ARTICLES OF ASSOCIATION OF FOREST DEVELOPMENT
CORPORATION OF MAHARASHTRA LIMITED.,

1. INTERPRETATION
1. In these Articles unless there is anything repugnant to the subject or context the Definitions,

following words shall have the meaning set out against them ; —

“The Act” or “ the said Act” means The Companies Act, 1956 (I of 1956) or
the Act or Acts for the time being in force concerning Joint Stock Companies and
governing the Company,

“Board ” means a meeting of the Directors duly called and constituted or as

the case may be the Directors assembled at a Board.

“ Capital " means the capital for the tie being raised or authorised to be
raised for the purposgs of the Company.

“The Company ”.means (he "Forest Development Corporati-n of Mabharashtra
Limited.

“The Corporation ” includes Government,

“ Dividend  includes bonus.

“The Directors ™ means the Directors for (b~ time being of the Company.

“ The Executors ™ or “ Administrator " means a person who has obtained Probate
or Letters of Administration as the case may be from some competent’ Curt.

“ Financial year ” means in relation to any vody Corporate the period in respect
of which any piofit and loss Account of the Company is made up ard is laid before
it in an Anmual Geuoral Meeting whether that peried is a year or no..

“The Governor ” means the Governor of Maharashtra.
“The Goveinment " means the Government of Maharashira,

“In writing” and « written ™ include printing, lithography and other modes
Tepresenting or reproducing words in visible form,

“Membe. " meang the duly registéred holder from time to time of the shares of
the Company.

“Month ™ means Calendar month, :

* The Office ** meuns the Registered Office for the time being of the Company.

U Persons ™ includes corporiations-and firms as well as individuals,

* Regulations of the Compuny " means the regulations for the time being in
force for the management of the Company,

'Thc’"ﬁcgistcr " means the Register of Members to be kept pursuant to the Act.

“Seal ™ means the Common Seal for the iime being of the Company.

“Shares " meuns the shares or stock into which the Capital is divided and the
interest corresponding with such share or stock.

Words importing the singular number include the plural number and vice versa,

Words importing the masculine gender also include the feminine gender.

Words importing persons include corporations.

Save as aforesaid words and expressions not specifically defined in these Articles
shall except where the subject or con.ext forbids have the same meaning as .s assigned
o them in the Act

2. The Company shall be a private Company and accordingly : I?m%'dnytm
ea vale

~(@) restricts the right 1o transfer ijts shares in manner hereinafter provided ; Company,
(6) limits the number of its members to fifty not including—

(7) persons who are in the employment of the Company, and

(i) person: who, having been formerly in the employment of the Company,
were members of the Company while in that employment and have continued to be
members after the employment ceased ; and

(¢) prohibits any invitation to the public to subscribe for any shares in, or
debentures of the Company : :

(d) prohibits any invitation or acceptance of deposits from persons other than its members
directors or theijr relativeg,” ’

oo ) T
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Table IA 3. The Regulations contained in Table * A’ in the First Schedule to the Act cReepk
to apply o so far as they are excluded, added to or modified by or under these Articles,
are hereby adopted as the regulations for the management of the Company.

The following articles in Table ‘A’ are specifically excluded :—

Proviso to Article 13(1), Article 56, Article 65. Article 66, Article 76. Article 81
and Article 84.

Company 4. The Articles for the management of the Company and for the observance of the

to be members thereof and their representatives shall, subject to any exercise of the statutory

g:"‘i‘l"“‘ powers of the Com~my in reference to ‘the repeal or alteration of or addition to ite

A’;,ﬁdz”'Articles by special Resolution, as prescribed or permitted by the Act, be such as are contained
"in these Articles.

; S = MAPITAT, R A
5.  The authorised share capital of the Com i ! i
o € . : ; pany is Rupees Three Hundred Thir Crores
:::lt;: ‘b dmdeq_;nw Fl{ree Crore Thirty Lakhs equity shares of Rupees One Hundred Etl};;ch. The
b el f:orﬁ.p}xw mnay increase its share capital by such amount as it may think expedient by
J : issuing new shares in the manner prescribed by the Act.
“;'::;‘;‘r'::‘"'_: 0. Subject to the provisions of section 80 of the Act, the Company shall have power

shares, (0 issue preference shares carrying a- right of redemption or liable to be redeehed a
the option of the Company, and the directors may, subject to the provisions of the A
and of these Articles exercise such power in any manner prescribed by the . resolution
of the Board of Directors authorising issue of such shares.

" mvf;g?;;: 7. On the jssue of redeemable preference shares under the provisions of Article 6

issue of Lereof the following provisions shall take effect : —
"Mi Eel.;lx (a) no such shares shall be redeemed except out of the profits of the Company

shares, which would otherwise be available for dividend or out of the procceds of a fresh
issue of shares made for the purpose of the rcdefr_nption:

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

(c) the premium, if any, payable on redemption must have been provided for out
of the profits of the Company or the Company’s Share Premium Account before the
shares are redeemed ; =

(d) where any such shares are redeemed otherwise than out of the proceeds of
a tresh issue, there shall out of profits which would otherwise have been available
for dividend, be transferred to a reserve fund, to be called the “ Capital Redemption
Reserved Account”, a sum equal to the nominal amount of the shares redecmed and
the provisions of the Act relating to the reduction of the share capital of the Cumpany
shall, excéqt as provided in section 80 of the Act apply s if the Capital Redemption
Reserve Account were paid-up share capital of the Compai.;.

The share 8. Subject to the provisions, if any, in that behalf, contained the Memorandum of
capital may A fis : e ey Fysn

be divided Association of the Company and, without prejudice to any special rights previously conferred

Into different on the holders of existing shares in the company, any share in the Company may be issued

Me‘;f with such preferred, deferred or other special vights, or such restrictions, whether in regard

to dividend, voting, return of share capital or otherwise, as the Company may, from time

to time, by a special resolution determine and any preference share may by a special

resolution issued on the terms that it is redeemable at the option of the Company or
otherwise.

:lliigh* ti: 9. I at any time the share capital is divided into different classes of shares, the rights
classes of Attached to any class (unless otherwise provided by the terms of issuc of the shares of
sharec may that class) may subiject to the provisions of the Act and whether or noi the Company being
be varied. wound up, be varied with the consent in writing of the holders of not less than ihree-fourths
of the issued shares of that class, or by a special resolution passed at a separate general meeting
of the holders of the shares of the class. To every such separate general meeting the
provisions of these regulations relating to general meetings shall mutatis mutandis upply,
but the necessary quorum shall be (two persons) at least holding or representing by proxy

one third of the-issued shares of the class in question.

Company’s 10. No part of the funds of the Company shall be employed in the purchase of or
:“m:c:," in givirg Joans upon the security of the Company’s shares.

Allotment 11. Subject to the provisions of the Act, and these Articles and to the directions of
of sharcs. the Governor, the shares shall be under the control of the Board of Directors who may
alkot or otherwise dispose of ths same 10 such person on such terms and conditions as it



‘may ‘think fit and with full Power to make calls on any shares whether at par or st

L premium or subject to the provisions of the Act at a discouni and for such time and for
such consideration as the Directors think fit,

12. Every person whose name is entered as a member in the register -hall without & .sre
payment be entitled to a certificate under the Common Seal of the Company specifying Certificates,
the share or shares held by him and the amount paid thereon .

Provided that, in respect of a share or shares held jointly by several persons, the
Compaily 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.

13. If the share certificate is defac d, lost or destroyed, it may be renewed on paymeni ssus of
of such fee and on such terms if any, as to evidence and indemnity as the Board thinks fit, 2"
: in place of
mdebed.
or
destroyed.

14.. The Co Rany may at any time pay a co:n}{nission 10 any peison for subscribing g‘:m
or agreeing to sub (whether absolutely or conditionally) for any shares, debentures or Mm
debenture stock of the Company or procuring or agreeing to procure subscriptions (whethier
absolute or conditional) for any shares, debentures or debenture stock of the Company :
Provided that if the commission in respect of shares, is paid the statutory conditions and
requitement shall be observed and complied with and the amount of rate of commission in case
of shares shall not exceed 5 per cent of the price at which the shares are issued and in case

CALLS ON SHARES.

15. The Board may, from time to time, make calls upon the members in respect of Calls on
any moneys unpaid on their shares and specify the time or times of payments, and each Shares,
member shall pay to the Company at the time or times so specified the amount called
on his shares :

Provided, however, that the Board may from time to time at its sole discretion,
extend the time fixed for the payment of any call, .

16. The joint holders of a share shall be jointly and severally liable to pay calls in Jeint holdgr
respect thereof. mﬁ

17. If the sum payable in vespect of ey call is not paid on or before the day When interest
appointed for payment thereof, the holder for the time being or allottee of the share in;:y?&k
respect of which a call shall have been made, shall pay interest on the same at such rate
as the Board may fix, from the day appointed for the payment thereof to the tin.. of actual
payment, but the Board may waive payment of such interest, wholly or in part.

18. The Board may, if it thinks fit, receive from any member willing to advance the Payment
same, all or any part of the moneys due upon the snares held by him beyond the sums of calls may
actually called for, and upon the moneys so paid in advance or so much thereof as from carmry
time to time exceed the amount of the calls then made upon the shares in respect of which Interest.
such advance has been made, the Company may pay interest at such rate’ not exceeding
6 per cent. perannum as the members paying such sum in advance and the Board agrees
upon, and the Board may at any time, repay the amount so advanced upon giving to such
member three months’ notice in writing.

19. No person shall be recognised by the Company as holding any shares upon any Trusts nof to
trust and the Company shall not be bound by or required to recognise any equitable, b:;f:"
contingent, future or partial interest in any share or any right whatever in respect of any holders
share other than an absolute right to the entirety thereof in the registered holder except
as by these Articles oherwise expressly provided or as by Act required or pursuant to
any order of Court.

LIEN

20. (1) The Company shall have a first and paramount lien— l.lenonh
(@) on every share (not being a fully-paid share), for all moneys (whether presently unpaid calia,

payable or not) called or payable at a fixed time in respect of t:at share; and

(b) on all share; (not being fully-paid shares) standing registc -ed in the name of
a single person, for all moneys presently payable by hin o: his estate to the

company ;
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Provided that the Board may at any time declare any share 10 be wholly or i part
exempt from the provisions of this Article.

. (2) The Company’s lien, if any, on a share shall extend to al}‘dividendu payable
thereon.

Enforcement 21. The company may sell, in such manner the Board thinks fit, share on which the
“"‘;{’g company has a lien. -
(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 it presently payable, has . :en given to the registered holder for the time being of
the share or the person entitled thereto by reason of his death or insolvency,

Swed 22 (1) To give effect to sny such sale, the Board may authorise some person to
which transfer the shares sold to the purchaser thereof.

mll?: (2) The<purgl.aser shall be registered as the holder of the shares comprised in any

such transfer.

+ (3) 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
in reference to the sale.

:‘Pﬂ‘ﬂﬁﬂﬁ 23. (1) The proceeds of the sale shall be received by the Company and applied in

of sale. Payment of such part of the amount in respect of which the len exists as is presently

payable,

(2) The residue, if any, shall, subject to & like lien for suims not presently payable as
existed upon the shares before the sale, be paid to the person entitled to the shares at the
date of the sals.

TRANSFER AND TRANSMISSION
Tﬂnm 24. The right of members to transfer their shares shali be restricted as follows :~-

Transmission (@) A share can be transferred by a member or other person entitled to transfer
of share, only to a person approved by the Governor.

(b) Subject as aforesaid, the Board may, in its absolute and uncontrolied
discretion, refuse to register any transfer of shases without assigning any reasom.

Notice of 25. 'If the Board refused to register the transfer of any share it shall, within two
Ttond o months of the date on which the instrument of transfer is delivered to the Company,
transfer. send 1o the transferee and the transferor notice of the refusal.

sotboungsy 26 Save as hercin otherwise provided, the Board shall be entitled o treat the person
recognise Whose name appears on the register of members as the holder of any .hare, as the
Whiﬁm absolute owner thereof and "accordingly shall not (except as ordered by a Court of com-
other than Petent jurisdiction or as by law required) be bound to recognise any benami trust or equity or
that of the equitable contingent or other claim to or interest in such share on the part of any person
holders, Whether or not it shall have cxpress or implied notice thereof.

Execution 27. The instrument of transfer of any share in the Company shall be executed both
of transter. by the transferor and the transferee, in the formi prescribed in that behalf and the transferor
shall be deemed to remain holder of the share until the name of the transferee is entered

in the Register of Members in respect thereof,
Form of 28. Shares in the Company shall be transferred in the manner and form prescribed

transfer. \nder the Rules made under section 108 of the Act,

Instrument 29. Every instrument of transfer shall be left at the registered office of the Compa'ny

t:fbe“'f;}-';f:; fo_r registration, accompanied by the certificate of the shares to be transferred, and such

office and €vidence as the Company may require to prove the title of the transferor, or his right to

evidence of (ransfer the shares. All instruments of transfer shall be retained by the Company, but

title ‘i“’fe';f any instrument of transfer which the Board may decline to register shall, on demand.
EY™ be returned to the person depositing the same.

Board’s 30. ‘The Board shall have the same right to refuse to register a person entitled to the

riilhrt s transfer by operation of law to any shares of his nominee, as if he were the transferee
regisu;e&::e named in an ordinary transfer presented for registration.
Transmission 31. Nothing contained in Article 26 shal prejudice any power of the Board to

by operation cegister as share holder any person to whom the right to any shares in the Company
™™ has been transmitted by operation of law.

.‘{L‘
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32, A ise not exceeding tw) rupees ma
: : Y be charged for each transter and shall pyg
dccompany the ine*rument of transfer at the time of its delivery for registration, "4-

33. No shares shall in 4y circumstances, be transferred to any IR0,  insolvent No transfer
or pcrson_ of unsound mind. The Company shall incur no liability op responsibility ,"":h""
whatever I consequence of registering or giving effect 10 any transfer of shares made
or purpqrtmg to be made by any apparent legal owner thercof (as shown or appearing in
the_R.egstcr) to thc prejudice of bersons having or claiming any equitable right, title,
or Interest to or in the said shares, not’withstandjng that the Tompany may have had
notice of such equitable right, tige or interest or potice prohibiting registration of such
transfer and the _Company shall not be bound or required to regard or attend or give

ect to any notice which may pe given to it of any equitable right, title o interest
or be under any liability whatsoever for refusing or neglecting so to do,

any period or periods_ not exceeding in the aggregate 45 days in each year but not exceeding glster of
: davs at any one tme afier &iving not lesg than 7 days previous noticg by advertisement members op
I some newspapers ¢ ting in the district in which the registered office of the Company debentmy
is sitntate or in such other manper as the Board may deert fit, gl

mind or being adjudica"x_i as insolvent, or dying or on such person  being a company, Governors
being ‘Wound up voluntarily or by the Court subject to the supervision of the Court, the homines,
following provisiong shall take effec, namely :—

(@) The Governor May at any time serve the Company with fFequisition to enforce
the transfer of any such s !

(b) The Company shal] thereupon forthwith 8ive to the holder of such share, or
where the holder has become of unsound mind, to his committee or other guardian, or
where the holder has become or been adjudicated ag insclvent, to the assignee of his
estates and effects, or where the holder is dead, to his heirs or legal representatives, or
where the holdey being a company, has been wound up as aforesaid, to itg liquid..tor,
notice in writing of the requisition and unless ‘within 14 days afterwards, the holder,
or, as the case may be, the committee op guardian or assignee or. heirs or legal
representatives of such holder or the liquidator shaij execute in favour 'of the Governor
or any other person or Persons nominated by the Governor a proper transfer in respect
of such share and hand over the same along with the relative certificate in respect of
such share to -the Governor or any other person or Persons nominated by the Governor
in that behalf, may at ady time thereafter execute a transfer in respect of such share
and hand over the same‘along with the relative certificate in respect of s..h share to

such holder of his estate and the same shall be deemed to have been duly and properly
executed for and on behalf of such holder of his estate, and thereupon the holder or
his estate shall cease to have any interest whatsoever in such share and the certificate
of such share, if not handed over as aforesaid, shall thereupon stand cancelled and
be and become void and, of no effert and the Company shall pe entitied thereafter to
issue a new certificate in lieu thereof in favour of the Governor or of such person or
persons as he may nominate.

FORFEITURE OF $HARES
36. It any member fails to pay any money due from him i respect of Any call Notice of
made or instalment due on any share, or any sum which by the termg of issue ot any forfelted
share becomes or is made payable at a fixed time, whether op account of the amc unt shares,

to any of his heirs, executors and administrators or personal representatives requiring him
to pay the money in respect of such shire, together with any interes thay may have
accrued and all expenses that may have been incurred py the Company by reason of

such non-payment.



i orms of 37. The notice shall name a day (not earlier than the expiration of fourteen days from

notlee. the service of the notice) and & place or places, on or before and at  which such

call or instalment and such interest and expenses as aforesaid are to be paid and the

notice shall also state that, in the event of the non-payment at or before the time and

at the place appointed, the share in respect of which the call, instalment interest or
expenses are due and owing will be liable to be forefeited. :

ndefauitof 38 [f the requisitions of any such notice as aforesaid shall not be complied with

",,,’ 'W““' for any reason or on any account cvory and any share in respect of which the motice
may be has been given may, at any time thereafter and before payment of all calls of instal.
eited. ments, interest and expenses due in respect thereof, be forefeited by a Resolution of the
Board to that effect. Such forfei we shall include all dividends declared in respect of

the forfeited shares and not actually paid before the forfeiture.

rﬁ%‘g"e of 39. When any share shall have been so forfeited, notice of the forfeiture shall be
s given to the member in whose name it stood immediately prior to the forfeiture, or to
anyone of his heir:, executors, administrators or personal representative in  writing or
by way of advertisement as the Board may deem fit and an entry of the forfeiture with the,
date thereof shall forthwith be made in thé Register of Members, The provigions of the
Article are however directory only and no forfeiture shall in any manner be invalidated

by any omission or neglect to give such notice or to make such entry as aforesaid.

Forfeited 40. Auny share so forfeited shall be deemed to be the property of the Company,

m and the Board may sell, reallot or otherwise dispose of the same either to the original holder

property Or o any other person amd either by public auction or by private sale, and upon, such

of the termg and in such manner as it shall think fit. '
Company
and may be
sold, etc.

m 41. The forfeiture of a share shall involve extinction, ai the time of the forfeiture

" of all interest in and all claims and demands against the Company in respect of the

share and all other rights incidental to the share, except only of those rights as by these

presents are expressly saved.

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 to the
Company all moneys which, at the date of forfeiture were presently payablé by him ta
the Company in respect of the shares, but his liability shall cease if and when the Company
received payment in full of the nominal value of the shares. '

Declaration 42. A duly verified declaration in wiiting that the Declarant is a director, the
5 of Manager or the Secretary of the Company, and that a particular share in the Company
orfelture. s been duly forefeited on' a date siatcd in the declaration shall be conclusive evidence

of the facts therein stated as against all persons claiming to be en.ied to that -
share and that declaration, and the receipts of the Company for the consideration if aay,

ml:r:"*"‘" given for the share on the sale or disposition, shall constitute a good, title to the sharé |

ed ynd the person to whom the share is sold or disposed of shall be registered as the holder
" of the share and shall not be bound to see to the application of the purchase money (if any), -
nor shall his title to the share be affected by any irregularity or invalidity in the proceedings
in reference to the forfeiture, sale, or disposal of the share. 3

Provisions 43." The provisions of these articles as to forfeiture, shall apply in the case of non-
regarding payment of any sum, which, by the terms of issue of share, becomes payable at a ﬁxcd ;
forfeiture to time, whether on account of the nominal value of the share or by way of premium as if

PPy in the same had been payable by virtue of a call duly made and notified.
Case of nou-

payment of ALTERATION OF CAPITAL

any sum,
Power to 44. Subject to the approval of the Governor, the Board may, with the sanction of
'“c"‘;:'sle the Company in general meeting, increase the share capital by such sum, to be divided
CUPE into shares of such amount, as the resolution shall prescribe.

On what 45. Subject to such directions as may be issued by the Governor in this behalf, new

m" ,ﬁ,ﬁﬂ: shares shall be issued upon such terms apd conditions and with s::wh rights and pnw'leges

may be annexed thereto as the general meeting resolving upon the creation thereof shall direct,

lssued. 214 if no direction be given, as the Board shall determine. Provided thgt no shares

(not being preference shares) shall be issued carrying voting rights or rights {n_the

- Company as to dividend. Capital, or otherwise which are disproportionate to the rights
attaching to the holders of other shares (not being preference shares).



7

45. Except so far as otherwisc provided b} the conditions of i

_ ; : TOVi ssue, or by theg '
.-h:u_cle_s. any capital raised by thg'crcatm of new slares shal! be considered ,}anyof en: :l'? -ftu
ong;]nal capital 'a?d ]slhall' (tl)c subject to th: provisions herein contained with reference 10 TaIK \.ith
to the payment of calls an instalments, transter and fransmissi j i :
o : Nsmission, lien, voting, surrcndcx:iﬂ

47. Subject to any direction to the contrary that may be given ™y the g
sauctioning the increase of share capital, all new shares shall, befgre issu);, be o;:ort:iu(t)g gg:.m
to receive notices from the Company of to members,
L1 _ circumstances admit, to the amount of
the existing shares to which they are entifled, The offer shall be made by notice specifying
the number of shares offered. and limiting a time being not ‘ess thun ten days from the
date of the offer within which the offer, if not ace i

and after the expiration of that time, or on the

to whom the offer is made that he declines (0 seeept the shares offered, the Directors m 1y
dispose of the same jn such m..ner as they thunk mosi beneficial to the Company. The
Directors may Iikewisa,’sd\y‘apesc of any new shargs which by reasons of the ratio which

e new shares bear to shares held by persons entitied. to an offer of n

: ha _ “w shares cannot,
in the opinion of the Directors, be convenicutly ofiered under this Article,

48. Subjec’ to the approval of the Geoveroor the Company may,
resolution : 1 A

eceipt of an intimation from the person

v ordinary Consolidation
or

; . Sub-division
(@) consolidate and divide all or any of its share capital in'p shares of inrger ";’ﬁ:{e"
amount than its existing shares : : p. ;

(b) by sub-division of s existing shaves of awy of them, divide the whele or any
part of its sharc capital into shares of smalier awennt, thas is fixed by o Msmorandum
of Association subject, nevertheless. 0 the provivieps of the Aet:

(c) cancel any shares which, at the date of pmssang of the resclution have not been
taken or agreed to be taken by any person.

49. If at any time, the capital. by reason of the issue of preference shares or pgwer to
otherwise is divided into different classes of shares. all or any of the rights and privileges modify.
attuched to cach class may, subject to the Provisions of Se.vions 196 and 107 of the
Act, be modified, abrogated or dealt with by agreement beiwcen the Company and by
any personn purporting to comtract on behalf of that ciass, provided such agre.ment is
(a) ratified in writing by the holders of at least theee fourths of the nominal value of
the issucd shares—of that class, or (1) confirmed by a resolution passed at a separate
general meeting of the holders’ of shares of that class supported by the votes of at
least 3/4 share-holders of these shares and all the provisions hereinafier contained us
to general meeting shall muwatis mutandis apply to every such meeting, except that the
quorum thereot shall be members holding or representing by proxy one-~fifth of the nominal
amount of the issued shares of that class. This ‘Article s not by implication i0 curtal
the power or modificationt which the Company would have if the Article verc omitted.

50. Subject to the provisions of sections 100 to 104 of the Act and to such Reserve
directions as may be issued by the Governor in this behalf, the Company, may Habllity of
from time to time, by special Resolution reduce its capital in any moauner and Company.
with and subject to any incident anthorised and consent required by law for
the time being and in particular without prejudice to the generality of the fmgqing
power by extinguishing or reducing the liability of any of its shares in respect of capital
not paid up or either with or without so extinguishing or reducing by cancelling any
paid up share capital which is los¢ or unpresented by available assets or by paying oﬂ’ any
paid up share capital which is in excess of the wants of the Cpmpany or othcrwxseu as
may deem expedient. The capital may be paid off on the footing that the same might
be called up again. The paid up capital may be cancelled as aforess'd without rqducmg
the nominal amount of the shares by the like amount to the intent that the paid up
and callable capital shall be increased by the like amount. This Article is not to derogate
from any power the Company would have if it were omitted.

BORROWING POWERS

51. Subject to the provisions of Section 292 of the Aci, the Board may, from fime powers to

to ume borrow or secure the payment of any sum or sum of money for the purpose borrow.
of the Company.
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Conditions 52. The Board may secure the

Lpaymen
on which pay t of mone

sugft lerms and conditions in all respects as it thinks fit and in Jerticular, by the Lisue of
may be Ponds, perpetual or by Creating any mortgage, redecmable debentures or delenture stock or
borruwed. Charge or other security on the unde : :

ftaking of the whole or any part of the property
the Company (both. Jrescat aad futu b

re) iucluding its uacalled rapital for the time being,

ys in such manner and Lipou

Securities 53. Debentures, debent

ure s iti g
sy ¢ stock, bonds or other securities may be m

£ ade assignable
ass’gnable [16¢ 1TOM any equitics between the Company -ana the person to whom the same may be
free from issued.

equitics.

L.sue, 54. Subject to section 76 of the Act, an
securities may be issued at a discount,
E.ivileges as to redemption, surrender,

debentures, debenture stock, bonds or ather
premium or otherwise and with any special

i ; drawings, allotment of shares, appointment of
Dircctors end otherwise.
Prior 55. Whether any* uncalled capital of the Company is charged all persons taking
pﬁ‘fﬂ’iﬁzsvz‘: any subsequent eharge théreon sh

all take the same subject to such prior chs

irge and shall not
to the share-holders or otherwise, to obtair priorit

v over such prior

subscquent D¢ entitled, 5y snotice
charges. charge.

Indemnity 36. If the Rirectors or any of them or any person shali

m:ﬁ"_c‘:f the payment of any sum primarily due from the Company,

" caused to be executed any morigage, charge or security over or affegtipg (he whole or any

part of the assels of the Company by way of indemr ity to secure the Directors or persony
s0 becoming liuble as aforesaid from any loss ot such liability.

become personally lable for
the Directors may execute or

GENERAL MEFLFINGS

Geaeral 57. The Company shall in each year hold in addition to any other meeting a general

moctings. meeling, as its Annual General Mecting and shall specily the meeting as such in the notice
calling it; and not more than fifteen months shall elapse between the date of one Annual
General Meeting of the Company and that of the next. The first annual general meeting
of the Company shall be held within eighteen months from the date of iis incorporation
and ncrealter subject to the provisions of section 166 of the Act,_the annual gencx:al
~meeting of the Company shall be held within six months after the expiry of each financial
year. Every annual general mecting shall ‘be held during business hours on a day other
than a public holiday either at the Registered Office of the Compa-ny_ or at some other
place within the City, town or villagé in which thie Registered-Office is situate.

Extra- 58. The above-mentione¢ General Mectings shall be called Annual Jeneral Meetings.
ordinary. All other General Meetings shall be called ** Extraordinary Meeetings ”.’

Board to call 59. The Board may call an Extraordinary Meetings whenever it thinks fit.
Extra-

ordinary S
Moeetings,

Extra-  60. The Board shall call an Extraordinary Meeting whenever a requisition in
ordinary writing is received in accordance with section 169 of the Act.
Mectings on
requisition.

.
«

‘ i ithin 21days from the dat~ of

When 61. 1t the Board does not proceed to call a meeting wit : .
rﬂulsmm!‘;'i requisition being so deposited. to be held not later than 45 days from the date.of such
cun bold deposit, then the requisitionists or the majoiity of them in value, or as permitted by
cxtra:::;‘n{:‘lg sub-cla;xsc (b) of sub-section (6) of section 169 of the Act may themselves call the meeting,
but any miecting so called shall not be held after 3 months from the date of such dgpos-x]:.
" Any meeting convened under this Article by the requisitionists shall be convened in the

same manner as far as possible as that in which meetings are to be convened by therBoard.

; ‘ specifying the place, the day and the hour of the
I f 62. Seven days notice at least speci : e | f A
T;?Jii?nf:. meeting and in the case of speciul business, *he general nature of such ;“15 n:eis aiico.t!:llc
punied by an Explanatory Statement under section 173 of the Act shall be -glﬁ n e 9
manner ' reinafter mentioned and as required by section 172 of the Act to suc me
as are entitled in law to receive notice from the Company :

i issi i h notics to, or the non-receipt of such
; vided that accidental omission to give suc ; _ ;
noti:;r?‘\: any such members shall not invalidate any resolution passed or proceeding a

. any stch meeting ;
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Provided further that g shorter notice may be

: ' given if consent is accorded theieto ip
accordance with section 171 of the Act

63. Two members Present in person df whom one shall be a Tepresentative of the Guor .,
vernor shall be a quorum for a general meeting, -

present, the meeting, if convened upon such requisition g aforesaid, shall be dissolved i but ‘f“t“'"“"
N any other case it shall stand adjourned to the same day in the next week at the same ™ "m«,'"
time and place and if at such adjourned meeting quorum is not present those members who be diseoived

are present shall be 2 quorum and -may transact the business for which the meeting was :;ndg:h
called. - 2 ; '

adjourned,

65. (i) The Governor, so long as he is g sharholder of the Company, may from im¢ The right of

lo time, aproint one or more persons (who neeti not be a member or members of the Company) gQ:“Wt:tﬂ*
to represent him at all or any meetings of the Company. ’ ; .

nnyrm
(i) A person appointed under sub-clause (i) of this Article shall, for the purposes of :;Mgmm
the meeting be detmed to be a member of the Company and shall be entitled to exercise

the same rights and powers (including the rights to vote by proxy) as the Govefnor could
exercisc us a Member of the Company.

(it) The Governor may, from time to time, cancel any appoiniment made under
tub-clause (/) of this Article and make fresh appointment,

{iv) The production at the meeting of an order of the Government
by the Company as sufficient evidence of any such appointment or cuncella

(v) Any person appointed by the Governor under this Article may
whether specially or generally.

shall be accepred
tion as aforesaid,

BUSINESS OF M BETINGS

66. The business of an Annual General Meeting shall be (o receive and consider the Business of
profit and loss account, the balance-sheet and the report of the Board and of the Auditors, to m&;"g
declare dividends and to transact any other business which under these Articles ought to be i
transacted at un Annual General Meeting. Ali other business transacted at such meeting and
all business transacted at an Extraordinary Meeting. shall be deemed special. Al business at
Annual General Meeting shall be transacted in accordance with section 173 of the Act.

67. The Chairman of the Board or in his absence the Vice-Chairman shall 'be entitled Chairman
1o take the chair at every general meeting. If at any meeting both the Chairman and the of the
Vice-Chairman_are not present within half an hour after the time appointed for holding Meeetli:]g.
such meeting or it they are present but none of them js willing to act as Chairman, the
members present shall choose another Director as Chairman, and: if no Director shall be
present, or if all the Directors present decline to take the Chair, then the members present
shall choose one of their members to be Chairman of the meeting,

68. The Chairman may, with the consent of any meeting at which a
(and shall if so directed by the meeting), adjourn the meeting from time to time and ‘ldlﬂmll
from place to place, but no business shall be transacted at any adjourned meeting other gamm
than the business left unfinished at the meeting from which the adj

ournment took place,
When a meeting i§ adjourned for one month or more, notice - of the adjourned meeting

shall be given as in the case of an original meeting. Save, as aforesaid, it shall not be-
aooossary to give any notice of an adjournment or of fhe business to be transacted at
an adjourned meeting.

69. ‘Every question submitted to a meeting shall be decided in the first instance by How
a show of hands and in the case of an equality of votes the Chairman shall both on a show g"ﬂ“‘:'
of hands and at a poll (if any) have a casting vote in addition to the vote or votes to which o g

the
he may be entitled as a member. :

70. At any general meeting a' resolution put to thc_\(ote of the meeting shall be r?hathi,stobo
- decided on a show of hands, unless before or on the dfaclar_atmn of the re<ult of the show -e‘?'“:nu of
of hands. a poll is demanded by a membcf present in  person or _Proxy or by _ duly pg,,,ma -

thorised representative ; and unless a poll is so deman-ded a dccla'rauon by the Chairman . o:m
aU‘ ‘ lution has on a show of hands, been carried or carried unanimously or by 0N ot
that . n;go majority or lost, an entry to that effect in the book - of proceedings of ghc demanded.
‘é f’n‘i’;ﬁ:; ia” Jbe conclusive evidence of the fact without proof of ihe number or propcrtion

[} all

of the vote recorded in favour of or against that resolution.
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If a P H .is du]y demand d it shall i ak i sucl anner T
[¢) ed, 1 Siiall be taken N SUCi
J . i - 1 and as Such lime

man of the meeting directs, and either ag onge, of after an interval

: ; ; of the poll sha;] pe decmed to be the resolug
oF the meeting at which the poll was densandec. The demand of a pott may e wi:hdm‘::n

In what 72. A noli demanded op the elenti “nar

*tion of g Chairman or on & ques -

cases poll ; ; 9 2 question of adiourmment

7R Siken s_haH be taken forthwith. A poll demandeg o any other question ¢haij Be tak-p g such

forthwira, time as (he Chairman of the meeting directs. : .
'n-.:sg@;g m{:y '73.' The demang of a poll shall not Provent the continnance of g meeting fo, the
Df;;*{!:s,ta n':i[;n;z transaction of <0y business other thap the question on which a poli hag been demandeq,

demand of

poll,
Ciiii: man’s 74, The Chairman of any meeting shall be the Sole judge of the validity of oy

decision ; : i L ; i :
concinsive, VOt u;'m__Iergd at Such meeting, The Chairman pregent at e taking of , poll shall be the
judge 7o6f the validity of Every vote tendered at such poli

V(JTES OF MEMBERS

Vote by 75. Subjiect to. the rrovisions of these Articles votes may be given either personally
RrOXY: or by Proxy or by duly authoriged 1epresentative., ' ,

Num!:er ?f 75. On a show of hands every member present in person ‘shail have one vote

Yotes 7 s

waich 47d upon a Dol every n?e_mbel: present in PETSON or by proxy shail have one vote for

members €very share held by him either alone o jointly with a0y othe. person or persons.

entitled. Proyidaq. however, it any preference share holder te present at any meeting of the

Company, he shall have a right to vote only on resolutions placed  before the m.oeting

which directly affect the rights atrached 1o his preference share. The oreference share

holders may vote oy the resolution only in the circumstances provided under section 87 (2)

of the Act.

m:;?égf ‘l)l; 77. Any person entitled under the transmission clause to any shares ‘may vote at any
shares of the G¢neral meeting in respect thereof in the S2me mamner as if he were the registered
deceased and holder of gych shares, provided that seventy-two  hours at Jeast before the fime of the

mdif‘tléi‘f holding of the meet; ng or adjour.ed meeting, as the case may be & which he proposes to vote
Board shall have previously

he shall satisfy the Board of his right to such shar
admitted hig right to such shares or h.i:} right to vofe at such meeting in respect thereof.

VOlc at any meeting, either personally or by Proxy, in respect of sych share as if he Wwere
solely entitled thereto, and if more than one of such joint holders be present at any ix
peisonally or by proxy, then one of the said Persons present whose nambs stand first on the
regisier in respect of such share shall alone be entitled to vote in respect thercof., Several
executors or administrators of a deceased member jn whose name any share stands sha'l for
the purposes of this clause be deemed joint holders thereos ;

Joint holders. —_78.  Where there are Joint registered holdets of any share any of one such Peisons ynay

Votes in 79. A member of unsound mind, or in respect of whom an order hag been made by
mgﬁc‘ 0}' any Court or competent jurisdiction, Ay vote, on a show of hands or on a poll, by his
mm::n:;ﬁfa committee or ather legal guardian, and any such Committee or grardian may, on a poll vote

.aind, by proxy.

Tepresentative provided that no company shall vote by proxy as long as a resolution of itg
Directers authorising any person to act as its representative at any meeting of the Company
passed in accordance with the provisions of the Act, is'in foree.

1"““;”;.""' 81. A member entitled ;o attend and vote at a meeting may appoint another persom
ag Jointing

proxy to be (Whetter 4 member or not) as his proxy to attend a meeting and vote on a poll. No mcmb;:

i writing. g appoint more than one proxy to attend on. the same occasion. A proxy shall not
enfitled to speak at a meeting or to vate except or a poll.  The instrument appolnftr!g a proxy
shall be in writing and be signed by the appointer or his attorney duly authorised in writing
or if the arnointer i, 1 body Corporate, be under its seal or be signed by an officer or
an attorney duly authorised by it

i et the puwer of atfrrne thy uthorit
Tstramment 82. The instrument apprinting a prc sy and the power of atiorney or O\b:rai:ht“xﬂty
rouy to oo (f ny) under which it is signed, op a Lo Y cerlicd copy of hat gl N R
P50 shall bo depostied gt the Registered Office of the Com pany not less than forty-ei

b



- general meeting ; but (his clause shall not apply to a resolution for winding up the Comp.ny ﬁ;:;I'remlutum

o : 18 at which the person named ip the instrument
Proposes tv vote, and in default the instrument of Proxy shall not be treated ag valid, . ‘l':p:fdﬁt::

84: An inst t R b revoked,
o 0 DSirument appointing a proxy may be in the following form, o. in ap other
form which the Board shall approve :— . v Form of

proxy.
THE FOREST DEVELOPMENT CORPORATION OF MAHARASHTRA, LIMITED.
H I. ferdes e renanrane '....'. ................... of

...................

VRS s N B being a member of the Forest Development
Corporation of Mabharashtra. Limited hereby appoint T R 5
T T + @8 my proxy to vote for me and on my behalf at
the (ordinary or extraordinary, as the case may be) general meeting of the Company to

b_c held on the......... . AT il el and-at any adjournment thereof.
Signed this..,.,,‘:«..:... ...... sesvenninnenn, day of Ciicica

85. No member shall be entitled to be present, or to vote on any question, either No member
Personally or by proxy, or as proxy for another member, at any’ general meeting or upon .
a poll or be reckoned in & quorum whiist any call or other sum shall be due and payable ::f
to the Company in Tespect of any of the shares of such member., sum  dae

86. No objection shall he made to the validity of any vote cxcept at the meeting or Time for
poll at which such vote shall be tendered, and every vote whether given personally or by objectionto
Proxy, not disallcwed at such meeting or poll, shall be deemed valid for all purposes of o' '
such mecting or psll whatsoever.

87. Any resoiution passed by the Board, notice whereof shall be given to the members il‘&‘“'i;'ﬂ"ﬂ -
in the manner in which notices are hereinafter directed 1o be given and which shall within ot ng
one month after it shall have been so Passed, be ratified and confirmed jn writing by members certain cases
entitled at a poll (o three fifihs of the vote shall be as valid and effectual as a resolution of o be

Or to a resolution passed in respect of any matter which by the statute or by these icles of General
a res p pe y Y Y these Arfi i

ought to be dealt with by a special resolution,

DIRECTORS

88. Until otherwise determined by the Company in a General Meeting, the number Number of
of Directors shall not be 1ess than two and not more than seventeen, The-Directorg Directors.

The first Directors are &

89. (1) All the Directors shall be appointed by the Governor. They may be paid such Alppofnmut
salary and/or allowances as the Governor may from time to time in cach case dete-mine, °f Directors,
Provided, however, that if a member of the State Legislature or as the case may be of

Parliament is appointed as u Director, he shall' not be paid any salary but he shall be
paid travelling allowance, duily allowance and such other allowances which may be payable

(2) At every Annual General Meeting of the Company, all the Directors including the
Chairman and the Vice-Chairman shall retire {rom office. A retiring Director including
the Chairman and the Vice-Chairman shal] be eligible for reappointment, :

(3) Tke Governor shall have the power to remove any Director including the Chairman
and the Vice-Chairman at auny ‘time in his absolute discretion.

{4) The Governor shall have the right to fill any vacancy in the office of the Director

.caused by retirement, removal, resignation, death or othcrwise.

POWERS OF DIRECTORS

90. (1) Subject to” 1hg provisions of the Act the Board of Directors of *hg Company General
shall be entitled to exercise all _sucP -powers and to do all such acte and things as the a"me;a‘:&""
Company is authorised to exercise 4nd do ; \ : m:g I
Provided that the Board shall not exercise any power or do any act or thing which *

is directed or requircd. whether by the Act or by any other Act or by the Memorandum



Specif *
powers to
Board.

Power to
purchase
property.

Power to
authorise

= workof
~ capitalnature,

Power to
pay for
property cle.

Mo secure
€ontract by
mortpage.

*To app-int
afficers, etc.

o appoint
(rustees.

To bring and
defend actlon
ete.

To refer to
arbitration.

To give
receipts,

To authorise
acceptance,
ete,

To appoint
sttnrneys,

-To invest
moneys.

or Articles of Associalion of ihe
Company .in Geuneral Meeting ;

Provided further that in exercising any such power
Board shall be subject to the provisions contained in
Act, or in the Memorandum or Articles of the Company or in an
therewith and duly made ‘hereunder, including Regulations #
-y : : 5 =
Jeneral Meeting.

Company or otnerwise, to e exercised or dore by the

or doing any such Act o. thing, the
hat behalf i the Act or any other
regulation not inconsistent
made by the Company in

(2) No Regulation mads by the Company i oner; i
‘ ‘ ' ¥ n General Meeting shall i
pncc)lr Act of the Board, which would have been validated if that re‘;LllaLi(:nl{!
mada. '

validate any
.ad not been

91. Without prejudice to the geners ver :

1, idice general powers conferrea by. the last precedin Arti
and the other powers conferred by these Articles and subicct fo the provxi)siom nEf; lhgllgge
the Board shall have the following powers, that is (o 52y POWeEr : .-

e

( ll)-’to purch?’se, take o lease or otherwise acquire for the Company, property, rights
or privi'eges vhich the Cqmpany is airthorised to acquire at such price, and generally
on such terms and cond.dons as it thinks fit -

FL?) to authorise the undertaking of works of a capital nature, subject to the
cendition that all cascs involving a crpital expenditure exceeding Rs. one crore shall
be referred to the Governor far his approval before authorisation.

(3) to nay for any property, rights or privileges acquired by or services rerdered
1o the Company cither wholly or partially in cash or in shares, bonds, debentures or
other securities of the Compary, and any such shares may- be issued either as fully
paid up or with such amount credited as paid up thercof as may be agreed upon ; end
an, such bond. debentures or other securities mav be either specifically charged upon
all or any part of the property of the Compiay and its uncailed capital or not so
charged :

(4) to secure the fulfilment of any contracts or encagements entered into by the
Company by mortgige or charge on all or any of ihe property of the Company and
its unculled capital for the time being or in such manner as they may think fit ;

(5) to appoirt and at their discretion, remwove or suspend such managers,
secretaries, officers clerks, agents. and scrvants for permanent, temaporary or special
services as it may from time to time think fit, and to determine its powers and duties
and fix their salarics or emoluments and to require security in such instances and to

__such amount as it thinks fit anide_d\Mpﬂmumm_mj_msLiLthﬂ;m_,,_

e

*"Pr&vﬁded that no appointment to a post in the Company carrying basic pay of or above Rs.

2,05,400/- per month shall be made without the prior approval of the Governor.” :

(6) to appomt any person or persons (whether incorporated ©r not) to accept
and hinld in trust for the Company. any property belonging to the Company or in
which it is interesied or for any other purposes and to execute and do all such deeds
and other things as may be requisite in relation to any such trust, and to provide for
the re.aureration of such trustee or trustees.;

(7 to institute, conduct, defined. éompound or abandon any legal proceedings by
or apainst® the Company o. its oflicers, or otherwise concerning ‘the- affairs of the
Company. and also to compound and allow tine for payment or satisfaction of any
claims or demands by or against the Company ;

(8) to refer any ¢laim or demand by or ‘against the Company to arbitration, and
observe ahd perform the awards ;

(9) to make and give receipts, releases and other discharges for money payable
to the Company and for the claims and demands of the Company ;

_- (10) to determine who shall be entitled to on the Company’s behalf, bills.
receipts, acceptances, endorsements, cheques, releases, contracts and documents ;

(11) to provide from time to time for tle management of the affairs of the Company
in such manuer as it thinks fit, and in particular 1o appoint any person to be the
attorney or agent of the Company with such powers (including now.r to sub-delegate)
and upon such terms as may be thought fit ;

(12) o invest subject to such general or special directives, if any, given by the
Governor in this behalf, in securities or in any other scheduled Bank or Banks to be
speciiically d:cided by the Board for hasing call deposits and opening current account
and deal with any of the moncys of the Company upon such investiaent authorised by

iy - e B

-C‘opyl of the SiJecial Resolution passed unanimously at the 48" Annuan General

@ Meeting of the Company held on Thursday the 25" November 2021.
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Memorandum of Association of the Company (not being shares in this

the -
and in such manuer as i thinks fit, and from time to time to vary or release  such

(13) subject to the provisions regarding conser-:t of the Governor, to sell or dis -
; _ ! . ) POSE To Transfer
of or transfer the business or property, if any, of the Company or any part thereof for business or
such consideration as the Company may deem preper and in panicular for shares,

debentures, or securities of any other Company having obiec i
: s ( ng objects altogether or in part
similar to those of the Company ; e

(14) to execute in the name and -on behalf of (he Company in favour of any T"’W.Ml
Director or other person who may incur or be about to incur any liability for the m
benefit of the Company such L.ortgages of the Company’s property. (present and indemnity,
future) as it thinks fit and any such mortgage may contain a power of sale and such

other powers, covenants and provisions as shall be agreed upon ;

(15) subject to the approval of the Governor to give any person employed by the :‘;:gln
Company a COMPs§ion- on the profits of any particular business transaction, or a share
in the general profits”of the Company, and such commission or share of profits shall
‘be treated as part of the working expenses of the Company ;

(16) to make, vary and repeal from timé to time bye-laws for the regulation of To make
the business of the Company ; its officers and servants ; s

(17) to estat’ish from time to time and at any time any Local Board for mana- To estahlish
ging any of the affairs of the Company in any specified locality in the State of
Maharashtra, or out of Maharashtra and to appoint any persons to be members of
such Local Board and to fix their remuneration ; and from time to time and at any
time to delegate to any person so appointed any of the powers, authorities and
discretion for the time being ‘vested in the Roard of Directors other than their powers
to make calls; and to authorise the members for the time being of any such Loeal

rds for any of them to fil] up any vacancies therein and to act notwithstanding
vacancies and any such appointment or delegation may be made in such terms and
Subject to such conditions as the Board of Directors may think fit, and the Board of

Directors may at any time remove any person so appointed and may annul or vary any
such delegation :

(18) to enter into all such negotiations and contracts and rescind and vary all such To make
contracts and execute and do all such acts, deed., and things in the' name and on Contracts, ete,
behalf of the Company as they may consider expedient for or in relation to any of the
matters aforesaid or otherwise for the purpose of the Company :

(19) to-delegate all ar any of the powers, authorities, and discretion for the time To delegate

being invested in it, subject, however, to the ultimate control and authority being powers,
retained by it. 3

92. Without prejudice to the generality of the above provisions, the Board shal] Boards
reserve for decision of the Governor : — p;uw:: %

(1) Sale, lease or disposal otherwise of the whole or substantially the whole of dmr‘

the undertaking of the Company ;
(2) Formation of a Subsidiary Company.

MANAGING DIRECTOR

93. (1) The Governor may appoint any one or more of the Directors of the Board to Managing
be the Managing Director or Managing Directors for such period and upon such terms as he Dirce’or
may think fii, for the conduct or management of the business of the Company subject to
the control and supervision of the Board of Direct_m'-s‘ The Manag:_ng Director or Manag-
irg Directors so appointed may be authorised by the Board to exercise such of the powers
and discretion in relation to the affairs of the Company as are specifically delegated to him/
them by the Board and are not required to be done by the Board of Directors of the
Company at the general meeting under the Act. :

(2) The Managing Director or Managing Directors shall be paid such salary and
allowances as may be fixed by the Governor.

: absence of the Managing Director on leave or otherwise the Bu:ard. may. with
= (r?‘e)vi?u;h:p;rzi;l of the Governor, empower any other Director or any principal Officer
of g;,; Company to perform all or any of his functions and duties ;
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Provided that where such absence is not likel
L . ¥ to exceed three months,
approval of the Governor shall not be necessary, T o
General :

. 94, The Managing Director, subject to the provisions of the Act. a '
: s ! sions . ant these.
m shall be entitled to the management of the whole of the affairs of the Cor~pany and t;rt:::t:la;

Managing  -exercise his powers as such Managing Director subjéct to the superi
xerci _ Or ¢ superintendence, control
Dicector direction of the Board of Directors of the Company. .

%dm ~ 95. The Managing Director may be authorised by the Board to sub-delegate such of
g B powers as he may think fit to other officers of the Company subordinate to him and

may
sub-delegate. such sub-delegation of powers made by ths Managing Director shall be reported at the
: meeting of the Board immediately following the date of such sub-delegation.

o ‘ SEAL
its custody - 96, The Board of Directors shall provide a common seal for the purposes of the
and use, Company and shall have power from time to time to destroy the same and to substitute
a new scal in lieu thereof. The Board of Directors shall provide for the safe custody
of the seal for the time being. The seal shall never be used except by the authority of
the , of Directors or a Committee thereof previously given by a resolution of the
the Board.” g
The seal shall be affixed to every deed or other instrument (other than share certificate)
to which the seal is required to be affifed. in the presence of the Director and of the
Secretary or some other person appointed for the purposc and both of them in token
thereof shall sign such deed or instrument. The seal shall be affixed to the share
certificates in the manner prescribed by the rules under the Act.
DISQUALIFICATION OF DIRECTORS
mmm“'or 97. The office of the Director shall become vacant if ; —
Diveries, (@) he is found to be of unsound mind by a Court of competent jurisdiction ;

(b) he applies to be adjudicated as insolvent :
(c) he is adjudged an insolvent ;

(@) he is convicted by a Court in India for any offence and is sentenced in
respect thereof to imprisonment for not less than six months

(e) he fuils to pay any call in respect of shares of the Company held by him,
whether alon: or jointly with others, within 'ix months from the last date fixed for
payment of the call ; :

() he absents himself from three consecutive meetings of the Board or from all
meetings of the Board for a continuous period of three months, whicheve. is longer

- without obtaining leave of absence f[rum the Board ; o

(g) he or any firm in which he is a partner or any private Company of which
he is a Director, accepts, a loan or any guarantee or security for a loan, from the -
Company ; ¢

(h) he fails to disclose the nature of his concern or interest in any contract or
arrangement or proposed contract or arrangement entered into by/or on behalf of
the Company as required under section 299 of the Act;

(7) he becomes disqualificd by order of the Couri under section 203 of the Act;
() he is removed in pursuance of section 284 of the Act;
(k) he is concerned or participates in the profits of any contract with the
Company ; :
Provided, however, no Director shall vacate his office by reason of his becoming
e a member of any Company which has entered into contract with or dome any work for
the Company of which he is a Director but a Director shall not vote in respect of any
such contract or work, and if he does so vote, his vote shall not be counted.
Disqualification referred to in sub-clauses (c), () and (i) above shall ot take eflect—

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

(b) where any appeal or petition is preferred within thirty days aforesaid lgain;:
the adjudication, or conviction resulting in the sentence, or'ord.er. until the expiry of
seven days frcm the date on which such appeal or petition i8 disposed o'f. or

(c) where within the 7 days of aforesaid, any further appeal or pfﬁmm in;:'np?
of the adjudication, senterce, comviction or order and the appeal or petition,
allowed, would result in the removal of the disqualification, untill such further appeal
or petition is disposed of.
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ALTERNATE DIRECTOR

98, Subject to the provision of sectiof 313 of the Act. or any statuto modification Aopointment
th of, the Board of Directors may from time to time n{)point ?:; alzem:::}(:)'; o A"
substitute Director to act for a Director during his absence of not less than three' months gh-emf
from the State of Maharashira, provided that such an appoiniment has received the
approval of the Governor. The appointec  while he holds office as an alternate or
.’snos.titute Director shall be entitled to notice of meetings and to attend and vote there as
a Director, but he shall not require any qualifications and shall be entitled (o receive the
remuneraiion which the origin-1 Director would have received. Any appointment so made
may be revoked at any time by the Board of Directors. Any alternatc or substitute

. Director shall ipso farto vacate office if and when the original Dircctor returns to the
State of Maharashtra,

99. The Managing Director or in his absence the Secretary may at any time convene

a meeting of the Board of Directors. Questions arising at any mecting shail be decided by Director may
majority of votes. The Chairman shall have seeond or casting vote. mﬂ“
G ﬁ"m dmh

BOARD MEETINGS

100 A mecting of the Board of Directors shall be held for the despatch of the business Meeting of
of the Company at least once in every three calendar months, and at least four such meetings mm‘ :
shall be held in every year. Notice of every meeting of the Board of’ Directors of the notiee.
Company shall be given in writing to every Dircctor for the time being in India and at
his usval address in India_fo every other Director. '

101. 'The quorum for the meeting of the Board of Directors of the Company shall be Quorum
one-third ol its strength (total strength as determined by the Act and any fraction in that for the
one-third being rounded off as one), or 2 Directors which ever is higher ; provided that
where at any time, the number of interested Directors exceeds or is equal to two-third of
the total strength the number of remaining Directors that is to say the number of Directors
who are not interested not being less than two shall be the quorum during such *ime.

present, shall be competent to.exercise all or any of the authorities, powers. discretions the Board
which by or unaer the Act or the Articles of Company are for the time being vested in
or cxercisable by the Board, of Directers generally. -

102. A meeting of the Board of Directors for the time being at which a quorum is Powers of

103. The Board shall causc proper minutes 1o be made of ali general meetings of pogrg 40
the Company and also of all appoiniments of officers; and of the proceedings of all cause mimutes
meetings of the Directors and Committees, and of attendance thereat and all business ""!“"“"‘i-
transacted at such meetings, in accordance with the provisions of section 193 of the Act
and any such minutes of general meeting, il purporting to be signed within 14 days from the
conclusion of such general meeting, by the Chairman of such meeting, or in accordance
with the provisions of sub-section 1A(b) of section 193 of the Act, and in case of minutes
of Dircctors or Committee of Directors by the Chalrmeun of the meeting or Chairman of the
succeeding meeting., shall be conclusive evidence without any further proof of the facts
therein stated.

104. The Governor may from amongst the Directors nominate one as Chairman and Chairman
another us Vice-Chairman of the Board of Directors’ meetings and determine the ""“u i‘_"“‘ of
period for which they are to hold office. If at any meetiag, the Chairman is not present, Directors’
the Vice-Chairman shall preside over the meeting. If at any meeting both the Chairman meetings.
and the Vice-Chairman sre not present within 30 minutes after the time of holding the
same, the-Pirectors present may choose one of their members to be Chairman of the

mecting

105. The Board of Directors may subject to the provisions of sections 292 and 297 det::nd
of the Act. delegate any of the power to a Committee consisting of such member ormuu.
members of their body as they think fit; sny committees so formed shall in the exercisc
of the powers so delegated conform to any regulations that may he imposed on it by the
Board. Proceedings of such Committees shall be placed before the Boar¢ of Directors
at the next meeting.

106. A Committez may elect a Cawaman of their meetings, if nc such Chairman is Cm.f‘ﬂ
elected or if at any meeting tlfe Chairman is not present within 30 minutes after the time mﬂ,
appointed for holding the same, the members present may choose one of their members to
be Chuirman of the meecting.
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Whaeo adsgf 107. All acts done by any meeting of the Board, or of a Committee of Directors, or
DCm"“""""I o by any person acting as a Director shall notwithstanding that it be afterwards discovered
valid not- thut there was soime defect in the appointment of such Directors or persuns  acting as

withstanding gforesaid or that they or any of them were disqualified be as valid as if every such person
:W"“m;m had been duly appointed and was qualified to be Director provided that nothing in this
etc. Article shall be deemed to give validity to acts done by a Director after his appointment

has been shown to the Company to be invalid or to have terminated.

Resolution 108. No resolution shall be deemed to have been duly passed by the Board, or by
by a Committec thercof by circulation, ‘unless the resolution has been circulated in draft,
circulation. (0. (jior with the necessary papers, if any, to all the Directors, or to all the members of
the Committee, then i India (no. being less in number than the quorum for a meeting
of. the Board or Committec as the case may be), and to all other Directors or members
of the Committee, at their usual address, and has been approved by such of the Directors
or members of the Committee as are then in India or by a majority of such of thrm as

are entitled to vote on the resolution,

Government 109. Molyithstanding anything containgd in any of these Articles, the Government may,
Ay I8u€ from time 1o time, issue such directives or instructions as‘they may think fit in regard to
directives (he finunces and the conduct of the business and affairs of the Company and the Directors
m:’ﬁo: shall duly comply with and give effect to such directives or instructions. :

Reserve Fund. 110. The Board may, before recommending any dividend set aside out of the profits

of the Company such sums as they think proper as a reserve fund, to meet contingencies
or for equalising dividends or for repairing, improving and maintaining any of, the property

of the Company and for such other purposes as the Board shall in its absolute discretion .

think conducive to the interests of the Company ; and may invest the several sums to set

aside upon such investments (Gther than shares of the Company), as it thinks fit from iime -

to time deal with and vary such investments and dispose of all or any part thereof for
the benefit of the Company and may divide the reserve funds into such special funds
as it thinks fit and employ the reserve funds or any part thereof in the business of the
Company ; and that without being bound to keep the same separate from the other assets.

. DIVIDENDS

Dividends. 111. The profits of the Company available fo- payment of dividend .,subject to any.

special rights relating thereto crédted or authorised to be created by these presents
as to the reserve funds shall, with the approval of the Governor, be divisible among the
members in proportion to the- amount of capital held by them respectively. Provided
always. that (subject as aforesaid) any vzpital paid-up on a share during the period in
respect of which a dividend is declared shall only entitle the holder of such share to an
apportioned amount of such dividend as from the date of payment.

Capital paid 112. Where capital is paid-up on any shares in advance of calls upon the footing
up in advance that the same shall carry interest, such capital shall not, whilst carrying interest confer
a right to participate in profits. ;

tion 113, The Company in general meeting may declare dividends and may fix the time for

Declara
of dividends. payment, but no dividend shall exceed the amount recommended by the Board.
Dividend out 114. No dividend shall be payable otherwise than out of the profits of the year or

of profits any othér undistributed profits of the Company and no dividend shall carry interests as

mn‘" against the Company.

interest. 3

When te be . 115. The declaration of the Board as to the amount of the net profits of the Company
deemed net  shall be conclusive.

mm i . ) . ®
Toiterin 116. The Board may, from time to time, pay to the members such interim dividends

dividend. as in their judgment, the position of the Company justifies.

Debts may be 117. The Board may retain any dividends on which the Company has a lien and may
deducted.  apply the same in or towards satisfaction of the debts, liabilities or engagements in respect
: of which the lien exists. :

Dividend and 118. Any general meeting declaring a dividend may make a cali on the members of

call together. guch amount as the meeting fixes, but the call on each member shall not exceed the
dividends payable to him, and the call be made payable at the same time as the. dividend,
and the dividend mav, if so arranged between the Company and the members be set
off against the call -

L ] -
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119. A transfer of shares shall not pass the right to any dividend declared thereon Effect of
after such transfer and before the registration of the transfer. transhee.

120. The Board may retain ihe dividends payable upon shares in respect of whick ary Reteation in
person is under the transntission clause (Article 30) entitled to become a member, of which certain cases,
a1y person under (hat clause is entitled to trausfer, " until such person shall become
a member in respeut of such shares or shall duly transfor the same.

121. . Any one of the several persons who are registered as the joint holders of any Dividends f.
share, may give effectual receipts for all dividends an payments on account of dividends joint holders.
in respect of such shares.

122. No dividend shall be payable except in cash .nd shall be paid within forty-two Dividend to
days of its declaration. be in cash,

123. Unless otherwise directed any dividend may be paid by cheque cr warrant sent Payment by
.hrough the post to the registered address of the member or person entitled or in case Post.
of joint holders, to the registered address of that one whose name stards first on th~
register in respect of the joint holding, and every cheque or warrant so sent shall be made
payable to the order of zth;?pgrson to whom it is sent,

124. Notice of the declaration of any dividend, whether interim or otherwise shall Notice of
be given to the holders of registered shares in the manner hereinafter provided, dividends.

125 All dividends unctaimed for one year after having been declared may be invested Unclaimed
or otherwise made use of by the Board for the benefit of the Company until claimed 9
and all dividends unclaimed for three years after having been declared may be forfeited
by the Board for’ tre benefit of the Company, and if the Board thinks fit, it may be
applied in augmentation of the reserve fund.

ACCOUNTS

126. The Board shall keep or cause to be kept at the Registered Office of the Accouots,
Company or at such other place in India subject to section 209 of the Act as the Board
thinks fit proper beoks of accounts in respect of : — ;

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

(%) alf sates and purchases of goods by the Company ; and
(c) the as'ets and liabilities of the Company.

127. Proper books of account shall also be kepy at each branch (office af the
Company, relating to the transactions of that office and proper - summarised
returns made up fo dates at intervals of not more than three months shall be sent by
cach branch office to the Company at its Registered office of the Company or the other
place referred to in Article 126. :

128. The books of account referred to in Articles 126 and 127 shall be such books as are
necessary to give a true and fair view of ‘the state of affairs of the Company or such
branch office and to explain its transactions.

129, The books of account and other baoks and paper shall be open to inspection by
any Director during business hours. .

'130. The Board shall, from time to time. de.ermined whether and to what extent Inspeetion
and at what times and places and under what conditions or regulations the accounts to mem-
and books of the Company or any of them ‘shall be open to the inspection of the members bers when
not being Direetors ; and no member (not being a director) shall have any right of inspec. allowed.
tion of any account or book or document of the Company, except as conferred by law
or authorised by the Board, or by a resolution of the Company in general Meeting,

131. The Directors shall as required by the Act, cause 1o be prepared and to be laid Annuat
before the Company in annual general meeting such profit' and loss accounts, income and accounts
expenditure accounts, balance sheets. and reports as are referred to in and required and
by the Act.

" sheet
132. -The Balance Sheet shall give a true and fair view of the state of affairs of the Contents of -
Company at the end of the period of account. m
Profit and

Loss Accoumt,
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The Profit and T oss Acc unt sha'l give a true nd fair view of the prefit or loss of
the Company for the period ot Account.

The Balance Sheet and Profit gnd Loss Account shall comply with thle provisions of
Secticn 2'1 of the said Act, -

Balance sheet 133. The Balance Shee. and Profit and Loss Account shall be signed n acvordance
and Accoums with the provicions of Secticn 215 of the suid Act.
and Report .
how to be
signed.

The Profit and Loss Acco'nt shall Le annexed to the Balanc~ Sheet and the Auditor’s
Report shall be attached thereto.

L
The Directors suall make out and attach to every Balance ‘Sheet laid before the
Company in General Meeling a Report of the Board of Directors whici shall comply

with the requirements of and shall be signed in the manner provided by 8ection 217 of
the said Act. %

Contents of 134. The Profit,and Loss Account shall: subject to the provisions of Section 211
“;;ffﬁ: of the Act and the Schédile VI referred to therein, so ~rranged under the most conve-
Account, ni~nt heads, the amount of gross income, distinguishing the several sources from which

it has been derived. and the amount of gross expenditure, distinguishing the expenses of
the establishment. s luries and other like matters. Every item of expenditure fairly
chargeable against the years income shall be brought into account so that a just balance
of profit and loss may be laid before the meeting and in cases where any item of expendi-
ture which may be in fairness be distributed over several years has been incurred in any
one year, the whole amount of such item shall be stated with the additiop of the reason
why only a portion of such expenditure is charged against the income of the year.

(1) A copy of cvery Balance Sheect (including the Profit and Loss Account, the
Auditor’s Report and every other document required by law 1o be annexed or attached,
as the case may be to the Balance Sheet), which is to be laid before the Company in
General Meeting shall. not less thar (wenty-one days before the date of meeting, be sent
to every member of the Company ard to every other person entitled thereto under the
provisions i Section 219 of the said Act.

If the copies of the documents aforesaid, are sent less than (wenty-one days before
the date of the meeting. they shall, notwithstinding the fact, be deemed to havée been duly
sent if it so agreed by all the members entitled to vote at the meeting.

(2) Any member or holder of debenture of the Company whether he is or is not
entitled to-have copies of the Company's Balance Shect sent 10 him, shall, on 'demand, be
entitled to be furnished without charges, and any person from whom the Company has
accepted a sum of money by way of deposit shall, on demand accompanied by the payment
of a fee of one rupee be entitled to be furnished, with a copy of the last Balance Sheet
of the Company and of every document required by law to be annexed or attached thereto,
including the Profit and Loss Account. ard the Auditor's Report.

of 135. (1) Within 30 days after the Balance Sheet anc Profit and Loés Acocount have
sheet been laid before the Company at the Annual General Meeting, the Company shall file with
when tobe_the Registrar, copics of the Balance Sheet and Profit and Loss Account togethe: With
led. copies of all* document which are required by the said Act to e annexed or at 7
to such Balance Sheet or Profit and Loss Account as prescribed by Section 220 and
provisions of the said Act, and the Rules made thereunder.

_~ (2 ¥f the Annual General Mecting before which a Balance Sheet is laid as aforesaid
does not adopt the Balance Sheet, a statement of that efiect and of the reasors therefor

shall be annexed to the Balance Sheet and to the copies thereof required to be filsd with
the Registrar.

Wheén 136. Every account when audited and approved by a General Mesting shall be
tob:“’“"demd'“’ conclusive, except as regards an error discovered (herein within three months next after

finally setti d. the approval thereof. Whenever any error is discovered within the period, the account shall

forthwith be corrected and thenceforth shall be conclusive.

Board to 137. The Board shall in all respects comply with ths provisions of Sections 209 to 222
““P.L’L.}'J.‘;‘. of the Act. or any statutory modifications thereof for the time being in force.

209 to0 222 of
of the Act.

L

L
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AUDIT
138. (@) Once atleast in every financial year the accounts of the Com

_ pany shall be Accounts
examined and the correctness of the Profit and Loss Account and Balance Sheet ascertained When to be
by one or more Auditors. -

(b) Where the Company has a branch office, the account of that office shall be audited
in the manner provided by Section 228 of the Act,

139. The auditors of the Company shall be appointed or reappointed by the Central 4 tment
Government on advice of the Comptroller and Auditor General of India and his/their of anditors
remuneration, rights and duties shall be regulated by section 224 to 233 of the Act. Sutr

140. The auditors of the Company sh_all be entitled to receive notice of and to Auditors
attend any general meeting of the Company at which any accounts which have been Hght to
examined or reported on by them are to be laid before the Company and may make Siead the

remuneration,

any statement or explanation they desire with respect to the accounts. ™,
141 The‘(\;‘ mptroller and Auditor General of India shall have power :— Powers of the
‘a) to direct the manner in which the Company’s account shall be audited by Enﬂmxm:

the auditor/auditors appointed in pursuance of Article 139 hereof and to give such General,
auditor/auditors instructions in regard to any matter relating to the performance of
his/their functions as such®

(b) to conduct a supplementary or test audit of the Company’s accounts by such
person or persons as he may authorise in this behalf ; and for the purpose of such audit, to
have access, at all reasonable times, to all account, Account Books, Vouchers,
Documents and other papers of the Company and to require information or additional
information to be furnished to any person or persons so authorised, on such matters,
by such person or persons and in such forms as the Compiroller and Auditor General
may, by general or special order, direct.

142. The Auditor/Auditors aforesaid shall submit a copy of his/their audit report

: ; : C its
to the Comptroller and Auditor General of India who shall have the right to comment upon u:on.:n;:n
or supplement the audit report in such manner as he may think fit. Any such comments supplement
upon or supplement to the audit report shall be placed before the Annual General Meeting :gpﬁfi:,ym‘

of the Company at the same time and in the same manner as the audit report, Compirolier
and Auditor
General to be
placed before
; General
143. The State Government shali cause an annual report on the working and affairs Ao
ual :
of the Campany to be :— report to be
(a) prepared within the three months of its annual general meeting before which ‘g,,‘f’tg"{,;';;,
the audit report is placed ; and slature,

(b) as soon as may be alier such preparation, laid before -both the Houses of
the State Legislature with a copy of the audit report and comments or supplement
referred to in Article 142. ;

144. Every account of the Board, when audited and approved by a general meeting When
shall be conclusive except as regards any error discovered therein within three months accounts
next after the approval thereof. Whenever ‘any such error is discovered within the deemed

period, the account shall forthwith be corrected and thenceforth shall be conclusive, oo

145, Nozwithstanding anything contained in any of these articles the Governor may Rights of the
from time to time, issue such directives as he may consider necessary in regard to the Governor.
finances, conduct of the business and affairs of the Company or Director thereof and in
like manner vary and annul such directives. The Company. shall give immediately effect

“to the directives so issued. In particular the Governor will have the powers ;—

(?) to give directions to the Company as to the exercise and performance of its
functions in matters involving national security and substantial public interest.

(i) to call for such returns, accounts and other information with respect to the
property and activities of the Company as may be required from time to time.

(i) to approve the Company’s Five Year Plans, Annual Plans of development
and the Company’s Capital Budget.

(iv) to approve the Company’s Revenue Budget in case there is an element of
deficit which is proposed to be met by obtaining funds from the Government, and

(v) to approve agreements involving foreign collaboration proposed to be entered
into by the Company. i
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NOTICES
How notices

146. A notice may be given by ‘the C / i
o - A > by ‘the Company to any memver either personally or
on mombers. 0y sending it b?r post to hx'm to his registered address, or (if he has no registered add!r(tss)
to the address, if any supplied by him to the Company for the giving of notice to him.

Notiflcation 147. A holder of registered shares who has no registered place of address, may from

ﬁi?ﬂﬁ;’u timclto IiI_HC. notify in writing to the Company an address, which skl be deemed to
olf‘regism be his registered place of address, within the meaning of the last preceding article.
shares hay

no registered

place of

address.

ms;nben:?f:n 148, If a m;rpber has no registered address and has not supplied to the Company an
by aeectise- address for the‘ giving of notices to him, a notice addressed to him and advertised in
4 a newspaper circulating in the neighbourhood of the Registered cfice of the Company,

sHall\be.deemed to be duly given to him on the day on which the advertisement appears.

Nﬂt:t;;ﬁ o149, A notice may be given by the Company to the joint holders of a share by

o ers. giving the notice to the joint holder whose name appears first in, the register in respect
of the share.

How notice 150. A notice may be given by the Company to the persons entitled to a share in

:g xpﬂ_"‘“ consequence of the death or insolvency of a member by sending it through the post in
santatives of 4 prepaid letter addressed to them by name or by the title or representative of the
;‘:’fxt" deceased, or assignee of the insolvent or by any like description, at the address (if any)
ibers  supplied for the purpose by the persons claiming to be so entided or (until such an
address_bas been so supplied) by giving notice in any manner in which the same might

have given if the death or insolvemcy had not occured.
To whom Y = . .
ailicen of 151. WNotice of every general meeting shall be given in the same manner hereinbefore
general authorised to (a) every members who having no registered address have not supplied to the
meetings Company an address for the giving of notice to them and also to (b) every person entitled
be given. to a share in conscquence of the death or insolvency of a member who, but for his
death or insolvency would be entitled to receive notice of the meetings, provided the

company has due notice.

Transferees, 152. Every person who, by operation of law, transfer or other means whatsoever,
:“"’."‘“" shall become entitled to any shares shall be bound by every notice in respect of such
.z‘fc';?' .~ share which previously to lLis name and address and title to the share being notified to

the Company shall be duly given to the persons from whom he derives his title to

such share,

How notice 153. The signature to any notice to be given by. the Company' may be writien
to be signed. or printed.

2t ;

Pexi~d of 154. Where a given number of days’ notice or notice extending over any other period

“motic show s required to be given, the day of service shall, unless it is otherwise provided, be counted
%d.  n such number of days or other period. :

. INDEMNITY TO AND PROTECTION OF DIRECTORS AND OFFICERS

Indennity 155. Subject to the provisions of the Act, every officers of the Company as defined by
' Section 2(3) of the said Act, or any verson (whether an officer of the Company or not)
employed by the Company as Auditor shall be indemnified out of the funds of the Company

againsi all liability incurred by him in defending any probeedings, w_]mthu civil or criminal

in which judgment is given in his favour or in which he is agqmtted or du'mhnraef.i, or

in connection with any application under Section 633 of the said Act, in which relief is

granted to him by the Court.

156. bject to the vision of Section 201 of the said Act, every Director of the
Mm:‘ Company, st;epﬁmm Seonmym . Trustee, Auditor and other officer or servant of the
other oficsrs, o+ hall be indemnified by the Company against and it shall be the duty of the
Directors to pay out of the funde of the Company all loucs costs and expenses which any
such person, officer or servant may incure or become liable to by reason of any contract
entered into or any act or thing done by him as ﬂl_ld‘l officer or servant or in.any way in

or about the discharge of his duties, including travelling expenses.

it
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157. Subject to the provisions of Scction 201 of the said Act, no Director of the Directors
Company, Manager, Secretary, Trusiee, Auditor and other officer or servant of the :;I!’“:';ﬂ
Company shall be liable for the .acts, receipts, neclects or defauts of any other Director m:;mmu.
or Officer or servant or for joining in any receipts or other act for the sake of conformity for acts of
merely, or for ny loss or expenses happening to the Company through the insufficiency
or deficiency in point of titles or valuc of any propert; acquired by the order of the
Boards for or on behalf of the Company or mortgaged to the Company, or for the
insufficiency or deficiency of any security in or upon which any of the moneys of the
Company shall be invested or for any loss or damage arising from the bankruptcy, insolvency
or tortuous act of any person, company or corpor tion to or with whom any moneys,
securities or effects of the..Company shall be entrusted or deposited or for any loss
occasioned by nny error oP”jutigment, omission, default or oversight on his part; or-for
any other loss, damage or misfortune whatever which shall happen 1 relation to the
execution or performance of the duties of his office or in relation thereto, unless the
same happens, thorough his -own gross negligence, wilful default, serious misfeasance,
deliberate breach of duty or breach of trust.

SECRECY CLAUSE

158. (1) No niember shall be entitled to visit any "vorks 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 trade secret, mystery of trade or secret process, which may relate to
the conduct of the business of the Company, and which, in the opinion of the Board,
it will be in expedient in the interests of the members of the Company to communicate
to the Public.

i

(2) BEvery Director, Trustee for the Company, Share-holder or Debenture holder shall,
if so required by the Board, sign a declaration pledging himself to observe a strict
secrecy respecting all transanctions of the Company and transactions with. its customers and
the state of accounts with individuals and in matters relating thereto, and shall by such
declaration pledge himself not to reveal any of the matter which may come into the
knowledge in the discharge of his duties except when required so to do by any meeting
or by a Court of Law and except as far ds may be necessary, in order to comply with
any of the provisions in these Articles contained.

WINDING UP

159. If the Company shall be wound up and the assets available for distribution Distribution
amongst the members as such shall be insufficient to repay the whole of the paid up of assets on
capital such assets shall be distributed so that as nearly as may be the losses shall be Yo
borne by the members in proportion to the capital paid up or which ought to have been paid
at the commencement Of the winding up on the shares held by them respectively and
if in a winding up the assets available for distribution among the members shall be more
than sufficient (o repay the whole of the capital paid up at the commencement of the winding
up, the excess shall be distributed among the members in proportion to. the capital at the
commencement of the winding up, paid up or which ought to have paid up on the
shares held by them respectively. But this clause is to be without prejudice to the rights
of the holders of shares issued upon special terms and conditions.

We several persons whose names and addresses are subscribed are desirous of being
formed into a Company in pursuance of these Articles of Association and we respectively
agree to take the number of shares iu the Capital of the Company set opposite our
Tespective names. :



Names of subscribers. Address, description and No. of Signature of  Signatures of witnesses
occupation, if any, shares subscriber, and their addresses,
ST designation and

occupation,
Governor of Maharashtra
MADHAO VINAYAK DEO 11 R:)cky Hil' Flats, ' &
son of hf n, Dauholkar e
VINAYAK NARAYAN DEO. , Bombay-4 - |
(For and on  behalf of Government Service. 1 (ONE) (8d.) M. V. Deo (8d) F. J. Sidhwa,
Governor of Maharashtra). Secretary to Govern-  equity. Farrokh Jehangir
ment © f Maharashtra, Sidhwa, Son of
Revenue and Forests - Jselgnhnmr lsz;)l{clg.,ii
ts idhwa, itor
191, Bora Bazar
Street, Bombay-1
RAMCHANDRA BHASKAR 10, New Shelter, 3rd
MUJUMDAR oor, ‘B' - Road,
son of Bombay-20.
BHB?S.FAR PURUSHOTI‘AM
Government Service. 1 (ONE) (Sd.) R. B. Mujum-~ Do.
Deputy Secretary to  equity. dar,
Government of
Maharashtra,
Revenue and Forests
Department,
Total .. 2(TWO)
equity
Bombay, dated 16th February, 1974.
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