MEMORANDUM OF ASSOCIATION

OF

GLENMARK PHARMACEUTICALS LIMITED

The name of the Company is GLENMARK PHARMACEUTICALS LIMITED .

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

The Objects for which the company is established are:

A.

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

(1) To carry on business of Manufacturers, Refiners, Importers, Exporters, Manipulators, Dealers,
Purchasers, Sellers, Wholesalers, Retailers, Agents and Distributors of Pharmaceuticals,
Drugs, Medicines, Chemicals, Food Products, Alkalis, Acids, Tannins, Essences, Biological
Products, Health Foods, Tonics, Minerals and other waters, cosmetics, soaps, oils, fats, milk
products, proteins, paints, varnishes, Dyestuffs, compounds, salts and marine minerals.

OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS
ARE:

(2) To establish, provide, maintain and conduct or otherwise subscribe to, analytical and research
laboratories, experimental stations, workshops and libraries for scientific, industrial and technical
researches, experiments and tests of all kinds and to undertake and carry out research and
investigations, to process, improve and invest new and better techniques and methods of
manufacturing any products and improving or securing any process or processes, patent or
patents or copy rights which the Company may acquire or propose to acquire or deal with
and to promote studies, research, surveys and investigations, both scientific and technical, by
providing, subsidizing, endowing or assisting laboratories, colleges, universities, workshops,
libraries, lectures, meeting, exhibitions and conference and by providing for the remuneration
to scientists, scientific or technical personnel or teachers, research workers and inventors or
otherwise generally to encourage, promote and reward studies, research, investigations,
experiments, tests and inventions of any kind that may be considered likely to assist any of
the aforesaid business of the Company.

(3) To take over and acquire the industrial licence, import-licence, permit and other rights carrying
on in any industry on payment incurred thereof and compensation for technical services
rendered in connection therewith and to acquire and take over business of any company,
partnership or individual and for that purpose to enter into necessary agreements, deeds and
arrangements.

(4) To acquire and dispose of shares and interests in firms or companies established for the
prosecution or execution of undertakings of any description.



(10)

(12)

To enter into negotiation with foreign companies and other persons and acquire by grant, purchase,
lease, barter, licence or other terms formulae, process and other rights and benefits and to obtain
Financial and /or Technical Collaboration, technical information, know-how and expert advice.

To acquire and take over recipes, formulae and full information as to the processes of manufacturing
and the right of manufacture and deal in substances articles and things, which the Company is authorised
to manufacture or deal in.

To purchase, hire or otherwise acquire and maintain suitable buildings, ownership flats, apartments,
furniture and other fittings for the purpose of achieving any of the objects for which the Company is
established and do construct, alter or keep in repair any buildings, flats or premises required or used by
or for the Company.

To deposit, invest and deal with the moneys of the Company not immediately required, in such manner
and upon such terms as may from time to time be determined by the Directors.

To subscribe to, become a member of, and co-operate with any other Company, individual, firm or
association, whether incorporated or not whose objects are altogether or in part similar to those of the
Company and to procure from and communicate to any such person such information as may be likely
to forward the objects of the Company.

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

To enter into any arrangement with any Government or authority, supreme, municipal, local or otherwise

that may seem conducive to the Company’s objects or any of them, and to obtain from such Government
or authority all rights, concessions, and privileges which the Company may think it desirable to obtain

and to carry out, exercise and comply with any such arrangement, rights, privileges, concessions.

To pay out of the funds of the Company all costs, charges and expenses preliminary and incidental to
the promotion, formation, establishment and registration of the Company, and all expenses, which the
Company may lawfully pay, having regard to the provisions of the Companies Act, 1956, and incidental
to the raising of money for Company.

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

To establish a Trust or Trusts and/or appoint Trustees thereof from time to time and vest funds or any
property in the Trustees who shall hold and deal with such funds or property in such manner as the
Company may decide.

To undertake and execute any Trusts the undertaking of which may seem to the Company desirable.

To draw, make, accept, endorse, discount, negotiate, exercise and issue and to buy sell and deal in
bills of exchange, promissory notes, bills of lading, and other negotiable or transferable instruments.

To conduct, undertake the conduct of and participate in national or international exhibitions.

To promote, form and register, and aid in the promotion, formation and registration of any companies
subsidiary or otherwise for the purpose of acquiring all or any of the property, rights and liabilities of this
Company or for any other purpose which may seem directly or indirectly calculated to benefit or
enhance the value of any property or business of the Company, and to transfer to any such Company



any property of the Company, and to be interested in, or take or otherwise acquire, hold, sell or
otherwise dispose of shares, stocks, debentures and other securities in or for any of the objects
mentioned in this memorandum and to subsidize or otherwise assist any such Company, and to
undertake the management or other work, duties and business of any such Company on such terms as
may be arranged.

To create any depreciation funds, reserve funds, sinking fund, insurance fund or any special or other
funds, whether for depreciation, or for repairing, improving, extending or maintaining any of the properties
of the Company, or for redemption of debentures or redeemable preference shares, or for any other
purpose whatsoever conducive to the interest of the Company.

To provide for the welfare of employees or ex-employees of the Company, and the wives and families,
or the dependents or connections of the such persons by building or contributing to the building of
houses, dwelling or chawls, or by grants of money, pensions, allowances, bonus or other payments, or
by creating and from time to time subscribing or contributing to provident and other associations,
institutions, funds or trusts and by providing or subscribing or contributing towards places of instructions
and recreation, hospitals and dispensaries, medical and recreation and other attendances and other
assistance as the Company shall think fit.

To adopt such means of making known the products of the Company as may seem expedient, and in
particular by advertising in the press, by circulars, by purchase and exhibition of works of art or interest,
by publication of books and periodicals and by granting prizes, rewards and donations.

To aid pecuniary or otherwise any association body or movement, having for its object the solution,
settlement, or surmounting of industrial or labour problems or troubles or the promotion of industry or
trade.

To remunerate the directors and employees or servants or any agent of the Company and others, out of
or in proportion to the profits or returns of the Company or of any particular business carried on by it, as
the Company may from time to time think fit, any money received by way of premium on shares or
debentures issued at a premium by the Company, and any moneys received in respect of dividends
accrued on forfeited shares and also any moneys arising from the sale by the Company of forfeited
shares, or from unclaimed dividends.

To remunerate (by cash or other assets, or by the allotment of fully or partly paid shares, or by a call or
option on shares, debentures, debenture-stock, or securities of this or any other Company, or in any
other manner whether out of the profits, or otherwise) any person or person for services rendered or to
be rendered in introducing any property or business to the Company, or in placing or assisting to place,
or guaranteeing the subscription of any shares, debentures, debenture-stock or other securities of the
Company, or for any other reason which the Company may think proper.

To stand as guarantors and be surety or answerable for the debts, or defaults of any person, firm or
Company arising on contracts for payments or repayment or moneys or loans or the fulfillment of any
delegations or performances by any such person, firm or Company, and to enter the contracts of
indemnity or guarantee with such terms and conditions as may seem necessary or expedient for
effecting the same.

To lend money to customers and to persons having dealing with the Company and to others as may be
expedient, provided that the Company shall not carry on the business of banking as defined by the
Banking Regulation Act, 1949.

Subject to the provisions of the Companies Act, to make donations to any person, Company, Association,
Society, Body Corporate having any objects similar or likely directly or indirectly to promote the interests
of the Company.



(28)

(31)

To purchase, take on rent, lease or in exchange or hire or otherwise acquire any property, rights or
privileges, whether in the nature of movables or immovable or real or personal otherwise to improve,
manage, develop, work and maintain or sell, lease, let on hire, exchange, mortgage, charge, dispose of
or otherwise deal with and turn to account all or any of its property, rights and privileges, or property,
rights and privileges in which the Company has an interest, and to erect, construct, enlarge, alter and
maintain any building or buildings necessary or convenient for the purposes of the Company whether
on land belonging to the Company or belonging to others.

To acquire on such terms and conditions as may be thought fit and undertake the whole or any part of
the business, properties, and liabilities of any person, firm, corporation, or Company carrying on or
proposing to carry on any similar business in India (or elsewhere throughout the world), which this
Company is authorized to carry on or which can be conveniently carried on the Company in connection
with its own business or which is deemed suitable for the purposes of this Company or which is capable
of being carried on so as to directly or indirectly benefit the Company.

To acquire any interest in, amalgamate, enter into partnership or into any joint purse arrangement, joint
underwriting arrangement, co-insurance arrangement or any arrangement for sharing profits, union of
interest, joint adventure of reciprocal concession, or for co-operation, or for mutual assistance with any
person, firm, corporation or company and to co-operate in any way or take or otherwise acquire and
hold shares, stock, debentures, debenture stock or securities, or other interest in or lend money to
subsidize, guarantee the contracts of, or otherwise assist any person, firm, corporation, or company
and to hold and retain, or sell, mortgage, convey any security and deal with any shares, stock,
debentures, debenture stock, or securities.

To pay for any property or right acquired by the Company or services rendered or to be rendered to the
Company, either in cash or fully paid or partly paid shares of the Company, and that either with or
without preferred or deferred rights in respect of dividend or repayment of capital or otherwise, or by
any stock, debentures, debenture stock, or other securities which the Company has the power to grant
or issue or partly in one mode and partly in another, and generally on such terms as the Company may
approve.

To sell, exchange, let on rent, royalty, share of profit or otherwise surrender, grant licences, easements
and other rights in and/or in any other manner deal with or dispose of the whole or any part of the
undertaking, property, assets, rights and effects of Company either together or in portions, for such
considerations as Company either together or in portions, for such considerations as may be thought fit,
and in particular for fully paid or partly paid shares, stock, debenture, debenture stock or securities of
any other Company.

To lend and advance money, or give credit to any Company, corporation, firm or person, and on such

terms as may seem expedient and in particular, but without prejudice to the said generality, to constituents,
customers and others having dealings with the Company, and to guarantee the performances of the

contracts or obligations of any company, firm or person, to guarantee the payment of the capital and

principal of and dividends, interest or premiums payable on any stock, shares and securities of any
company, firm or person whether having objects similar to those of this company or not, to give all kinds

of indemnities and to release or discharge any debt or obligations owing to the Company.

To borrow, or raise or secure the payment of money in such manner as the Company shall think fit, and
in particular, but without prejudice to the said generality, by the issue of mortgages, debentures,
debenture stock, bonds or obligations of the Company either at par or at a premium and either
redeemable or irredeemable or perpetual and as security for such mortgages, debentures, debenture
stock, bonds or obligations or other money so borrowed to mortgage, pledge or charge the whole or
any part of the property and rights, both present and future of the Company, including therein any
uncalled capital of the Company or to transfer or convey the same absolutely or in trust, and as
incidental thereto, to confer powers of sale and other powers as may be required.
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To open current, overdraft, loan, cash credit, or deposit account or accounts with any bank, company
firm or person.

To invest the funds of the Company not immediately required in any manner as the Directors think fit
and without prejudice to the generality:

(a) inthe purchase of lands, or any interest therein or on ground rents or upon the security of lands of
any interest whether reversionary or otherwise;

(b) in such securities or properties, heritable or movable, real or personal, Indian or foreign, and that
either by way of loan or purchase and in such manner as the Company may think fit;

(c) in debentures, debenture stock, mortgage, stocks or shares (ordinary or preference) of any company,
firm, association, or corporation and from time to time to sell or convey, either absolutely or in
security or by way of mortgage or pledge, and subject to the law to use any sum which may be set
aside as a reserve fund, as working capital, or in any other way Company in General Meeting may
deem right or to invest again the same as above.

To incur debt and obligations for conduct of any business of the Company and to purchase or hire
goods material or machinery on credit or otherwise for any business or purpose of the Company.

To receive money on deposit at interest or otherwise on such terms as may seem expedient.

To guarantee the repayment of the principal of or the payment of the dividends or interest on any
stocks, shares, debentures, debenture stock, mortgage or debt of any other Company, corporation, firm
or person, including (without prejudice to the said generality) bank overdrafts, bills of exchange and
promissory notes.

To apply for and become member of any Company, Association, Society or body corporate having any
objects similar or likely directly or indirectly to promote the interest of the Company.

To encourage the discovery of and investigate make known the nature and merits of inventions
experiments and applications which may seem capable or likely of being used for or in connection with
the business which the Company is hereby authorized to carry on.

To pay commission to any person, firm or Company in consideration of his or their subscribing or
agreeing to subscribe, whether absolutely or conditionally, for any shares of or in which Company may
be, or about to be interested.

To give any person, firm or Company subscribing or procuring or contracting to procure subscriptions
for the capital or debentures of or rendering financial or other assistance to this Company or any
Company, corporation or undertaking in which this Company may be interested, in substitution of or in
addition to any other form of remuneration, the right to subscribe for and receive an allotment of any of
the shares or other securities for the time being unissued of this Company, upon such terms as the
Company may think expedient or the right to underwrite at a specified commission any shares or
debentures to be offered at any future time by the Company for subscription, whether within a specified
time or generally.

To establish, maintain and conduct or discontinue or close offices, agencies and branches and appoint
representative in any part of the world for the conduct of the business of the Company or for the
purchase, sale or exchange either for ready delivery or future delivery of all types of machinery,
merchandise, commodities, goods, wares, materials, produce, products, articles and things required for
or dealt in or manufactured by or at the disposal of the Company.

To employ or otherwise acquire or engage the services of technical experts, engineers, mechanics,
consultants foremen and skilled and unskilled labour for any of the purpose or the business of the
Company.
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(48)

(49)

(50)

(51)

(52)

(53)

To donate, contribute, subscribe, promote, support or aid or otherwise assist or guarantee money
to charitable, benevolent, religious, scientific, national, public or other institutions, funds or objects
or for any public, general or other objects.

To place to reserve or to distribute bonus shares in respect of dividends accrued on forfeited
shares and money arising from the sale by the Company of forfeited shares in conformity with the
provisions of law.

Subject to the provisions of the Companies Act, 1956, gift in favour of any person, firm, body
corporate or institution, any property of the Company or any proceeds of sale or disposal of any
property of the Company.

To refer or agree to refer any claims, demands disputes 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
party to arbitration in India or at any place outside India and to observe, perform and to do all such
acts, deeds, matters and things to carry out or enforce the awards.

To Procure the incorporation, registration or other recognition of the Company in any country,
State or place and to establish and regulate agencies for the purpose of the Company’s business
and to apply or join in applying to any parliament, local, Government, Municipal or other authority
or body, for any rights or privileges that may seem conducive to the Company’s objects or any of
them and to oppose any proceedings or applications which may seem calculated directly or
indirectly to prejudice the Company’s interests.

To pay, satisfy or compromise any claims made against the Company in respect of any contracts
entered into by the Company or otherwise which claims it may be deemed expedient to pay,
satisfy or compromise notwithstanding that the same may not be valid in law.

To do all such other things as may be considered incidental or conducive to the above objects or
any of them.

To do all or any of above things in all or any of the States in India and/or in any part of the world
and either as principals, agents, contractors trustees or otherwise and by or through trustees,
attorneys agents or otherwise, and either alone or in conjunction with others, and to do all such
other things as are incidental, or as the Company may think conducive to the attainment of the
above objects, or any of them.

OTHER OBJECTS :-

(54)

(55)

(56)

To transact and carry on agency business of every kind.

To carry on the business as ship builders, steam launch builders, and boat builders, owners,
buyers, sellers, manufacturers, repairers, converters, and letters for hire of ships, steam-launches,
vessels and boats of every description, iron and steel bridgeboat and wagon builders, mill-rights,
manufacturers, makers and repairers of and dealers in machinery, rolling stock, iron, steel and
metal implements, tools, utensils and apparatus of all kinds which can conveniently be dealt in by
the Company in connection with any of its objects.

To construct, hire, purchase or otherwise acquire for the use of the Company, or for letting out on
hire, graving and others docks and conveniences, for the building repairing or docking of ships and
other vessels and to aid or contribute to the constructions of any such works.
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V.

(57)

(58)

(59)

(60)

To acquire, construct, carry out, equip, maintain, alter improve, develop, manage work, control and
superintend any quarries, mines plants, workshops, factories, warehouse, sheds, dwellings, offices,
shops, stores and electric light and gasworks and power plant, plant, telegraphs and telephones
and any markets, reservoirs, water works, pipelines, tanks, bridges, coolie lines and houses and
buses, villages, roads, aquaduct, water course, dykes, drains, wharves, dyeworks, furnaces, crushing
works, hydraulic works, buildings and other works and conveniences which may seem directly or
indirectly conducive to any of the objects of the Company and to contribute, subsidize or otherwise
aid by taking part in any such operations.

To carry on either as manufacturers, importers, traders, exporters, consignees, consignors, principals,
owners, agents or factors, and either wholesale or retail, all or any of the business following, that is
to say, any stoves, petromax products, oil stoves, electrical stoves, pressure stoves, gas stoves,
cookers, machinery of all kinds and descriptions, electrical stoves, electrical goods and business in
all other goods, articles, merchandise, accessories and spare parts whether akin or adaptable or
not to the nature of the business aforesaid.

To carry on the business of manufacturing, selling and otherwise dealing in flash lights, lamps
stoves and spares, batteries of all types, train lighting sets, flash light bulbs, electrical
accessories for cases, electrical instruments and appliances and all or any material, articles
and things used for or in connection with the manufacture of the articles and things aforesaid
and all or any articles and things from time to time usually made or sold as associated with or
auxiliary to the business of the Company aforesaid or for which the machinery, plant and the
staff of the Company may be conveniently used and from the residue or articles and things,
aforesaid, and manufacture, sell or substances obtained in the process of manufacture or
otherwise deal in such by products as may be expedient for the economic disposal of the
same.

To manufacture, buy, sell, treat, exchange, alter, install, work, improve, export and otherwise
deal in all kinds of plant, machinery, wagons, rolling stock, apparatus, tools, utensils,
commodities, substances, materials, articles and things necessary, useful or convenient for
carrying on any of the business which the Company is authorized to carry on or usually dealt
in by persons engaged therein.

The liability of the Members is limited.
The Authorised Share Capital of the Company is Rs.277,00,00,000/- (Rupees Two Hundred & Seventy

Seven Crores) divided into 237,00,00,000 (Two Hundred & Thirty Seven Crores) Equity Shares of
Re.1/- (Rupee One) each and 40,00,000 (Forty Lacs) Redeemable Cumulative Non-Convertible
Preference Shares of Rs.100/- each (Rupees One Hundred) with such rights, privileges and conditions

attaching thereto as are or may be hereinafter determined by the Company in General Meeting or are

provided for in the Articles of Association of the Company in accordance with the Company’s regulations

and the legislative provisions for the time being in force in that behalf.

Authorised share Capital of the Company stands increased from Rs. 75,00,00,000/- (Rupees Seventy
Five Crores) to Rs. 277,00,00,000/- (Rupees Two Hundred & Seventy Seven Crores) pursuant to order
dated March 20, 2015 by Hon’ble High Court, Bombay approving the amalgamation of Glenmark

Generics Limited and Glenmark Access Limited with the Company.



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

Signature of the Witness

Name_ of the Address, Description and | Number of Shares o the Subscriber with
Subscriberand | Occupation of the Subscriber | taken by the Address, Description
signatures Subscriber and Occupation

Sd/- S/o. (Late) Anthony 50
Gracias Saldanha | Saldanha, Prem Court (Fifty Equity)

Flat No. 8, Pedder Road,
Mumbai - 400 026.
‘Business’

Sd/- S/o. Mohanlal Gupta 50
Gopi Chand Gupta | Prabhat Building, (Fifty Equity)
76, Warden Road,
5th Floor, Flat No. 22,
Mumbai - 400 026.
‘Business’

Sd/- VINODKUMAR BAHRI
S/o. (Late) Sh. Som Datta Bahri, Room 45, Sixth Floor,
Tardeo Air Condition Market, Tardeo, Bombay - 400 034.
Chartered Accountant

Sd/- S/o. Sh. Satya Pal Diwan 50
Randhir Diwan 8A, Elegant Apts. 3, (Fifty Equity)
Sobhani Str.,
Cuffe Parade,
Mumbai - 400 005.
‘Business’

150
Total One Hundred &
Fifty Equity

Dated this 29th Day of October, 1977
Note : the Face value of each Equity Share was Rs. 100/- (Rupees One Hundred) each
at the time of Subscription by the above subscribers.

MUDRATATI IMPRESSIONS « (022) 2201 4824



ARTICLES OF ASSOCIATION

OF

GLENMARK PHARMACEUTICALS LIMITED

PRELIMINARY
TABLE “A” NOT TO APPLY; THE COMPANY TO BE GOVERNED BY THESE ARTICLES.

Save as hereinafter expressly provided, the regulations contained in Table “A” in the first Schedule to
the Companies Act, 1956, shall not apply to this Company, but the regulations for the management of
the company, and for the observance of the Members, thereof and their representatives shall, subject to
any exercise of the statutory powers of the Company in reference to the repeal or alteration of, or its
regulations in the manner prescribed by the Companies Act, 1956, be such as are contained in these
Articles.

INTERPRETATION
INTERPRETATION CLAUSE:

2.1 In the interpretation of these Articles, the following expression shall have the following meanings
unless repugnant to the subject or context:

(a) “THE COMPANY” or “THIS COMPANY”
“The Company” or “This Company” means “GLENMARK PHARMACEUTICALS LIMITED”.

(b) “BOARD” means the board of directors of the Company and “DIRECTOR” means any member
of the Board;

(c) “COMPANY’S BUSINESS”

“Company’s Business” means the business of manufacturing and marketing pharmaceutical
products.

(d) “THE ACT”

“The Act’ or “the said Act” means the Companies Act, 1956, and includes statutory modifications
thereof for the time being in force.

(e) “THESE PRESENTS’

“These presents” means and includes the Memorandum and Articles of Association of the
Company.

(f) “THE REGISTER”

“The Register of Members” or “The Register” shall mean the Register of Members to be kept
as required by Section 150 of the Act.



“DEBENTURE REGISTER”

“Debenture Register’ shall mean the Register of holders of Debentures to be kept as required by
Section 152 of the Act.

“DIVIDEND”

“Dividend” includes Bonus.

“MONTH”

“Month” shall mean calendar month.

“PAID UP”

“Paid up” shall include credited as paid up.

“SEAL”

“Seal” shall mean the Common Seal of the Company.
“OFFICE”

“Office” shall mean the Registered Office of the Company for the time being.
“SPECIAL RESOLUTION” AND “ORDINARY RESOLUTION”

“Special Resolution” and “Ordinary Resolution” shall have the meaning assigned thereto respectively by
Section 189 of the Companies Act, 1956.

“EXECUTORS” OR “ADMINISTRATORS”

“Executors” or “Administrators” shall mean a person who has obtained Probate or letter of Administration,
as the case may be, from some competent Court having effect in Republic of India and shall include the
holder of a Certificate granted under the Indian Succession Act, 1925, authorising the holder thereof to
negotiate or transfer the share or shares of the deceased member and shall also include the holder or a
certificate granted by the Administrator General of Bombay under Section 31 of the Administrator
General's Act, 1913.

“IN WRITING” OR “WRITTEN”

“In writing” or “written” means written or printed or partly printed, lithographed or type written or
reproduced in any mode in a visible form.

‘“MEMBER”

“Member” means the duly registered holder from time to time of Shares in the Company and includes
the subscribers to the Memorandum of the Company and the beneficial owner(s) as defined in the
Depositories Act, 1996.

Words and expressions which shall have a special meaning assigned to them in the Act shall have the
same meaning in these presents.

Words importing the singular number only shall include the plural and vice-versa.

Words importing the masculine gender only shall include the feminine gender and neuter and vice-
versa.

Words importing individuals shall include body corporate and firms. Marginal notes, if any, hereto shall
not affect the construction hereof.

“DEPOSITORIES ACT, 1996”
“Depositories Act, 1996” shall include any statutory modifications or re-enactment thereof.
“BENEFICIAL OWNER”

“Beneficial Owner” shall mean beneficial owner as defined in the Depositories Act, 1996.
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7A.

7B.

“DEPOSITORY”
“Depository” shall mean a Depository as defined in the Depositories Act, 1996.
The Company is a Public Limited Company.
CAPITAL
CAPITAL

The Authorised Share Capital of the Company is Rs.277,00,00,000/- (Rupees Two Hundred & Seventy
Seven Crores) divided into 237,00,00,000 (Two Hundred & Thirty Seven Crores) Equity Shares of Re.1/
- (Rupee One) each and 40,00,000 (Forty Lacs) Redeemable Cumulative Non-Convertible Preference
Shares of Rs.100/- each (Rupees One Hundred) with such rights, privileges and conditions attaching
thereto as are provided by the Articles of Association of the Company for the time being with power to
increase and reduce the Capital of the Company and to divide the Shares in the Capital for the time
being into several classes and to attach thereto respectively such preferential, deferred, qualified or
special rights, privileges or conditions as may be determined by or in accordance with the Articles of
Association of the Company and to vary, modify or abrogate any such rights, privileges or condition in
such manner as provided in the Articles of Association of the Company for the time being and as
permitted by the Companies Act, 1956.

INCREASE OF CAPITAL BY THE COMPANY AND HOW CARRIED INTO EFFECT

The Company in General Meeting may, from time to time, increase the Capital by the creation of new
shares, such increase to be of such aggregate amount and to be divided into shares of such respective
amounts as the resolution shall prescribe. Subject to the provisions of the Act, any shares of the original
or increased capital shall be issued upon such terms and conditions, and with such rights and privileges
annexed thereto, as the General Meeting resolving upon the creation thereof, shall direct, and if no
direction be given, as the Directors shall determine: and in particular, such shares may be issued with a
preferential or qualified right to dividends, and in the distribution of assets of the Company, and with a
right of voting at General Meetings of the Company in conformity with Section 87 and 88 of the Act.
Whenever the Capital of the Company has been increased under the provisions of these Articles, the
Directors shall comply with the provisions of Section 97 of the Act.

NEW CAPITAL SAME AS EXISTING CAPITAL

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

REDUCTION OF CAPITAL

The Company may (subject to the provisions of Sections 78, 80 and 100 to 105 of the Act and these
Articles) from time to time by Special Resolution, reduce its Capital and any Capital Redemption
Reserve Account or Share Premium Account in any manner for the time being authorized by law; and in
particular, Capital may be paid off on a basis that it may be called up again or otherwise. This Article is
not to derogate from any power the Company would have if it were omitted.

BUY BACK OF COMPANY’S SHARES

Subject to the provisions of Section 77A, 77AA, 77B and other applicable provisions of the Act and
these Articles, the Company may buy back, from the existing holders of Shares, giving right to subscribe
for the shares of the company, on a proportionate basis and/or from the open market and/or from the

Authorised share Capital of the Company stands increased from Rs. 75,00,00,000/- (Rupees Seventy
Five Crores) to Rs. 277,00,00,000/- (Rupees Two Hundred & Seventy Seven Crores) pursuant to order
dated March 20, 2015 by Hon’ble High Court, Bombay approving the amalgamation of Glenmark
Generics Limited and Glenmark Access Limited with the Company.
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12,

lots smaller than market lots of the shares (odd lots) and/or by purchasing the Shares issued to the
employees or as may hereafter be notified by the Central Government or any other regulatory authority,
from time to time from out of its free reserves or shares premium account of the Company or out of the
proceeds of any issue made by the Company specifically for the purpose, or from such other sources
as may be prescribed by law from time to time; provided that the aggregate of the Shares so bought
back be within the limits, if any, as specified in law.

SUB-DIVISION, CONSOLIDATION AND CANCELLATION OF SHARES

Subject to the provisions of Section 94 of the Act and these Atrticles, the Company in General Meeting
may, from time to time, sub-divide or consolidate its shares, or any of them and the resolution whereby
any shares are sub-divided, may determine that, as between the holders of the shares resulting from
such sub-division, one or more of such shares shall have the same preference or special advantages
as regards dividend, capital or otherwise over or as compared with the other or others. Subject as
aforesaid, the Company in General Meeting may, also cancel shares which have not been taken or
agreed to be taken by any person and diminish the amount of its share capital by the amount of the
shares so cancelled.

MODIFICATION OF RIGHTS

Whenever the capital, by reason of the issue of Preference Shares or otherwise, is divided into different
classes of shares, all or any of the rights and privileges attached to each class may, subject to the
provisions of Section 106 and 107 of the Act and these Articles, be modified, commuted, affected or
abrogated, or dealt with by agreement between the Company and any person purporting to contract on
behalf of that class, provided such agreement is ratified in writing by holders of at least three-fourths in
nominal value of the issued shares of the class or is confirmed by a Special Resolution passed at a
separate General Meeting of the holders of shares of that class.

SHARES AND CERTIFICATES
REGISTER AND INDEX OF MEMBERS

The Company shall cause to be kept a Register and Index of Members in accordance with Sections
150 and 151 of the Act. The Company shall be entitled to keep in any state or country outside India a
branch Register of Members resident in that state or country.

SHARES TO BE NUMBERED PROGRESSIVELY

The shares in the capital shall be numbered progressively according to their several denominations,
provided however, that the provision relating to progressive numbering shall not apply to the shares
which are dematerialised or may be dematerialised in future or issued in future in dematerialised form.
Every forfeited or surrendered share held in material form shall continue to bear the number by which
the same was originally distinguished.

DEMATERIALISATION OF SHARES

The Company shall be entitled to dematerialise its existing shares, re-materialise its shares held in the
Depositories and/or to offer its fresh shares in a dematerialised form pursuant to the Depositories Act,
1996 and the rules framed thereunder, if any.

FURTHER ISSUE OF SHARES

1.  Where at the time after the expiry of two years from the formation of the Company or at any time
after the expiry of one year from the allotment of shares in the company made for the first time
after its formation, whichever is earlier, it is proposed to increase the subscribed capital of the
company by allotment of further shares either out of the unissued capital or out of the increased
share capital then, any such proposal or increase shall be subject to the other provisions of these
Articles and, subject as aforesaid,:
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(a) Such further shares shall be offered to the person who at the date of the offer, are holders of
the equity of the company, in proportion, as near as circumstances admit, to the capital paid-
up on those shares at the date.

(b) Such offer shall be made by a notice specifying the number of shares offered and limiting a
time not less than thirty days from the date of the offer and the offer if not accepted, will be
deemed to have been declined.

(c) The offer aforesaid shall be deemed to include a right exercisable by the person concerned to
renounce the shares offered to them in favour of any other person and the notice referred to
in sub-clause (b) hereof shall contain a statement of this right. PROVIDED THAT the Directors
may decline, without assigning any reason to allot any shares to any person in whose favour
any member may renounce the shares offered to him.

(d) After expiry of the time specified in the aforesaid notice or non-receipt of earlier intimation
from the person to whom such notice is given that he declines to accept the shares offered,
the Board of Directors may dispose of them in such manner and to such person(s) as they
think fit in their sole discretion.

Notwithstanding anything contained in sub-clause (1) thereof but subject to the other provisions of
these Articles, the further shares aforesaid may be offered to any person (whether or not those
persons include the persons referred to in clause (a) of sub-clause (1) hereof) in any manner
whatsoever:

(a) If a special resolution to that effect is passed by the Company in General Meeting, or

(b) Where no such special resolution is passed, if the votes cast (whether on a show of hands or
on a poll as the case may be) in favour of the proposal contained in the resolution moved in
the general meeting (including the casting vote, if any, of the Chairman) by the members who
being entitled to do so, vote in person, or where proxies are allowed, by proxy, exceed the
votes, if any, cast against the proposal by members, so entitled and voting and the Central
Government is satisfied, on an application made by the Board of Directors in this behalf that
the proposal is most beneficial to the Company.

Nothing in sub-clause (c) of (1) hereof shall be deemed:
(a) To extend the time within which the offer shall be accepted; or

(b) To authorise any person to exercise the right of renunciation for a second time on the ground
that the person in whose favour the renunciation was first made has declined to take the
shares comprised in the renunciation.

Nothing in this Article shall apply to the increase of the subscribed capital of the company caused
by the exercise of an option attached to the debentures issued or loans raised by the Company:

(i) To convert such debentures or loans into shares in the company; or

(i) To subscribe for shares in the company (whether such option is conferred in these Articles or
otherwise).

PROVIDED THAT the terms of issue of such debentures or the terms of such loans include a term
providing for such option and such term:

(a) Either has been approved by the Central Government before the issue of the debentures or
the raising of the loan is in conformity with Rules, if any, made by the Government in this
behalf; and
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13.

14.

14A.

15.

16.

17.

(b) In the case of debentures or loans other than debentures issued to or loans obtained from
Government or any institution specified by the Central Government in this behalf, has also
been approved by a special resolution passed by the Company in General Meeting before
the issue of the debentures or raising of the loans.

SHARES UNDER THE DISPOSAL OF DIRECTORS

Subject to the provisions of Section 81 of the Act and these Atrticles, the shares in the capital of the
Company for the time being 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 in such terms and
conditions and either at a premium or at par or (subject to the compliance with the provisions of Section
79 of the Act) at a discount and at such times as they may from time to time think fit and with the
sanction of the company in the General Meeting to give to any person or persons the option or right to
call for any shares either at par or premium during such time and for such consideration as the
Directors think fit, and may issue and allot shares in the capital of the company on payment in full or
part for any property sold and transferred or for any services rendered to the company in the conduct of
its business and any shares which may so be allotted may be issued as fully paid-up shares. Provided
that option or right to call of shares shall not be given to any person or persons without the sanction of
the company in the General Meeting.

POWER ALSO TO COMPANY IN GENERAL MEETING TO ISSUE SHARES

In addition to and without derogating from the powers for that purpose conferred on the Board under
Articles 12 and 13, the Company in General Meeting may, subject to the provisions of Section 81 of the
Act and the other provisions of these Articles, determine that any shares (whether forming part of the
original capital or of any increased capital of the Company) shall be offered to such persons (whether
Members or not) in such proportion and on such terms and conditions and either (subject to compliance
with the provisions of Section 78 and 79 of the Act) at a premium or at par or at a discount, such
options being exercisable at such time and for such consideration as may be directed by such General
Meeting or the Company in General Meeting may, subject to the other provisions of these Articles,
make any other provision whatsoever for the issue, allotment or disposal of any shares.

ISSUE OF WARRANTS, OPTIONS, ETC

Subject to the other provisions of these Articles, the Company may issue warrants, options or other
documents entitling the holders thereof to subscribe to and be allotted Equity Shares, Debentures and/
or other securities of the Company at such price and on such terms and conditions as may be
determined by the Board from time to time.

ACCEPTANCE OF SHARES

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

DEPOSIT AND CALL ETC. TO BE A DEBT PAYABLE IMMEDIATELY

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

LIABILITY OF MEMBERS

Every Member, or his heirs, executors or administrators, shall pay to the Company the portion of the
capital represented by his share or shares, which may, for the time being, remain unpaid thereon, in
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18.

19.

20.

21.

22.

such amounts, at such time or times, and in such manner as the Board shall, from time to time, in
accordance with the Company’s regulations, require or fix for the payment thereof.

LIMITATION OF TIME FOR ISSUE OF CERTIFICATES

Every member shall be entitled, without payment, to one or more certificates in marketable lots, for all
the shares of each class or denomination registered in his name, or if the Directors so approve (upon
paying such fees as the Directors may from time to time determine) to several certificates, each for one
or more of such shares and the company shall complete and have ready for delivery such certificates
within three months from the date of allotment, unless the conditions of issue thereof otherwise provided,
or within one month of the receipt of application of registration of transfer, transmission, sub-division,
consolidation or renewal of any of its shares as the case may be. Every certificate of shares shall be
under the seal of the company and shall specify the number and distinctive numbers of shares of which
it is issued and amount paid-up thereon and shall be in such form as the directors may prescribe or
approve, provided that in respect of a 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 of shares to one of
several joint holders shall be sufficient delivery to all such holders.

ISSUE OF NEW CERTIFICATE IN PLACE OF ONE DEFACED, LOST OR DESTROYED.

If any certificate be worn out, defaced, mutilated or torn or if there be no further space on the back
thereof for endorsement or 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 may
deem adequate, being given, a new certificate in lieu thereof shall be given to the party entitled to such
lost or destroyed certificate. Every certificate under the Article shall be issued without payment of fees if
the directors so decide, or on payment of such fees (not exceeding Rs.2/- for each certificate) as the
Directors shall prescribe.

Provided that no fee shall be charged for issue of new certificates in replacement of those which are
old, defaced or worn out, where there is no further space on the back thereof for endorsement of
transfer. Provided that notwithstanding what is stated above, the Directors shall comply with such Rules
or Regulation or requirements of any Stock Exchange or the Rules made under the Act or the rules
made under Securities Contracts (Regulation) Act, 1956 or any other Act, or rules applicable in this
behalf. The provisions of this Article shall mutatis mutandis apply to the debentures of the Company.

THE FIRST NAMED OF JOINT-HOLDERS DEEMED SOLE HOLDER

If any share stands in the names of two or more persons, the person first named in the Register of
Members shall as regards receipts of dividends or bonus or service of notices and all or any other
matter connected with the Company, except voting at meeting, and the transfer of the shares, be
deemed the sole holder thereof, but the joint-holders of a share shall be severally, as well as jointly
liable for the payment of all installments and calls due in respect of such share and for all incidents
thereof according to the Company’s regulations.

COMPANY NOT BOUND TO RECOGNISE ANY INTEREST IN SHARE OTHER THAN THAT OF MEMBER

Except as ordered by a Court of competent jurisdiction or as by law required, no person shall be
recognised by the Company as holding any share upon 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 share, or (except only as in
by these Articles or by law otherwise expressly provided) any other rights in respect of any share
except an absolute right to the entirety thereof in the member.

FUNDS OF COMPANY MAY NOT BE APPLIED IN PURCHASE OF SHARES OF THE COMPANY

None of the funds of the Company shall be applied in the purchase of any shares of the company, and
it shall not give any financial assistance for or in connection with the purchase or subscription of any
shares in the company or in its holding company, save as provided by Section 77 of the Act.
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26.

27.

28.

29.

30.

31.

UNDERWRITING AND BROKERAGE
COMMISSION MAY BE PAID

Subject to the provisions of Section 76 of the Act, the Company may at any time pay a commission to
any person in consideration of his subscription or agreeing to subscribe (whether absolutely or
conditionally) for any shares or debentures in the Company, or procuring, or agreeing to procure
subscription (whether absolute or conditional) for any shares or debentures in the Company, but so that
the commission shall not exceed in the case of shares, five per cent of the price at which the shares are
issued, and in the case of debentures, two and a half per cent of the price at which the debentures are
issued. Such commission may be satisfied by payment in cash or by allotment of fully or partly paid
shares or partly in one way and partly in the other.

BROKERAGE

The Company may pay a reasonable sum for brokerage.
INTEREST OUT OF CAPITAL

INTEREST MAY BE PAID OUT OF CAPITAL

Where any shares are issued for the purpose of raising money to defray the expenses of construction
of any work or building, or the provision of any plant, which cannot be made profitable for a lengthy
period, the Company may pay interest on so much of that share capital as is for the time being paid-up,
for the period, at the rate and subject to the conditions and restrictions provided by Section 208 of the
Act, and may charge the same to capital as part of the cost of construction of the work or building, or
the provision of plant.

CALLS
BOARD MAY MAKE CALLS

The Board may, from time to time, subject to the terms on which any shares may have been issued and
subject to the conditions of allotment, by a resolution passed at a meeting of the Board (and not by a
circular resolution) make such calls as it thinks fit upon the Members in respect of all moneys unpaid on
the shares held by them respectively, and each Member shall pay the amount of every call so made on
him to the person or persons at the times and places appointed by the Board. A call may be made
payable by installments.

NOTICE OF CALLS

Thirty days notice in writing of any call shall be given by the Company specifying the time and place of
payment, and the person or persons by whom such call shall be paid.

CALLS TO DATE FROM RESOLUTION

A call shall be deemed to have been made at the time when the resolution authorising such call was
passed at a meeting of the Board.

CALLS MAY BE REVOKED OR POSTPONED

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

LIABILITY OF JOINT-HOLDERS

The joint-holders of a share shall be jointly and severally liable to pay all calls in respect thereof.
BOARD MAY EXTEND TIME

The Board may, from time to time at its discretion, extend the time fixed for the payment of any call, and
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33.

34.

35.

36.

may extend such time as to all or any, of the Members for the reason which the Board may consider
satisfactory but no Member shall be entitled to such extension save as a matter of grace and favour.

CALLS TO CARRY INTEREST

If any Member fails to pay any call due from him on the day appointed for payment thereof, or any such
extension thereof as aforesaid, he shall be liable to pay interest on the same from the day appointed for
the payment thereof, to the time of actual payment at such rate as shall from time to time be fixed by
the Board, but nothing in this Article shall render it obligatory for the Board to demand or recover any
interest from any such Member.

SUMS DEEMED TO BE CALLS

Any sum, which by the terms of issue of share and/or partly or fully convertible bond or debenture
becomes payable on allotment or at any fixed date, whether on account of the nominal value of the
share, bond or debenture or by way of premium, shall for the purpose of these Articles be deemed to be
a call duly made and payable on the date on which by the terms of issue the same becomes payable,
and in case of non-payment, all the relevant provisions of these Articles as to payment of interest and
expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly
made and notified.

PROOF ON TRIAL OF SUIT FOR MONEY DUE ON SHARE, ETC.

On the trial or hearing of any action or suit brought by the Company against any Member or his
representatives for the recovery of any money claimed to be due to the Company in respect of his
shares, bonds or debentures, it shall be sufficient to prove that the name of the Member in respect of
whose shares, bonds or debentures the money is sought to be recovered, appears entered on the
Register of Members or Debenture-holders as the holder, at or subsequent to the date at which the
money sought to be recovered is alleged to have become due on the shares, bonds or debentures in
respect of which such money is sought to be recovered: that the resolution making the call is duly
recorded in the Minute Book; and that notice of such call was duly given to the Member or his
representatives sued in pursuance of these Articles: and that it shall not be necessary to prove the
appointment of the directors who made such call nor that a quorum of Directors was present at the
Board at which any call was made, nor that the meeting at which any call was made was duly convened
or constituted nor any other matters whatsoever, but the proof of the matters aforesaid shall be
conclusive evidence of the debt.

PARTIAL PAYMENT NOT TO PRECLUDE FORFEITURE

Neither the receipt by the Company of a portion of any money which shall from time to time be due from
any member to the Company in respect of his shares, bonds or debentures either by way of principal or
interest, nor any indulgence granted by the Company in respect of payment of any such money, shall
preclude the Company from thereafter proceeding to enforce a forfeiture of such shares, bonds or
debentures as hereinafter provided.

PAYMENT IN ANTICIPATION MAY CARRY INTEREST

The Directors may, if they think fit, subject to the provisions of Section 92 of the Act, agree to and
receive from any member willing to advance the same whole or any part of the moneys due upon the
shares held by him beyond the sums actually called for, and upon the amount so paid or satisfied in
advance, or so much thereof as from time to time exceeds the amount of the calls then made upon the
shares in respect of which such advance has been made, the company may pay interest at such rate,
as the member paying such sum in advance and the Directors agree upon provided that money paid in
advance or call shall not confer a right to participate in profits or dividend. The Directors may at any
time repay the amount so advanced.
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38.

39.

40.

41.

42,

The members shall not be entitled to any voting rights in respect of the moneys so paid by him until the
same would but, for such payment, become presently payable.

The provisions of these Articles shall mutatis mutandis apply to the calls on debentures of the company.
VOTING RIGHTS FOR SUMS PAID IN ADVANCE

No Member paying any such sum in advance shall be entitled to voting rights in respect of the moneys
so paid by him until the same would but for such payment become presently payable.

LIEN
COMPANY'’S LIEN ON SHARES / DEBENTURES

The Company shall have a first and paramount lien upon all the shares / debentures (other than fully
paid-up shares / debentures) registered in the name of each member (whether solely or jointly with
others) and upon the proceeds of sale thereof for all moneys (whether presently payable or not) called
or payable at a fixed time in respect of such shares / debentures and no equitable interest in any shares
shall be created except upon the footing and condition that this Article will have full effect. And such lien
shall extend to all dividends and bonuses from time to time declared in respect of such shares /
debentures. Unless otherwise agreed, the registration of a transfer of shares / debentures shall operate
as a waiver of the company’s lien, if any, on such shares / debentures. The Directors may at any time
declare any shares / debentures wholly or in part to be exempt from the provisions of this clause.

AS TO ENFORCE LIEN BY SALES

For the purpose of enforcing such lien, the Board may sell the shares, bonds or debentures subject
thereto in such manner as they shall think fit, and for that purpose may cause to be issued a duplicate
certificate in respect of such shares, bonds or debentures and may authorize one of their number to
execute a transfer thereof on behalf of and in the name of such Member. No sale shall be made until
such period as aforesaid shall have arrived, and until notice in writing of the intention to sell shall have
been served on such Member or his representatives and default shall have been made by him or them
in payment, fulfilment, or discharge of such debts, liabilities or engagements for fourteen days after
such notice.

APPLICATION OF PROCEEDS OF SALE

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

FORFEITURE OF SHARES
IF MONEY PAYABLE ON SHARES NOT PAID, NOTICE TO BE GIVEN TO MEMBER

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

TERMS OF NOTICE

The notice shall name a day (not being less than fourteen days from the date of the notice) and a place
or places on and at which such call or installment and such interest thereon at such rate as the
Directors shall determine from the day on which such call or installment ought to have been paid and
expenses as aforesaid are to be paid. The notice shall also state that in the event of the non-payment
at or before the time and at the place appointed, the shares in respect of which the call was made or
installment is payable, will be liable to be forfeited.
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48.

49.

50.

IN DEFAULT OF PAYMENT SHARES TO BE FORFEITED

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

NOTICE OF FORFEITURE TO A MEMBER

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

FORFEITED SHARE TO BE PROPERTY OF THE COMPANY AND MAY BE SOLD, ETC.

Any share so forfeited shall be deemed to be the property of the Company and may be sold, re-allotted
or otherwise disposed of, either to the original holder thereof or to any other person, upon such terms
and in such manner as the Board shall think fit.

MEMBER STILL LIABLE TO PAY MONEY OWING AT TIME OF FORFEITURE AND INTEREST

Any Member whose shares have been forfeited shall, notwithstanding the forfeiture, be liable to pay
and shall forthwith pay to the Company, on demand all calls, installments, interest, and expenses owing
upon or in respect of such shares at the time of the forfeiture, together with interest thereof from the
time of the forfeiture until payment, at such rate as the Board may determine and the Board may
enforce the payment thereof, if it thinks fit.

EFFECT OF FORFEITURE

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

EVIDENCE OF FORFEITURE

A declaration in writing that the declarant is a Director or Secretary of the Company and that a share in
the Company has been duly forfeited in accordance with these Articles 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.

VALIDITY OF SALE UNDER ARTICLES 39 AND 45

Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers herein before
given, the Board may appoint some person to execute an instrument of transfer of the shares sold and
cause the purchaser's name to be entered in the Register of Members in respect of the shares,
debentures/bonds sold, and the purchaser shall not be bound to see the regularity of the proceedings
or to the application of the purchase money and after his name has been entered in the Register of
Members in respect of such shares, the validity of the sale shall not be impeached by any person and
the remedy of any person aggrieved by the sale shall be in damages only and against the Company
exclusively.

CANCELLATION OF SHARE CERTIFICATES IN RESPECT OF FORFEITED SHARES

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the
certificate or certificates originally issued in respect of the relevant shares, bonds or debentures shall
(unless the same shall on demand by the Company have been previously surrendered to it by the
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52.

53.

53A.

53B.

53C.

defaulting Member) stand cancelled and become null and void and of no effect, and the Directors shall
be entitled to issue a duplicate certificate in respect of the said shares, bonds or debentures to the
person or persons entitled thereto.

POWER TO ANNUL FORFEITURE

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

TRANSER AND TRANSMISSION OF SHARES ETC..
REGISTER OF TRANSFERS

The Company shall keep a register called the “Register of Transfers” and therein shall be fairly and
distinctly entered the particulars of every transfer or transmission of any shares in the Company.

INSTRUMENT OF TRANSFER

The instrument of transfer shall be in writing and all provisions of Section 108 of the Companies Act,
1956 and statutory modification(s) thereof for the time being shall be duly complied with in respect of all
transfer of shares and registration thereof.

NO FEE ON TRANSFER OR TRANSMISSION

No fee shall be charged for registration of transfer, transmission, Probate, Succession Certificate and
Letters of administration, Certificate of Death or marriage, Power of Attorney or similar other documents.

NOMINATION OF SHARES

Every holder of shares in, or holder of debentures of, the company may, at any time, nominate, in the
prescribed manner, a person to whom his shares in, or debentures of, the company shall vest in the
event of his death. Provided that such person shall hold such shares or debentures subject to the terms
and conditions contained herein. Where the shares in, or debentures of, the company are held by more
than one person jointly, the joint holders may together nominate, in the prescribed manner a person to
whom all the rights in the shares or debentures of the company shall vest in the event of death of all the
joint holders. Provided that such person shall hold such shares or debentures subject to the terms and
conditions contained herein. Notwithstanding anything contained in any other law for the time being in
force or in any disposition, whether testamentary or otherwise, in respect of such shares in, or debentures
of, the Company, where a nomination made in the prescribed manner purports to confer on any person
the right to vest the shares in, or debentures of, the company, the nominee shall, on the death of the
shareholder or holder of debentures of, the Company, or, as the case may be, on the death of the joint
holders become entitled, subject to the other provisions of these Articles, to all the rights in the shares
or debentures of the Company or, as the case may be, all the joint holders, and all the obligations of the
holder thereof, in relation to such shares in, or debentures of the Company to the exclusion of all other
persons, unless the nomination is varied or cancelled in the prescribed manner.

Where the nominee is a minor, it shall be lawful for the holder of the shares, or holder of debentures,
subject to the other provisions of these Articles, to make the nomination to appoint, in the prescribed
manner, any person to become entitled to shares in, or debentures of, the company, in the event of his
death, during the minority.

TRANSMISSION OF SHARES

Any person who becomes a nominee by virtue of the provisions of Article 53B, upon the production of
such evidence as may be required by the Board and subject as hereinafter provided, elect, either —

(a) to be registered himself as holder of the share or debenture, as the case may be; or
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55.

56.

57.

(b) to make such transfer of the share or debenture, as the case may be, as the deceased share
holder or debenture holder, as the case may be, could have made. If the person being a nhominee,
so becoming entitled, elects to be registered as holder of the share or debenture, himself, as the
case may be, he shall deliver or send to the company a notice in writing signed by him stating that
he so elects and such notice shall be accompanied with the death certificate of the deceased
shareholder or debenture holder, as the case may be. All the limitations, restrictions and provisions
of the Companies Act and these Articles relating to the right to transfer and the registration of
transfers of shares or debentures shall be applicable to any such notice or transfer as aforesaid
as if the death of the member had not occurred and the notice or transfer were a transfer signed
by that shareholder or debenture holder, as the case may be. A person, being a nominee,
becoming entitled to a share or debenture by reason of the death of the holder shall be entitled to
the same dividends and other advantages and subject to the same obligations and restrictions to
which he would be entitled if he were the registered holder of the share or debenture except that
he shall not, before being registered a member in respect of his share or debenture, be entitled in
respect of it to exercise any right conferred by membership in relation to meetings of the company.
Provided that the Board may, at any time, give notice requiring any such person to elect either to
be registered himself or, subject to the other provisions of these Articles, to transfer the share or
debenture, and if the notice is not complied with within ninety days, the Board may thereafter
withhold payment of all dividends, bonuses or other moneys payable in respect of the share or
debenture, until the requirement of the notice have been complied with.

INSTRUMENT OF TRANSFER DULY STAMPED AND EXECUTED

The instrument of transfer duly stamped and executed by the transferor and the transferee shall be
delivered to the Company in accordance with the provisions of the Act.

INSTRUMENT OF TRANSFER TO BE ACCOMPANIED BY SUCH EVIDENCE AS THE BOARD MAY REQUIRE

The instrument of transfer shall be accompanied by such evidence as the Board may require to prove
the title of transfer and his right to transfer the shares, and every registered instrument of transfer shall
remain in the custody of the Company until destroyed by order of the Board. The transferor shall be
deemed to be the holder of such shares until, subject to the other provisions of these Articles, the name
of the transferee shall have been entered in the Register of Members in respect thereof. Before the
registration of a transfer the certificate of the shares must be delivered to the Company.

DIRECTORS MAY REFUSE TO REGISTER TRANSFER

Subject to the provisions of Section 111A of the Act and Section 22A of the Securities Contracts
(Regulation) Act, 1956, and the other provisions of these Articles, the Directors may, at their own
absolute and uncontrolled discretion and by giving reasons decline to register or acknowledge any
transfer of shares whether fully paid or not and the right of refusal shall not be affected by the
circumstances that the proposed transferee is already a member of the Company but in such cases, the
Directors shall within one month from the date on which the instrument was lodged with the Company,
send to the transferee and transferor notice of the refusal to register such transfer provided that
registration of transfer shall not be refused on the ground of the transferor being either alone or jointly
with any other person or persons indebted to the Company on any account whatsoever except when
the Company has a lien on the shares. Transfer of shares/debentures in whatever lot shall not be
refused.

NOTICE OF APPLICATION WHEN TO BE GIVEN

Where, in the case of partly-paid shares, an application for registration is made by the transferor, the
Company shall give notice of the application to the transferee in accordance with the provisions of
section 110 of the Act.
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DEATH OF ONE OR MORE JOINT HOLDERS OF SHARES

In the case of the death of any one or more of the persons named in the Register of Members as the
joint-holders of any share, the survivor or survivors shall be the only persons recognised by the
Company as having any title to or interest in such share, but nothing herein contained shall be taken to
release the estate of a deceased joint-holder from any liability of shares held by him jointly with any
other person.

REGISTRATION OF PERSONS ENTITLED TO SHARES OTHERWISE THAN BY TRANSFER

Subject to the provisions of Articles 58 and 59 any person becoming entitled to shares in consequence
of the death, lunacy, bankruptcy or insolvency of any Member, or by any lawful means otherwise than
by a transfer in accordance with these Articles may with the consent of the Board (which it shall not be
under any obligation to give) and subject to the other provisions of these Articles, upon producing such
evidence as the Board thinks sufficient, either be registered himself as the holder of the shares or elect
to have some other person nominated by him and approved by the Board registered as such holder,
provided, nevertheless, that if such person shall elect to have his nominee registered, he shall justify
the election by executing in favour of his nominee an instrument of transfer in accordance with the
provisions herein contained and until he does so, he shall not be freed from any liability in respect of the
shares.

REFUSAL TO REGISTER IN CASE OF TRANSMISSION

The Board shall have the same right to refuse to register a person entitled by transmission to any
shares or his nominees as if he were the transferee named in the case of a transfer of shares
presented for registration.

COMPANY NOT LIABLE FOR DISREGARD OF A NOTICE PROHIBITING REGISTRATION OF A TRANSFER

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

PERSON ENTITLED MAY RECEIVE DIVIDEND WITHOUT BEING REGISTERED AS MEMBER

A person entitled to a share by transmission shall, subject to the right of the directors to retain such
dividends or money as hereinafter provided, be entitled to receive, and may give a discharge for any
dividends or other moneys payable in respect of such share.

SHARES NOT TO BE TRANSFERRED TO MINOR OR PERSON OF UNSOUND MIND

No shares shall be transferred to a minor or a person of unsound mind or otherwise incompetent to
contract.

SHARES NOT TO BE TRANSFERRED TO BANKRUPT OR INSOLVENT
No shares shall be transferred to any person who is an undischarged bankrupt or insolvent.
LEGAL REPRESENTATIVES

The executors or administrators of deceased member shall be the only persons recognized by the
Company as his legal representatives and as having any title to his shares or other interest in the
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Company, except in case of joint holders of shares, in which case the surviving holders or the executors
or administrators of the last surviving holder shall be the only person so recognised, but nothing herein
contained shall release the estate of the deceased joint holder from liability in respect of shares jointly
held by him. The Company shall not be bound to recognise any such executors or administrators
unless he shall have obtained Probate of the Will or the Letter of Administration to property and credit,
or other legal representation as the case may be to the estate of the deceased member from the
competent Court in India; Provided nevertheless that in special cases, and in such only, it shall be
lawful for the Directors to dispense with Probate of the Will or Letters of Administration or other legal
administration upon such terms as to indemnity and otherwise as the Directors think fit.

TRANSMISSION CLAUSE

Any person becoming entitled to the shares of a member in consequence of the death or bankruptcy of
such member, may subject to these Articles upon producing such evidence that he sustains the
character in which he proposed to act under this clause of his title to the shares, as the Directors think
sufficient, be registered as a member in respect of such shares, subject to the provisions of these
Articles, if the directors think to do so, or may subject to these Articles, transfer such shares in a
manner and subject to restrictions specified for transfer of shares.

TRANSFER BY NON-MEMBER’S LEGAL REPRESENTATIVE VALID

A transfer of shares or other interest in Company of a deceased member thereof made by his legal
representative in accordance with these Articles shall, although the legal representative be not himself
a member, be as valid as if he had been a member at the time of execution of the transfer.

RIGHT OF DIRECTORS TO REFUSE TO REGISTER TRANSFER NOT PROTECTED

Nothing in the foregoing Articles shall prejudice any right of Directors under the Articles, to refuse to
register the transfer of or the transmission by operation of law or right or interest of a member in any
shares or debentures of the Company.

DIRECTOR’S POWER TO REFUSE TO REGISTER TRANSMISSION

(a) The Directors may, subject to these Articles, without assigning any reason refuse to register any
transfer of shares or other interest of a member in shares or the debentures of the Company and
shall refuse to register any transfer of shares on which the Company has a lien, or shares which
have become liable to be forfeited.

(b) The Directors may subject to these Articles, without assigning any reason, refuse to register the
transmission by operation of law or right to any shares or other interest of a member in or the
debentures of the Company and shall refuse to register any transmission by operation of law or
right to any shares on which the Company has a lien or which have become liable to be forfeited.

NOTICE OF REFUSAL TO REGISTER

When in exercise of their power to refuse to register, the Directors refuse to register any such transfer
or transmission of the right, the Directors shall, within two months from the date on which the instrument
of transfer or the intimation of such transmission, as the case may be, is delivered to the Company
send notice of the refusal to the transferor and the transferee or to the person giving intimation of such
transmission as the case may be and the relevant provisions of Section 111A of the Act shall apply.

COPIES OF MEMORANDUM AND ARTICLES TO BE SENT TO MEMBERS
COPIES OF MEMORANDUM AND ARTICLES OF ASSOCIATION TO BE SENT BY THE COMPANY

Copies of the Memorandum and Articles of Association of the Company and other documents referred
to in Section 39 of the Act shall be sent by the Company to every Member at his request within seven
days of the request on payment of the sum of Rupee one for each copy.
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BORROWING POWERS
POWER TO BORROW

Subject to the provisions of Sections 58A, 292 and 293 of the Act and subject to these Articles, the
Board may, from time to time at its discretion, by a resolution passed at a meeting of the Board, accept
deposits from Members, either in advance of calls or otherwise and generally raise or borrow or secure
the payment of any sum or sums of money for the purpose of the Company.

PAYMENT OR REPAYMENT OF MONEYS BORROWED

Subject to the provisions of Article 72 hereof and subject also to these Articles, the payment and
repayment of moneys borrowed as aforesaid may be secured in such manner and upon such terms and
conditions in all respect as the Board may think fit, by resolution passed at a meeting of the Board (and
not by circulation) and in particular, by the issue of bonds, debentures or debenture-stock of the
Company either unsecured or secured by a mortgage or charge over all or any part of the property of
the Company (both present and future) including its uncalled capital for the time being, and debenture-
stock bonds and other securities may be made assignable free from any equities between the Company
and the person to whom the same may be issued.

TERMS OF ISSUE OF DEBENTURES

Any debentures, debenture-stock or other securities may, subject to the other provisions of these
Articles, be issued at a discount, premium or otherwise and may be issued on condition that they shall
be convertible into shares of any denomination and with any privileges and conditions as to redemption,
surrender, drawing, allotment of shares, attending (but not voting) at the General Meeting, appointment
of Directors and otherwise. Debentures with the right to conversion into or allotment of shares shall be
issued only subject to the other provisions of these Articles, and with the consent of the company in the
General Meeting by a Special Resolution.

REGISTER OF MORTGAGES, ETC. TO BE KEPT

The Board shall cause a proper Register to be kept in accordance with the provisions of Section 143 of
the Act of all mortgages, debentures and charges specifically affecting the property of the Company;
and shall cause the requirements of Sections 118, 125 and 127 to 144 (both inclusive) of the Act in that
behalf to be duly complied with, so far as they are required to be complied with by the Board.

REGISTER AND INDEX OF DEBENTUREHOLDERS

The Company shall, if at any time it issues debentures, keep a Register and Index of Debenture-
holders in accordance with Section 152 of the Act. The Company shall have the power to keep in any
state or country outside India a branch Register of Debenture-holders resident in that state or country.

DEBENTURES

Debentures and Debenture-stock shall be transferable, transmitted, split and consolidated in the manner
and to the same extent and be subject to the same restrictions and limitations as in the case of shares
in the Company and the provisions contained in these Articles of Association relating to transfer and
transmission, split and consolidation of shares, shall apply mutatis mutandis, to the transfer and
transmission, split and consolidation of Debentures and Debenture-stock.

CONVERSION OF SHARES INTO STOCK AND RECONVERSION
SHARES MAY BE CONVERTED INTO STOCK

The Company in General Meeting may convert any paid-up shares into stock and when any shares
shall have been converted into stock, the several holders of such stock may henceforth transfer their
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respective interest therein, or any part of such interest, in the same manner and subject to the same
regulations as and subject to which shares from the stock arose might have been transferred, if no such
conversion had taken place, or as near thereto as circumstances will admit. Subject to the other
provisions of these Articles, the Company may at any time reconvert any stock into paid-up shares of
any denomination.

RIGHTS OF STOCKHOLDERS

The holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meeting 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 privilege or
disadvantage.

MEETINGS OF THE MEMBERS
ANNUAL GENERAL MEETING

The Company shall in each year hold a General Meeting as its Annual General Meeting in addition to
any other meetings in that year. All General Meetings other than Annual General Meeting shall be
called Extraordinary General Meetings. An Annual General Meeting shall be held within six months after
the expiry of each Financial Year. Provided that not more than fifteen months shall lapse between the
date of one Annual General Meeting and that of the next. Nothing contained in the foregoing provisions
shall be taken as affecting the right conferred upon the Registrar under the provisions of Section 166(1)
of the Act to extend the time within which any Annual General Meeting may be held. Every Annual
General Meeting shall be called for a time during business hours on a day that is not a public holiday,
and shall be held at the Registered Office of the Company or at some other place within the city where
the Registered Office of the Company is situated as the Board may determine and the Notices calling
the Meeting shall specify it as the Annual General Meeting. The Company may in any one Annual
General Meeting fix the time for its subsequent Annual General Meetings. Every Member of the
Company shall be entitled to attend either in person or by proxy and the Auditor of the Company shall
have the right to attend and to be heard at any General Meeting which he attends on any part of the
business which concerns him as Auditor. At every Annual General Meeting of the Company there shall
be laid on the table the Directors’ Report and Audited Statement of Accounts. Auditor’'s Report (if not
already incorporated in the Audited Statement of Accounts), the proxy register with proxies and the
register of Directors’ shareholdings which latter register shall remain open and accessible during the
continuance of the Meeting. The Board shall cause to prepare the annual list of Members, summary of
the share capital, Balance Sheet and Profit and Loss Account and forward the same to the Registrar in
accordance with Section 159, 161 and 220 of the Act.

EXTRAORDINARY GENERAL MEETING

The Board may, whenever it thinks fit, call an Extraordinary General Meeting and it shall do so upon a
requisition in writing by a Member or Members holding in the aggregate not less than one-tenth of such
of the paid-up capital as at that date carrying the right of voting in regard to the matter in respect of
which the requisition has been made.

REQUISITION OF MEMBERS TO STATE OBJECT OF MEETING

Any valid requisition so made by Member or Members must state the object or objects of the Meeting
proposed to be called, and must be signed by the requisitionists and be deposited at the Office
provided that such requisition may consist of several documents in like form, each signed by one or
more requisitionists.
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ON RECEIPT OF REQUISITION, BOARD TO CALL MEETINGS AND IN DEFAULT REQUISITIONISTS MAY DO SO

Upon receipt of any such requisition, the Board shall forthwith call an Extraordinary General Meeting
and if they do not proceed within twenty one days from the date of the requisition being deposited at the
Office, to cause a meeting to be called on a day not later than forty-five days from the date of deposit of
the requisition, the requisitionists, or such of their number as represent either a majority in value of the
paid-up share capital held by all of them or not less than one-tenth of such of the paid-up share capital
of the Company as is referred to in Section 169(4) of the Act, whichever is less, may themselves call
the meeting, but in either case any meeting so called shall be held within three months from the date of
the deposit of the requisition as aforesaid.

MEETING CALLED BY REQUISITIONISTS

Any meeting called under the foregoing Articles by the requisitionists shall be called in the same
manner, as nearly as possible, as that in which meetings are to be called by the Board.

TWENTY-ONE DAYS NOTICE OF MEETING TO BE GIVEN

Twenty-one days notice at least of every General Meeting, Annual or Extraordinary, and by whomsoever
called, specifying the day, place and hour of meeting, and the general nature of the business to be
transacted thereat, shall be given in the manner hereinafter provided, to such persons as are under
these Articles entitled to receive notice from the Company. Provided that in the case of an Annual
General Meeting with the consent in writing of all the Members entitled to vote thereat and in case of
any other meeting, with the consent of members holding not less than 95 per cent of such part of the
paid-up share capital of the Company as gives a right to vote at the meeting, a meeting may be
convened by a shorter notice. In the case of an Annual General Meeting, if any business other than (i)
the consideration of the Accounts, Balance Sheets and Reports of the Board of Directors and Auditors,
(ii) the declaration of dividend, (iii) the appointment of Directors in place of those retiring, (iv) the
appointment of and fixing of the remuneration of the Auditors, is to be transacted, and in the case of
any other meeting in any event, there shall be annexed to the notice of the meeting a statement setting
out all material facts concerning each such item of business, including in particular the nature of the
concern or interest, if any, therein of every Director, and the Manager (if any). Where any such item of
special business relates to, or affects any other Company, the extent of shareholding interest in that
other company of every Director, and the Manager, if any, of the Company shall also be set in the
statement, where any item of business consists of the according of approval to any document by the
meeting, the time and place where the document can be inspected shall be specified in the statement
aforesaid.

OMISSION TO GIVE NOTICE NOT TO INVALIDATE A RESOLUTION PASSED

The accidental omission to give any such notice as aforesaid to any of the Members or other person to
whom it should be given, or the non-receipt thereof, shall not invalidate any resolution passed at any
such meeting.

MEETING NOT TO TRANSACT BUSINESS NOT MENTIONED IN THE NOTICE

No General Meeting, Annual or Extraordinary, shall be competent to enter upon, discuss or transact
any business which has not been mentioned in the notice or notices upon which it was convened.

QUORUM AT GENERAL MEETING
Five members present in person shall be a quorum for a General Meeting.
BODY CORPORATE DEEMED TO BE PERSONALLY PRESENT

A body corporate being a Member shall be deemed to be personally present if it is represented in
accordance with Section 187 of the Act. No business shall be transacted at any General Meeting unless
the requisite quorum shall be present.
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IF QUORUM NOT PRESENT MEETING TO BE DISSOLVED OR ADJOURNED

If at the expiration of half an hour from the time appointed for holding a meeting of the Company, a
quorum shall not be present, the meeting, if convened by or upon the requisition of members, shall
stand adjourned to the same day in the next week and if, that day is a public holiday until the next
succeeding day which is not a public holiday at the same time and place and if at such adjourned
meeting a quorum is not present at the expiration of half an hour from the time appointed for the
meeting, the Members present shall be a quorum and may transact the business for which the meeting
was called.

CHAIRMAN OF GENERAL MEETING

The Chairman (if any) of the Board of Directors shall be entitled to take the Chair at every General
Meeting, whether Annual or Extraordinary. If there be no such Chairman of the Directors, or if at any
meetings he shall not be present within fifteen minutes of the time appointed for holding meeting or if he
shall be unable or unwell to take the Chair, then the members present shall elect another Director as
Chairman, and if no Director be present or if all the Directors present decline to take the Chair, then the
members present shall elect one of their member to be Chairman.

BUSINESS CONFINED TO ELECTION OF CHAIRMAN WHILST THE CHAIR IS VACANT

No business shall be discussed at any General Meeting except the election of a Chairman, whilst the
Chair is vacant.

CHAIRMAN WITH CONSENT MAY ADJOURN MEETING

The Chairman, with the consent of the Members, may adjourn any meeting from time to time and from
place to place, but no business shall be transacted at any adjourned meeting other than the business
left unfinished at the meeting from which the adjournment took place.

QUESTION AT MEETING HOW TO BE DECIDED

(a) At any General Meeting, a resolution put to vote of the meeting shall, unless a poll is demanded
under Section 179, be decided on a show of hands.

(b) A declaration by the Chairman in pursuance of Section 177 that on a show of hands, a resolution
has or has not been carried, or has been carried either unanimously or by a particular majority and
an entry to that effect in the books containing the minutes of the proceedings of the meeting, shall
be conclusive evidence of the fact, without proof of the number or proportion of the votes cast in
favour or against such resolution.

DEMAND FOR POLL

Before or on the declaration of the result of the voting on a show of hands, a poll may be ordered to be
taken by the Chairman of the meeting of his own motion, and shall be ordered to be taken by him on a
demand made in that behalf by any member or members present in person or by proxy and holding
shares in the Company —

(i) which confer a power to vote on the resolution not being less than one-tenth of the total voting
power in respect of the resolution, or

(ii) on which an aggregate sum of not less than fifty thousand rupees has been paid-up. The demand
for a poll may be withdrawn at any time by the person or persons who made the demand.

TIME OF TAKING POLL

(i) A poll demanded on a question of adjournment shall be taken forthwith.
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(i) A poll demanded on any other question (not being a question relating to the election of a Chairman
which is provided for in Section 175) shall be taken at such time not being later than forty-eight
hours from the time when the demand was made, as the Chairman may direct.

SCRUTINEERS AT POLL

When a poll is to be taken, the Chairman of the meeting shall appoint two scrutinizers to scrutinize the
votes given on the poll and to report thereon, to him. One of the scrutinizers so appointed shall always
be a Member (not being an officer or employee of the Company) present at the meeting provided such
a Member is available and willing to be appointed. The Chairman shall have power at any time before
the result of the poll is declared to remove a scrutinizer from office and fill vacancies in the office of
scrutinizer arising from such removal or from any other cause.

POLL TO BE TAKEN IF DEMANDED

If a poll is demanded as aforesaid the same be taken at such time (not later than forty-eight hours from
the time when the demand was made) and place in the city or town in which the Registered Office of
the Company is for the time being situate, either by open voting or by ballot, as the Chairman shall
direct, and either at once or after an interval or adjournment, or otherwise, and the result of the poll
shall be deemed to be the resolution of the meeting at which the poll was demanded. The demand for a
poll may be withdrawn at any time by the person or persons who made the demand.

DEMAND FOR POLL NOT TO PREVENT TRANSCATION OF OTHER BUSINESS

The demand for a poll shall not prevent the continuance of a meeting for transacting any business other
than the question on which the poll is demanded.

VOTE OF MEMBERS
MEMBERS IN ARREARS NOT TO VOTE

No Member shall be entitled to vote either personally or by proxy at any General Meeting or Meeting of
a class of shareholders whether upon a show of hands or upon a poll in respect of any shares
registered in his name on which any calls or other sums presently payable by him have not been paid
or in regard to which the Company has, and has exercised, any right of lien.

NUMBER OF VOTES TO WHICH MEMBERS ENTITLED

Subject to the provisions of these Articles and without prejudice to any special privileges or restrictions
as to voting for the time being attached to any class of shares for the time being forming part of the
capital of the Company, every Member, not disqualified by the last preceding Article shall be entitled to
be present, and to speak and vote at such meeting, and on a show of hands, every Member present in
person shall have one vote and upon a poll the voting right of every Member present in person or by
proxy shall be in proportion to his paid up share capital in the Company. Provided, however, if any
preference shareholder be present at any meeting of the Company, save as provided in clause (b) of
sub-section (2) of Section 87 of the Act, he shall have a right to vote only on resolution placed before
the meeting which directly affects the rights attached to his preference shares.

CASTING OF VOTES BY A MEMBER ENTITLED TO MORE THAN ONE VOTE

On a poll taken at a meeting of the Company, a Member entitled to more than one vote, or his proxy or
other person entitled to vote for him, as the case may be, need not, if he votes, use all his votes or cast
in the same way all the votes he uses.

HOW MEMBERS NON-COMPOS MENTIS AND MINOR MAY VOTE

A Member of unsound mind or in respect of whom an order has been made by any Court having
jurisdiction, in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other
legal guardian, and any such committee or guardian may, on poll vote by proxy. If any Member be a
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minor, the vote in respect of his share or shares shall be by his guardian, or any one of his guardians, if
more than one, to be selected in case of dispute by the Chairman of the meeting.

VOTES OF JOINT MEMBERS

If there be joint registered holders of any shares, any one of such persons may vote at any meeting or
may appoint another person (whether a Member or not) as his proxy in respect of such shares, as if he
were solely entitled thereto, but the proxy so appointed shall not have any right to speak at the meeting
and, if more than one of such joint holders be present at any meeting, that one of the said persons so
present whose name stands higher on the Register of Members shall alone be entitled to speak and
vote in respect of such shares, but, the other or others of the joint-holders shall be entitled to be present
at the meeting. Several executors or administrators of a deceased Member, in whose name shares
stand for the purpose of these Articles shall be deemed joint-holders thereof.

VOTING IN PERSON OR BY PROXY

Subject to the provisions of these Articles, votes may be given either personally or by proxy. A body
corporate being a Member may vote either by a proxy or by a representative duly authorised in
accordance with Section 187 of the Act and such representative shall be entitled to exercise the same
rights and powers (including the right to vote by proxy) on behalf of the body corporate which he
represents as that body could exercise if it were an individual Member.

103A.POSTAL BALLOT

104.

105.
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107.

The Company may pass a resolution by Postal Ballot in the manner prescribed by Section 192A of the
Companies Act, 1956 (‘the Act’) and such other applicable provisions of the Act and any future
amendments or re-enactments and any Rules framed by the Government in respect thereof.
Notwithstanding anything contained in the provisions of the Act, the Company, being a listed Company,
shall, in the case of a resolution relating to such business, as the Central Government may, by the
applicable Rules and /or notification, declare to be conducted only by Postal Ballot, get such resolution
passed by means of a Postal Ballot instead of transacting the business in a general meeting of the
Company.

VOTES IN RESPECT OF SHARES OF DECEASED AND INSOLVENT MEMBER

Any person entitled under these Articles to transfer any share may vote at any General Meeting in
respect thereof in the same manner as if he were the registered holder of such shares, provided that at
least forty-eight hours before the time of holding the meeting or adjourned meeting as the case may be,
at which he proposes to vote he shall satisfy the Directors of the right to transfer such shares and give
such indemnity (if any) as the Directors may require or the Directors shall have previously admitted his
right to vote at such meeting in respect thereof.

APPOINTMENT OF PROXY

Every proxy (whether a Member or not) shall be appointed in writing under the hand of the appointer or
his attorney, or if such appointee is a corporation under the common seal of such corporation, or be
signed by an Officer or any attorney duly authorized by it, and any committee or guardian may appoint
such proxy. The proxy so appointed shall not have any right to speak at the meeting.

PROXY EITHER FOR SPECIFIED MEETING OR FOR A PERIOD

Any instrument of proxy may appoint a proxy either for the purpose of a particular meeting specified in
the instrument and adjournment thereof or it may appoint for the purpose of every meeting of the
Company, or every meeting to be held before a date specified in the instrument and every adjournment
of any such meeting.

DEPOSIT OF INSTRUMENT OF APPOINTMENT
The instrument appointing a proxy and the power of attorney or other authority (if any), under which it is
signed or a notarially certified copy of that power or authority, shall be deposited at the office of the
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Company or with any other person designated by resolution of the Board of Directors, not later than
forty-eight hours before the time for holding the meeting at which person named in the instrument
proposes to vote, and in default the instrument of proxy shall not be treated as valid.

FORM OF PROXY

Every instrument of proxy whether for a specified meeting or otherwise shall, as nearly as circumstances
will admit, be in any of the forms set out in Schedule 1X of the Act.

VALIDITY OF VOTES GIVEN BY PROXY NOTWITHSTANDING DEATH OF MEMBER

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 revocation of the proxy or of any power of attorney under
which such proxy was signed, or the transfer of the share in respect of which the vote is given provided
that no intimation in writing of the death or insanity, revocation or transfer shall have been received at
the Office before the meeting.

TIME FOR OBJECTION OF VOTE

No objection shall be made to the validity of any vote, except at any meeting or poll at which such vote
shall be tendered, and every vote whether given personally or by proxy, not disallowed at such meeting
or poll shall in the absence of manifest errors, fraud or malafides be deemed valid for all purposes of
such meeting or poll whatsoever.

CHAIRMAN OF THE MEETING TO BE THE JUDGE OF VALIDITY OF ANY VOTE

The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such
meeting. The Chairman present at the tune of taking of a poll shall be the sole judge of the validity of
every vote tendered at such poll.

MINUTES OF GENERAL MEETING AND INSPECTION THEREOF BY MEMBERS

1. The Company shall cause minutes of all proceedings of every General Meeting to be kept by
making within thirty days of the conclusion of every such meeting concerned, entries thereof on
books kept for that purpose with their pages consecutively numbered.

2. Each page of every such book shall be initialled or signed and the last page of the record of
proceedings of each meeting in such book shall be dated and signed by the Chairman of the same
meeting within the aforesaid period of thirty days or in the event of the death or inability of that
Chairman within that period, by a Director duly authorised by the Board for that purpose.

3. The minutes of proceedings of a meeting shall be kept in such form as may be decided by the
Board.

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

5.  All appointment of officers made at any meeting aforesaid shall be included in the minutes of the
meeting.

6. Nothing herein contained shall require or be deemed to require the inclusion in any such minutes
of any matter which in the opinion of the Chairman of the meeting, (a) is or could reasonably be
regarded as defamatory of any person, or (b) is irrelevant or immaterial to the proceedings, (c) is
detrimental to the interest of the Company, The Chairman of the meeting shall exercise an
absolute discretion in regard to the inclusion or non-inclusion of any matter in the minutes on the
aforesaid grounds.

7. Any such minutes shall be evidence of the proceedings recorded therein.

8. The book containing the minutes of proceedings of General Meetings shall be taken at the
Registered Office of the Company and shall be open during business hours for such periods not
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being less, in the aggregate, than two hours in each day, as the Directors determine, to the
inspection of any Member without charge.

DIRECTORS
NUMBER OF DIRECTORS

Until otherwise determined by the Company in a general meeting, the number of Directors excluding
Alternate Directors, Directors appointed by Central Government under section 408 and Directors appointed
by Financial Institutions by virtue of powers vested by Acts constituting them shall not be less than
three or more than fifteen.

APPOINTMENT AND ELECTION OF DIRECTORS

The Directors shall have the power to appoint “non-retiring Directors” and the term “non-retiring Directors”
means the Directors for the time being in office under this Article. The non-retiring Directors shall not be
liable to retire. The non-retiring Directors shall not be bound to hold any qualification shares.

NOMINEE DIRECTORS

Subject to the provisions of Section 255 of the Act, whenever the Directors enter into a contract with
any Government, Central, State or Local, or any person or persons for borrowing any money or for
providing any guarantee or security of for technical collaboration or assistance or for underwriting or
enter into any other arrangement whatsoever, the Directors shall have, subject to these Articles and
subject to the provisions of Section 255 of the Act, the power to agree that such Government, person or
persons shall have the right to appoint or nominate by a notice in writing addressed to the Company
one or more Directors on the Board for such period and upon such Terms & Conditions as they may
seen fit and Director or Directors may not be liable to retire 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 Government, person or persons entitled to appoint or nominate them and such person or
persons may appoint another or others in his or their place and also fill in any vacancy, which may
occur as a result of any such Director or Directors ceasing to hold that office for any reason whatsoever.
The Directors so appointed or nominated shall be entitled to exercise and enjoy all or any of the rights
and privileges exercised and enjoyed by the Directors of the Company including the payment of
remuneration and travelling expenses to such Director or Directors as may be agreed by the Company
with such person or persons aforesaid.

DEBENTURE DIRECTOR

If it is provided by the Trust Deed, securing or otherwise, in connection with any issue of debentures of
the Company, that any person or persons shall have power to nominate a Director of the Company,
then in the case of any and every such issue of debentures, the person or persons having such power
may exercise such power from time to time and appoint a Director accordingly. Any Director so
Appointed herein referred to as “Debenture Director”. A Debenture Director may be removed from office
at any time by the person or persons in whom for the time being is vested the power under which he is
appointed and another Director may be appointed in his place. A Debenture Director shall not be bound
to hold any qualification shares.

APPOINTMENT OF ALTERNATE DIRECTOR

The Board may appoint an Alternate Director to act for a Director (hereinafter called “the Original
Director”) during his absence for a period of not less than three months from the State in which the
meetings of the Board are ordinarily held. An Alternate Director appointed under this Article shall be a
person recommended for such appointment by the Original Director. An Alternate Director shall not hold
office for a period longer than that permissible to the Original Director in whose place he has been
appointed and shall vacate office if and when the Original Director returns to that State. If the term of
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office of the Original Director is determined before he so returns to that State, any provisions in the Act
or in these Articles for automatic re-appointment or retiring Directors in default of another appointment
shall apply to the Original Director and not to the Alternate Director.

BOARD’S POWER TO ADD TO BOARD

Subject to the provisions of Section 260 of the Act and these Articles, the Board shall have power at
any time and from time to time to appoint any other qualified person to be an Additional Director, but so
that the total number of Directors shall not at any time exceed the maximum fixed under Article 113.
Any such Additional Director shall hold office only up to the date of the next Annual General Meeting
but shall be eligible for election at such meeting.

BOARD’S POWER TO FILL CASUAL VACANCIES

Subject to the provisions of Sections 262, 264 and 284(6) of the Act and these Atrticles, the Board shall
have power at any time and from time to time to appoint any other qualified person to be a Director to
fill a casual vacancy. Any person so appointed shall hold office only up to the date up to which the
Director in whose place he is appointed would have held office if it had not been vacated by him.

NO SHARE QUALIFICATION FOR DIRECTORS
A Director shall not be required to hold any share qualification.
REMUNERATION OF DIRECTORS

(1) Subject to the provisions of the Act and these Articles, a Managing Director or Director, who is in
the Whole-time employment of the Company, may be paid remuneration either by way of a
monthly payment or at a specified percentage of the net profits of the Company or partly by one
way and partly by the other or any other mode not prohibited by the Act.

(2) Subject to the provisions of the Act and these Articles, such reasonable additional remuneration as
fixed by the Board may be paid to any one or more of its number for service rendered by him or
them in signing the share certificates in respect of the Company’s capital or any debenture issued
by the Company.

(8) Subject to the provisions of the Act and these Articles, a Director who is neither in the Whole-time
employment of the Company nor a Managing Director, may be paid remuneration either:

(a) by way of a monthly, quarterly, or annual payment with the approval of the Central Government,
if necessary, or

(b) by way of commission, if the Company by a Special Resolution authorizes such payment.

Provided that the remuneration paid to such Director or where there is more than one
Director, to all of them together, shall not exceed —

(i) one percent of the net profits of the Company, if the Company has a Managing or
Whole-time Director or a Manager;

(i) three percent of the net profits of the Company in any other case.

(4) The fee payable to the Directors (excluding a Managing Director or Whole-time Director, if any),
for attending a meeting of the Board or a committee thereof shall be Rs.500 or such other sum as
the Board of Directors may from time to time determine within the limit prescribed under the Act.

(5) The Board may allow and pay to any Director, such sum as the Board may consider fair
compensation for traveling, boarding, lodging and other expenses, in addition to his fees for
attending a meeting of the Board or a committee thereof; and if any Director be called upon to go
or reside out of the ordinary place of his residence on the Company’s business, he shall be entitled
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to be paid and reimbursed any traveling or other expenses incurred in connection with the business
of the Company.

For the purpose of this Article, the expression “net profits” shall mean the net profits of the
Company as computed in accordance with the provisions of Section 309 (5) of the Act.

WHEN OFFICE OF DIRECTORS TO BECOME VACANT

Subject to Section 283(2) and 314 of the Act, the office of a Director shall become vacant if:

(@)
(b)
()
(d)

(e)

(f)
(9)
(h)

(i)

)

(k)

U

he is found to be of unsound mind by a court of competent jurisdiction; or
he applied to be adjudicated an insolvent; or
he is adjudged an insolvent; or

he fails to pay call made on him in respect of shares of the Company held by him, whether alone
or jointly with others, within six months from the date fixed for payment of such call unless the
Central Government has, by notification in the Official Gazette removed the disqualification incurred
by such failure; or

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

he becomes disqualified by an order of the court under Section 203 of the Act; or
he is removed in pursuance of Section 284 of the Act; or

he (whether by himself or by any person for his benefit or on his account) 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 in contravention of Section 295 of the Act; or

he acts in contravention of Section 299 of the Act; or

he is convicted by a court of any offence involving moral turpitude and is sentenced in respect
thereof to imprisonment for not less than six months; or

he having been appointed a Director by virtue of his holding any office or other employment in the
Company, ceases to hold such office or other employment in the Company; or

he resigns his office by a notice in writing addressed to the Company.

DIRECTOR MAY CONTRACT WITH THE COMPANY

(1)

)

Except with the consent of the Board of Directors of the Company, and, so long as the paid-up
share capital of the Company continues to be not less than Rupees One crore, except with the
previous approval of the Central Government, a Director of the Company or his relative, a firm in
which a Director or relative is a partner, any other partner in such a firm, or a private company of
which the Director is a member or Director, shall not enter into contract with the Company.

(a) forthe sale, purchase or supply of any goods, materials or services; or
(b) for underwriting the subscription of any shares in or debentures of the Company.

Subject to the other provisions of these Articles, nothing contained in sub-clause (a) of Clause (1)
shall effect:

(a) the purchase of goods and materials from the Company, or the sale of goods and materials
to the Company by any Director, relative, firm, partner or private company as aforesaid for
cash at prevailing market prices; or
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(b) any contract or contracts between the Company on one side and such Director, relative, firm,
partner, or a private company on the other for sale, purchase or supply of any goods,
materials and services in which either the Company or the Director, relative, firm, partner, or
private company, as the case may be, regularly trades or does business.

PROVIDED THAT such contract or contracts do not relate to goods and materials the value
of which or services the cost of which exceeds five thousand rupees in the aggregate in any
year comprised in the period of the contract or contracts.

(8) Notwithstanding anything contained in sub-clause (1) and (2) of this Article, but subject to the
other provisions of these Articles, a Director, relative, firm, partner or private company as aforesaid
may, in circumstances of urgent necessity, enter, without obtaining the consent of the Board, into
any contract with the Company for the sale, purchase or supply of any goods or materials or
services, even if the value of such goods or cost of such services exceed five thousand rupees in
the aggregate in any year comprised in the period of the contract, but in such a case the consent
of the Board shall be obtained at a meeting within three months of the date on which the contract
was entered into.

(4) Every consent of the Board required under this Article shall be recorded by a resolution passed at
a meeting of the Board and not otherwise and the consent of the Board required under sub-clause
(1) of this Article shall not be deemed to have been given within the meaning of that sub-clause
unless the consent is accorded before the contract is entered into or within three months of the
date on which it was entered into.

(5) If the consent is not accorded to any contract under this Article, anything done in pursuance of the
contract shall be voidable at the opinion of the Board.

DISCLOSURE OF INTEREST

A Director of the Company who in any way, whether directly or indirectly is concerned or interested in a
contract or arrangement, or proposed contract or arrangement entered into or to be entered into by or
on behalf of the Company, shall disclose the nature of his concern or interest at a meeting of the Board
in the manner provided in Section 299(2) of the Act, Provided that it shall not be necessary for a
Director to disclose his concern or interest in any contract or arrangement entered into or to be entered
into with any other company where any of the Directors of the Company or two or more of them
together holds or hold not more than two percent of the paid-up share capital in any such other
company. Provided further that the provisions of this Article shall be in addition to, and not in derogation
of, the other provisions of these Articles.

GENERAL NOTICE OF INTEREST

A general notice given to the Board by the Directors to the effect that he is a Director or Member of a
specified body corporate or is a member of a specified firm and is to be regarded as concerned or
interested in any contract or arrangement which may, after the date of the notice be entered into with
that body corporate or firm, shall be deemed to be a sufficient disclosure of concern or interest in
relation to any contract or arrangement so made. Any such general notice shall expire at the end of the
financial year in which it is given but may be renewed for a further period of one financial year at a time
by a fresh notice given in the last month of the financial year in which it would have otherwise expired.
No such general notice, and no renewal thereof shall be of effect unless, either it is given at a meeting
of the Board or the Director concerned takes reasonable steps to secure that it is brought up and read
at the first meeting of the Board after it is given. Provided further that the provisions of this Article shall
be in addition to, and not in derogation of, the other provisions of these Articles.

INTERESTED DIRECTOR NOT TO PARTICIPATE OR VOTE IN BOARD’S PROCEEDINGS

No Director shall as a Director take any part in the discussion of, or vote, on any contract or arrangement
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entered into, or to be entered into, by or on behalf of the Company, if he is in any way, whether directly
or indirectly, concerned or interested in such contract, or arrangement, nor shall his presence count for
the purpose of forming a quorum at the time of any such discussion or vote; and if he does vote, his
vote shall be void; Provided however, that, subject to the other provisions of these Articles, nothing
herein contained shall apply to:

(a) any contract of indemnity against any loss which the Director, or any one or more of them may
suffer by reason of becoming or being sureties or a surety for the Company;

(b) any contract arrangement entered into or to be entered into with a public company or a
private company which is a subsidiary of a public company in which the interest of the Director
consists solely —

(i) in his being —
(a) a Director of such company; and

(b) the holder of not more than shares of such number or value therein as is requisite to qualify
him for appointment as a Director thereof, he having been nominated as such Director by the
Company; or

(i) his being a member holding not more than 2% of its paid-up share capital.
REGISTER OF CONTRACTS IN WHICH DIRECTORS ARE INTERESTED

The Company shall keep a Register in accordance with Section 301(1) of the Act, and shall within the
time specified Section 301(2) of the Act enter therein such of the particulars as may be relevant having
regard to the application thereto of Section 297 or Section 299 of the Act as the case may be. The
Register aforesaid shall also specify, in relation to each Director of the Company, the names of the
bodies corporate and firms of which notice has been given by him under Article 125. The Register shall
be kept at the Registered Office of the Company and shall be open to inspection at such Office, and
extracts may be taken therefrom and copies thereof may be required by any member of the Company
to the same extent, in the same manner, and on payment of the same fee as in the case of the Register
of Members of Company and the provisions of Section 163 of the Act shall apply accordingly.

DIRECTORS MAY BE DIRECTORS OF COMPANIES PROMOTED BY THE COMPANY

A Director may be or become a Director of any company promoted by the Company, or in which it may
be interested as a vendor, shareholder, or otherwise and no such Director shall be accountable for any
benefits received as Director or shareholder of such Company except in so far as Section 309 (6) or
Section 314 of the Act may be applicable.

COMPANY MAY INCREASE OR REDUCE THE NUMBER OF DIRECTORS

Subject to Section 259 of the Act and these Articles, the Company may by Ordinary Resolution from
time to time, increase or reduce the number of Directors and may alter their qualifications.

NOTICE OF CANDIDATURE FOR OFFICE OF DIRECTOR EXCEPT IN CERTAIN CASES

(1) Subject to the provisions of the Act, and these Articles, any person who is not a retiring Director
shall be eligible for appointment to the office of Director at any General Meeting, if he or some
Member intending to propose him has at least fourteen clear days before the Meeting left at the
Registered Office of the Company a notice in writing under his hand signifying his candidature for
the office of Director or the intention of such Member to propose him as a candidate for that office
as the case may be, along with a deposit of five hundred rupees which shall be refunded to such
person or as the case may be, to such Member, if the person succeeds in getting elected as a
Director.
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(2) Every person (other than a Director retiring by rotation or otherwise, or a person who has left at
the office of the Company a notice under Section 257 of the Act signifying his candidature for the
office of a Director) proposed as a candidate for the office of a Director, shall sign and file with the
Company, his consent in writing to act as a Director, if appointed.

(8) A person other than a Director re-appointed after retirement by rotation or immediately on the
expiry of term of office, or an Additional or Alternate Director, or a person filling a casual vacancy
in the office of a Director under Section 262 of the Act, appointed as a Director or re-appointed as
an Additional or Alternate Director, immediately on the expiry of his term of office, shall not act as
a Director of the Company, unless he has within thirty days of his appointment signed and filed
with the Registrar his consent in writing to act as such Director.

REGISTER OF DIRECTORS ETC. AND NOTIFICATION OF CHANGE TO REGISTRAR

(@) The Company shall keep at its Office, a Register containing the particulars of its Directors,
Managers, Secretaries and other persons mentioned in Section 303 of the Act, and shall otherwise
comply with the provisions of the said Section in all respects;

(b) The Company shall in respect of each of its Directors also keep at its Registered Office a Register
required by Section 307 of the Act, and shall otherwise duly comply with the provisions of the said
Section in all respects.

DISCLOSURE BY DIRECTOR OF APPOINTMENT TO ANY OTHER BODY CORPORATE

(a) Every Director (including a person deemed to be a Director by virtue of the Explanation to sub-
section (1) of Section 303 of the Act), Managing Director, Manger or Secretary of the Company
shall, within twenty days of his appointment to or as the case may be relinquishment of any of the
above office in any other body corporate, disclose to the Company the particulars relating to his
office in the other body corporate which are required to be specified under sub-section (1) of
Section 303 of the Act.

(b) Every Director and every person deemed to be a Director of the Company by virtue of sub-section
(10) of Section 307 of the Act, shall give notice to the Company of such matters relating to himself
as may be necessary for the purpose of enabling the Company to comply with the provisions of
that Section.

MANAGING DIRECTOR(S), WHOLE-TIME DIRECTOR AND MANAGER
MANAGING DIRECTOR

Subject to the provisions of Section 255, 263, 267, 269, 309, 310, 311, 316 and 317 and other
applicable provisions of the Act and of these Articles, the Board of Directors of the Company shall
designate one or more of the members of the Board as the Managing Director or Managing Directors of
the Company. On a vacancy being caused in the office of the Managing Director from any cause,
whether by resignation, removal or otherwise, the Board shall have the right to designate another
person for such appointment. The terms of appointment of the Managing Director or Managing Directors
shall be such as are specified (with the power to vary such terms) and the Board will see that these are
within the limits prescribed under the Companies Act and these shall be the terms on which the
Managing Director or Managing Directors shall be appointed by the Board. The Managing Director or
Managing Directors, as the case may be, so appointed, shall have such power exercisable upon such
conditions and subject to such restrictions as the Board may from time to time determine.

RESTRICTION ON MANAGEMENT

The Managing Director or Whole-time Director shall not exercise the power to:
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(a) make calls on shareholders in respect of money unpaid on the shares in the Company;

(b) issue debentures; and except to the extent mentioned in the resolution passed at the Board
Meeting under Section 292 of the Act, but subject to the other provisions of these Articles, shall
also not exercise the Powers to —

(c) borrow moneys, otherwise than on debentures;

(d) invest the funds of the Company; and

(e) make loans.

CERTAIN PERSONS NOT TO BE APPOINTED MANAGING DIRECTOR

The Company shall not appoint or employ, or continue the appointment or employment of, a person as
its Managing Director who —

(a) is an undischarged insolvent, or has at any time been adjudged an insolvent;

(b) suspends, or has at any time suspended, payment to his creditors or makes, or has at any time
made, a composition with them; or

(c) is, or has at any time been, convicted by a court of any offence involving moral turpitude.
SPECIAL POSITION OF MANAGING / WHOLE-TIME DIRECTOR

(a) A Managing Director shall ipso facto and immediately cease to be Managing Director, if he ceases
to hold the office of a Director.

PROCEEDINGS OF THE BOARD OF DIRECTORS
MEETING OF DIRECTORS

The Directors may meet together as a Board for the dispatch of business from time to time and shall so
meet at least once in every three months and at least four such meetings shall be held in every year.
The Directors may adjourn and otherwise regulate their meetings as they think fit.

NOTICE OF MEETING

Notice of every meeting of the Board of Directors shall be given to every Director for the time being in
India, at his usual address in India.

QUORUM

Subject to Section 287 of the Act, the quorum for a meeting of the Board shall be one-third of its total
strength (excluding Directors, if any, whose place may be vacant at the time and any fraction contained
in that one-third being rounded off as one), or two directors whichever is higher. Provided further that
where at any time the number of interested Directors exceeds or is equal to two-thirds of the total
strength, the number of the remaining Directors, that is to say, the number of Directors who are not
interested, present at the meeting being not less than two shall be the quorum during such time.

ADJOURNMENT OF MEETING FOR WANT OF QUORUM

Subject to Article 139, if a quorum shall not be present within fifteen minutes from the time appointed for
holding a meeting of the Board, another meeting shall be convened at least ten days after the original
date. Subject to Article 139, at such meeting any two Directors present shall constitute a quorum.

WHEN MEETING TO BE CONVENED

The Secretary shall, as and when directed by any one of the Directors to do so, convene a meeting of
the Board by giving a notice in writing to every Director.
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CHAIRMAN

Mr. Gracias Saldanha shall be the permanent Chairman of the Company. On each vacancy occurring in
the office of Chairman from any cause whether by death, removal, retirement or otherwise, the Board
shall have the right to appoint another Director in the vacancy and the Director so appointed shall then
be the Chairman.

QUESTIONS AT BOARD MEETINGS HOW DECIDED

Question arising at Meetings of the Board of Directors or a committee thereof shall be decided by a
majority of votes and in the case of an equality of votes, the Chairman shall have a second or casting
vote.

POWERS OF BOARD MEETINGS

A meeting of the Board for the time being at which a quorum is present shall be competent to exercise
all or any of the authorities, powers and discretion which by or under the Act or the Articles of the
Company are for the time being vested in or exercisable by the Board generally.

BOARD MAY APPOINT COMMITTEE

Subject to the restrictions contained in Section 292 of the Act and these Articles, the Board may
delegate any of their powers to committees of the Board consisting of such Member or Members of its
body as it thinks fit, and it may from time to time revoke and discharge any such committee of the Board
either wholly or in part and either as to persons or purposes, but every committee of the Board in
conformity with such regulations and in fulfillment of the purpose of their appointment but not otherwise,
shall have the like force and effect as if done by the Board.

MEETINGS OF COMMITTEE HOW TO BE GOVERNED

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

RESOLUTION BY CIRCULATION

No resolution shall be deemed to have been duly passed by the Board or by a committee thereof by
circulation, unless the resolution has been circulated in draft, together with the necessary papers, if any,
to all Directors, or to all the members of the committee then in India (not being less in number than the
quorum fixed for a Meeting of the Board or committee, as the case may be), and to all other Directors or
Members of the committee, at their usual address in India and has been approved by such of the
Directors or Members of the committee as are then in India or by a majority of such of them as are
entitled to vote on the resolution. Provided that such approval shall include the approval of at least one
non-retiring Director, or of his Alternate Director or the Managing Director appointed under Article 133
hereof.

ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL

All acts done by any meeting of the Board of by a committee of the Board, or by any person acting as a
Director shall notwithstanding that it shall afterwards be discovered that there was some defect in the
appointment of such Director or persons acting as aforesaid, or that they or any of them were disqualified
or had vacated office or that the appointment of any of them had been terminated by virtue of any
provisions contained in the Act or in these Articles, be as valid as if every such person had been duly
appointed, and was qualified to be a Director and had not vacated his office or his appointment had not
been terminated.

Provided that nothing in this Article shall be deemed to give validity to acts done by a Director after his
appointment has been shown to the Company not to be valid or to have been terminated.
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MINUTES OF PROCEEDINGS OF MEETINGS OF THE BOARD AND COMMITTEES TO BE KEPT

(1) The Company shall cause minutes of all proceedings of every meeting of the Board and committee
thereof to be kept by making within thirty days of the conclusion of every such meeting entries
thereof in books kept for that purpose with their pages consecutively numbered.

(2) Each page of every book shall be initialled or signed and the last page of the record of proceedings
of each meeting in such book shall be dated and signed by the Chairman of the said meeting or
the Chairman of the succeeding meeting.

(8) The minutes of proceedings of a meeting shall be kept in such forms as may be decided by the
Board.

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

(5) All appointments of officers made at any of the meetings aforesaid shall be included in the minutes
of the meeting.

(6) The minutes shall also contain:-
(a) the names of the Directors present at the meeting; and

(b) inthe case of each resolution passed at the meeting, names of the Directors, if any, dissenting
from, or not concurring with the resolution.

(7) Nothing contained in sub-clause (1) to (6) above shall be deemed to require the inclusion in any
minutes of any matter which, in the opinion of the Chairman of the meeting-

(a) is or could reasonably be regarded as defamatory of any person;
(b) is irrelevant orimmaterial to the proceedings; or
(c) is detrimental to the interests of the Company.

The Chairman shall exercise absolute discretion in regard to the inclusion or non-inclusion of
any matter in the minutes on the grounds specified in this sub-clause.

(8) Minutes of meetings kept in accordance with the aforesaid provisions shall be evidence of the
proceedings recorded therein.

POWERS OF BOARD

The Board may exercise all such powers of the Company and do all such acts and things as are not, by
the Act, or any other Act or by the Memorandum or by the Articles of the Company, required to be
exercised by the Company in General Meeting, subject nevertheless to these Articles, to the provisions
of the Act, or any other Act or to any regulations, being not inconsistent therewith, as may be prescribed
by the Company in General Meeting, but no regulation made by the Company in General Meeting shall
invalidate any prior act of the Board which would have been valid if that regulation had not been made.
Provided that the Board shall not, except with the consent of the Company in General Meeting.

(a) sell, lease or otherwise dispose of the whole, or substantially the whole, of the undertaking of the
Company, or where the Company owns more than one undertaking, of the whole, or substantially
the whole of any such undertaking;

(b) remit, or give time for the repayment of, any debt due by a Director;

(c) invest otherwise than in trust securities the amount of compensation received by the Company in
respect of the compulsory acquisition of any such undertaking as is referred to in clause (a) or of
any premises or properties used for any such undertaking and without which it cannot be carried
on or can be carried on only with difficulty or only after a considerable time;
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(d)

(e)

borrow moneys where the moneys to be borrowed together with the moneys already borrowed by
the Company (apart from temporary loans obtained from the Company’s bankers in the ordinary
course of business) will exceed the aggregate of the paid-up capital of the Company and its free
reserves, that it to say, reserves not set apart for any specific purpose. Provided further that the
powers specified in Section 292 of the Act shall, subject to these Articles be exercised only at
meetings of the Board, unless the same be delegated to the extent therein stated; or

contribute to charitable and other funds not directly relating to the business of the Company or the
welfare of its employees, any amounts the aggregate of which will, in any financial year exceeds
fifty thousand rupees or five per cent of its average net profits as determined in accordance with
the provisions of Section 349 and 350 of the Act during the three financial years immediately
preceding whichever is greater.

CERTAIN POWERS OF THE BOARD

Without prejudice to the general power conferred by the last preceding Article and so as not in any way
to limit or restrict those powers, and without prejudice to the other powers conferred by these Atrticles,
but subject to the restrictions contained in the other provisions of these Articles, it is hereby declared
that the Directors shall have the following powers, that is to say; power —

(1)

)

@)

(4)

(%)

(6)

(7)

(8)

9)

To pay costs, charges and expenses, preliminary and incidental to the promotion, formation,
establishment, registration and regulation of the Company and to the issue of further capital.

To pay and charge to the capital account of the Company any commission or interest lawfully
payable thereout under the provisions of Section 76 and 208 of the Act.

Subject to Section 292 and 297 of the Act to purchase or otherwise acquire for the Company any
property, rights or privileges which the Company is authorized to acquire, at or for such price or
consideration and generally on such terms and conditions as they may think fit, and in any such
purchase or other acquisition to accept such title as the directors may believe or may be advised
to be reasonably satisfactory.

At their discretion and subject to the provisions of the Act to pay for any property, rights or
privileges acquired by or services rendered to the Company, either wholly or partially in cash or in
shares, bonds, debentures, loan stock, mortgages, or other securities of the Company, and such
shares may be issued either as fully paid up or with such amount credited as paid up thereon as
may be agreed upon, and any such bonds, debentures, loan stocks, mortgages or other securities
may be either specifically charged upon all or any part of the property of the Company and its
uncalled capital not so charged.

To secure the fulfillment of any contracts or engagement entered into by the Company by mortgage
or charge of all or any of the property of the Company and its uncalled capital for the time being or
in such manner as they may think fit.

To accept from any Member, as far as may be permissible by law, a surrender of his shares or
any part thereof, on such terms and conditions as shall be agreed.

To appoint any person to accept and hold in trust of the Company any property belonging to the
Company, in which it is interested, or for any other purpose, and to execute and do all such deeds
and things as may be required in relation to any such trust, and to provide for the remuneration of
such trustee or trustees.

To institute, conduct, defend, compound, or abandon any legal proceedings by or against the
Company or its officers, or otherwise concerning the affairs of the Company and also to compound
and allow time for payment or satisfaction of any debts due and of any claim or demand by or
against the Company and to refer any difference to arbitration and observe and perform any
awards made thereon.

To act on behalf of the Company in all matters relating to bankrupts and insolvents.
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To make and give receipts, releases and other discharges for moneys payable to the Company and for
the claims and demands of the Company.

Subject to the provisions of Section 292, 295, 370 and 372 of the Act, to invest and deal with any
money of the Company not immediately required for the purposes thereof upon such security (not being
shares of the Company), or without security and in such manner as they may think fit, from time to time
to vary or realize such investments. Save as provided in Section 49 of the Act, all investments shall be
made and held in the Company’s own name.

To execute in the name and on behalf of the Company in favour of any Director or other person who
may incur or be about to incur any personal liability whether as principal or surety, for the benefit of the
Company, such mortgages of the Company’s property (present and future) as they think fit; and any
such mortgage may contain a power of sale and such other powers, provisions, covenants and
agreements as shall be agreed upon.

To determine from time to time who shall be entitled to sign on the Company’s behalf bills, notes,
receipts, acceptances endorsements, cheques, dividend warrants, release, contracts and documents
and to give the necessary authority for such purpose.

To distribute by way of bonus amongst the staff of the Company a share or shares in the profits of the
Company, and to give to any officer or other person employed by the Company a commission on the
profits of any particular business or transaction; and to charge such bonus or commission as part of the
working expense of the Company.

To provide for the welfare of Directors or ex-Directors or employees or ex-employees of the Company
and their wives, widows and families or the dependants or connections of such persons, by building or
contributing to the building of houses, dwellings or chawls, or by grants of money, pension, gratuities,
allowances, bonus or other payments, or by creating and from time to time subscribing or contributing
to provident and other funds, associations, institutions or trust and by providing or subscribing or
contributing towards places of instruction and recreation, hospitals and dispensaries, medical and their
attendance and other assistance as the Board shall think fit, and to subscribe or contribute or otherwise
to assist or to guarantee money to charitable, benevolent, religious, scientific, national or other international
or objects which shall have any moral or other claim to support or aid by the Company, either by reason
of locality of operation, or of public and general utility or otherwise.

Before recommending any dividend, to set aside out of profits of the Company such sum as they may
think proper for depreciation or to Depreciation Fund, or to an Insurance Fund, or as a Reserve Fund or
Sinking Fund or any special fund to meet contingencies or to repay debentures or debenture stock, loan
stock, or for special dividends or for equalizing dividends or for repairing, improving, extending and
maintaining any of the property of the Company and for such other purposes (including the purposes
referred to in the preceding clause), as the Board may in their absolute discretion, think conducive to
the interest of the Company, and subject to Section 292 and 372 of the Act, to invest the several sums
so set aside or so much hereof as required to be invested, upon such investments (other than shares of
the Company) as they may think fit, and from time to time to deal with and vary such investments and
dispose of and apply and expend all or any part thereof in their absolute discretion as they may think
conducive in the interest of the Company, notwithstanding that the matters to which the Board apply or
upon which they expend the same; or any part thereof, may be matters to or upon which the capital
moneys of the Company, might rightly be applied or expended; and to divide the Reserve Fund or
division of a Reserve Fund to another Reserve Fund and with full power to employ the assets constituting
all or any of the above funds, including the Depreciation Fund, in the business of the Company or in the
purchase or repayment of debentures or debenture-stock, and without being bound to keep the same
seperate from the other assets, and without being bound to pay interest on the same, with power
however to the Board at their discretion to pay or allow to the credit of such funds interest at such rates
as the Board may think proper.
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(17)

(20)

(21)

152.

To appoint, and at their discretion remove or suspend such general managers, managers, secretaries,
assistants, supervisors, clerks, agents and servants for permanent, temporary or special services as
they may from time to time think fit, and to determine their powers and duties and fix their salaries or
emoluments or remuneration and to require security in such instances and to such amount as they may
think fit, also without prejudice asaforesaid, from time to time to provide for the management and
transaction of the affairs of the Company in any specified locality in India or elsewhere in such manner
as they think fit, and the provisions contained in the three next following sub-clauses shall be without
prejudice to the general powers conferred by this sub-clause.

At any time and from time to time by Power of Attorney under the Seal of the Company to appoint any
person or persons to be the Attorney or Attorneys of the Company, for such purpose and with such
powers, authorities and discretion (not exceeding those vested in or exercisable by the Board under
these presents and excluding the power to make calls and excluding also, except in the limits authorised
by the Board, the power to make loans and borrow money) and for such period and subject to such
conditions as the Board may from time to time think fit, and any such appointment may (if the Board
thinks fit) be made in favour of the member or any of the members of any local Board, established as
aforesaid or in favour of any company, or the shareholders, Directors nominees or managers of any
company or firm or otherwise in favour of any fluctuating body of persons whether nominated directly or
indirectly by the Board and any such Power of Attorney may contain such powers for the protection or
convenience of persons dealing with such Attorneys as the Board may think fit, and may contain
powers enabling any such delegates or attorneys as aforesaid to sub-delegate all or any of the powers,
authorities and discretion for the time being vested in them.

Subject to Section 294, 294AA and 297 of the Act, for or in relation to any of the matters foresaid or
otherwise for the purpose of the Company to enter into all such negotiations and contracts and rescind
and vary all such contracts, and execute and do all such acts, deeds and things in the name and on
behalf of the Company as they may consider expedient.

From time to time to make, vary and repeal bye-laws for the regulation of the business of the Company,
its officers and servants.

To insure and keep insured against loss or damage by fire or otherwise, for such period and to
such extent as they may think proper, all or any part of the buildings, plant, machinery, vessels,
vehicles, goods, stores, produce and all other movable and immovable property of the Company
either seperately or conjointly and to assign, surrender or discontinue any policies of insurance
effected in pursuance of this power.

To open accounts with any bank or bankers or with any company, firm or individual and to pay
money into and draw money from or otherwise operate any such account from time to time as they
may think fit.

To attach to any shares to be issued as the consideration or part consideration for any contract
with or property acquired by the Company or in payment for services rendered to the Company,
such conditions as to the transfer thereof as they think fit.

Generally, from time to time and at any time, to delegate (with or without powers of sub-delegations)
all or any of the powers, authorities, discretion for the time being vested in the Directors to any
employee of the Company or to any other person, firm or body corporate or otherwise to any
fluctuating body of persons.

MANAGEMENT
PROHIBITION OF SIMULTANEOUS APPOINTMENT OF DIFFERENT CATEGORIES OF MANAGERIAL PERSONNEL

The Company shall not appoint or employ at the same time more than one of the following categories of
managerial personnel namely:

(A) Managing Director
(B) Manager.
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THE SECRETARY
SECRETARY

The Directors may from time to time appoint, and at their discretion remove, any individual (hereinafter
called “the Secretary”) to perform any functions which by the Act are to be performed by the Secretary,
and to execute any other purely ministerial or administrative duties, which may from time to time be
assigned to the Secretary by the Directors. The Directors may also at any time appoint some other
person (who need not be the Secretary) to keep the registers required to be kept by the Company.

THE SEAL
THE SEAL, ITS CUSTODY AND USE

(@) The Board shall provide a Common Seal for the purpose of the Company, and shall have power
from time to time to destroy the same and substitute new Seal in lieu thereof, and the Board shall
provide for the safe custody of the Seal for the time being, and the Seal shall never be used
except by the Authority of the Board or a Committee of the Board previously given.

(b) The Company shall also be at liberty to have an official Seal in accordance with Section 50 of the
Act, for use in any territory, district or place outside India. Every Deed or other instrument to which
the Seal of the Company is required to be affixed, shall, unless the same is executed by a duly
constituted attorney, be signed by two Directors or one Director and Secretary or by some other
person appointed by the Board for the purpose, provided that in respect of the share certificate the
Seal shall be affixed in accordance with Article 18.

DIVIDENDS
DIVISION OF PROFITS

The profits of the Company, subject to any special rights relating thereto created or authorised to be
created by these Articles, and subject to the provisions of the Act and of these Articles, shall be divisible
among the members in proportion to the amount of capital paid-up or credited as paid-up on the share
held by them respectively.

THE COMPANY IN GENERAL MEETING MAY DECLARE DIVIDEND

The Company in General Meeting may declare dividends to be paid to exceed the amount recommended
by the Board, but the Company in General Meeting may, subject to these Articles, declare a smaller
dividend.

DIVIDENDS ONLY TO BE PAID OUT OF PROFITS

(1) No dividend shall be declared or paid otherwise than out of profits of the financial year arrived at
after providing for the depreciation in accordance with the provisions of Section 205 of the Act or
out of the profits of the Company for any previous financial year or years arrived at after providing
for depreciation in accordance with these provisions and remaining undistributed or out of both.
Provided that:

(a) If the Company has not provided for depreciation for any previous financial year or years it shall,
before declaring or paying a dividend for any financial year, provide for such depreciation out of
the profits of the financial year, or out of the profits of any other previous financial year or years.

(b) If the Company has incurred any loss in any previous year or years the amount of the loss or any
amount which is equal to the amount provided for depreciation for that year or those years,
whichever is less, shall be set off against the profits of the Company for the year for which the
dividend is proposed to be declared or paid or against the profits of the Company for any previous
financial year or years arrived at in both cases after providing for depreciation in accordance with
the provisions of sub-section (2) of Section 205 of the Act or against both.
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(2) Notwithstanding anything contained in sub-clause (1) hereof, no dividend shall be declared or paid
by the Company for any financial year out of the profits of the Company for that year arrived at
after providing for depreciation in accordance with the provisions of Section 205 of the Act, except
after the transfer to the reserves of the Company of such percentage of its profits for that year, not
exceeding ten percent, as may be prescribed. Provided that nothing in this sub-clause shall be
deemed to prohibit the voluntary transfer by the Company of a higher percentage of its profits to
the reserves in accordance with such rules as may be made by the Central Government in this
behalf.

(8) Where, owing to inadequacy or absence of profits in any year, the Company proposes to declare
dividend out of the accumulated profits earned by the Company in previous years and transferred
by it to the reserves such declaration of dividend shall not be made except in accordance with
such rules as may be made by the Central Government in this behalf, and, where any such
declaration is not in accordance with such rules, such declaration shall not be made except with
the previous approval of the Central Government.

INTERIM DIVIDEND

Subject to the provisions of the Act, the Board may from time to time pay to the Members such interim
dividend as in their judgement the position of the Company justifies.

CAPAITAL PAID-UP IN ADVANCE AT INTEREST NOT TO EARN DIVIDEND

Where capital is paid in advance of calls, such capital may carry interest but shall not in respect thereof
confer a right to dividend or participate in profits.

DIVIDEND IN PROPORTION TO AMOUNT PAID-UP

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

RETENTION OF DIVIDEND UNTIL COMPLETION OF TRANSFER UNDER ARTICLE 60

Subject to the provisions of the Act, the Board may retain the dividends payable upon shares in respect
of which any person is under Article 60 entitled to become a Member or which any person under the
Article is entitled to transfer, until such person shall become a Member in respect of such shares or
shall duly transfer the same.

DIVIDEND ETC. TO JOINT-HOLDERS

Any one of several persons who are registered as the joint holders of any share may give effectual
receipt for all dividends or bonus and payments on account of dividends or bonus or other moneys
payable in respect of such shares.

NO MEMBER TO RECEIVE DIVIDEND WHILST INDEBTED TO THE COMPANY AND COMPANY’S
RIGHT OF REIMBURSEMENT THEREOF

No member shall be entitled to receive payment of any interest or dividend in respect of his share or
shares, while any money may be due or owing from him to the Company in respect of such share of
Shares or otherwise, howsoever, either alone or jointly with any other person and the Board may
deduct from the interest or dividend payable to any Member all sums of money so due from him to the
Company.

TRANSFER OF SHARES MUST BE REGISTERED

A transfer of shares shall not pass the right to any dividend declared thereon before the registration of
the transfer.
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DIVIDEND HOW REMITTED

Unless otherwise directed any dividend may be paid by cheque or warrant or by a pay slip or receipt
having the force of the cheque or warrant sent through the post to the registered address of the
Member of person entitled or in case of joint-holders to that one of them first named in the Register of
Members in respect of joint-holdings. Every such cheque or warrant shall be made payable to the order
of the person to whom it is sent. The Company shall not be liable or responsible for any cheque or
warrant or payslip or receipt lost in transmission or for any dividend lost to the Member or person
entitled thereto by the forged endorsement of any cheque or warrant or the forged signature of any
payslip or receipt or the fraudulent recovery of the dividend by any other means.

NO INTEREST ON DIVIDENDS
Subject to the provisions of the Act, no unpaid dividends shall bear interest against the Company.
UNPAID OR UNCLAIAMED DIVIDEND

Where the Company has declared a dividend but which has not been paid or the dividend warrant in
respect thereof has not been posted within 30 days from the date of declaration to any shareholder
entitled to the payment of the dividend the company shall within 7 days from the date of expiry of the
said period of 30 days open a special account in that behalf in any scheduled bank called “Unpaid
Dividend Account of Glenmark Pharmaceuticals Limited” and transfer to said account, the total amount
of dividend which remains unpaid or in relation to which no dividend warrant has been posted. Any
money transferred to the unpaid dividend account of the Company which remains unpaid or unclaimed
for a period of seven years from the date of such transfer, shall be transferred by the Company to the
Investor Education and Protection Fund established by the Central Government.No claim shall lie
against the fund or the company in respect of individual amounts which were unclaimed and unpaid for
a period of seven years from the date they become due for repayment.

DIVIDEND AND MAKE A CALL

Any General Meeting declaring a dividend may, on the recommendation of the Directors make a call on
the Members of such amount as the meeting fixes, but so that the call on each member shall not
exceed the dividend payable to him and so that the call be made payable at the same time as the
dividend, and the dividend may, if so arranged between the Company and the Member be set off
against the calls.

CAPITALISATION
CAPITALISATION

The Company in General Meeting may resolve that any moneys, investments or other assets forming
part of the undivided profits of the Company standing to the credit of the Reserve Fund, or any Capital
Redemption Reserve Account, or in the hands of the Company or available for dividend (or representation
premium received on the issue of shares and standing to the credit of the Share Premium Account) be
capitalised and distributed amongst such of the shareholders as would be entitled to receive the same if
distributed by way of dividend and in the same proportions on the footing that they become entitled
thereto as capital and that all or any part of such capitalised fund be applied on behalf of such
shareholders in paying up in full either at par or at such premium as the resolution may provide, any
unissued shares or debentures or debenture-stock of the company which shall be distributed accordingly
or in or towards payment of the uncalled liability on any issued shares or debentures or any debenture-
stock and that such distribution or payment shall be accepted by such shareholders in full satisfaction of
their interest in the said capitalised sum. Provided that a Share Premium Account and a Capital
Redemption Reserve Account may, for the purpose of this article, only be applied in the paying of any
unissued shares to be issued to Members of the Company as fully paid bonus shares.
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SURPLUS ON SALE OF CAPITAL ASSETS

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

BOARD EMPOWERED TO SETTLE DIFFICULTIES ON A CAPITALISATION ETC.

For the purpose of giving effect to any resolution under Article 168 and 169, the Board may, subject to

the other provisions of these Articles, settle any difficulty which may arise in regard to the distribution as

it thinks expedient, and in particular may issue fractional certificates, and may fix the value for distribution
of any specific assets, and may determine that such cash payments shall be made to any Member

upon the footing of the value so fixed or that fraction of less value than Rs.10/- may be disregarded in

order to adjust the rights of all parties, and may vest any such cash or specific assets in trustees upon

such trusts for the person entitled to the dividend or capitalised fund as may seem expedient to the

Board. Where requisite, a proper contract shall be delivered to the Registrar for registration in accordance
with Section 75 of the Act, and the Board may appoint any person to sign such contract on behalf of the

persons entitled to the dividend or capitalised fund, and such appointment shall be effective.

ACCOUNTS
COMPANY TO KEEP TRUE ACCOUNTS

(1) The Company shall keep at the Registered Office and at such other place in India as the Board
thinks fit, proper books of accounts in accordance with Section 209 of the act with respect to:

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

(b) all sales and purchases of goods by the Company;
(c) the assets and liabilities of the Company.

(2) Where the Board decides to keep all or any of the books of accounts at any place other than the
Office of the Company, the Company shall within seven days of the decision file with the Registrar
a notice in writing giving the full address of that other place.

(8) The Company shall preserve in good order the books of accounts relating to a period of not less
than eight years preceding the current year together with the vouchers relevant to any entry in
such books of accounts.

(4) Where the Company has a branch office, whether in or outside India, the Company shall be
deemed to have complied with this Article if proper books of accounts relating to the transactions
effected at the branch office are kept at the branch office and proper summarised returns, made
up to date at intervals of not more than three months, are sent by the branch office to the
Company at its Office or other place in India, at which the Company’s books of accounts are kept
as aforesaid.

(5) The books of accounts shall give a true and fair view of the state of the affairs of the Company or
branch office, as the case may be, and explain its transactions. The books of accounts and other
books and papers shall be open to inspection by any Director during business hours.

AS TO INSPECTION OF ACCOUNTS OR BOOKS BY MEMBERS

Subject to the provisions of these Articles, no Member (not being a Director) shall have any right of
inspecting any accounts or books or documents of the Company except as conferred by law or
authorised by the Board.
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STATEMENT OF ACCOUNTS TO BE FURNISHED IN GENERAL MEETING

The Directors shall from time to time, in accordance with Section 210, 211, 212, 215, 216 and 217 of
the Act, cause to be prepared and to be laid before the Company in General Meeting, such Balance
Sheets, Profit and Loss Accounts and reports as are required by these sections.

COPIES SHALL BE SENT TO EACH MEMBER

A copy of every such Profit and Loss Account and Balance Sheet (including the Auditor's Report and
every other document required by law to be annexed or attached to the Balance sheet), shall at least
twenty one days before the meeting at which the same are to be laid before the Members, be sent to
the Members of the Company, to holders of debentures issued by the Company (not being debentures
which ex-facie are payable to the bearer thereof), to trustees for the holders of such debentures and to
all persons entitled to receive notice of General Meetings of the Company.

AUDIT
AUDITORS - THEIR RIGHTS, DUTIES AND LIABILITIES

Auditors shall be appointed and their rights, duties and liabilities regulated in accordance with Sections
224 to 233 of the Act.

WHEN ACCOUNTS TO BE DEEMED FINALLY SETTLED

Subject to provisions of Article 179, every Balance Sheet and Profit and Loss Account of the Company
when audited and adopted by the Company at an Annual General Meeting shall be conclusive except
as regard any error discovered therein within three months next after the approval thereof. Whenever
any such error is discovered within that period, the Balance Sheet and Profit and Loss Accounts shall
forthwith be corrected, and thenceforth shall be conclusive.

POWER TO AMEND AUDITED ACCOUNTS LAID BEFORE THE COMPANY IN GENERAL
MEETING

The Directors shall, if they consider it to be necessary and in the interest of the Company, be entitled to
amend the audited accounts of the Company of any financial year which have been laid before the
Company in General Meeting. The amendments to the accounts effected by the Directors in pursuance
of this Article shall be placed before the Members in General Meeting for their consideration and
approval.

DOCUMENTS AND NOTICES
SERVICE OF DOCUMENTS OR NOTICES ON MEMBERS BY COMPANY

(1) A document or notice may be served by the Company on any Member either personally or by
sending it by posts to him to his registered address or (if he has no registered address in India) to
the address, if any, in India, supplied by him to the Company for serving documents or notices on
him.

(2) Where a document or notice is sent by post, service of the document or notice shall be deemed to
be effected by properly addressing, prepaying and posting a letter containing the document or
notice, provided that where a Member has intimated to the Company in advance that documents
or notices should be sent to him under a certificate of posting or by registered post with or without
acknowledgement due and had deposited with the Company a sum sufficient to defray the expenses
of doing so, service of the document or notice shall not be deemed to be effected unless it is sent
in the manner intimated by the Member and, such service shall be deemed to have been effected
in the case of a notice of a meeting, at the expiration of forty-eight hours after the letter containing
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the document or notice is posted and in any other case, at the time at which the letter would be
delivered in the ordinary course of post.

(8) Notwithstanding anything contained herein, in the case of a non-resident member, any document
or notice may be given or served by fax or telex as specified by such member, and such service
shall be deemed to be effected upon receipt of the proper telex answer back code or fax confirmation
by the Company.

BY ADVERTISEMENT

A document or notice advertised in a newspaper circulating in the neighborhood of the Office shall be
deemed to be duly served or sent on the day on which the advertisement appears on or to every
Member who had no registered address in India and has not supplied to the Company an address
within India for the serving of documents on or the sending of notice to him.

ON JOINT-HOLDERS

A document or notice may be served or given by the Company on or to the joint-holders of a share by
serving or giving the document or notice on or to the joint-holder name first in the Register of Members
in respect of the share.

ON PERSONAL REPRESENTATIVE ETC.

A document or notice may be served or given by the Company on or to the persons entitled to a share
in consequence of the death or insolvency of a Member by sending it through post in prepaid letter
addressed to them by name or by the title of representatives of the deceased, or assignee of the
insolvent or by any like description, at the address (if any), in India supplied for the purpose by the
person claiming to be entitled, or (until such an address has been so supplied) by serving the document
or notice in any manner in which the same might have been given if the death or insolvency had not
occurred. Documents or notices of every General Meeting shall be served or given in the same manner
herein before authorised on or to (a) every Member, (b) every person entitled to a share in consequence
of the death or insolvency of a Member and (c) the Auditor or Auditors for the time being of the
Company.

MEMBERS BOUND BY DOCUMENTS OR NOTICES SERVED OR GIVEN TO PREVIOUS HOLDERS

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

DOCUMENTS OR NOTICE BY COMPANY AND SIGNATURE THERETO

Any document or notice to be served or given by the Company may be signed by a Director or some
person duly authorised by the Board for such purpose and the signatures thereto may be written,
printed or lithographed.

SERVICE OF DOCUMENTS OR NOTICES BY MEMBERS

(a) All documents or notices to be served or given by Members on or to the Company or any Officer
thereof shall be served or given by sending it to the Company or Officer at the Office by post under
a certificate of posting or by registered post, or by leaving it at the Office.

(b) Notwithstanding anything contained in (a) above, a member may serve all documents or notices to
the Company by cable, telex or fax provided that the proper answer back is received for telex and
fax transmissions.
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WINDING UP
186. LIQUIDATOR MAY DIVIDE ASSETS IN SPECIE

The Liquidator on any winding-up (whether voluntary, under supervision or compulsory) may, with the
sanction of a Special Resolution and subject to the other provisions of these Articles, but subject to the
rights attached to any preference share capital, divide among the contributories in specie any part of
the assets of the Company and may, with the like sanction, vest any part of the assets of the Company
in trustees, upon such trusts for the benefit of the contributories, as the Liquidator, with like sanction
shall think fit.

INDEMNITY AND RESPONSIBILITY
187. DIRECTORS AND OTHERS’ RIGHT OF INDEMNITY

Every officer or agent for the time being of the Company shall be indemnified by the Company against
all liability incurred by him in defending any proceedings, whether civil or criminal, in which judgement is
given in his favour or in which he is acquitted or discharged or in connection with any application under
Section 633 of the Act in which relief is granted to him by the Court.

INSPECTION OF REGISTERS ETC.
188. INSPECTION OF REGISTERS ETC.

Where under any provisions of the Act any person, whether a Member of the Company or not, is
entitled to inspect any register, return, certificate, deed, instrument or document required to be kept or
maintained by the Company, the person so entitled to inspection shall be permitted to inspect the same
during business hours, for such period not being less in the aggregate than two hours in each day as
the Directors may determine.

SECRECY CLAUSE
189. SECRECY CLAUSE

(a) Every Director, Manager, Auditor, Treasurer, Trustee, Member of a Committee, Officer, servant,
agent, accountant or other person employed in the business of the Company shall, if so required
by the Directors, before entering upon his duties, sign a declaration pledging himself to observe
strict secrecy respecting all transactions and affairs of the Company with any customer, supplier,
lender, borrower, financial institutions, adviser, consultant or government authority and the state,
the state of the Company’s accounts and the industrial processes, technical know-how and research
owned by, available to and utilised by the Company, and in matters relating thereto, and shall by
such declaration pledge himself not to reveal any of the matters which may come to his knowledge
in the discharge of his duties except when required so to do by the Directors or by law or by the
persons to whom such matters relate and except so far as may be necessary in order to comply
with any of the provisions in these presents contained.

(b) No member shall be entitled to visit or inspect any works of the Company without the permission
of the Directors or to require discovery of any information respecting any details of the Company’s
trading, or so matter which is or may be in then nature of a trade secret, mystery or trade, secret
process or any other matter which may relate to the conduct of the business of the Company and
which in the opinion of the Directors, it would be inexpedient in the interest of the Company to
disclose.
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We, the several persons whose names and addresses are subscribed below, are desirous of being formed into
a company in pursuance of these Articles of Association and respectively agree to take the number of Equity
shares in the capital of the Company set opposite our respective names.

Name of the Address, Description and Number of Shares | Signature of the Witness to the
Subscriber and Occupation of the Subscriber taken by the Subscriber with Address,
signatures Subscriber Description and Occupation
Sd/- S/o. (Late) Anthony 50
Gracias Saldanha Saldanha, Prem Court (Fifty Equity)

Flat No. 8, Pedder Road,
Mumbai - 400 026.

P . y [ Q'
Business 38
o
£<
X
Pz
n Q9
Y E
L
mog
o [}
Sd/- S/o. Mohanlal Gupta 50 << g
Gopi Chand Gupta | Prabhat Building, (Fifty Equity) =1
76, Warden Road, é % I
5th Floor, Flat No. 22, O0RrS
Mumbai - 400 026. Z0=
‘Business’ ~ES
TN E
B 2
)
Q =
T <
o
)
o070
e
Sd/- S/o. Sh. Satya Pal Diwan 50
Randhir Diwan 8A, Elegant Apts. 3, (Fifty Equity)
Sobhani Str.,

Cuffe Parade,
Mumbai - 400 005.

‘Business’
150
Total One Hundred &
Fifty Equity

Dated this 29th Day of October, 1977
Note : the Face value of each Equity Share was Rs. 100/- (Rupees One Hundred) each
at the time of Subscription by the above subscribers.
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IN THE HIGH COURT OF JUDICATURE AT BOMBAY
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the Cornpan:,,r E)crcpm& Ppt:t ons. & {’

N
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\ \ R
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. /,\ /":\) Cr.:rnpnnu—- Acl 19{]0 to tEhe Cic.rmfn- af Amalgamatlon af 'GleﬂrﬂﬁrK
Vs f N .

4 -.\ >
N >

: g

e

Gurlmric: Limited and Gmnmaru Access leltnq with GlE'ﬂrnnrk

rJhur maceauticals L1 matad.

3. The learmed counsel| for Lne Pu:.iticu')ars states that the Petltlnnﬁr In thea
Ccnmaany S:nerne PBRII.'H_‘:!' Nc. 48 of 2015 is I the business of
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(“GFP-%; and (ii) the active pharmaceutical ingredients (“APIs")
LUSINEss5es _th Pet\'.lorn:r also manufactures branded generic products
for variows customers based on spacitications J'|I requiremants specified

Under contracts with such customers and undaer the brand mame of such

an:-. ? of ?
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custamars, Tha Prrltnonnr in Company Scherﬂe Petit-on NO. 49 of 2015
Wwas praeviously engaged 0 the business of importing and exparting
darugs, madisines, pharmacsuticals, chemicals and other compounds > P
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5
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-
E’ The Transferar Lampanlea and the Transﬂ_‘ree Company approved tha
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ForD irsctiomne: \\

_J". Ihe learned coumse| for the Petlt&f stated That the Petuuoﬂers

have complied with all reguiremantz as tions of Tthis CD\JFC and

they nfnawve filed necessary ar-’(\u.
M\:lrnclvnr, Pgt.t.gnér Q . w omply with all statutory
reguiraments, If apy, as 2 n he Ccmpsnle.ﬁ A(:E, 1956![2{”3

whichewvear s Applicable. The s=ald

coempliance In ths Cour{.

undertak ing is accepted

4
Thu O{'F‘Pﬁg lquidator has Filed RIS report an .l.lth Mnrt_h, 2015 in the
2@8 Petition Mos. 48 or 2015 ana 49 or 2015 stating that
af “the Transteror Compames have bDeen conducted in a

ajper manner and that the ramnsferor CCII'“DEI'TIES may be argered To

The Regionai Director nas riiea an arrigavie an 18" Maren, 2015

stating therein thot save and except as stated in paragraph 5 (e}, (h} and
{c:] aof the =aid affidavit, it appears that the Scheme s net prajudicial to

Tthe interest of sharehsiders amd pubiie, In paragraph '6 of the sald

affigavit it Is stated that,
“6. That the Deponent further submits that,

I’ejJl C\Jausu 7‘4 @f the scheme provides for adjustment far differences

] Accauﬂrmg Po”m‘as Betwsen Tr.lnsfﬁrnr Cnmpany and

Paga 4 or 7

“Disclaimer Clause : Authenticated copy is not a Certified Copy”

54



HIGH COURT, BOMBAY 323587

rr.!ns(eree Cﬁmpeny. frrr this regard, it 5 submitted rthar (0
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=
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b
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p2=
7 -.-‘H\-.
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S
S
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Transreree Com pany,
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2 As far as the observation made in paragraph 6{-;} of the Afridavlt of the

Reg-mnak Directar 15 concerned, the Learnea Counser ror tne s
Pe:]t.oﬂerﬁ subimit that the Pel_lv_u:ncrﬁ are pound 0 camply with &

applicable pravislams af 'ru‘_‘l:lmn Tux Al:t and all ta= 1ssues ari ou

of tha S:nnmn weill be met ang answered In accordance with

13

stalues that they are satistisd w artakings given By tha

PE!’.I?JCII"II‘_'FS. |-|'IE' Lll'“]elrtakh'!g:t (=LY

\k“,_l_i,‘D\/mu appesrs 1o be Tair and

evaf any provisions of law and is not

14 Frnrn the materdial = e o
reasonable and

contrary to public pd

4
13. Slnca all requizite statutory compliances have been Tulfilled, the
-

heme Pt:tlLiarr Nos. 48 Le 50 of 2015 filed by the

Compsim
e
P/:f\
‘t}ﬁ s arg’ rfade absolute in terms of prayer cla Wses [:) and {iH:I.

)’
oD

l\ ?)1 y petltla:\ers to Tile a copy of this order and the S(_'I"IEIIIE. duiy
P, L
\ wthenticated by the Campany Ragn—,rrar, |_|;gh Court [OS). Bnmb-‘.\y
‘

\> with the concesrned Sup!"lnrcndcﬂl. of S'L'amps. for the purpose of

5

ddjudication af stamp duty pasyable, (Fany, osn the same within G0 days

from tha data af tha Oroar-

'\,__-,. 4 1.!" P!‘.‘HT.Inntrr:s are directed to Tile a copy of Ehis order along with a copy
~ -
af the bcheme ww ith Ehe concerned Rugxalrﬂr af Lamua.—niuﬁ.
INC-28
electronically, alang with | i in addition to physiceal copies as per
the relevant provisions of the 'Ca:rnoan-q-.a Acl 1956;2[}'3. whichever g

appiicanle.

p&ge- EJ of /

“Disclaimer Clause : Authenticated copy is not a Certified Copy”

56



HIGH COURT, BOMBAY 323585

18 I he Pe:ltiuruur‘a in all the Cumpany Sr:hem.-_- pelluon'_-. to pay costs of

Q:l0,00DI' each to the Reguunal Dlractor. Western Reglon, Mumha-
and the Pntutlnnqre—. i Comgnny Sc-hl:me pn!_!tlcln NQﬁ. 48 and 49 af -~

the arder. @

3

@

19. FI'II"!Q and |ssuance of The drawnm Jp order is dispeénsea W!{\
20. A ; T or whis
i 1l senecerned regulaiory awthorities to act on 2 copy of this ordan
along with S:heme duly authentlLEat the Ccmpuny Regrstrar.

Hiah B 165 Blmban N
(ON

—@V

(SJ Kar_hawaila. _j]

rs
TRUE COPY il
210
s m&’lﬂ
ST sen

Bombay
- '. P ;
COMPANY REGISTRAR
HIGH COURT (0.8.)
BOMBAY
P.—agrz 7 of _|"I

“Disclaimer Clause : Authenticated copy is not a Certified Copy”

57



58



A

Ll

1.2

1.3

LA,

L5

m
1.6,

ANNEXURE A
SCHEME OF AMALGAMATION
OF
GLENMARK GENERICS LIMITED
AND
GLENMARK ACCESS LIMITED
WITH

GLENMARK PHARMACEUTICALS LIMITED g2, A

FREAMDLE
GENERAL:

This Scheme ol Amalgamation (the “Sehenu™ is presented ender Sections 391 1o 394 of the
Companies Act, 1956 (1 of 1936}, for (i) the amalgamation of Glenmark Generics Limitod
(hercinafler referred o 2 “Tramsferor Company — 17) and Glenmork Access Limited
(hereinalter reformad (0 08 “Trunsferor Compniy - 1) (logether reliermed w as the “Trassleror
Companies" and cach individuslly a3 & “Tramsferor Compmay™) with Cleamark
Pharmaceuticals Limited (the “Transferce Compuny™), and (i) the dissolution of the Transferor
Companies withou! winding up.

The Trunsferor Company - 1 is sn unlisied public compuny incorporniod under the Act and has its
regisierad office at 18/2, Mahalaxai Chambers, 22, Bhulablwi Desai Road, Mumbai - 400 026,
Mahoraslitra, Isdia. The Transfesor Company = | is 8 subsidinry of the Transfeces Company.

The Transferor Company - 2 is an unlisted public company incorporated under the Ast and hes i
registered office at B2, Mabalexmi Chambers, 22, Bhulabhai Desai Road, Mumbai - 400 026,
Mahorsshtra, ludin The Transferor Company - 2 s a wholly owned subsidiary of the Transfeme
Compainy.

The Trunsferce Compaity is a public company incorporated under the Act and listed on the Dombay
Sicck Cxchange and the MNetional Siock Exclange. The regrsicred office of the Tronsferee
Company is situated at 172, Mahakoxmi Chambers, 22, Bhalabbel Desal Rosd, Mumbai - 400 026,
Maliarnshtra, India,

The nain objects af ench of the Transfror Companies and the Trunsforce Campany arc to enpage
in the business of menafaciuring, refining, imporing, exponing, manipalating, dealing in,
purchesing, solling and distributing phummasoutieals, drisjs, medisines, chemicals, focd produsls,
olkalis, scids, wenins, essenoes, biolagical products, health foods, tonics, mineruls snd other
witers, cosmictics, sonps, oils, fatg milk prodects, proteins, peints, varnishes, dyestuiTs,
canipounds, salis and marine minerals.

RATIONALE FOR THE PROPOSED SCHEME:

The Trwnaferor Companics und the Tranaferee Company propose this Scheme for the following

ORSOIS:

(i} Consolidation of operstions of the Tramsfiror Companies and b Transferos Company
fcading w iategrated supply claln. thereby providiag further synergles.

(i Unified bronding of “Clenmark™ in markets which foﬂuw both branded and generics
business models thereby leveraging the available Infrastructure for stremgthening the position
i such morkets,

(iil) Providing Nexibility in the overs!l orgonizational struclure thersby emabling o achieve
operational and monogement efficiency,

(iv) Realignment of the corporate strecture of (be Glenmark group in line with its business
objectives in order to enhance the long term value of the sharcholders;

(v) Harmenmzation of the product pipeline snnbling tmasfer of prodacts
de-risking business profilc of the Tranaferce Company; and

(vi) Reteation =nd nimction of best taleat, boosting employee morule and o
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24.

2.5,
2.6,
2.7

PARTS OF THE SCHEME:
This Scheme is divided into the following ports:

(i) Tart A, which deals with the definitions of e terms used in this Schome and scis out the
share capital of the Transferor Companies and the Translerce Company;

(i) art B, which deals with the amalgamation of the Transferor Companies with angd info the
Transferee Company; and

(iii) Part C, which deals with the general terms and conditions applicable fo this Scheme and
other matters consequential and integrally connected thereto,

PART A
DEFINITIONS:

In Lhis Seheme, unless nconsistent with the subject or context, the following expressions shall have
the following meuning:

“Aet™ means the Companies Acl, 1956 and/or the Companics Act, 2013 as in foree [rom time (o
time: it being clarified that as on the due of approval of this Scheme by the Boards of Directors of
the Transferor Company and the Transferee Compuny, Sections 391 und 394 of the Companics
Act, 1956 continue to be in force with the eorresponding provisions of the Companies Act, 2013
not having been notified. Aceordingly, references in this Scheme to particulur provisions of the Act
are references to particulur provisions of the Compnnies Aet, 1956, Upon such provisions standing
re-enacied by cnforcement of provisions of the Companies Act, 2013, such references shall, unless
a different intention appears, be consirued as relerences 1o the provisions so re-enacted,

“Appointed Date” shall mean April |, 2014,

“Board of Dircctors of the Trapsleree Company™ shall mean the board of divdetors of the
Transferee Company, any committee(s) constituted / to be constituted by the board of dircetors of

U “I'ransicree Company or any other person authorized / to be authorized by the board ol direciors -

of tue «enusferee Company oF any committee thereof t exercise its powers including the powers in
terms of this Scheme,

“hoard of Directors of the Transfersr Company” shall mean the bonrd of directors of each
Transferor Company, any committec(s) constituted / Lo be constituted by the board of directors of
each of such Transleror Company or any other person authorized / to be authorized by the hoard of
dircetors of eaelh of such Transferor Company or any committce thereofl Lo exereise s powers
including the powers in terms of this Sehieme.

“Consolidated Balance Sheet™ shall hove the same meaning aseribed 1o i in Clanse 4.5 below,
“Defegatee shal! have the same meaning ascribed to it in Clanse 12,1 (a) below,

UE fTeetive Date™ shall mean the last of the dutes on which all conditions, matlers and [ilings
referred to in Clause 12.5(a) hereof have been [ulfilled and neecessary orders, approvals amd
consents referred to thercin have been obtained. Relerences in the Scheme to the date of “coming
into effcet of the Scheme” or “effectivencss of the Scheme™ or “upcn the Scheme beeoming
effective” shall mean the Effective Date,

“Tuterim Period” shall mean the period from the Appointed Date and upto and including the
LifTective Date,

“Linhilities” shall mean all debts (secured and unsecured), deposits decepted, time and demnnd
labilitics. rupee and foreign currency borrowings, bills payable, interest accrued oand payable,
capital reserves and surpluses whether statutory or not and all other liabilities including contingent
liabilities, duties and obligations of any Transteror Compnay, as on or afler the Appointed Date
whether provided for or not in the books of sceounts of such Trunsferor Company, and all other
liabilities which may accrue or arise after the Appointed Date but which relate to the period on or
upto the Appointed Date.

. “High Court™ meuns the High Court of Judicature at Bombay. It is hereby clarified that in the
cvenl that the provisions of the Companies Act, 2013 pertaining to schemes of com
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2,15,
2.16.
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18,
A
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NOTARY )

High Court shall be deemed 10 include references to the Nationul Company Law Tribunal to be
constituted under the Companies Act, 2013,

o “MAT Credit® shall meon minimum alternate tax credit.
. “New Equity Shares™ shall have the same menning aseribed to it in Clause 5.2 below.
. “Tecord Date™ shall have the same menning aseribed to it in Clause 5.2 below.

- “Remaining Sharcholders™ shall mean the shareholders of the Transferor Company — |, whose

names appear in the register of members of the Transferor Company - | and whese names appear
as the benelicial owners of the equity shares of the Transferor Company — 1 in the records of the.
depositories {(or 10 such ol their respective heirs, cxecutors, administrators or other legal
representitives or other successors in title as may be recognized by the Board of Directors of the
Transteror Company - 1) as on the Record Date.

“RoC" shall mean the Registrar of Companies, Mumbai, Maharashira,

“Scheme™ shall have the same meaning as sseribed to it in Clause 1.1 nbove in the present form or
with any modilications nade pursuant to Clause 12.1 of the Scheme or any modifieations approved
or directed by the High Coun or any other authiorities.

. “Share Exchange Rntio™ shail have the same meaning aseribed to it in Clause 5.2 below,

“Transferee Company™ shall have the same meaning as aseribed to it in Clause 1.1 above,

“Translernr Compuny™ and “Transleror Companies™ shall have the same meanings as aseribed
1o such terms in Clause 1.1 above.

o HTransferor Company = 1" shall have the same meening as aseribed to such term in Clause 1.1

whove,

. “Transferor Company — 2 shall have the same meaning as ascribed to such term in Clause 1.1

above,

. SUndertakings™ shall mean:

{a) the emtire undertaking. the entire business, all die properties (whether movable or
immovable, tngible or intangible), assets, investments of all kinds (including but not limiied
to shares, sc.ri?s, stocks, bonds, debentures, debenture stocks, units or pass through
certilicates), money at call or short notice, all cash balinces with various banks, loans,
ndvances, contingent rights or benefits, (Ii:pcsitﬁ‘- {made wilth any authorily or person
whatsoever), lease and hire purchase controcts and assets, securitized nssets, reccivables,
customs duty eredit, products with maximum price labels, swek in trade, sceurity receipts,
benefit of nssets or properties or other interest held in trusy, benefit of any security
arrnngements, authorities, allotments, approvals, reversions, huildings and structures, office
and residential premiscs, tenancies, leases, licenses, (ixed and other nssets, powers, consents,
authoritics, regisirations, exemptions, benefits, waivers, security and other agreements,
contracts, powers of altomey, engagements, arrongements of all kinds, rights, titles, interests,
benelits (including tax benefits), tax holiday benelit, incentives (including but not limited 10
tax credits under the indireet taxes (i.e. CENVAT ete.) and foreign trade related incentives),
credits including tax credits, MATT Credit entitlement, 1ax losses, ensements and advaniages
af whatsoever nature and wheresoever situate belonging to, or in the ownership, power or
possession of, or in the control of, or vested in, or granted in favour of, or held for the
2 penefits of, or enjoyed by any Transferor Company, or to which a Transferor Company may
Y% be entitled and includes, but without being limited to, trade and service names and marks and
other intelleeiunl  property  rights of nny nature  whatsoever, permits, approvals,

‘_,-) authorizations, rights to use ond avail of telephones, telexes, Tacsimile, cmail, internet, leased
" line connections and installations, utilities, electricity and other services, reserves,
provisions, funds, benefits of all agreements, all records, files, papers, computer progroms,
manuals, dat, catalogues, sales and advertising materinls, lisis and other details of present

and former customers and suppliers, customers credit information, customer and supplier
pricing information and other records in connection with or relating to n Transferor
Company and all other interest of whatsoever nature belonging to or in the ownership, power

or pessession and it the control of or vested in or granted in {avour of or held for the benefit
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ol or enjoyed by a Trans{eror Company, whether within or oulside India, as on the EiTective
D,

{(b)  Amounts cluimed by any ‘Transferor Company whether or not so recorded in the books of
aecount of such Trunsferor Company from any governmental authority, under nny law, act or
rule in foree, as relind of any Lk, duty, cess or of any excess payment; and

(¢} Right to any elaim not preferred or made by any Transferor Company in respect of any
refund of tax, duty, cess or other cliarge, including any cironcous or excess payment thereof
made by any 'Fransferor Company and any interest thereon, with regard o any law, act or
rule or schieme made by any government authority, and in respect of sei-ofT, carry forward of
un-ahsorbed losses, deferred revenue expenditure, deduction, exemption, rebate, allowance,
amortization benefit, ete. under the lncome-tax Act, 1961, or taxation laws of other
couniries, or any other or like benefits under the said acts or under and in nccordance with
any low or ael, whetlier in India or anywhere outside India,

All terms and words not defined in this Scheme shall, unless repugnant or contrary (0 the
context or meaning thereol, lave the saime meaning aseribed to themn under the Act und olher
applicable laws, rales, regulations, byc-laws as the case may be or any statory modification
or re-cnictment thercof (rom time to time.
3. SHARE CAPITAL:
1.1, TRANSFEROR COMPANIES:
The authorized, issued, subseribed und paid up share capital of ench “Trunsferor Company is as
under:

1. LI TRANSFEROR COMPANY - |

T'he shage capital of the Transferor Company -1 os on January 31, 2014 is as provided m the tubic

below:
Authorised Share Capilal Figures in Rs|
L

200,000,000 equity shares of Rs, |0/- each. | 2,000,000,000
TOTAL i 2,000,000,041 :
" % s 4 . o “‘ - ]

|

151,074,353 equity shares of Rs, [0/= cach fully puid up. ( 510,743,530 i
TOTAL 1,510,743,530 |

LLLTRANSFEROR COMPANY - 2:

The share conital of the Transferor Compuny ~ 2 s on January 31, 2014 is as provided in the table

below:
: Capili Fignres in !{’.v;!
2,000,000 equity sharcs of Rs. 10/- cach, 20,000,000
TOTAL _ 20,000,000
Lasued, S;;}lﬁ{;hﬁ J_;:-!];I Paigd-up !
1,850,020 cquity shares of Rs, 10/- cach Lully paid up. : 1 S‘SG{},ZBG\:
I TOTAL 18,500,200 [

3.2, TRANSFEREL COMPANY:

fos” N2

(P,
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Awhorised Shyre Caplial Figures in Rs
350,000,000 equity shares of Re, 1/- ench. 350,000,000
4,000,000 preference shares of Rs. 100/ each, 400,000,000
TOTAL 750,000,000
S8 Subscri L Poid-

271,220,053 equity shares of Re. 1/ each fully paid up. 271,220,053
TOTAL 271,220,053

rART B
4. TRANSFER AND VESTING:

a0, Trmisfer e refing of Uinele Tilin

Upon coming inte efteet of the Scheme and with effect from the Appointed Date nnd subject to the
provisions of the Act and this Scheme:

(n)  The Underukings of each Transleror Company shall be and stand ransferred or desmed 1o
be wranslerred to ond vest in the Transferee Compnny as a going concern without any further
act, instrument, deed or conveyance and become the properties, estates, assets, rights, title,
interests and suthorities of the Transferee Company and shall reninin valid, effective and
enforcenble on the same terms and conditions to the extent permissible under law,

(b)  Without prejudice to sub-clause 4.1 () above, ilems forming part of the Undertakings. which
are movable in pawre or are otherwise capuble of transfer by manual delivery or by
endorsement and / or delivery, may be so transierred by a Transferor Company, and shall,
upon such iransler, bucomne the properties, estates, assers, rights, title, interest and authorities
of the Transferce Company as a going concern.

()  Without prejudice to sub-clause 4.1 (a) above, items [orming part of the Underiakings, which
are movable in noture, inventory, cush and bank balances, sundry debtors, actionable claims,
outstanding loans, advanees recoverable in eash or in kind or for value to be received 1ind
deposits with government, semi-government, loeal and other authorities snd bodies shall be
treated in the following manner:

(i) The Transteree Company shall give separate notices in such form as it may deem (it
and proper 1o each debior of ench Transferor Company, as the ease may be, that
pursuimi to the order of the High Cowrt sanctioning the Scheme vnder Sections 391
itnd 394 of the Act, the said debt, loan, advances, ete., be paid or made gond or held on
account of the Transferee Company and that the right of the Transferor Compnnies to
recover or realize their respective debt, loan, advances, etc., stands extinguished and
that appropriate entry should be passed in their respective books to record the
nforesaid chanpe,

Lach Transferor Company shall, if so required, also give notice in such form as they

Hay N " may deem fit and praper to their respective debtors, that pursuant 1o the order of the

{1‘ o€ NOTARY ; High Court sanctioning the Scheme between the Transferor Companies and the

!',l:’ L.\ 4% Transferee Company under Sections 301 and 394 of the Act, the said debtors should
o -

'96‘\-"*-" A pay to the Transferee Compuny the debt, loun or advanee or make the same on account
Ter watt” of the Transferee Company and that the right of the Transferor Companics to recover
) or realize their respective debt, loan or advance stands extinguished,

{d) AN post dated cheques and electronic clearing svsiems instructions issued in favour al any
Transferor Company, upon the coming, into effect of the Scheme shall be encashed and neted
apon by the Transferee Company which shall be entitled to the proceeds thereaf, subject 1o
such post dated cheques being endorsed in favour of the Translferee Company.

The Vransleree Compaty may and in accordanee with the provisions hereol if so required,
uncler any law or otherwise, execute deeds of confirmation or any other writings in faveur of
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(t)

(2

()

(i)

1]

any other party to any Coniract or arrngement W which any Transferor Company is party or
is subject 1o i order to give formal efleer to the Scheme. The Transferee Company shall,
under the provisions of the Scheme, be deemed 1o be authorized 10 execute any such writings
on behall of cach Transleror Compuny and 1o imp!cmcm or carry out all such formalitics or
compliances relerred 1o hereinabove,

For the avoidance of doubl and without prejudics w the generality of the loregoing, all
authorizations and any other licenses, approvals, clearmces, permissions, ete. granted to any
Transferor Company and forming parl of the Undertakings of such Transferor Company
shall vest in the Transferee Company and the concerned grantors of such authorizations,
licenses, approvals, elearances, permissions, ele, shull endorse, where neeessary, and record
the Transferce Compaity on such authorizations, licenses, approvals, clearances, permissions,
ele, so s o enpower and [aeilitate the approval and vesting of the authorizalions, licenscs,
approvals ol such Transferor Compuny in the Transleree Company without any hindeance on
e fram the Elfective Date,

Al texes (ineloding but not Timiled w income tx, sales tax, exeise duty, service g, VAT,
ele.) pand or pryable by any Transleror Company in respeet of the operntions andfor the
profits of the business before the Appointed Date, on accownt of any Transleror Company,
and in so fur as it relates 1o o payinent whether by way of deduction ot source, ndvance lax
or otherwise howsoever, by any Transleror Compauny in respeet of the operations and/or the
profits of the business alter the Appointed Date shall be deemed to be the corresponding item
paid by the Translerce Company, and shall, in all proceedings, be deall with accordingly.

Al the profits or ncome, taxes (including advance tax, fnx deducted at source and MAT
Crediv) ar any costs, charges, expenditure accruing or arising o any Transleror Company or
expenditure or [osses urising or incurred or suffered by the Trunsleror Company shall for all
purposes be treated ond deemed w be and acerue from the Appainted Date as the prolits of
income, taxes (including tax losses, MA™T Credit), costs, churges, expenditure or losses of the
Transleres Company, as the case may be.

For avoidince ol donbt and without prejudice to the generality of the forcgoing, it is clarified
that upan coming into effect of this Scheme and with offect from the Appointed Date, in
aceordance  with he  provisions of relevant laws, cousenls, permissions, licenscs,
repistrations, certificaies, authorities (including for the operation of bank accounts), pawers
of attorneys given by, issued W or executed in Fivour of any Uransferor Company, and the
rights and benefits under the same shall, in so far as they relute w any Transferor Company
and all quality certilications and approvals, patents and domain pames, copyrights, brands,
trade secrets, product registeations and other intellectual property and all other inlerests
relating to the goods or services being dealt with by any Transferor Company, shall withou
any further act or decd be trunsterred 1o and vested in the Transleree Company under the
same (erms and conditions as were applicable to the respective Transferor Compniy
immediately prior 1o the coming inlo effect of this Scheme, In so [ us the various
incentives, sales lax, deferral benelits, subsidies (including applications for subsidics),
available tax crodits (including MAT Credit, 11" any), rebabilitation schemes, prants, special
stulus and other benelils or privileges enjoyed, granted by any government body, local
authority or by any other person, or availed of or o be availed of by any Transleror
Company are concerned, the same shall, without any further act or deed, in so Far as they
relate wo the Transleror Company, vest with and be available o the Transteree Company on
the same (wems and conditions as were applicable immedialely prior (o the coming inte effect
of this Seheme.

On and from the ElTective Date, and thereafter, the Transteree Company shall be entitled 1o
operate all bank accownts of the Transferor Companics and realise all monies and complete
anl enforee all pending contracts and transactions aud to uceept stock returns and issue credit
notes in respeet ol the Transleror Companics in the nome of the Trnsleree Company in so
far as may be necessary undil the transier of rights_and obligations of the respeetive
Transteror Companies to the Transferee Comyy qrourﬂ_.;;_;;;ﬂf cheme have been [ormally

given effcet 1o under such contracts and 1rans: \\T?w _1\',:"(%.
( NOTARY ]/
o‘? - ..nﬁ) /
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(k) For aveoidance of doubt and without prejudice 1o the generality of any applicable provisions
of this Scheme, it is clarificd that with effect from the Effective Date wtil such times the
name of the bank aceonnts of the Transferor Cempanies would be replaced with that of (he
Transferee Company, the Transferee Companies shall be entitled to opermie the bank
accounts of the Transferor Companies in the nome of the Transferor Companies in so far as
may be necessary. All cheques and other negotiable instruments, payment orders received or
presented for encashment which are in the name of the Transferor Companics aller the
ElMective Date shall be accepted by the bankers ol the Tronsleree Company and credited 1o
the account of the Transferee Company, il presented by the Transferce Company, The
Transferee Company shall be allowed to maintain banks accounts in the name of Transferor
Companies by the Translerce Company for such time ns may be determined to be necessary
by the Transferce Company lor presentation and deposition of cheques and pay orders that
have been issued in the name of the Transferor Companies. [ is hereby expressly clarified
that any legal proceedings by or against any Transferor Company in relation to cheques and
other negotiable instruments, payment orders received or presented for encashment which
are in the nume of such Transferor Company shall be instituted, or as the case may be,
continued by or against the Translerce Company after the coming into effect of the Scheme,

(1)  For avoidance of doubt and without prejudice 1o the generality of any applicable provisions
of this Scheme, it is clarified that in order 1o ensure the smooth ansition and sales of
products and inventory of any Transferor Compony manuloclured and or branded and or
Tabelled and or packed in the name of any Transferor Company prior to the Effcctive Date,
the Translferee Company shall have the right to own, use, market, sell, exhaust or to in any
manner deal with any such products and inventory (including packing material) pertaining to
such Tronsferor Company at manulneturing loeations or warchouses or retail stores or

Zoo elsuwhere. without making any medilications whatsoever to such products and or their

. branding, packing or labelling. All invoices payment related documents pertaining to such

products and inventory (including packing malerial) may be mised i the name of the

Transferee Company alter the Eileetive Date.

Upon the coming ino effeet of the Scheme and with effect trom the Appointed Date and subject to
the pravisions of the Aet and this Seheme:

(n) Al Liabilities of each Transferor Company shall be and stand transleered or deemed to be
transferred o the Transferee Compdny without any fuether act, instrument or deed and
hecome the debts. linbilities, dutics, underiakings and obligations of the Transferee
Compuny.

(") [Lonns or other abligations (including but not limited to any guarantees, letters of credit,
leners of comfort or any other instrument or arrangement which may give risc to o
contingent liability in whatever form) that ore due and existing befwecn or amongst any
Transferor Company and the ‘[ransteree Compuny, if any, shall be and stand discharged and
there shall be ne liobility in that behall due from any Transferor Company to the Transteree
Company or vice versa.

13, Effee Tending Co

(n}) Al contructs, deeds, tenancies, leases, licenses permits or other nssurances, agreements,
rrngements and other instruments of whatsoever nature (ineluding any document by virtue
hich security is ereated in favour of any Uransteror Company) to which any Transleror
p(mj.r isa pnrtv or the h:ne!’“ts of w}uch nny lnml‘umr Comp:m}r may be eligible for and

: Jr Heme bccummg elMective, bc in [ull force and effect against or in favour of the Tmnsfere,c
‘53-;." e ﬁ'Curnpany. as the case may be, and all or any of the respeetive rights, privileges, obligations
% -:h" and linbilities of such Transferor Company shall be transferred to and vest in the Transleree
Company and may be enforced as fully and elfectually ns if, instead of such Transleror

Company, the Transleree Company had been a party, beneticinry or obligor thereto,

Notwithstanding the fact that vesting of the Undertakings occur by virtue of the Scheme
itselll the Transleree Company may, al any time after the Effective Date, if so required,
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under uny law or otherwise, lake such actions and exccute such deeds, confinmations or other
writings or arrangements with any party 1o any contract or armngement 1 which any
Transleror Company is a parly or any writings as may be necessary in order 1o give formal
effeet to the provisions of the Scheme, The Transferce Company shall, under the provisions
ol this Scheme, be deemed to be authiorized to exeeule any such writings on behalf of such
Transteror Compuny and 0 carry out or perlonn all such formalities or compliances referred
10 nbove on the part of such Transleror Company.
4.4, FEffeg eniglinge

(n)  Upon the effectiveness ol the Scheme, all suits, sctions ond proceedings ol whatsoever
nature by or against any Transferor Company pending and / or arising on or before the
Appointed Date shall not abale, be discontinued or be in any way prejudicially atfected by
reason of the amnlgamation of such Transferor Company or of anything contained in the
Scheme, but shall be tmnsferred in the name of the Transferce Company and shall be
continued, prosceuted ond enforced by or against the Transferce Company, in the same
manner and to the same extent os it would be or miglt huve been continued, prosceuted or
enforecd by or against as i the same had been [iled by, pending and / or arising against the
Transferce Company.

(b)  Where a contravention of any ol the provisions ol any slatule or of any rle, regulation,
direction or order made thereunder has been commitied by, or any procecding lor & eriminal
offence hes been instituted agninst o director or secretary, manager, officer or olber
employce of any Transferor Company before the Appointed Date, such director, secretary,
manager, ofTicer or other cmployee shall be linble to be proceeded against under such law
and punished accordingly as if the I'ranstergr Company of which such person is a director or
seerclary, manager, ollicer or other employee had not been dissolved,

4.5.

The Trans(eree Company shall draw up and {inalize o consolidated balance sheel post the Scheme
coming into effect and as on the Appointed Date (hereinulier te “Consolidated Balance Shect™)
which shall be the opening bulanee sheet of the Transferee Company ns on the Appointed Date,
The neeounts of the Transferee Compnny as on the Appointed Date as amalgamated in accordance
with the terms of the Scheme shall be Minalized on the basis of the Consolidated Balance Sheet ns
on the Appomicd Date.

4.6, Treanment of Taxes,

(a)  This Scheme has been drawn up 1o comply with the conditions relating to *Amalgamation”™
as specilicd in Scetion 2(1B) and other relevant provisions of the Income Tax Act, 1961, 1T
any flerms or provisions of the Scheme are found or interpreted o be inconsistent with the
provisions of the said scction and other reluted provisions at a later date including thal
resulling from o retrospective amendiment of law or for any otlier reason whatsoever Gl the
time the Scheme becomes effective, the provisions of the said scetion and other related
provisions of the Income Tax Act, 1961 shall prevail and the Schieme shull stand modificd to
he octent required to comply with Seetion 2(113) and other relevant provisions of the Income
Tax Act, 1961,

(b) Upon the Scheme becoming ellvctive, Uw Transteror Companies and the Transferce
Company shall have the right te revise their respective lnancial statements and returns along
wilh prescribed forms, filings and annexures under the Income Tax Act, 1961, central sales
tax, applicable siate value added tax, serviee wx laws, excise duty laws and other tax laws,
zZ ij o claim relunds and or credit lor taxes paid (including minimum alicroate tax,

dleducted ot source, wealth tax, cte.) and for matters incidental thereto, 1 required to give

Compuny shall be continued and or enforeed until (he Effective Dute by such Transicror

Company. As and from the Effective Date, the tx procecdings shall be continued and

/Q.’_* -{Q%}\ enforeed by or ugainst the Transteree Company in the same munner and to the same extent as
¢ %ﬁm 2% would or might bave been continued and enforced by or against any Transferor Company.
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Purther, the aforementioned proceedings shall not abate or be discontinued nor be in any way
prejudicinlly affected by renson of the amalgamation of a Transferor Company with the
Translerce Company or anything contained in the Scheme,

(d)  Any tox Jinbilities under the Income Tax Act, 1961, service tax laws, cxcise duty laws,
central sales tax, applicable state value added tax laws or other applicable lnws regulations
dealing with taxes duties levies of any "Transferor Compuny 1o the extent not provided for or
covered by tax provision in the accounts made as on the date immediately preceding the
Appeinted Date shall be transferred to the Trnns{eres Company.

{¢)  Any refund, under the Income Tox Act, 1961, service tax Inws, sxcise duty laws, central
sales tx, applicable state valug added tax faws or other applicable laws, regulations denling
with taxes duties levies due 1o any Transferor Company consequent o the assessment made
on such Transferor Company (including any refund for which no credit is taken in the
aceounts of any Transferor Company} as en the date immediately preceding the Appointed

Date shall nlso belong to and be received by the Transferee Company upon this Scheme
becoming effective.

(N The tax payments (including, without limitation income tax, scrvice 1y, excise duty, central
snles lax, nppiicable stnte volue added tax, etc.} whether by way of tax deducted at source,
ndvance tax or otherwise howsoever, by any Transferor Compnny after the Appointed Date,
shnll be deemed to be paid by the Transleree Company and shall, in all proceedings, be dealt
with accordingly.

Further, any tax deducted at source by Transferor Company / Transferes Company on
transactions with the Trunsleree Company / Transferor Company, if any (from Appointed
Date ta Effective Date) shall be deemed to be advance tax paid by the Transferee Company
and shall, in all proceedings, be dealt with accordingly.

(g)  Upon the Scheme coming inte effect, any ebligation for deduction of wx at source on any
payment made by or to be made by any Transferor Company shall be made or deemed w0
have been made wnd duly complied with by the 'Yeansferee Company.

() All intangible assets (including but not limited to goodwill) belonging to but not recorded in
the books of account of ony Transferor Company and al] intangible assets (ingluding but not
limited 1o goodwill) arising or recorded in the process of the amalgamution, if any, in books
of uecount of Transferee Company shall, Tor all purposes, be regurded as an intangible asset
in terms of Explanation 3(b) to Scetion 32(1) of the Income Tax Act, 1961 and Transferee
Company shall be eligible for depreciation thereunder at the prescribed rates,

() Withomt prejudice ta the generality of the above, nll benefits, incentives, losses (including
but not limited 1o book losses, tnx fosses), book unabsarbed deprecintion, tix unabsorbed
deprecintion, eredits (ineluding, without limitation income tax, minimum altemate tax, tax
deducted at source, wealth nx, service tax, excise duly. central sales tax, applicable state
wnlue added tax, eustoms duty drawback, ete.) to which any Tranaferor Company is entitled
to in terms of applicable lnws, shall be available to and vest in the Transferse Company,
upan this Scheme coming inte effect.

(1} Upon coming into effect of Lhis Scheme, all tax complinnces under any tax laws by any
Transferar Company on or aller Appointed Date- shall be deemed to be made by the
Translerce Company.

5. TREATMENT OF SHARE CAPITAL:
Upan the Scheme begoming efleetive:

5.0, No share of the Transferee Company shall he issued and altotted by tiwe Trunsferes Company in
liew or axchange of the shares held by the Trunsferee Company in Truns{eror Company - 2. Since
Transleror Company - 2 is also merging with the Transleree Company, no shares of the Transferee
Company would be issued in lieu of the shares held by the Transferor Company - 2 J
Tronsferor Compnny o |-

A ‘h!nilnl 1o 1he ‘lem.nnm;, b]mruimldcrs on n daic ta be fixed by the Board of D1

/--)}Tmndercc Compuny or n committee of such Board of Dircetors (hercinniter referred

_.ﬁ.;};

'ﬂtmmnm 3 N

as the

& .J
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q-"l‘.‘n oot
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“leecord Date™), equity shares of Re. 1 esch credited as Tully paid-up, in the ratio of Four (4)
equity shares of the face value of Re. 1¢- each in the Transforee Company for every live (5) cquity
shares of the Tnee value of Rs, 10 cach held in Transteror Company = 1 (“Share Exchange
Ratio™). The eyuity shares w be issued by the Transferce Company to the Remaining Sharcholders
ol Transfieror Compauny - | in accordance with this cluuse shall be hereinalter referred to as “New
Equity Shares”, Fractional entitlements, if any, to the shares will be rounded ofl' o the nearest
whole number,

5.3. Upon the New Eyuity Shares being issued and allotted, to the Remaining Sharcholders of the
Transleror Company - | aceording to the Share Exeliange Ratio, the equity shares of the Transferor
Compuny - |, both in electronic lorm and in the physical form in relation to the shares held by the
Remaining suureholders shall, without any further application, act, instrument or deed, be deemed
to have been sutomatically cancelled and be of no cfTeet on and from the Record Date,

S4. The New Lquity shares issued and allotted by the Transferee Company o the Renaining
Sharcholders in terms of this Scheme shall be subject to the provisions of the Memorandum and
Articles of Associution of the Transferee Company and shall rank pari passu in all respeets with the
then existing equity shares of the Transleree Company, including in respeet of dividends, if any,
that may e seclared by the Transferee Company, on or aller the Effective Date.

5.5, 'Uhe New Eguity Shares allotted and issued in terms of Clouse 5.2 above, shall be listed and/or
admitted to trading on the relevant stock exchanpges, where the cquily shares of the Transleree
Company are listed and/or admitted (o trading as on the Effective Dale; subject 1o the Transleree
Company abtaining the requisite approvals from all the relevant regulatory autharities pertaining 1o
their listing.

5.6,  The issue and nllatment of New Equity Shares (o the sharcholders of the Transferor Company - 1
us provided in this Seleme. is an integral part tiercol and shall be deemed o have been carvied out
without requiring any Turther act on the part of the Transferce Company or ils sharcholders and as
il the procedure lnid down under Scetion 81(1LA) of the Act and any other applicabie provisions ol
the Act, and such other statues and regulations as may be applicable were duly complicd with,

5.7. ‘The New Equity Shares shall be issued in demalerialized form to those Remaining Sharcholders
who hold shares in dematerinkized form, provided all detnils relating to accoumts with Lhe
depository  participant(s) are available with the Translerce Company. Al those Remaining
Shareholders who hold equity shaces of the Transieror Company - 1 in physical form, shall be
issued New Lguity Shares in physical or ¢lectronie form, al the option of such sharcholders o be
exercised by them on or before the Record Dale, by giving o notice in writing 1o the Translerce
Company; and it such option is not exercised by such sharcholders, the New Equity Shares shall be
issued 10 them in physical Jorm,

6. TREATMENT OF EMPLOYEES:

Upon the Schemie becoming ellective:

(n)  All employees who ore in service of the Transferor Companics on the Effective Date, shall become
the employees of the Transferce Company on such date without any break or intenuplion in service
and on lerms and conditions of service (including as 0 remuneration) not less favourable thin those
sulmsisting with reference to the Transferor Companies us on the Effective Date,

(b} The existing provideol fund, gratuity fund and pension und other benelits provided by the
respective Translerar Companics 1o their employces or any other special funds crented or existing
for the beneiit of the cmployees of the Transforor Companics shall ar an appropricie stage be
wanslerred o the relevant funds of the Transferee Company and until such time shall be maintained
separately, ln the event that the Transferee Company does not have its own funds with respect 1o
any such matters, Uie Transleree Company sholl ereate its own fund(s) to which the contributions
pertaining ta the employees of Transferor Companics shall be vunslerred.

(¢)  The Transferce Company agrees that for the purpose of paymenl of any geatuity or other terninal
benefits, the past services of such permanent and confirmed employees, i any, with the Transferor
Company, as the case may be, shall also be taken into account,

(d)  The liabilities of the employees / officers towards their respective Transteror Company she

et ;\‘\} pending or contemplated against any employee or officer by a Transferor Comnpa
b

i ---\{
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LEiTective Date shall be continued under the extant provisions of such Transferor Company and any
penalty / penalties imposed in this regard on any ofTicer or employee would continue to operate
against the concerned employee or officer and shall be enforced fully and effectunlly by Lhe
Transleree Company.

(e]  Without prejudice to the generality of the aloresaid, the Transferee Company shall have the right to
wamsler the employees of a Transferor Company to any branch, office, region, establishment,
division, profit / cost center or department ol the Transleree Company or its subsidiaries or affiliate
{ associale companies, siwated anywhere in India or overseas, (D warranted and as may be deemed
necessary {rom time Lo tme.

(1) Fxcept with the prior approvil of the Transferee Company, the Transferor Companies shall not,
between Appointed Date and Effective Date, vary the terms and conditions of the employment of

their respective employees unless such varianee in the terms and conditions of emplayment of sueh
employees is in the ordinary course of business.

{g)  The Transforee Compuny shall be liable to pay and shall pay to each of the ofTicers and employees
such compensation in the event of the retrenchiment of any of them as they may he emitled 1o
reseive according 1o any agreement between them and the Transferor Companics or between them
and the Travsferee Company, as the case may be, or a5 may be required by any law for the time
being in force. such compensation tw be paid w each of them on the basis that their service has been
continnons and has not been inereupted by vire of the Undertakings and Liabilities having been
Llaken over by the I'rimsleree Company under this Scheme.

k) ACCOUNTING TREATMENT:

i1 The Accounting reatment will be in wrms of the “Vooling of Inwerest Methed™ prescribed under
Accounting Standard 14 - Accounting for Amalgaumations.

7.2, The balance in the reserves as appearing in the books of the Trans(eror Companies as on the
Appointed Date shall be ransferred to the corresponding Reserves in the books of the Transferec
Company.

7.3, The shares, 1f any, held by the Transferce Company / Transferor Companies in any ol the
Translerar Companies and viee versa shall stand cancelled and there shall be no further obligation /
outstanding in than behall,

74, In case of any difference in the nccounting policy between the Transferor Companies and the
Transleree Company, the impaset of the same ll the Appointed Date will be guantified and
adjusted in the Reserves w ensure that the financial statements of the Transferee Compnny reflect
the Maancial position on the basis of consistent nccounting policy.

8. CONSOLIDATION OF AUTHORISED SHARE CAPITAL:

§.1. Upon this Scheme becoming efTective, the authorised share eopital of the Transferee Company
shall automatically stand increased without any further net, instrument or decd on the part of the
Trangferce Company including payment of stamp duty and fees payuble 1o Registrar of Companics,
M wshirn, Mumbai by the authorised share capital of Transleror Compuny - | amounting o Rs.
2,00,00,00,000/~ comprising of 20,00,00,000 equity shares of Rs. 10/- each and of Transleror
Company - 2 amounting to Rs. 2,00,00,000/- comprising of 20,00,000 equity shares of Rs. 10/
encl the Memaorandum of Association and Articles of Assoeiation of the Transferce Company
(relnting to (e authoriscd share eapital) shall, without any further nct, instrument or deed. be and
stand aliered, modificd and amended, and the consent of the shareholders o the Scheme shall be
deemed to be sulficient for the purposes of effecting this amendment, and na further resolution(s)
under Scctions 16, 31, 94 and 394 and applieable provisions of the Act would be required o be
separntely passed, as the case may be and for this purpose, the stamp duties and fees paid on the
authorised capital of the Transferor Companies shall be utilized and applied to the increused
authorised share capital of the Trunsferee Company snd there would be no requirement for any
lrther parvment of stamp duty andfor fee by the Transferee Company [or increase in the *\ltlimras-c _____
shire capital to that extent. o {}BERB

A
ravih \
Pursuant o the Scheme becoming effective and conscquent upon e amalgamation ;¥ the
Transieror Companies inte the Transleree Company, the authorised share eapital of the <1£{gfﬁﬁ_‘ ALY ;

Company will be os ander:
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Authorised Share Capital | (Rs.)

237,00.00,000 Equity Shares of Re. 1/- cach ?.37.{11}.0“.{]0[}!
40,000,000 Preference Shares ol Rs, 100/ each B JED,UO,G(J,(:GEI
Total - 277,00,04,000

8.3, s elarified that the approval of the members of e Trwsieree Company to the Scheme shall be
deemed to be their consent / approval also to the alteration of the Memorandum and Articles off
Associntion of the Transleree Company ns may be required under the Act, and Clause V of the
Memorandum of Association and Article 4 of the Articles ol Associntion wf the Trans(cres
Company shall respectively stand substituted by virtue of the Scheme W read as lollows:

Clause V ol the Memorandum ol Association:

“The duthorised Share Capital of ihe Company is Rs. 277,00,00,000 (Rupees Two Hedred and
Seveniy Seven Crores) divided intw 237,00,00,0000Twe fumtdred thirty seven croves) equity shares
of Re 1= (Rupee One) cach and 40,00,000 (Forly Lacs) Redecmable Cuinidative Noin-Ceonvertible
Proference Shares of Rs. 100/~ each (Rupees One Hundred) witl sueh rights, privifeges ond
conditions wituching thereto as wre or may be heveingfier determined by the Company it geneval
meeting or are provided for in the Articles of Association of the Company in accordance with the
Company's regdations and the Jegislarive provivions for e time being i force i that behalfl’

Article 4 ol the Articles of Assaciation of the Transicree Company shall stand substitited by virtue
af the Schemne o be read as 1ollows:

‘The Awhorised Sture Capital of the Company is Re, 277,00.00.0004 (Rupees Two Hunedred qnd
Seventy Seven Croves) divided into 237,00,00.000 (Two hundred tiivty seven crores) equity shares
of Re. 1~ (Rupee One) cach and J0,00,000 (Forty Lacs) Redeemable Cumnlative Non-Converiible
Preference Shares of Rs. 1~ each (Rupees One Hundred) with suwch righes, privileges and
conditions aftaching thereto ax are provided by the Articles of Asvociation of the Compeny for e
tinre heing with power to inerease and reduce the Capital of the Company aid to divide the Shares
i the Capita! for e time being into several classes and io attach thereto respectively such
frreferenticd, defeveed, gualified or special vighes, privileges or eonditions oy may be determined by
or in accordance widly ihe Ariicley of Assoctation af the Compeany anel 1o vary, inodify or abrogee

oy sreeli vighis, privileges or cordition in sucl nemer as provided in the Articles of Association of
the Compeany for the tme befng, '
. WINDING UP OF THE TRANSFEROR COMPANIES WITHOUT DISSOLUTION:

On the Schime becoming effeetive, the Transferor Companies shall stand dissolved without being

wound up,

1. CONDUCT OF BUSINESS DURING THE INTERIM I'ERIOD:
101, During the Interim Period, the lellowing provisions shall apply:

(2)  Where any of the Liabilities of a Transferor Company which are on the Appointed Daie
tanslerred o the Transferee Compuny have been discharged by such Transteror Company
alter the Appainted Daie and prior to the Eifective Date, such discharge shall be decmed to
have been (or and on account of the Translerce Company;

(Y ANl loans eaised and wilized and all debts, dutics, undertakings, liabilities and obligations
incurred or undertaken by a Transicror Company alier the Appointed Date and prior to the
Gitective Date shall be deemed 1o have been raised, used, incurred or undertaken for and an
behall of the Trimsleree Company and to the extent they are ouwistanding on the Ellective
Date, shall, pursuant 1o the provisions of Scetion 394 of the Act, without any further act,
instrument or deed be and stand trnsierred w0 or vesied in or be deemed to be transferred
and vested i the Transleree Company and shall become the lanbilities and obligatians of the

Translerce Company and the Transleree Company shall discharge and satisfy the same;

ER
AN assers, eiglus, titles, inwerests and authoritics acerwed to and / or acquired by &/ éa&jf HW'S'

Company in relation w or in conneetion with the Undertakings of such Trans{eronTiGmpany @ )
afier the Appointed Date and prior w the Efleetive Date shall be deemed m-il'(.lﬁéﬁuhRY i
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acerued to and / or acquired for and on behall of such Transferce Company and shall,
pursuant to the provisions of Section 394 of the Act, without any further act, instrument or
deed or conveyance, be and stand transferred to or vested in er be deemed Lo be transhierred
1o or vested in the Transferee Company to that extent and shall become the nssets, rights,
litle, interests and authorilies of the Transferee Company, The respective Transferor
Company =hall hold the aloresaid nssets with utmost prudence until the Effective Date;

() Enach Transferor Company shall carry on and be deemed 1o have carried on all its business
and nctivities and shall hold and be in possession of all of the Undertakings for and on
seeount of and in trust for the Transferce Company. All profits, incomes, expenditore or
losses arising or incurred (inclucdling the effect of taxes, if any, thereon) or aceruing Lo a
Transferor Company or by a Transferor Company shall, for all purposes, be treated as the
profits ar incomes or expenditure or losses or taxes, as the case may be, of the Transferee
Compuny,

{c)  Each Transferor Company shall carry on or deemed to have carried on all its business and
activities with reasonable ditigence and business prudence and shall not, without the prior
writlen consent of the Transferce Company, aliennte, charpe, mortgage, encumber or
otherwise deal with the said nssets or any part thereol, except in the ordinary course of
business, or pursuant to any pre-existing obligation(s) undenaken by a Transferor Company
prior to the dute of approval of the Scheme by its respective Board of Directors:

(0 Each of the Transleror Companies shall not, without the prior written consent of the
Transferee Company undertake any new business; and

{g) With elleet from the date of the respective meetings of the Board of Directors of the
Transferor Companies and the Transferes Company approving the Scheme and upto and
ingluding the Effective Date, the Transleror Companics and the Translerce Company may
make any change in their respective capital strocture, whether by way of inereasc, decrense,
reduction, reclassification, sub-division or consolidation, re-organisation, or in uny other
manner, onty after abiaining the prior written approval of the Boord of Direclors ol the
Trunslerce Company and the Transferor Companies.

DIVIDENDS:

. The Translerar Companics wnd the Transferee Company shall be entitled to declare and pay

dividends, whether interim or final, to their respective sharcholders in respect of the accounting
period commencing from afier the date of the respective Board meetings of the Transferor
Companies and the Transleree Company approving the Scheine and prior to the Effective Date but
only in the ordinary course ol business. Any declariation or payment of dividend otherwise than ns
uluresaid, by the Transferor Compunies or the Transleree Company shall be subject to the prior
approval of the Bourd of Directors of the Transferee Company and the Transferor Companies (0
the case may be) and in accordance with the npplicable laws,

. Subject to the provisions of the Seheme, the profits of the Transferer Companies, for the period

beginning from the Appointed Date, shall belong to and be the prolits of the Transleree Company

antf will be available to the Transleree Company for being disposed of in any manner as it thinks
fit.

- s clarified that the aloresaid provisions in respeet of declaration of dividends whether interim or

final ane enabling provisions only and shall not be deemed to confer any right on any member of
the Transleror Companies and/ or the Transteree Company to demand or elaim or be entitled to any
dividends which, subject to the provisions of the said Act shall be entirely at the discretion of the
Board of Directors of the Transleror Companies and Transferce Company, subject 1o such approval
of the shareholders, as may he required.

%r.
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PART C
12. GENERAL TERMS AND CONDITIONS APPLICABLE TO THE SCHEME:
12,1 Muedifiations aid dmendmenis;

(n)  The Transferor Companies and the Transferee Company may, from time to time, give their
respective asseni{s) on behalf of all persons concerned to any modifications or amendments
or additions w the Scheme or 1o any conditions or limitations which cither the respective
Bowa ol Vircctors of such Transferor Companies and the Board of Directors of the
Transferee Comrpany deem ik or which the Fligh Court and / or any other authorities under
low muy deem 0t to approve of or impose and which any such Transferor Company /
Transleror Compauics and the Transferee Company may, in their diseretion, deem [it, and 10
resolve all doubts or dilficulties that may arise in carrying out and implementing the Scheme
and Lo do, authorize and exeeule all acts, instruments, deeds, matters and things nccessary, or
to review the position relating 1o the sitisfuction ol the conditions to the Scheme and il
ngeessary, to waive any of those (lo the extent permissible under law) for bringing the
Scheme into clleet. In the evenl any ol the conditions that may be imposed by the High
Court or other authoritics is found to b unacceplable by a Transferor Company for any
reason, then such Transleror Company will be ai liberly to withdrw from the Scheme;
provided that in he event of withdrawal of any Transferor Company [rem the Scheme, the
Scheme will survive with respeet 1o the other unaffested Transferor Company and the
Tronslerce Company il the provisions of this Selewe will apply © the renwining
Transferor Compuny and the Transferee Company. In the event any of the conditions thas
may be imposed by the High Court or other nuthorilics is found to be unaceeptable by the
Transferce Compuny for any reason, then the Transferes Company will be at liberty Lo
withdraw [rom the Scheme aliopether and consequently, the Scheme will cease 1o operale
and will lose eflfcet in respeet of all of the Transferar Companies and the Transleree
Company. The aloresaid powers of o Transferor Company and the Transleree Compuany may
be exercised by their respective Board of Dircctors, a commitiee or commitiees of the
coneerned Board of Directors or any director authovised in Uit behalf by the concerned

Doard ol Divectors (hereinafter referred 1o s the “Delegatec”),

(b)  For the purpose ol giving efleel 1o the Scheme or o any modifications or amendments
thereof or additions hereto, the Delepatee of a Transferor Company and the Transleree
Company, as the ease may be, may give and are anthorized to determing and give sl such
directions 15 are necessary ineluding dircetions for setdling questions or doubits or removing
any ditficulty that may arise and such determination or dircctions, 1s the case may be, shall
be binding on all parties, in the sanie manner as il tie same were specifically incorporated in
the Scheme.

S;EHHIMH!',‘

(a)  The Transferor Companies and the Transleree Company shall, with all ressonable dispatch,
make applications under Section 391 and 394 and all other applicable provisions of the Act
{or sanctioning of the Schene by the High Court.

(b)  The Transferee Company shall be entithed, pending the sanction of the Seheme, 10 apply to
any governmental authority, il required, nnder any law for such consents und approvals
which the Transferce Company miy require to own the Undertaking and o carry on the
siness of the Transferor Companies.

)
£
o
2
*

conscnt of s majority in nunber representing three [ourths in value of the shareholders
und ereditors of each of the Transferor Companics at their respective meetings, present
cillier in person or by proxy at a meeting called for that purpose unless the holding of
such mectings is cither exempted or dispensed with by High Court;

consenl ol majority of the public sharcholders (i.c., non-promoter sharcholders) of the
Tramsferee Company, voting by postl bullot and c=voting, in favour of the Scheme.
For the soke of elarity it is provided that the Scheme shall be acted upon only if the
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votes cast by the public sharcholders by postal ballot ond e-veting (i.e,, the non-
promoter shareholders) of the Transferee Company in favour of the Scheme ore more
than the number of votes east by the public shareholders (i.e., the non-promoter
shareholders) of the Transferee Company against such Scheme;

(iii) consent of a majority in number representing three fourths in value of all shareholders
of the Transferee Company present in person or by proxy, at a shareholders' meeting

of the Transferee Company unless the holding of such meetings is cither exempted or
dispensed with by High Court;

(iv)  consent of a majority in number representing three fourths in value of the creditors of
the Transferce Company at a meeting, present cither in person or by proxy ai a
meeting called for that purpose unless the holding of such meeting is either exempted
or dispensed with by High Court;

(v)  sanction of the scheme by the High Court by an order in writing passed in this behall;

(vi) sanction or approval, il any required, under any luw, of the Government of India or

any other authority, agency, department or person concerned (including the Securitics
and Exchange Board of India and the Competition Commission of India); and

{vii) centified copies of the order of the High Court in respect of the Scheme being filed
with the RoC.

()  Upon satisfaction of the said conditions and on obiaining the said sanctions and approvals
referred to hercinabove, the Transferor Compunies or the Transleree Company, as the case
may be, shall, for all purposes, including for giving effect to the Scheme, under all laws for
the tme being in force, be deemed o be in complinnee thercoll

12.4. There will be no change in the name of Transferee Company by reason of this Scheme coming into
effect.

12.5. fedivy el e Seifrerene

(s} Inthe event ol any of the conditions referred in Clause 12.3(n) hereinabove are not satisfied
or the said sanctions and approvals are not obtained and / or the said order or orders not
passed as nloresaid on or before June 30, 2005 or within such further period or periods as
may be agreed upon between the Transferor Companies and the Transferee Company
through their respective Board of Directors, the Scheme shall stand nullified, revoked,

cancelled and shall become void and be of no ¢ffect and shall be deemed 1o have never have
been in existence.

(&)  The Board of Dircctors of each of the Transferor Companies and Board of Directors of the
Translferee Company arc hereby authorized and empowered to agree to and exiend the
aforesimd pertod from time to time without any limitations in exercise of their powers,

(e} In the event of any subsequent change in low or regulations which does not require the
Scheme to be approved by the High Court, the Transferor Companics and the Translerce
Company shall have the right to withdraw the Scheme as Mled belore the High Coun.

(d)  Inihe evem of revoeation under Clause{a) above, no rights and liabilitics whatsoever shall
accrue to or be incurred interse to any Transferor Company and the Transferee Company or
their respective sharcholders or creditors or employees or any other person save and except

in respect of any act or deed done prior thereto as is contemplated hereunder or as (o any

right, liability or obligation which hos arisen or acerued pursuant thereto and which shail be
verned and be preserved or worked out as is specifically provided in the Scheme or in
ordance with the applicable law, and in such case, each ol the Transferor Companies and

Transferee Company shall bear its own costs unless othérwise mutually ngreed.

¢ Board of Directors of any Transferor Company and / or the Transferee Company shall
¢ entitled to withdraw this Scheme prior to the Effective Date,

IF any part of this Scheme s invalid, ruled illegal by the High Court of competent

%Nl_:'.‘.?"“;\ jurisdiction, or unenforceable under present or future laws, then it is the intention of the

/ E;( Seh Trmsleror Companies and the Transieree Company that such part shall be severable from

1113 r‘-’rUl@fE‘. the remainder of the Scheme, Further, if the deletion of sueh part of this Seheme may cause

"CT\%\_(}/;; this Scheme to become materially adverse to the Transferor Companies and for the
-3 " -
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Trunsferee Compuny, then in such case the Transferor Companics and for the Transferee
Company shall attempt Lo bring about a modilication in the Scheme, as will best preserve for
the Transferor Companics and the Transferee Company the benefits and oblipidons of the
Scheme, including but not limited Lo such pmit deleted.

12,6, Cosy

All costs, churges and expenses, including taxes and duties payable, of the Transferor Companies
and the Transteree Company incurred by or applicable to eoch of them in relation to or in
conneetion with the Scheme and incidental w the completion of the amalgamation of the Transferor
Companics with the Translerce Company i pursuiinee ol the Scheme, shall be borme and paid by
the respective Transleror Company or Trans(eree Company, as the case may be.

All incidences of stamp duty payable in relation to the amalgamation of the Transferor Companics
with the Transferce Company nnd for giving cficer to this Scheme shall be borne solely by the
Transleree Compuny.

Lspinter

Al disputes and dilTerences arising out of this Scheme between any of the Transferor Companies
and the Transleree Company shall be relerred to the Bourd of Directors of the Transleree Company
whose decision shall be binding on all concerned,
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IN THE HIGH COURT OF JUDICATURE AT
BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO. 50 OF
2015
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO.
763 OF 2014

In the matter of the Companies Act, 1956
And

In the matter of Sections 391 to 394 of the
Companies Act, 1956

And

In the matter of Glenmark Pharmaceuticals
Limited

And

In the matter of scheme of amalgamation of
Glenmark Generics Limited and Glemmark
Access Limited ;

Pharmaceuticals Limited

AUTHENTICATED COPY OF THE MINUTES O
ORDER DATED 20™ MARCH, 2015 ALONG WIT]
THE SCHEME OF AMALGAMATION

Majmudar & Partners
Advocates for the Petitioner
54, 5t Floor, Bakhtawar,
Behind the Oberoi, Nariman Point,
315% ArJ1\ 1 - Mumbai 400 021
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