting vote. 

The continuing directors may act notwithstanding any vacancy in the 
Board; but, if and so long as their number is reduced below the 
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q~orum fixed by the 
directors or dir . Act for a meeting of the B 

of d l r~ctors to ~~~~rf~=~ ~: :~r the purpose of i n~~~~i~~et~~~~~~ng 
meeting of the Company but f~r ~~oruthm , or of summoning a gener:~ 

' o er purpose. 

(1) The Chairman of the C 
meetings of the Board I o~pany shall be the Chairman at 
~hairman of its meetin. s n is absen?e, the Board may elect a 
is to hold office. g and determine the period for which he 

(2) !f no such Chairman is elected . . 
is not present within f'ft .' or if at any meeting the Chairman 
holding the me f I een. minutes after the time appointed for 

their member to eb~~hth . e directors pres~nt may choose one of 
airman of the meeting. 

(1) ~~~tBoard may, subject t~ the provisions of the Act, delegate any 
1 

sb powe~s to Committees consisting of such member or 
mem ers of its body as it thinks fit. 

(2) Any Committee so formed shall, in the exercise of the powers so 

delegated, conform to any regulations that may be imposed on it 
by the Board. 

(3) The parti~ipation of directors in a meeting of the Committee may 
be either in person or through video conferencing or audio visual 
means or teleconferencing, as may be prescribed by the Rules or 
permitted under law. 

(1) A Committee may elect a Chairman of its meetings unless the 
Board, while constituting a Committee, has appointed a Chairman 
of such Committee. 

(2) If no such Chairman is elected, or if at any meeting the Chairman 
is not present within fifteen minutes after the time appointed for 
holding the meeting, the members present may choose one of 
their members to be Chairman of the meeting. 

( 1) A Committee may meet and adjourn as it thinks fit. 

(2) Questions arising at any meeting of a Committee shall be 
determined by a majority of votes of the members present. 

(3) In case of an equality of votes, the Chairman of the Committee 
shall have a second or casting vote. 

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

Save as otherwise expressly provided in the Act, a resolution in 
writing, signed, whether manually or by secure electronic mode, by a 
majority of the members of the Board or of a Committee thereof, for 
the time being entitled to receive notice of a meeting of the Board or 
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Committee, shall be . 

meeting of the Board ~~l~o~~ i ~tfective as if it had been passed at 
ee, duly convened and held a 

1. The Com · 
pany shall cause mi 

~oard of Directors or of Co n~tes of all proceedings at its 
in books kept for the pu mm1ttees of Board, to be entered 

rpose. 

2. The minutes of each meetin h . 
summary of the proce d. 9 s all contain a fair and correct 

e 1ngs thereat. 

3· There shall not be incl d d · · 
in the opinion of the Chu ~ in the minutes .. any matter which , 

airman of the meeting : 

a) 
is or could reasonably be regarded as, defamatory of 
any persons; 

b) ~s irrel~vant or immaterial to the proceedings; or 
c) is detrimental to the interests of the Company. 

~XPLANATION: The Chairman shall exercise an absolute discretion 
in . regard to the inclusion or non-inclusion of any matter in the 
minutes. 

Any such minute, if purporting to be signed by the Chairman of the 
meeting at which the proceedings took place or by the Chairman of 
the next succeeding meeting, shall be evidence of the proceedings. 

In case a meeting of the Board or a committee thereof is held through 
Electronic Mode, the Directors may participate in such meeting 
through Electronic Mode in accordance with the provisions of the Act. 

POWERS OF MANAGING DIRECTOR 

Subject to the provisions of the Act and to the general supervision 
and control of the Board, the Managing Director shall have the 
general management and superintendence of the business of the 
Company with power to do all acts, matters and things deemed 
necessary, proper and expedient for carrying on the business and 
concerns of the Company including, subject to such changes as the 
Board may decide from time to time, and generally to exercise all 
such powers and authorities of the Company as are not by the 
Companies Act for the time being in force or by these Articles 
expressly directed to be exercised by the Board of Directors or by the 
Company in General Meeting and it is hereby expressly declared that 
the Directors may entrust and empower the Managing Director to 
exercise and perform all or the following powers and duties: 

a) To build, erect and maintain warehouse and factories with 
tanks, chawls and other buildings and to erect, maintain and 
work engineering factories of the Company. 

b) To buy machinery for the factories of the Company. 

c) To provide facilities for the storing of the raw materials. 

stores, machinery spare parts and packing. 

d) To purchase the machinery, spare parts, stores etc. either in 

India or in any other country whatever, and to sell and 

replace same or any portion thereof. 

e) To buy, sell and pledge raw materials. finished, semi-finished 

materials, stores machinery spare parts and other articles 

and other materials for and to manufacture, process articles 

and fittings of whatsoever nature and kind and to sell the 



same anywhere in I d. 
mentioned articles a~d,~h?r abroad al/ or any of the above

credit or future delivery or rnthgs a~d a/so to sell the same on 
o erwrse. 

To buy and sell raw materials st 
for the business of th C , ores, spare parts. required 

e ompany. 

g) T 0 make advances upo f 
goods, machineries stor~s or the purch~se of raw materials , 
purposes of the Com an and other articles required for the 
Director may d p ~ · upon such terms as the Managing 

eem expedient. 

h) To consign or ship for I t . . 
outside a// or f th sa e 0 any place within India or 

any 0 e goods and articles or portions or 
parts thereof and to appoint agents or sub-agents for such 

sa e . ~t such place or places and on such terms and 
condrt1ons as the Managing Directors may deem fit. 

i) T 
o rai~e or borrow from time to time, in the name or 

otherwise ?n be~alf of the Company such sums of money as 
t~e Managrng Director may from time to time think expedient 
erthe~ by Bonds, Deposits, Receipts. Promissory Notes or 
opening current accounts or otherwise with or without 
securities or in any other manner as he deems best, and for 
the purpose of securing the payment of any money so 
borrowed with interest to make and carry into effect such 
arrangements as he deemed expedient, subject to and in 
accordance with Section 179 of the Act. 

j) To draw, make, accept. endorse, negotiate and sell Notes, 
Bill of Exchange Hundi and other Negotiable instruments with 
or without securities and also to receive advance of any sum 
or sums of money upon such terms and conditions as the 
Managing Director may deem expedient. 

k) To enter into all such negotiations and contract and to make 
all necessary arrangements and rescind and vary all such 
contracts and execute and do all such acts, deeds and all 
such things in the name and on behalf of the Company as he 
may consider expedient for or in relation to any of the matter 
aforesaid and otherwise for the purpose of the Company. 

I) To execute and sign all agreements, contracts , receipt, 
pronotes, bonds, bi// of exchange, hundies and other 
instruments and documents including legal ones that may be 
necessary or expedient for the purpose of the Company. 
Receipts signed shall be an effectual discharge on behalf of 
and against the Company for the money, funds or property 

which in such receipts shall be acknowledged to have been 
received and the person paying or delivering any such 

moneys, funds, or property shall not be bound to see the 

application or be answerable for any misappropriation 
thereof. 

m) To insure and keep insured loss or damage by fire or 

otherwise for such period and to such extent as he may think 

proper for all or any part of the buildings machinery goods, 

stores, produce and other movable property of the Company 

either separately or jointly, also to ensure all or any portion of 

the goods, produce, machinery and other articles imported 

and exported by the Company and to sell or assign, 

surrender or discontinue any policies by the assurance 



effected in presence of his POW 
ers. 

n) To commence, institute 

ac !l~ n s and suits either 'af ~ osecu t e a~d defend all such 

o~rnion of the Managin Dir aw or equity as it may in the 
brrng or defend on th g ector, be necessary or proper to 

actions and suits to come r p a~ of the C~m p any and submit 

may in his discretion de: om1se ~r submit to arbitration as he 
for the time being or any m expedient. The Managing Director 

hereby empowered to m~:r s o ~ duly .authorised by him being 
every warrants to use or d~ grve, sign and execute all and 
and all and ever , . .end on behalf of the Company 

requisite and for y ths:b~~s1on to arb i t~ at i on as may be 
Director shall b P pose aforesaid, the Managing 
said C e empowered to use his name on behalf of the 

ompan~ or the name or names of any other persons 
c~nnected with the said Company and such Managing 
Director or such persons whose names shall be so used shall 
be saved harmless, and indemnified out of the funds and 
property of the ~ompany from all costs and damages which 
he or the~ may rncur or be liable to by reason of his or their 
names being so used as aforesaid. 

o) To ref er to arbitration any question or disputes arising out of 
or ~onnected with the, property, assets, liabilities or general 
business of the Company and to compromise or entirety 
release any debt or claim and to give time to any debtor for 
payment of his debt. 

p) To open accounts, current or fixed and otherwise allowed 
with any Bank or Banks, shop or shops merchants or with 
any Company, firm or firms, individual or individuals and pay 
money into and draw money from any such account from 
time to time as he may think fit. 

q) To incur from time to time such expenses and to payout such 
sum or sums of moneys as the Managing Director may deem 
expedient for the office, establishment of the Company and 
for the purpose of working in the mills or factories or for 
improving the business of the Company from time to time, 
erect and, fix new machinery or plant on or in any of the 
lands, buildings and premises for the time being the property 
or in the possession of the Company and from time to time to 
remove all or any of the machineries plant and stores of the 
Company being in or upon any lands, buildings or premises 
wherever situated of the Company and also to spend from 

time to time such sums of moneys as may be necessary or 
expedient for the purpose of improving, adding, altering, 

repairing and maintaining , the buildings, machinery and 
properties for the time being of the Company. 

r) The Managing Director shall have power and authority to 

appoint and employ in or for the purposes of management of 
affairs and business of the Company or otherwise for the 

purposes thereof and from time to time to remove or suspend 

agents, sub-agents , Managers, Bankers , Solicitors, Vakils. 

Engineers , retailed commission dealers, clerks , brokers, 

mukadams, or any other officers and servants, employees as 

he shall th ink proper with such powers and duties and upon 

such terms as to duration of office, remuneration and 

otherwise as he shall think fit and generally to appoint and 

employ any person in the service or for the purposes of the 

Company as he shall think fit upon such terms and conditions 

-



as he shall think fit and 
proper. 

s) Subject to the .. 
control f . Provisions of th 
C o t_he Directors to e . e Act and subject to the 
di~rany in the name of th:e~c1se for and on behalf of the 
B a acts and things Which oard, _all the powers and to 

oard. are required to be done by the 

t) Generally to do all such 

n~cessary , incidental or in other a ~ ts and th ings as are 
Director conducive to th th~ opinion of the Managing 
objects of the Com e attainment of all or any of the 

pany. 
CHIEF EXECUTIVE OFFICER M 

AND CHIEF FIN~~~~!~ocF~~~NY SECRETARY 
Chief Executive 
Officer, etc. 

Director may be 
chief executive 
officer, etc. 

113. 

The seal, its 
custody and use 
Affixation of seal 

114. 

Dividend payab le in 115. 

cash 

Capitalization 116. 

(a) ~ubject to the provisions of the Act-
A chief executive officer ' 
financial officer may be app:~tn~g~r , t;ompany secretary and chief 
remuneration e Y. e Board for such term, at such 
chief ex f and upon such cond1t1ons as it may think fit· and any 
financial e~~ ive officer, manager, Company secretary ~nd chief 

1 
. icer so appointed may be removed by means of a 

reso ut_ion of_ the Board; the Board may appoint one or more chief 
executive officers for its multiple businesses. 

A director may be appointed as chief executive officer, manager, 
Company secretary or chief financial officer. 

THE SEAL 

( 1) The Board shall provide for the safe custody of the seal. 

(2) The Seal shall not be affixed to any instrument except by the 
authority of the Board of Directors or a Committee of the Board 
previously given and in the presence of any two Directors of the 
Company or such other person, the Board may appoint in that 
behalf who shall sign every instrument to which the Seal is 
affixed. Provided that the certificates of shares or debentures 
shall be sealed in the manner and in conformity with the 
provisions of the Companies (Share Capital and Debenture) 
Rules , 2014, and their statutory modifications for the time being 
in force. 
Noting of.Alteration in Articles of Association as per Section 15 of 
the Companies Act, 2013: Article 114(2) altered pursuant to the 
Special Resolution passed by the members of the Company in 
the Annual General Meeting of the Company held on 2oth 
September, 2022 

DIVIDENDS AND RESERVE 

No dividend shall be payable except in cash. 

Provided that nothing herein shall be deemed to prohibit the 

capitalization of profits or reserves of the Company for the 

purpose of issuing fully paid-up bonus shares or paying up any 

amount for the time being unpaid on any shares held by the 

members of the Company. 

Provided further that any dividend payable in cash may be paid in 

cheque or warrant or in any electronic mode to the Member 

entitled to the payment of the dividend. 

1. A General Meeting of the Members, in a meeting in person or 

proxy or, through Postal Ballot or, by any other means, as may 

be permitted may on the recommendation of the Board, direct 
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119. 

120. 

capitalizatio 
for the ti n ~f the Whole or 
the R me being of the c any Part of the · . 

eserve Fund ornpany or th und1v1ded profit 
moneys in the S or ~t~er funds of the e Whole or any Part o~ 
Redemption R ecunt1es Prerniurn A Company including th 

eserve A ccount a d h e 
ccount or the r . n t e Capital 

th . P em1ums received 
e issue of any shar on 

Company and es, debentures or 
purpose (1 that _such surn be accord~benture stock of the 
of the sh ) by the issue and distrib t" dingly set free for the 
with . ares of the Compan or u ion, among the holders 
the their respective rights a:d . ~ny of them, in accordance 

shar~~oundtsbpaid or credited a~np~~~s~sp atnhd in proporti?n to 
• e entures d b ereon of paid u 

obligations of the Co~ e enture-stock bonds , or oth:r 

th~ Company Which m~~~~vo: (2) by_ crediting any shares of 
paid up, in proportion to the am been iss~ed and are not fully 
up thereon respectively "th ohunts paid or credited as paid 
same. ' wi t e whole or any part of the 

2. For the purposes above set out the C . 
the provisions contained . . ompany may, _ su~1ec t to 
reserv ("') . . in section 63, apply: (1) its free 

. . es, II the Securities Premium Account subject to the 
prov1s1on~ of Section 52(2) of the said Act; (iii) the Capital 

~~emption R~serve Fund subject to the provisions of Section 
( ) of the sa1_d Act; and (iv) such other reserves or account 

as may be applied for issue of bonus shares. 

T_h~ Company in general meeting may declare dividends, but no 
d1v1dend s~all exceed the amount recommended by the Board but the 
Company in general meeting may declare a lesser dividend. 

Subject to the provisions of the Act, the Board may from time to time 
pay to the members such interim dividends of such amount on such 
class of shares and at such times as it may think fit. 

(1) The Board may, before recommending any dividend, set aside 
out of the profits of the Company such sums as it thinks fit as a 
reserve or reserves which shall, at the discretion of the Board, be 
applied for any purpose to which the profits of the Company may 
be properly applied, including provision for meeting contingencies 
or for equalising dividends; 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. 

(2) The Board may also carry forward any profits which it may 
consider necessary not to divide, without setting them aside as a 
reserve. 

(1) Subject to the rights of persons, if any, entitled to shares with 
special rights as to dividends, all dividends shall be declared and 
paid according to the amounts paid or credited as paid on the 
shares in respect whereof the dividend is paid, but if and so long 
as nothing is paid upon any of the shares in the Company, 
dividends may be declared and paid according to the amounts of 
the shares. 

(2) No amount paid or credited as paid on a share in advance of calls 
shall be treated for the purposes of this Article as paid on the 
share. 



vidends to be 
01 rt' ned aPPo 10 

(3) All dividends shall be apportioned and paid proportionately to the 
amounts paid or credited as paid on the shares during any 
portion or portions of the period in respect of which the dividend 
is paid; but if any share is issued on terms providing that it shall 

rank for dividend as from a particular date such share shall rank 

for dividend accordingly. 
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(1) The Board may d d 
all sums of m e uct. from any dividend payable to any member 
Compan oney, if any, presently payable by him to the 

shares ofythoenCaccount of calls or otherwise in relation to the 
ompany. 

(
2
) The B~ard may retain dividends payable upon shares in respect 

of ~h1ch any person is, under the Transmission Clause 
here1nbefore contained, entitled to become a member, until such 
person shall become a member in respect of such shares. 

(1) Any dividend, interest or other monies payable in cash in respect 
of shares may be paid by electronic mode or by cheque or 
warrant sent through the post directed to the registered address 
of the holder or, in the case of joint holders, to the registered 
address of that one of the joint holders who is first named on the 
register of members, or to such person and to such address as 
the holder or joint holders may in writing direct. 

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

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

No dividend shall bear interest against the Company. 

REGISTERS AND BOOKS OF ACCOUNTS 

The Company shall keep and maintain at its registered office all 
statutory registers namely, register of charges, register of members, 
register of any other security holders, the register and index of 
beneficial owners and annual return, register of loans, guarantees, 
security and acquisitions, register of investments not held in its own 
name and register of contracts and arrangements for such duration 
as the Board may, unless otherwise prescribed, decide, and in such 
manner and containing such particulars as prescribed by the Act and 
the Rules. The Company shall duly comply with the provisions of 
Section 94 of the Act in regard to keeping of the Registers, Indexes, 
copies of Annual Returns and giving inspection thereof and furnishing 
copies thereof. 

(1) The books of account and books and papers of the Company, or 
any of them, shall be open to the inspection of directors in 
accordance with the applicable provisions of the Act and the 
Rules. 

(2) No member (not being a director) shall have any right of 
inspecting any books of account or books and papers or 
document of the Company except as conferred by law or 
authorized by the Board. 

AUDIT 

( 1) The Balance Sheet and Profit & Loss Account shall be audited by 

a qualified auditor as per provisions of the Act. 
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Right of Auditor 
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(2) The remun , 
. erat1on of the aud't 
in general meeting , I ors shall be fixed by the C 
M or 1n such man ompany 

eetlng may determine. ner as the Company in General 

(3) All Notices of d 
· an other comm . . 

meeting shall be forwarded t ~~1cations relat ing to, any general 

the auditor shall h . o e auditor of the Company and 
ave right to be h d 

part of the business wh· h ear a such meeting on any 
ic concern him as the auditor. 

WINDING UP 

Subject to the ap I' bl .. 
thereunder - p ica e prov1s1ons of the Act and the Rules made 

(a) If the Company sh II b 
sanction of a s ~ 

1 
e wo ~ nd up,. the liquidator may, with he 

sanction requir~~c~~ ;~:o~u~; 0 ~ . 0 ~dthe Company and any other 
sp · . · 1v1 e amongst the members in 
C ec1e or kind, the whole or any part of the assets of 'the 

ompany, whether they shall consist of property of the same kind 
or not. 

(b) For the purp?se aforesaid , the liquidator may set such value as 

he deems fair upon any property to be divided as aforesaid and 

may determine how such division shall be carried out as between 
the members or different classes of members. 

(c) The liquidator may, with the like sanction, vest the whole or any 

part of such assets in trustees upon such trusts for the bene 1t of 

the contributories if he considers necessary, but so that no 

member shall be compelled to accept any shares or other 
securities whereon there is any liability. 

INDEMNITY AND INSURANCE 

(a) Subject to the provisions of the Act , every director, managing 

director, whole-time director, manager, Company secretary and 

other officer of the Company shall be indemnified by the 

Company out of the funds of the Company, to pay all costs, 

losses and expenses (including travelling expense) which such 

director, manager, Company secretary and officer may incur or 
become liable for by reason of any contract entered into or act or 

deed done by him in his capacity as such director, manager, 

Company secretary or officer or in any way in the discharge of his 
duties in such capacity including expenses. 

(b) Subject as aforesaid, every director, managing director, manager, 

Company secretary or other officer of the Company shall be 

indemnified against any liability incurred by him in defending any 

proceedings , whether civil or criminal in which judgement is given 

in his favour or in which he is acquitted or discharged or in 

connection with any application under applicable provisions of the 

Act in which relief is given to him by the Court. 

(c) The Company may take and maintain any insurance as the Board 

may think fi t on behalf of its present and/or former directors and 

key managerial personnel for indemnifying all or any of them 

against any liability for any acts in relation to the Company for 

which they may be liable but have acted honestly and 

reasonably. 

ARBITRATION 

Whenever any differences arise between the Company on 

the one hand and any of the members , their executors , 

administrators or assigns on the other hand touching the true 

incident or construction of the incident or consequences of 
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these p 
I . resents , or of the 

eex~~~~~~ O~itt~~~~i~~ any~;~~t~~e~r o~n~~!~~~!r o~o~he 
or of the statutes or en:~~~d in pursuance of these presen~~ 
alleged breach or otherw· ents. or touching any breach or 
the statute or to any o;s~h~elat i n~ to. these presents, or to 
Company, every such d'ff affairs of the officers of the 
~rb i tration of two arbitrato;s erence sh~ll be referred to the 
in the event of the dis a r . one appointed by each . party, or 
an umpire appointed b 9 eem~nt of the arbitra ors , to that of 
on the reference or to ~~he~(; . e . arbitrators) before entering 
the , parties to the diff e ar i ration of as single arbitrator if 
arbitration shall be underetnhce agr~~ to such reference . Such 

er e prov1s1ons of Arb· ration Act. 

If either party to th diff 
the arbitrator for nt :rence makes default in appointing 
h' . 1 een ays after the other party has given 

im not.ice to appoint the same, such other party may appoint 

d
anf arlbt.1trator to act in the place of the arbi rator of the 
e au mg party. 

The cost ?f or incidental to any such reference and award 
shall. be in the discretion of the arbitrator, arbitrators or 
umpire as the case may be who may determine the amount 
thereof, and may award by whom , and in what manner the 
same shall be borne and paid. 

SECRECY CLAUSE 

N? member shall be entitled to visit any works of the Company 
without the permission of the Directors or to require discovery of or 
any information respecting any detail of the Company's working, 
trading or any matter which is or may be in the nature of a secret, 
mystery of trade or secret process, which may relate to the conduct of 
the business of that Company and which in the opinion of the 
Directors, it will be inexpedient in the interest of the members of the 
Company to communicate to the public. 

GENERAL POWER 

Wherever in the Act, it has been provided that the Company shall 
have any right, privilege or authority or that the Company could carry 
out any transaction only if the Company is so authorized by its 
articles, then and in that case this Article authorizes and empowers 
the Company to have such rights, privileges or authorities and to 
carry out such transactions as have been permitted by the Act, 
without there being any specific Article in that behalf herein provided . 

The following regulations comprised in these Articles of Association were adopted pursuant approval of the 

members of the Company, by way of Special Resolution , through Postal Ballot notice dated 22nd February, 

2017, in substitution for and to the entire exclusion of, the regulations contained in the existing Articles of 

Association of the Company. 
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