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MEMORANDUM OF ASSOCIATION
OF
GYFTR LIMITED
*The name of the Company is GYFTR LIMITED

The Registered Office of the Company will be situated in the State of
Maharashtra.

*The objects for which the Company is established are:-

MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE
COMPANY ON ITS INCORPORATION

To carry on the business of providing digital and physical gifting, reward management,
and e-commerce solutions, including but not limited to: developing, operating, and
managing online and offline platforms, applications, and systems for the creation,
purchase, sale, distribution, and redemption of gift cards, vouchers, rewards, and related
products and services; designing and implementing loyalty, incentive, and recognition
programs for individuals & organizations and fulfilment services in connection therewith;
and to engage in allied activities including marketing, data analytics, technology
development, and customer engagement services in India and abroad.

Developing, licensing, hosting, and maintaining software platforms, APIs, mobile
applications, and technology infrastructure to enable digital rewards, e-gifting, loyalty
systems, voucher issuance, redemption tracking, and campaign management and acting
as reseller, distributor, or agent of physical and digital vouchers and loyalty points on
behalf of third-party brands, retailers, fintech companies, or service providers.

To carry on the business of a Payment Aggregator and to provide payment processing,
collection, and settlement services to merchants and customers by integrating multiple
payment instruments and channels, including but not limited to credit cards, debit cards,
prepaid instruments, Unified Payments Interface (UPI), net banking, wallets, and other
digital payment systems; to acquire and onboard merchants for acceptance of digital
payments; to facilitate authorization, processing, and settlement of transactions between
customers, merchants, banks, and other financial institutions; to provide related
technology, compliance, and risk management solutions; and to engage in such other
ancillary or allied activities as may be necessary or incidental to the operation of a
Payment Aggregator business.

OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF
THE MAIN OBJECTS

1. To enter into agreements, contract for, undertake or otherwise arrange for receiving,



mailing or forwarding any circulars, notices, reports, brochures, materials, articles
and things belonging to any other company, firm, institution or person or persons,
by means of delivery by hand, post, railway or otherwise.

2. To negotiate loans, to draw, accept, endorse, discount, buy, sell and deal in bills
of exchange promissory notes, bonds, debentures, coupons and other negotiable
instruments and securities.

3. To give any guarantee or indemnity for the payment of money or the performance
of any obligation or undertaking.

4. To undertake and execute any trusts.

5. To carry on and undertake any business, undertaking transaction, or operation
commonly carried on or undertaken by capitalists, promoters, financiers,
concessionaires or contractors.

6. To transact or carry on all kinds of agency business and in particular in relation
to the investment of money, the sale of property and the collection and receipt of
money.

7. To borrow or raise money and secure and discharge any debt or obligation or
binding on the Company in such manner as may be thought fit, and in particular
by mortgages of the undertaking and all or any of the immovable and movable
property (present or future) and the uncalled capital of the Company, or by the
creation and issue, on such terms as may be thought expedient, of debentures or
debenture- stock, perpetual or otherwise, or other securities of any description,
subject to the provisions of section S58A and directives of Reserve Bank of India.

8. To employ experts to investigate and examine into the condition, prospects, value,
character and circumstances of any business concern and undertaking and
generally of any assets, property or rights.

9. To give any guarantee in relation to the payment of any debentures, debenture -
stock, bonds, obligations or securities and to guarantee the payment of interest
thereon or of dividends on any stock or shares of the Company.

10.To purchase, take on lease, exchange, hire or otherwise acquire any immovable or
movable property, patents, licenses, rights and privileges which the Company
may think necessary or convenient for the purpose of its business and to pay for
same either in cash or in shares or securities and to sell, let, lease or under lease or
otherwise dispose of or grant rights over any immovable property belonging to the
Company.

11.To purchase or otherwise acquire, asset, erect, maintain or reconstruct any
buildings, offices, workshops, mills, plant, machinery and other things found
necessary or convenient for the purpose of the Company.



12.To manage land, buildings and other property both movable and immovable
whether belonging to the Company or not and to collect rents and income and to
supply to tenants and occupiers, attendants, servants, waiting rooms, reading rooms
and other conveniences.

13.To develop and turn to account any land acquired by the company or in which it is
interested and, in particular, by laying on and preparing the same for building
purposes, constructing, altering, pulling down, decorating, maintaining, fitting up,
and improving buildings, and by planting, paving, draining, farming, cultivating
and letting on building lease or buildings agreement and by advancing money to
and entering into contracts and arrangements of all kinds with builders and others.

14.To undertake and execute any trust and also to undertake and execute the offices of
Executor of the will of any deceased persons, Administrators of any deceased
person, trustee for debenture-holders or debenture-stock holder of any company
and of Receiver Treasurer to appoint trustees to hold securities on behalf and to
protect the interests of the Company.

15.To obtain any provisional order or Act of the Government for enabling the
Company to carry any of its objects into effect or for effecting any modification of
the Company's constitution.

16.To open current or other accounts with any banks or merchants, to pay money into
and draw money from such accounts.

17.To amalgamate with any other similar company or companies.

18.To distribute any of the Company's property among the members in specie subject
to the provisions of Companies Act, in the event of winding up.

19.To provide for the welfare of the employees or ex-employees of the Company and
wives, widows and families or the dependents of such persons by grant of money,
pension, allowances, bonus or other payments or by creating and from time to time
subscribing or contributing to provident funds and other associations,
institutions, trusts and by providing or subscribing towards medical or other
attendance and other assistance as the Company shall think fit and to subscribe to
or to contribute or otherwise assist to charitable, benevolent, national and or other
institutions or objects.

20.To cause the Company to be registered in any foreign country or place.

21.To pay all costs, charges and expenses incurred or sustained in or about the
promotion, incorporation and establishment of the Company or which the
Company shall consider to be preliminary out of the funds of this Company.

22.To establish competitions in respect of contributions or information suitable for
insertion in any publications of the Company, or otherwise for any of the purposes
of the Company, and to offer and grant prizes, rewards and premiums of such



character and on such terms as may seem expedient.

23.To provide for and furnish or secure to any members or customers of the
Company or to any subscribers to or purchasers or possessors of any publication
of the Company, or of any coupons or tickets, issued with any publications of the
Company, any conveniences, advantages, benefits, or special privileges which may
seem expedient and either gratuitously or otherwise.

24.To acquire, lease or lend sophisticated office machineries such as computers,
tabulators, electronic equipments, addressing machines and other office equipments
and leasing or lending such equipments for providing services of these machines to
various clients.

25.To act as managers to public issue of other Companies, to act as investment advisers,
financial advisers, to individual or Company or advise on portfolio management to
Corporations, Companies or individuals.

26.To refer to or agree to refer any claims, demand, dispute or any other question by or
against the Company or in which the Company is interested or concerned, and
whether between the Company and the member or members or his or their
representatives, or between the Company and third parties, to arbitration and to
observe and perform and to do all acts, matters and things to carry out or enforce
the awards.

27.To do all such other things as are incidental or the company may think conducive to
the attainment of the above main objects or any of them.

28. To amalgamate, enter into partnership or into any arrangement for sharing profits,
union of interest, co-operation, joint venture, reciprocal concession, limiting
competition or for any other purpose with any person, firm, corporation or
company in India or else where carrying on or engaged in or about to carry on or
engage in any business of transaction, which the company is authorized to carry
on or engage in or which can be carried on in conjunction therewith.

29. To develop, provide, undertake, design, import, distribute and deal in computer
systems and application software for microprocessor based information systems,
software project consultancy, development of allied computer services and to
operate data processing and service centres in India and abroad.

30. To advise and render services like management recruitment, training and technical
analysis of data, electronic data processing, preparation of project reports, surveys
and analysis for implementation of projects and their progress, review and to
establish and render all consultancy and other services of professional and technical
nature.

31. To purchase, sell, export, import all kinds of electrical components capable of being
used in electrical mechanical and electronic industries including computers, to carry
out software development work, to design, develop system software. Application
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software and any other software in India or abroad, to start integrated services digital
local network, dial for data center, internet, cybercafe services in India or abroad.

To undertake and carry on insurance business without any risk participation as agent
of insurance companies offering insurance or reinsurance on life, fire, marine,
accident, employer's liability, fidelity guarantee, third party, burglary or theft,
storm, vehicle, travels, mortgage or other investment insurance or any of them and
to enter into an agreement with necessary insurance company association or any
underwriter.

. To carry on business as insurance brokers, underwriting agents in all classes of

insurance and re-insurance and act as insurance advisers, pensions advisers,
surveyors, mortgage brokers and without prejudice to the generality of the
foregoing to carry on the business of brokers and agents for all classes of insurance
business.

.To carry on business as consultants, advisers and mangers in relation to any

insurance and pension scheme.
OTHER OBJECTS :

To carry on business of Travel Agency and to act as tourist agents and contractors,
and to facilitate travellings, and to provide for tourists and travellers or promote the
provision of conveniences of all kinds.

To act as Selling Agents of manufacturing companies, Insurance Agents,
Publicity and Advertising Agents and also to provide specialised services in
investor relations, relating to the above objects.

To carry on business as proprietors and publishers of newspapers, journals,
magazines, books and other literary works and undertakings.

To carry on all or any of the business of printers, stationers, lithographers, type
founders, stereotypers, electrotypers, photographic printers, photo - lithographers,
chrome - lithographers, engravers, diesinkers, book-binders, designers,
draughtsmen, paper and ink manufacturers, book-sellers, publishers, advertising
agents, engineers and dealers in or manufacturers of any other articles or things or
any of them or concerned therewith.

To manufacture, assemble, purchase, sell, import, export, or otherwise deal in
chemical, pharmaceutical, electronics, electrical, electromechanical and mechanical
products, machines, apparatus and equipments (including their peripherals,
components, ancillaries and spares) computer systems, software procedures, data
processing and recording machines and systems, calculators, and accounting
machines and systems, terminal products and systems, tabulators, sorters,
typewriters, word processors, printers, copiers, facsimile reproduction and
transmission machines and equipment.



6. To carry on the business of sericulture and undertake related activities.

7. To carry on and undertake the business of foreign money chang ing, buying and
selling of foreign currencies and to deal in instruments denominated in foreign
currencies like cheques, travellers cheques, import and export of foreign currencies,
to arrange syndicate, reg ulate foreign currency loans and to undertake all acts now
permitted by RBI.

8. To manage investment on behalf of individual and corporation and to carry on
business of portfolio management.

9. To engage in the business of management of security offering / issue of corporate
bodies including making arrangements for selling or buying or subscribing to or
dealing in securities, preparation of offer documents / prospectus / letters of offer,
tying up with other intermediaries in securities, rendering corporate advisory
service, determining financial structure of issuer, to manage portfolio of securities,
to handle allotment and refund of securities, to underwrite issues and to undertake
all other matters connected with issue / offering of securities.

10.To carry on the business of retail outlets refreshment like, Cafe House, Restaurant,
Caravan Sites, Motel, Holiday Camp, Tavern, Beer House, Refreshment Room and
licensed merchants for aerated mineral and artificial waters and other drinks,
caterers.

11.To buy, process, grade, pack, store and sell food, vegetables, fruits and other
agricultural produce, eggs, and dairy products.

(Postal Ballot obtained and results declared at 17*" Annual General Meeting
held on 17*" September 2001 for serial no.43 to 44).

12.To carry on business of trading in commodities and commodities derivatives/spot
through any Commodity Exchange/s.

IV. THE LIABILITY OF THE MEMBERS IS LIMITED

V. The Authorized Share Capital of the Company is Rs. 1,10,00,00,000 (One Hundred
and Ten Crore Only) divided into 10,00,00,000 (Ten Crore) Equity Shares of Rs.
10/- (Rupees Ten only) each aggregating to Rs. 1,00,00,00,000 (Rupees One
Hundred crore) and 10,00,000 (Ten Lakh) Redeemable Preference Shares of Rs. 100/
(Rupees One Hundred only) each aggregating to Rs. 10,00,00,000/- (Ten Crore)

* Alteration of Clause III (A) pursuant to insertion of new clause vide a special resolution
passed through postal ballot dated 28" November 2025.

* Alteration of Clause V pursuant to increase in Authorized share Capital an Ordinary
resolution passed through postal ballot dated 19™ February 2026.



* Alteration of Clause I Change in the name of the Company vide a special resolution passed
through postal ballot dated 15" March 2026.

* Alteration of Clause III (A) and III (B) pursuant to deletion of certain object clause vide
a special resolution passed through postal ballot dated 26™ April, 2026.



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

Name, Address, Description Numbers of  [Signature of [Name, address & Description
and Occupation of Subscribers [shares taken ~ [Subscribers |of Witness and his Signature
by each
Subscriber

MAHENDRA V. DOSHI 10 Sd/-

S/o0. Vasantrai M.Doshi (Ten)

Maharashtra Bank Bldg.,

45/47, Apollo Street,

Bombay - 400 023.

SHARE & STOCK

BROKER

LIMIJEE K. PANDAY 10 Sd/-

S/o. Kaikhushroo L. (Ten) SANJAY'M° CHITALIA

Panday Maharashtra Bank 1, Chandrika, 60 Ft. Road,

Bldg., 45/47, Apollo Bombay - 400 077

Street, Bombay - 400 023.

SHARE & STOCK

BROKER

CHANDULAL P. MEHTA 10 Sd/-

S/o. Prataprai D. Mehta (Ten)

205, Embassy Centre,

Nariman Point,

Bombay - 400 021.

BUSINESS

30
(Thirty)

Dated this 10*" Day of April, 1984.



II.

ARTICLES OF ASSOCIATION OF GYFTR LIMITED

(Adopted by the Company at 31t AGM held on 11" June 2015, by passing Special

(1)

()

(1

)

il.

Resolution)

Interpretation

In these regulations—
(a) “the Act" means the Companies Act, 2013,
(b) “the seal" means the common seal of the company.

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

Share capital and variation of rights

Subject to the provisions of the Act and these Articles, the shares in the capital
of the company shall be under the control of the Directors who may issue, allot
or otherwise dispose of the same or any of them to such persons, in such
proportion and on such terms and conditions and either at a premium or at par
and at such time as they may from time to time think fit.

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

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

(b) several certificates, each for one or more of his shares, upon payment of
twenty rupees for each certificate after the first.

Every certificate shall be under the seal and shall specify the shares to which
it relates and the amount paid-up thereon
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In respect of any share or shares held jointly by several persons, the company
shall not be bound to issue more than one certificate, and delivery of a
certificate for a share to one of several joint holders shall be sufficient
delivery to all such holders.

Notwithstanding anything contained in these Articles, the company shall be
entitled to dematerialise its securities and to offer securities in a
dematerialised form pursuant to the Depositories Act, and the rules framed
thereunder.

Every person subscribing the securities offered by the company shall have
the option to receive certificates or to hold the securities with a Depository.
Such a person who is the beneficial owner of the securities can at any time
opt out of a Depository, if permitted by the Law, in respect of any security
in the manner provided by the Depositories Act, and the company shall, in
the manner and within the time prescribed, issue to the beneficial owner the
required certificates of the securities.

If a person opts to hold his security with a Depository, the company shall
intimate such depository the details of allotment of the security, and on
receipt of the information, the depository shall enter in its record the name
of the allottee as the beneficial owner of the security.

All securities held by a depository shall be dematerialised and be in fungible
form held by it on behalf of the beneficial owners.

Nothing contained in the Act or these Articles regarding the necessity of
having distinctive numbers for securities issued by the company shall apply
to securities held with depository

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

Save as otherwise provided above, the depository as the registered owner of
the securities shall not have any voting rights or any other rights in respect
of the securities held by it.
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Every person holding securities of the company and whose name is entered
in the records of the depository shall be deemed to be a member of the
company. The beneficial owner of securities shall be entitled to all the rights
and benefits and be subject to all the liabilities in respect of his securities
which are held by a depository.

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

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

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

The register and index of beneficial owners maintained by a depository
under the Depository Act shall be deemed to be the Register and Index of
Members of security holders for the purpose of these Articles.

If any share certificate be worn out, defaced, mutilated or torn or if there be
no further space on the back for endorsement of transfer, then upon production
and surrender thereof to the company, a new certificate may be issued in lieu
thereof, and if any certificate is lost or destroyed then upon proof thereof to
the satisfaction of the company and on execution of such indemnity as the
company deem adequate, a new certificate in lieu thereof shall be given. Every
certificate under this Article shall be issued on payment of twenty rupees for
each certificate.

The provisions of Articles (2) and (3) shall mutatis mutandis apply to
debentures of the company.
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Except as required by law, no person shall be recognised by the company as
holding any share upon any trust, and the company shall not be bound by, or be
compelled in any way to recognise (even when having notice thereof) any
equitable, contingent, future or partial interest in any share, or any interest in any
fractional part of a share, or (except only as by these regulations or by law
otherwise provided) any other rights in respect of any share except an absolute
right to the entirety thereof in the registered holder.

The company may exercise the powers of paying commissions conferred by sub-
section (6) of section 40, provided that the rate per cent. or the amount of the
commission paid or agreed to be paid shall be disclosed in the manner required
by that section and rules made thereunder.

The rate or amount of the commission shall not exceed the rate or amount
prescribed in rules made under sub-section (6) of section 40.

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

If at any time the share capital is divided into different classes of shares, the
rights attached to any class (unless otherwise provided by the terms of issue of
the shares of that class) may, subject to the provisions of section 48, and whether
or not the company is being wound up, be varied with the consent in writing of
the holders of three-fourths of the issued shares of that class, or with the sanction
of a special resolution passed at a separate meeting of the holders of the shares
of that class.

To every such separate meeting, the provisions of these regulations relating to
general meetings shall mutatis mutandis apply, but so that the necessary
quorum shall be at least two persons holding at least one-third of the issued
shares of the class in question.

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

Subject to the provisions of section 55, any preference shares may, with the
sanction of an ordinary resolution, be issued on the terms that they are to be



redeemed on such terms and in such manner as the company before the issue
of the shares may, by special resolution, determine.

Lien

©)

1. The company shall have a first and paramount lien-

a. on every share (not being a fully paid share), for all monies (whether
presently payable or not) called, or payable at a fixed time, in respect
of that share; and

b. on all shares (not being fully paid shares) standing registered in the
name of a single person, for all monies presently payable by him or
his estate to the company;

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

1. The company’s lien, if any, on a share shall extend to all dividends
payable and bonuses declared from time to time in respect of such
shares.

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

Provided that no sale shall be made—
(a) unless a sum in respect of which the lien exists is presently payable; or
(b) until the expiration of fourteen days after a notice in writing stating
and demanding payment of such part of the amount in respect of which
the lien exists as is presently payable, has been given to the registered
holder for the time being of the share or the person entitled thereto by
reason of his death or insolvency.

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

ii. The purchaser shall be registered as the holder of the shares comprised in

any such transfer.

iii. 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.

(12)
a.The proceeds of the sale shall be received by the company and applied in
payment of such part of the amount in respect of which the lien exists as
is presently payable.

b.  The residue, if any, shall, subject to a like lien for sums not presently
payable as existed upon the shares before the sale, be paid to the person
entitled to the shares at the date of the sale.

Calls on shares

(13)

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

Provided that no call shall exceed one-fourth of the nominal value of the
share or be payable at less than one month from the date fixed for the
payment of the last preceding call.

1. Each member shall, subject to receiving at least fourteen days’ notice
specifying the time or times and place of payment, pay to the company, at
the time or times and place so specified, the amount called on his shares.

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

(14) A call shall be deemed to have been made at the time when the resolution
of the Board authorising the call was passed and may be required to be paid
by installments.

(I5) The joint holders of a share shall be jointly and severally liable to pay all
calls in respect thereof.

(16)

1. If a sum called in respect of a share is not paid before or on the day
appointed for payment thereof, the person from whom the sum is due
shall pay interest thereon from the day appointed for payment thereof to
the time of actual payment at ten per cent. per annum or at such lower



rate, if any, as the Board may determine.

ii. The Board shall be at liberty to waive payment of any such interest
wholly or in part.

(17)

i. Any sum which by the terms of issue of a share becomes payable on
allotment or at any fixed date, whether on account of the nominal value
of the share or by way of premium, shall, for the purposes of these
regulations, be deemed to be a call duly made and payable on the date on
which by the terms of issue such sum becomes payable.

1. In case of non-payment of such sum, all the relevant provisions of these
regulations as to payment of interest and expenses, forfeiture or otherwise
shall apply as if such sum had become payable by virtue of a call duly
made and notified.

(18) The Board—

(a)  may, if it thinks fit, receive from any member willing to advance the
same, all or any part of the monies uncalled and unpaid upon any shares
held by him; and

(b)  upon all or any of the monies so advanced, may (until the same would, but
for such advance, become presently payable) pay interest at such rate not
exceeding, unless the company in general meeting shall otherwise direct,
twelve per cent. per annum, as may be agreed upon between the Board and
the member paying the sum in advance.

Transfer of Shares

(19)

1. The instrument of transfer of any share in the company shall be executed
by or on behalf of both the transferor and transferee.

ii.  The transferor shall be deemed to remain a holder of the share until the
name of the transferee is entered in the register of members in respect

thereof.

(20)  The Board may, subject to the i1ght of appeal conferred by section 58 decline



to register—

(a) the transfer of a share, not being a fully paid share, to a person of whom they
do not approve; or
(b) any transfer of shares on which the company has a lien.

(21) The Board may decline to recognise any instrument of transfer unless—

(a) the instrument of transfer is in the form as prescribed in rules made under
sub-section (/) of section 56;

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

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

(22)  On giving not less than seven days' previous notice in accordance with section 91
and rules made thereunder, the registration of transfers may be suspended at such
times and for such peilods as the Board may from time to time determine:

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

Transmission of shares

(23)
1. On the death of a member, the survivor or survivors where the member was a
joint holder, and his nominee or nominees or legal representatives where he was
a sole holder, shall be the only persons recognised by the company as having any
title to his interest in the shares.

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

(24)
i.  Any person becoming entitled to a share in consequence of the death or
insolvency of a member may, upon such evidence being produced as may



(25)

(26)
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1il.

from time to time propeily be required by the Board and subject as hereinafter
provided, elect, either—

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

b. tomake such transfer of the share as the deceased or insolvent member

could have made.

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

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

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

All the limitations, restrictions and provisions of these regulations relating to
the 11ght to transfer and the registration of transfers of shares shall be applicable
to any such notice or transfer as aforesaid as if the death or insolvency of the
member had not occurred and the notice or transfer were a transfer signed by
that member.

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

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

Forfeiture of shares
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(32)

If a member fails to pay any call, or instalment of a call, on the day appointed for
payment thereof, the Board may, at any time thereafter duilng such time as any part
of the call or instalment remains unpaid, serve a notice on him requiring payment
of so much of the call or instalment as is unpaid, together with any interest which
may have accrued.

The notice aforesaid shall—

a. name a further day (not being eailier than the expiry of fourteen days from
the date of service of the notice) on or before which the payment required
by the notice is to be made; and

b. state that, in the event of non-payment on or before the day so named, the
shares in respect of which the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share
in respect of which the notice has been given may, at any time thereafter, before the
payment required by the notice has been made, be forfeited by a resolution of the
Board to that effect.

A forfeited share may be sold or otherwise disposed of on such terms
and in such manner as the Board thinks fit.

At any time before a sale or disposal as aforesaid, the Board may cancel
the forfeiture on such terms as it thinks fit.

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 monies which, at the date of
forfeiture, were presently payable by him to the company in respect of the
shares.

The liability of such person shall cease if and when the company shall

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

A duly verified declaration in wilting that the declarant is a director, the
manager or the secretary, of the company, and that a share in the company
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has been duly forfeited on a date stated in the declaration, shall be
conclusive evidence of the facts therein stated as against all persons
claiming to be entitled to the share;

The company may receive the consideration, if any, given for the share on
any sale or disposal thereof and may execute a transfer of the share in
favour of the person to whom the share is sold or disposed of;

The transferee shall thereupon be registered as the holder of the share; and

The transferee shall not be bound to see to the application of the purchase
money, if any, nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings in reference to the forfeiture,
sale or disposal of the share.

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

Alteration of capital

The company may, from time to time, by ordinary resolution increase the share
capital by such sum, to be divided into shares of such amount, as may be
specified in the resolution.

Subject to the provisions of section 61, the company may, by ordinary
resolution,—

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

b) convert all or any of its fully paid-up shares into stock, and reconvert that stock
into fully paid-up shares of any denomination;

¢) sub-divide its existing shares or any of them into shares of smaller amount
than is fixed by the memorandum;

d) cancel any shares which, at the date of the passing of the resolution, have not
been taken or agreed to be taken by any person.
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Where shares are converted into stock,—

(@)

the holders of stock may transfer the same or any part thereof in the same
manner as, and subject to the same regulations under which, the shares from
which the stock arose might before the conversion have been transferred,
or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of
stock transferable, so, however, that such minimum shall not exceed the
nominal amount of the shares from which the stock arose.

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

have the same ilghts, privileges and advantages as regards dividends,
voting at meetings of the company, and other matters, as if they held the
shares from which the stock arose; but no such privilege or advantage (except
participation in the dividends and profits of the company and in the assets
on winding up) shall be conferred by an amount of stock which would
not, if existing in shares, have conferred that pilvilege or

advantage.

(c) such of the regulations of the company as are applicable to paid-up shares

shall apply to stock and the words “share" and “shareholder" in those
regulations shall include “stock" and “stock-holder" respectively.

The company may, by special resolution, reduce in any manner and with, and
subject to, any incident authoilsed and consent required by law,—

(a)
(b)
(c)

its share capital;

any capital redemption reserve account; or
any share premium account.

Capitalisation of profits

I. The company in general meeting may, upon the recommendation of the Board,
resolve—

a.

that it is desirable to capitalise any part of the amount for the time being



(39)

standing to the credit of any of the company's reserve accounts, or to the
credit of the profit and loss account, or otherwise available for distilbution;
and

. that such sum be accordingly set free for distribution in the manner

specified in clause (//) amongst the members who would have been entitled
thereto, if distributed by way of dividend and in the same proportions.

II. The sum aforesaid shall not be paid in cash but shall be applied, subject to the
provision contained in clause (7ii), either in or towards—

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

paying up in full, unissued shares of the company to be allotted and
distributed, credited as fully paid-up, to and amongst such members in
the proportions aforesaid;

partly in the way specified in sub-clause (A) and partly in that specified
in sub-clause (B);

A secuilties premium account and a capital redemption reserve account
may, for the purposes of this regulation, be applied in the paying up of
unissued shares to be issued to members of the company as fully paid
bonus shares;

The Board shall give effect to the resolution passed by the company in

pursuance of this regulation.

Whenever such a resolution as aforesaid shall have been passed, the Board
shall

make all appropriations and applications of the undivided profits
resolved to be capitalised thereby, and all allotments and issues of fully

paid shares if any; and

generally do all acts and things required to give effect thereto.
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II. The Board shall have power—

III

11.

(a) to make such provisions, by the issue of fractional certificates or by
payment in cash or otherwise as it thinks fit, for the case of shares
becoming distilbutable in fractions; and

(b) to authorise any person to enter, on behalf of all the members entitled
thereto, into an agreement with the company providing for the
allotment to them respectively, credited as fully paid-up, of any further
shares to which they may be entitled upon such capitalisation, or as the
case may require, for the payment by the company on their behalf, by
the application thereto of their respective proportions of profits
resolved to be capitalised, of the amount or any part of the amounts
remaining unpaid on their existing shares;

. Any agreement made under such authority shall be effective and binding on

such members.
Buyback of Shares

Notwithstanding anything contained in these articles but subject to the
provisions of sections 68 to 70 and any other applicable provision of the Act or
any other law for the time being in force, the company may purchase its own
shares or other specified securities.

General meetings

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

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

If at any time directors capable of acting who are sufficient in number to
form a quorum are not within India, any director or any two members of
the company may call an extraordinary general meeting in the same
manner, as neaily as possible, as that in which such a meeting may be
called by the Board
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Proceedings at general meetings

i. No business shall be transacted at any general meeting unless a quorum of

il

(44)

(45)

(46)

(47)

11.

1il.
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members is present at the time when the meeting proceeds to business.

Save as otherwise provided herein, the quorum for the general meetings shall be
as provided in section 103

The chairperson, if any, of the Board shall preside as chairperson at every
general meeting of the company.

If there is no such Chairperson, or if he is not present within fifteen minutes after
the time appointed for holding the meeting, or is unwilling to act as chairperson
of the meeting, the directors present shall elect one of their members to be
Chairperson of the

meeting.

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

Adjournment of meeting

The Chairperson may, with the consent of any meeting at which a quorum is
present, and shall, if so directed by the meeting, adjourn the meeting from time
to time and from place to place.

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

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

Save as aforesaid, and as provided in section 103 of the Act, it shall not
be necessary to give any notice of an adjournment or of the business to
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be transacted at an adjourned meeting.
Voting rights

Subject to any rights or restilctions for the time being attached to any class or
classes of shares,—

(a) on a show of hands, every member present in person shall have one vote; and

(b) on a poll, the voting rights of members shall be in proportion to his share in
the paid-up equity share capital of the company.

A member may exercise his vote at a meeting by electronic means in accordance
with section 108 and shall vote only once.

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

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

A member of unsound mind, or in respect of whom an order has been made by
any court having juilsdiction in lunacy, may vote, whether on a show of hands
or on a poll, by his committee or other legal guardian, and any such committee
or guardian may, on a poll, vote by proxy.

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

No member shall be entitled to vote at any general meeting unless all calls or
other sums presently payable by him in respect of shares in the company have
been paid.

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

ii. Any such objection made in due time shall be referred to the
Chairperson of the meeting, whose decision shall be final and conclusive.

Proxy

The instrument appointing a proxy and the power-of-attorney or other authority,
if any, under which it is signed or a notarised copy of that power or authoilty,
shall be deposited at the registered office of the company not less than 48 hours
before the time for holding the meeting or adjourned meeting at which the person
named in the instrument proposes to vote, or, in the case of a poll, not less than 24
hours before the time appointed for the taking of the poll; and in default the
instrument of proxy shall not be treated as valid.

An instrument appointing a proxy shall be in the form as prescilbed in the rules
made under section 105.

A vote given in accordance with the terms of an instrument of proxy shall be
valid, notwithstanding the previous death or insanity of the principal or the
revocation of the proxy or of the authoilty under which the proxy was executed, or
the transfer of the shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or
transfer shall have been received by the company at its office before the
commencement of the meeting or adjourned meeting at which the proxy is used.

Board of Directors

Until otherwise determined by a General Meeting the number of Directors
shall not be less than three and not more than twelve.

(i) Subject to the provisions of the Companies Act, so long as Mr.
Mahendra V. Doshi (one of the first Directors of the Company) and
his associates, hold or continue to hold not less than 10 % (ten per
cent) in the Equity Share Capital of the Company issued as part of
the first public issue, then Mahendra V.Doshi and associates shall
have the ilght to nominate upto 3 (three) person as Director or
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Directors on the Board and to remove such person or persons from
the Board and to nominate other or others in their place and the
Company and the Board shall be bound by such nominations. Such
nominee Director or Directors shall not be liable to retire by rotation
subject to the provisions of the Act and Article/s of the Company.
The nomination of any member delivered to the Company by Shri.
Mahendra V. Doshi intimating that they are associates of Mahendra
V.Doshi and associates will be a sufficient proof for the purpose of
this Article.

Whenever the Directors of the Company enter into a contract with
any Government (Central, State or local), any Bank or Institution or
any Financial Company or any Persons (hereinafter referred to a ‘the
appointer’) for borrowing any money or for providing any guarantee
or secuilty or for technical collaboration or assistance or for
underwriting or enter into any other arrangement whatsoever, the
Directors shall have, subject to the provisions of the Act, the power
to agree that such appointer shall have the right to appoint or
nominate by a notice in writing addressed to the Company one or
more Directors up to 50% of the Board's strength on the Board of the
Company for such period and upon such conditions as may be
mentioned in the agreement and that such Director or Directors may
not be liable to retire by rotation nor be required to hold any
qualification shares. The Directors may also agree that any such
Director or Directors may be removed from time to time by the
appointer entitled to appoint or nominate them and the appointer
may appoint another or other in his or their place and also fill in any
vacancy, which may occur. The Director/s appointed or nominated
under this Article shall be entitled to exercise veto rights on key
aspects viz;
Expansion / Diversification
Changes in Capital Structure

Sale / Amalgamation/Restructuring
IPO / Issuance of equity
Annual Budgets

f.  Appointment of Auditors

subject to the provisions of the Act, and all Board Meetings of the
Company shall require a quorum of at least two Directors. Provided
however that the quorum must include at least one Director
appointed by the said appointer. Further such Nominee Director/s
may enjoy all or any of the rights and pilvileges exercised and
enjoyed by the Directors of the Company including payment or

oo o
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remuneration and travelling expenses to such Director/s as may be
agreed by the Company with appointer.

(i)  The remuneration of the directors shall, in so far as it consists of a
monthly payment, be deemed to accrue from day-to-day.

(ii) In addition to the remuneration payable to them in pursuance of the
Act, the directors may be paid all travelling, hotel and other
expenses properly incurred by them—

(a) in attending and returning from meetings of the Board of
Directors or any committee thereof or general meetings of the
company; or

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

The Board may pay all expenses incurred in getting up and registeilng the
company.

The company may exercise the powers conferred on it by section 88 with regard
to the keeping of a foreign register; and the Board may (subject to the provisions
of that section) make and vary such regulations as it may thinks fit respecting the
keeping of any such register.

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

Every director present at any meeting of the Board or of a committee thereof
shall sign his name in a book to be kept for that purpose.

Subject to the provisions of section 149, the Board shall have power at any time,
and from time to time, to appoint a person as an additional director, provided the
number of the directors and additional directors together shall not at any time
exceed the maximum strength fixed for the Board by the articles.



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

Proceedings of the Board

(65)
» The Board of Directors may meet for the conduct of business,
adjourn and otherwise regulate its meetings, as it thinks fit.

* The Director(s) of the Company may participate in the Meetings of
the Board through Video Conference facility and / or any other
permissible electronic or communication facility. Provided that such
participation by the Director(s) at Meeting(s) of the Board through
Video Conference facility and/or use of any other permissible
electronic or communication facilities shall be subject to the Rules,
Guidelines and permission issued

/ laid down by the Regulatory / Statutory Authorities in this regard from time to
time and meeting(s) so conducted and attended by the Directors in the prescilbed
manner shall be deemed to have been conducted and attended as if the same has
been at a duly convened meeting of the Board.

* A director may, and the manager or secretary on the requisition of a
director shall, at any time, summon a meeting of the Board.

(66)
» Save as otherwise expressly provided in the Act, questions arising at
any meeting of the Board shall be decided by a majority of votes.

* Incase of an equality of votes, the chairperson of the Board, if any,
shall have a second or casting vote

(67) The continuing directors may act notwithstanding any vacancy in the Board; but,
if and so long as their number is reduced below the quorum fixed by the Act for
ameeting of the Board, the continuing directors or director may act for the purpose
of'increasing the number of directors to that fixed for the quorum, or of summoning
a general meeting of the company, but for no other purpose.

(68)
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(71)

(72)

(73)

The Board may elect a chairperson of its meetings and determine the peilod for
which he is to hold office.

If no such chairperson is elected, or if at any meeting the Chairperson is not
present within five minutes after the time appointed for holding the meeting, the
directors present may choose one of their number to be Chairperson of the
meeting.

The Board may, subject to the provisions of the Act, delegate any of its powers
to committees consisting of such member or members of its body as it thinks
fit.

Any committee so formed shall, in the exercise of the powers so delegated,
conform to any regulations that may be imposed on it by the Board

A committee may elect a Chairperson of its meetings.

If no such Chairperson is elected, or if at any meeting the Chairperson is not
present within five minutes after the time appointed for holding the meeting,
the members present may choose one of their members to be Chairperson of the
meeting

1. A committee may meet and adjourn as it thinks fit.

ii. Questions arising at any meeting of a committee shall be determined by a

majoilty of votes of the members present, and in case of an equality of votes,
the Chairperson shall have a second or casting vote

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

Save as otherwise expressly provided in the Act, a resolution in writing, signed by
all the members of the Board or of a committee thereof, for the time being entitled



to receive notice of a meeting of the Board or committee, shall be valid and
effective as if it had been passed at a meeting of the Board or committee, duly
convened and held.

Chief Executive Officer, Manager, Company Secretary or Chief Financial

(74)

(75)

(76)

(77)

(78)

Officer

Subject to the provisions of the Act,—

i. A chief executive officer, manager, company secretary or chief financial
officer may be appointed by the Board for such term, at such remuneration
and upon such conditions as it may thinks fit; and any chief executive
officer, manager, company secretary or chief financial officer so appointed
may be removed by means of a resolution of the Board;

i1. A director may be appointed as chief executive officer, manager, company
secretary or chief financial officer.

A provision of the Act or these regulations requiring or authoilsing a thing to be
done by or to a director and chief executive officer, manager, company secretary
or chief financial officer shall not be satisfied by its being done by or to the same
person acting both as director and as, or in place of, chief executive officer,
manager, company secretary or chief financial officer.

The Seal
1. The Board shall provide for the safe custody of the seal.
il. The seal of the company shall not be affixed to any instrument except by

the authoilty of a resolution of the Board or of a committee of the Board
authoilsed by it in that behalf, and except in the presence of at least one
director and such director shall sign every instrument to which the seal of the
company is so affixed in his presence.

Dividends and Reserve

The company in general meeting may declare dividends, but no dividend shall
exceed the amount recommended by the Board.

Subject to the provisions of section 123, the Board may from time to time pay to the
members such interim dividends as appear to it to be justified by the profits of the
company.



(79)

(80)

i

(1)

(82)

11.

il.

il.

i.

The Board may, before recommending any dividend, set aside out of the profits
of the company such sums as it thinks fit as a reserve or reserves which shall, at the
discretion of the Board, be applicable for any purpose to which the profits of the
company may be propeily applied, including provision for meeting
contingencies or for equalising dividends; and pending such application, may, at
the like discretion, either be employed in the business of the company or be
invested in such investments (other than shares of the company) as the Board may,
from time to time, thinks fit.

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

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

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

All dividends shall be apportioned and paid proportionately to the amounts
paid or credited as paid on the shares during any portion or portions of the peilod
in respect of which the dividend is paid; but if any share is issued on terms
providing that it shall rank for dividend as from a particular date such share shall
rank for dividend accordingly.

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

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



and to such address as the holder or joint holders may in writing direct.

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

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

(84) Notice of any dividend that may have been declared shall be given to the persons
entitled to share therein in the manner mentioned in the Act.

(85) No dividend shall bear interest against the company.

Accounts
(86)

1. The Board shall from time to time determine whether and to what extent and at
what times and places and under what conditions or regulations, the accounts and
books of the company, or any of them, shall be open to the inspection of members
not being directors.

ii. No member (not being a director) shall have any right of inspecting any account
or book or document of the company except as conferred by law or authorised by
the Board or by the company in general meeting.

Winding Up
(87)  Subject to the provisions of Chapter XX of the Act and rules made thereunder—

1. If the company shall be wound up, the liquidator may, with the sanction
of a special resolution of the company and any other sanction required by
the Act, divide amongst the members, in specie or kind, the whole or any
part of the assets of the company, whether they shall consist of property
of the same kind or not.

il. For the purpose aforesaid, the liquidator may set such value as he deems
fair upon any property to be divided as aforesaid and may determine how
such division shall be cariled out as between the members or different
classes of members.

iil. The liquidator may, with the like sanction, vest the whole or any part of
such assets in trustees upon such trusts for the benefit of the
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contilbutoiles if he considers necessary, but so that no member shall be
compelled to accept any shares or other securities whereon there is any
liability.

Indemnity

Every officer of the company shall be indemnified out of the assets of the
company against any liability incurred by him in defending any proceedings,
whether civil or cilminal, in which judgment is given in his favour or in which
he is acquitted or in which relief is granted to him by the court or the Tribunal.

Subject to the provisions of the Act, every Director, Manager, Secretary and
other Officer or employee of the Company shall be indemnified by the company
against and it shall be duty of Directors to pay out of funds of the Company all
costs, losses and expenses (including travelling expenses) which any such
director, manager, secretary or officer or employees may incur or become liable
to by reason of any contract entered in to or act or deed done by him as such
director, manager, secretary or officer or employee or in any way in the discharge
of the duties.



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

Name, Address, DescriptionNumbers of sharesSignature Name, Address and
and Occupation of  |taken by each of Description of Witness
Subscribers. Subscriber Subscribers |and his Signature
MAHENDRA V. DOSHI |10 Sd/-

S/o Vasantrai M. Doshif(Ten)
Maharashtra Bank Building,
45/47, Apollo Street,
Bombay - 400 023.
SHARE & STOCK

BROKER

LIMJEE K. PANDAY 10 Sd/- SANJAY M.
S/o. Kaikhushroo L. Panday|(Ten) CHITALIA
Maharashtra Bank Building, 1, Chandrika, 60 Ft. Rd.
45/47, Apollo Street, Bombay — 400 077.

Bombay - 400 023.
SHARE & STOCK
BROKER

CHANDULAL P. MEHTA (10 Sd/-
S/o. Prataprai D. Mehta (Ten)
205, Embassy Centre,
INariman Point,
Bombay - 400 021.

BUSINESS

30
(Thirty)

Dated this 10" Day of April, 1984.



