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GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Office of the Central Processing Centre

Manesar, Plot No. 6,7, 8, Sector 5, IMT Manesar, Gurgaon, Haryana, 122050, India

Certificate of Incorporation pursuant to change of name

 [Pursuant to rule 29 of the Companies (Incorporation) Rules, 2014]

Corporate Identification Number (CIN): L70200MH2007PLC166818

I hereby certify that the name of the company has been changed from D B REALTY LIMITED to VALOR ESTATE LIMITED
with effect from the date of this certificate and that the company is Company limited by shares.

Company was originally incorporated with the name D  B  REALTY PRIVATE LIMITED

Given under my hand at ROC, CPC this  EIGHTH day of MARCH  TWO THOUSAND TWENTY FOUR

Tiainla  1

Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies

Central Processing Centre

Note: The corresponding form has been approved by Tiainla  1, Central Processing Centre,  and this order has been digitally
signed by the Registrar of Companies through a system generated digital signature under rule 9(2) of the Companies
(Registration Offices and Fees) Rules, 2014.

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

VALOR ESTATE LIMITED

7th Floor, Resham Bhavan, Veer Nariman Road, Churchgate, Churchgate, Mumbai, Mumbai- 400020, Maharashtra, India

Note: This certificate of incorporation is in pursuance to change of name by the Company and does not affects the rights and
liabilities of stakeholders pursuant to such change of name.  It is obligatory on the part of the Company to display the old
name for a period of two years along with its new name at all places wherever a Company is required to display its name in
terms of Section 12 of the Act. All stakeholders are advised to verify the latest status of the Company and its Directors etc
and view public documents of the Company on the website of the Ministry www.mca.gov.in/MCA21
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THE COMPANIES ACT, 1956 
 

COMPANY LIMITED BY SHARES 
 
 

MEMORANDUM OF ASSOCIATION 
 

OF  
 

                      *VALOR ESTATE LIMITED 
 
I. *The name of the Company is ‘VALOR ESTATE LIMITED’. 
 
II. The Registered Office of the Company will be situated in the State of 

Maharashtra i.e. within the jurisdiction of Registrar of Companies, Maharashtra at 
Mumbai.  

 
III.  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 the business in or outside India of construction works and that of 
Builders, Developers, Contractors, or all kinds of works viz. Road, Bridge, 
Buildings, industrial/ residential/ commercial premises or Factories, Factory 
Sheds, Industrial Complexes and construct, erect, build, repair, re-model, 
demolish, develop, improve, grades, curve, pave, macadamize, cement and 
maintain building structures, houses, apartments, malls, restaurants, multiplexes, 
hospitals, clubs, holiday resorts, schools, places of worship, highways, roads, 
paths, streets, sideways, courts, alleys, pavements and to do other similar 
construction, leveling of paving work, and for these purposes to purchase, take on 
lease, or otherwise acquire and hold any lands and prepare lay-out thereon or 
building of any tenure or buildings of any tenure or description wherever situated, 
or rights or interests there in or connected therewith  works of all types, land 
developments and/or of soil investigation and contractor of Central Public Works 
Department, State Public Works Department, other Government Bodies or Semi 
Government Bodies or Civil Bodies. 

 
* The name of the Company had been  changed from ‘D B Realty Limited’ to ‘Valor    
    Estate Limited’ vide  Special Resolution passed  through Postal Ballot and Remote      
    E- Voting on  11th January, 2024  
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2. To carry on the business as builders and general construction contractors and 

own, sell, acquire, process, develop, construct, demolish, enlarge, rebuild, 
renovate, decorate, repair, maintain, letout, hire, lease, rent, pledge, mortgage or 
otherwise  deal  in construction  of all description like land, buildings, flats, shops,  
commercial, educational and non commercial complex, houses and other 
immovable properties of any tenure and any interest therein, hotels, cinema 
houses, auditoriums, gallery, club houses, roads, body buildings, airports, tower 
platforms, highways, tunnels, pipelines, hospitals, nursing homes, clinics, 
godowns, warehouses, factories, colleges, schools, townships, freehold & 
leasehold grounds and land developing properties in general and to purchase, take 
on lease, acquire in exchange or otherwise own, hold, occupy, manage, control, 
construct, erect, alter, develop, pull down improve, repair, renovate, work, build, 
plan, layout, sell, transfer, mortgage, charge, assign, letout, hire, sub-let, sub-lease 
all types of lands, plots, buildings, bunglows, quarters, offices, flats, chawls, 
slums warehouses, godowns, shops, stalls, markets, houses, structures, 
undertakings, constructions tenements, roads, bridges, forests, estates, assets and 
properties, movable or immovable freehold or lease-hold of whatever nature and 
description and where situate. 

 
B. OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF 

THE MAIN OBJECTS ARE: 
 
3. To act as consultant in the field of civil and structural construction, building 

development, civil and structural engineering and such other fields related to the 
construction business and to undertake turnkey projects in or outside India in 
respect of any type of construction work. 

 
4. To purchase, acquire, take on lease or in exchange or in any other lawful manner 

any area, land, buildings, structures and to turn the same into account, develop the 
same and dispose of or maintain the same and to build townships, markets or 
other buildings residential and commercial for conveniences thereon and to equip 
the same or part thereof with all or any amenities or conveniences drainage 
facility, electric, telephonic, television installations and to deal with the same in 
any manner whatsoever, and by advancing money to and entering into contracts 
and arrangements of all kind with builders, tenants and others. 

 
5. To pay out of the funds of the company all expenses which the Company may 

lawfully pay with respect the formation and registration of the Company or the 
issue of its capital, including brokerage and commission for obtaining application 
for or taking, placing or underwriting of shares, debentures or other securities of 
the Company. 

 
6. To amalgamate, enter into partnership or into any arrangement for sharing profits, 

union of interests, co-operation, joint venture or reciprocal concession or for 
limiting competition with any individuals, person or company carrying on or 
engaged in or about to carry on or engage in any business or transaction, which 
the Company is authorised to carry on or engage in, or which the Company is 
authorised to carry on in conjuction therewith. 

 
7. To undertake or participate in the formation, management, supervision or control 

of the business operations of any other company, firm or persons, having similar 
business. 

 
8. Subjects to the provisions of Section 58-A of the Companies Act and Reserve 

Bank of India directives, to receive money on deposit or loan and borrow or raise 
in products made from or with use of any of the by-products thereof. 
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9. To seek for and secure opening for the employment of capital and resources in 
any part of the world and for that matter to prospect, examine, explore, inquire, 
test and to dispatch or employ expeditions, commissioners, experts, and other 
agents. 

 
10. To offer and undertake services as technical advisers, business advisers, financial 

and management consultants, experts, conductors and as such technical advisers, 
business advisers, consultants, experts, conductors or managers to advise, guide, 
direct, help conduct and manage the business affairs of any person, concern, 
undertaking or government authority. 

 
11. To experiment and to incur expenses necessary for the purpose of improving the 

present method and process of working the several businesses which the 
Company is authorized to carry on; and to carry on research for improving, 
developing or effecting economy and greater efficiency in the investment, 
finance, construction information, telecommunications, computer hardware and 
software industries and businesses, working of or trading or dealing in shares, 
securities, finance matters or the various substances, materials and articles and 
things or with any of the business for which the Company is established. 

 
12. To do the business of money-lending transact loan and commission business in 

connection with landed properties by making advances on the security of free-
hold, leasehold or any other kind of land and house, properties and by arranging 
loans sales, purchases, leases and mortgages of such properties. 

 
13. To guarantee the performance of any contract or obligation of , and the payment 

and repayment of money or of dividends and interest or premiums payable on any 
stocks, shares or securities of any company, corporation, firm or person. 

 
14. To establish and maintain agencies or appoint representatives and consultants at 

any place or places in India or other parts of the world for the conduct of the 
business of the Company or for the purchase and sale of any merchandise, 
commodities, goods, wares, materials, produce, products, services, articles and 
things required for or dealt in by the Company and to transact all kinds of 
agency/representative businesses. 

 
15. To issue or guarantee the issue of or the payment of interest and dividends on the 

shares, debentures, debenture-stock or other security or obligations of any 
company or association and to pay or provide for brokerage, commission and 
underwriting in respect of any such issue. 

 
16. To issue debentures, debenture-stock, bonds obligations and securities of all 

kinds, and to frame, constitute and secure the same as may seem expedient, with 
full power to make the same transferable by delivery, or by instrument of transfer 
or otherwise, and either perpetual or terminable, and either redeemable or 
otherwise, and to charge or secure the same by trust, deed or otherwise, on the 
undertaking of the Company or upon any specific property and rights, present and 
future of the Company (including if thought fit uncalled Capital), or otherwise 
howsoever. 

 
17. To borrow or raise or secure the payment of money; or to receive money other 

than public deposit at interest or otherwise or by promissory notes, bills of 
exchange, hundies or other negotiable instruments, for any of the purposes  of  the  
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Company, and at such times as may be thought fit, by taking credits in of opening 
current accounts with any person, firm, bank, company or government authority 
and whether with or without any security, or by such other means as the Directors 
may in their absolute discretion deem expedient, and in particular by the issue of 
debentures or debenture-stock, perpetual or otherwise, and in security for any 
such money so borrowed, raised or revived, and of any such debentures or 
debenture-stock so issued, to mortgage, pledge or charge single or multiple the 
whole or any part of the property and assets of the Company, both present and 
future, including its uncalled capital, by special assignment, or otherwise or to 
transfer to convey the same absolutely or in trust, and to give the lenders power of 
sale and other powers as may seem expedient, and to purchase, redeem or pay off 
any such securities, subject to the provisions of Section 58-A of the Companies 
Act and directives of Reserve Bank of India. 

 
18. To invest and deal with the moneys and funds belonging or entrusted to the 

Company not immediately required in lands, buildings, bullion, commodities, 
articles, goods, negotiable instruments, advances against any property or goods, 
government, municipal and other bonds, bank deposits and shares, debentures 
securities, and in such other investments and in such manner as may from time to 
time be determined, and to vary such investments and transactions and to lend 
monies to such persons and on such terms, and with or without security as may 
seem expedient, and in particular to clients, customers and others having dealings 
with the Company and to guarantee the performance of contracts by any such 
persons. 

 
19. To draw, make, accept, endorse, discount, execute and issue promissory notes, 

bills of exchange, hundies, bills of lading, warrants, debentures and other 
negotiable or transferable instruments and to buy, sell and deal in the same. 

 
20. To pay for any properties or rights or privileges acquired by the Company either 

in cash or by the allotment of fully or partly paid shares of this Company with or 
without preferred or deferred rights in respect of dividend or repayment of capital 
or otherwise, or by any securities which the Company has power to issue, or 
partly in one mode and partly in another, and generally on such terms as the 
Company may determine. 

 
21. To purchase, take on lease or license or in exchange, hire or otherwise any real 

and/or personal property and any rights or privileges, and advantages of any kind 
whatsoever which the Company may think necessary or convenient for the 
purposes of its business or may enhance the value of any other property of the 
Company and, in particular, any land (free-hold, lease-hold or other tenure), 
tenements, building, easement, machinery, equipment, plant and stock-in-trade, 
and on any such lands to erect buildings, factories, sheds, go-downs or other 
structures for the works and purposes of the Company, and also for the residence 
and amenity of its employees, staff and other workmen and erect and install 
machinery and plant and other equipments deemed necessary or convenient or 
profitable for the purposes of the Company and either to retain any property to be 
acquired for the purposes of the Company’s business or to re-sell, mortgage, let 
on lease or  otherwise deal with to turn the same to account as may seem 
expedient. 
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22. To enter into any arrangement with any government, state, or authority, 
municipal,  panchayat,  local  or  otherwise,  that   may  seem   conducive  to  the  
Company’s objects or any of them; and to obtain from any such government, state 
or authority, any rights, privileges, and concessions, which the Company may 
think it desirable to obtain and to carry out and comply with any such 
arrangement, and to exercise, dispose off, or otherwise turn to account any such 
rights, privileges and concessions. 

 
23. To promote, form and register, and aid in the promotion, formation, and 

registration of any company or 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 purposes which may seem directly or indirectly calculated to benefit 
this Company, and to transfer to any such company any property of this 
Company, and to be interested in, or take or otherwise acquire, hold, sell or 
otherwise dispose off shares stock, debentures and other for all or any of the 
objects mentioned in this Memorandum, and to subsidies or otherwise assist any 
such company, and to undertake the management duties and business of any such 
company, on such terms as may be arranged.  

 
24. To pay all preliminary expenses of any company promoted by the Company or 

any company in which the Company is or may contemplate being interested 
including in such preliminary expenses all or any part of the costs and expenses of 
owners of any business or property acquired by the Company. 

 
25. To sell, or in any other manner deal with or dispose off the property or properties 

or undertakings or rights of the Company, or any part thereof for cash by 
installments or otherwise or in shares of any company with or without deferred or 
preferred rights in respect of dividend or repayment of capital or otherwise, or in 
debenture or debenture-stock or other securities of any company or corporation or 
by mortgages or partly in one mode and partly in another, and generally on such 
terms as the Company may determine and to hold, deal with or dispose off any 
considerations so received 

 
26. To create any depreciation fund, reserve fund, sinking fund, insurance fund, 

equalization of dividend or any special or other fund, 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, 
distribution of dividends, workers welfare or under any statute or for any other 
purpose whatsoever conducive to the interest of the Company. 

 
27. To enter into collaboration with foreign firms, government authorities, companies, 

or person/s on such terms and conditions including payment of royalty, fees or 
lump sum compensation or in shares of the Company or partly in shares and 
partly in cash or otherwise. 

 
28. To make donation to such person/s or institutions and in such cases and either of 

cash or any other assets as may be thought directly or indirectly conducive to any 
of the Company’s objects or otherwise expedient and in particular to remunerate 
any person or corporation introducing business to this Company and to subscribe 
or guarantee money for charitable or benevolent objects, or for any exhibition or 
for public or national cause or for objects and to establish and support aid in the 
establishment and support of all associations, institutions, funds, trusts and 
conveniences calculated to benefit the employees or ex-employees or of the 
Company or the dependents, relatives or connections of such persons and to grant 
pension, gratuities, bonus  and allowances  either  by way of annual  payment or a 
 
 
 
 
 
 
 



6 
 

 
 
 
lump sum or otherwise and to make payments towards insurance and to form, 
maintain and contribute to provident, super-annuation and benefit funds to or for 
such persons. 

 
29. To send out to Foreign Countries Directors, Employees or any other person/s for 

investigating possibilities of any business, trade or for procuring and buying any 
machinery and equipments, or establishing the trade connection or in promoting 
the interest of the Company and to pay all expenses incurred in this connection. 

 
30. To pay out of the funds of the Company all costs, charges, expenses and payments 

incurred, sustained or made by the promoters of the Company in or about the 
promotion, formation, registration and establishment or for the benefits of the 
Company and/or the issue of its capital or which the Company shall consider to be 
preliminary, including therein the cost of advertising, printing and stationery and 
commission for obtaining application for taking, placing or underwriting or 
procuring the underwriting of shares, debentures or other securities of the 
Company, expenses attendant upon the formation of agencies, branches and local 
boards. 

 
31. To procure the incorporation, registration or other recognition of the Company in 

any country, State or place and places and to establish, maintain and regulate local 
registers, agencies, branch, places of business and for the purpose of the 
Company’s business in any part of the world and to apply, or join with other 
parties in applying to any Parliament, Government, Local Municipal or other 
authorities or body for any Acts of Parliament, Law, decree, concessions, orders, 
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 be calculated 
directly or indirectly to prejudice the Company’s interests. 

 
32. To adopt such means of making known the business of the Company and as may 

seem expedient and in particular by advertising in any media including the press, 
by circulars, by purchase, reproduction and exhibition of works of art or interest, 
by publication of books and periodicals and by granting concessions, goods free 
or at reduced prices, rewards and donations. 

 
33. To become member of any Association or Company of traders or dealers in any 

merchandise or commodity or members of any Chamber of Commerce or other 
body. 

 
34. To apply to, negotiate and contract with, acquire from, secure and provide for, or 

otherwise transact with any person, firm, institution, body corporate, 
Governmental or other authority and their agencies whether domiciled in India or 
outside for grants, decrees, lease or license, concessions, powers, privileges, 
rights, purchase or sale, conveyance, and other arrangements including technical, 
financial and commercial collaboration on such terms and conditions as this 
Company may deem necessary for conduct and convenience of business of the 
Company and to work, carry out, develop, manage, exercise or otherwise deal into 
and turn the same to account. To perform, fulfill or otherwise arrange for 
performance and fulfillment of obligations and commitments arising out of the 
above. 

 
35. To insure the whole or any part of the property or profits or any kind of risk of the 

Company either  fully  or  partially  to  protect  and  indemnify the Company from  
liability or loss in any respect either fully or partially and also to insure and to 
protect and indemnify any part or portion thereof either on mutual principle or 
otherwise. 
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36. To refer to or agree to refer any claim, dispute or any other question, by or against 
the Company, or in which the Company is interested or concerned and whether 
between the Company and the member or members of his or their representatives 
or between the Company and the third parties to arbitration in India or at any 
place outside India and to observe and perform and to do all acts, deeds, matters 
and things to carry out or enforce the awards. 

 
37. To receive royalty, commission, fees or any similar payment from the 

Government of a foreign/domestic, State or a foreign/domestic enterprise in 
consideration for the use outside/in India of any drawings maps, designs, 
software, computer programmes, patents, invention, model, design, secret formula 
or process or similar property right or information concerning technical, or 
scientific knowledge, experience or skill made available or provided or agreed to 
be made available or provide to such Government or enterprise or in consideration 
of technical and management consulting services rendered or agreed to be 
rendered outside India to such Government or enterprise. 

 
38. To give to any Directors, Officers, servants or employees of the Company any 

share or interest in the profits of the Company’s business or any branch thereof, 
and for that purpose to enter into any agreements or arrangements the Company 
may think fit. 

 
39. To manage, rent, lease, and act as liaison agents and other wise to deal in T.V. 

and Radio recording studios, recording, filming and photographic equipment and 
instruments, cable T.V. broadcasting stations and sub-stations, laboratories, 
theatres, buildings, halls, films, cassettes tapes, videos, T.V. sets or any other 
material or work required for the purpose of production, distribution or exhibition 
of any or all of the aforesaid objects. 

 
40. To act as the world right controller of the Internet Services, Multimedia, Network 

and Internet Solutions, video films and tele films produced by others either before 
during or after making stage jointly or in conjunction with other individuals, 
institutions, firms, companies and corporations periodically or permanently. 

 
41. To act as the Exhibitors and Exploiters of the Network and Internet solutions, 

video films, motion pictures, T.V. serials, tele films in colour or otherwise at any 
place in India or abroad on such terms and conditions as the Directors think fit 
and proper. 

 
42. To organize exhibitions, fairs, shows, markets for the sale of and advertisements 

for all kinds of products on behalf of producers and other advertisers and to carry 
on the business of publicity and propaganda agents. 

 
43. To sell, lease, mortgage, grant licenses, easements and other rights, over and in 

any other manner whatsoever, to transfer deal with or dispose off the undertaking 
property, assets, rights and effects of the Company, or any part thereof, for such 
consideration, as the Company may think fit and, in particular, for shares, stocks, 
debentures or other securities of any other company, whether or not having 
objects altogether on in part similar to those of the Company. 
 

44. To apply, purchase or otherwise acquire any contracts, sub-contracts, licenses and 
concessions for or in relation to object or business herein mentioned or any of 
them and to undertake execute, carry out, dispose of or otherwise turn to account 
the same. 

 
45. To amalgamate, enter into partnership or make arrangement for sharing profits, 

union of interests, co-operation, joint venture or reciprocal concession, or for 
limiting completion, with any individual, person or company carrying on or 
engaged, in, or about to carry on or engage in any business or transaction which 
the Company. 
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C. OTHER OBJECTS: 
 

46. To own, acquire and manage internet websites, portals and to carry out all 
software development work related to the internet websites, portals and to 
purchase, sell, import, export, distribute, assemble, acquire, market or otherwise 
generally deal in computers and computer systems, including rendering services 
such as software programming and software consultancy, developing, improving, 
designing, selling and licensing software programs, electronic commerce, 
computer aided drafting, word processing, data assimilation and components, 
accessories and materials used in connection with internet websites or portals and 
to design, create, acquire, evolve and establish electronic based hubs, systems, 
websites, portals, utility tools for business, marketing and commerce. 

 
47. To provide web related services which will include content, web solutions, web 

design services and all other services related to the design and development of 
web sites for the internet, Intranets, Extranets and Web Hosting, Server Farms, 
Bandwidth Reselling, Web Site Design, Domain Name Services, E-mail Services, 
Hosting of various Internet related services including Chat, Bulletin Boards, E-
mail services, E-Commerce, Search Engines etc.  To design, create, evolve and 
establish multi-user interactive information systems for marketing, promotion, 
and advertising and for any other electronic based commerce systems and 
software for improving and assisting better marketing and sales of products. 

 
48. To manufacture either for its own use or for sale in India or for export outside 

India computer systems computer peripherals and accessories, computer 
consumables like floppy disks/diskettes, hard disks, ribbons, continuous and non-
continuous stationery etc, and such other products or things which may be 
considered either as an integral part of a computer system or as an optional 
attachment or supplement thereto; 

 
49. To undertake the designing and development of systems and application software 

either for its own use or for sale in India or for export outside India and to design 
and develop such systems and application software for or on behalf of 
manufacturers, owners and users of computer systems and digital/electronic 
equipments in India or elsewhere in the world; 

 
50. To set up and run electronic data processing centers and to carry on the business 

of data processing, word processing, software consultancy, system studies, 
management consultancy, techno-economic feasibility studies of projects, design 
and development of management information systems, share/debenture issues 
management and/or registration and share/debenture transfer agency; 

 
51. To undertake and execute feasibility studies for computerization, setting up of all 

kinds of computer systems and digital/electronic equipments and the selection, 
acquisition and installation thereof whether for the company or its customers or 
other users; 

 
52. To conduct, sponsor or otherwise participate in training programmes, courses, 

seminars and conferences in respect of any of the objects of the company and for 
spreading or imparting the knowledge and use of computers and computer 
programming languages including the publication of books, journals, bulletins, 
study/course materials, circulars and news-letters;  

 
53. To carry on business in India and in any other part of the world as software and 

hardware consultant, software and hardware traders, Internet Services provider, 
Email provider, Web page & site developer and designer, computer graphics 
design, Multimedia developer, all other Networking and Internet solutions 
provider, printer & publisher, Newspaper and Magazine publisher. 
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54. To purchase or otherwise acquire, take on lease or rent computer systems and 
electronic equipments of all kinds; 

 
55. To develop, purchase or deal in otherwise, lands and properties of any tenure or 

any interest in the same, rights or things in action. 
 

56. To advance and lend money to builders and others who may be willing to build or 
improve any lands or buildings, for the construction or erection of dwelling 
houses, trade premises, public or any other buildings and to advance and lend 
money on building and assets. 

 
57. To act as agents, brokers and as trustees for any persons, companies, firms, and 

authorities, and to undertake and perform contracts or sub-contracts, to guarantee 
the performance of contracts and obligations and act as financial agents or agent 
in the managing, sale and purchase of properties. 

 
58. To carry on the business of manufacturers of and dealers in all kinds of tools and 

instruments, electronic instrumentation, heavy and light mechanical engineering 
goods, building and insulation materials of all types, industrial machinery and 
insulation materials of all types, industrial machinery and tools, electrical, 
mechanical, chemical, photographic, surgical and scientific apparatus, appliances, 
and materials, 

59. To carry on and undertake the business of a company established with the object 
of financing industrial enterprises and to undertake the business of arranging, 
managing and / or providing capital, seed capital, risk capital or promoters capital, 
loans advances. Guarantees and participate in equity/ preference share capital and 
other means of financial intermediation with or without security to existing or 
proposed industrial, commercial or trading enterprise whether a promoted by this 
Company or within the same management or not and to act as investor by way of 
acquiring, holding, selling, debentures and other obligation and securities issued, 
guaranteed by any Government, Public Body or Authority whether in India or 
elsewhere and to promote directly or indirectly industry, trade and commerce 
nationally and internationally either individually or in association, co-operation, 
collaboration or  participation with other local  or offshore  entitles and to provide  
financial counseling and services in connection with evaluation and/or 
identification of projects, products, technologies, markets collaborations and 
promoters or co-promoters and development or revival or constitution or re-
constitution of business. 

 
60. To carry on and undertake the business of Finance and trading, hire purchase, 

leasing and to finance lease operations of all kinds, purchasing, selling hiring or 
letting on hire all kinds of plant and machinery and equipment that the company 
may think fit and to assist in financing of all and every kind and description of 
hire purchase or deferred payment and to subsidies, finance or assist in 
subsidizing or financing the sale and maintenance of any goods, articles or 
commodities and to purchase or otherwise deal in immovable and movable 
properties and real estate. 

 
61. To carry on business as advisers consultants, collaborators on matter and 

problems relating to the industries, administration, management, organization, 
accountancy, costing, financial marketing, import, export, commercial or 
economic activities, labour, quality control and data processing technical know-
how operation, manufacture, production, storage, distribution, safe and pruchse of 
goods property and other activities of and in relation to business, trade commerce 
industry, mine agriculture, housing or real estate and upon the means, methods 
and procedure for the establishment, construction, development and expansion of 
business, trade, commerce industry agriculture, building, real estates, plant or 
machineries and all systems, methods techniques, processes, principles, in relation 
to the foregoing, in India and outside India and to act as Financial Consultants, 
Management Consultants, Brokers, Dealers, Agents and carry on the business of 
share broking money broking exchange broking, bill broking and general brokers 
for shares, debentures stocks, bonds, units, obligations, securities, commodities, 
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bullion currencies and to manage the funds of any person or Company by 
investment in various avenues like Income Funds, Risk fund, Tax Exemption 
Funds, Pension / Superannuation Funds, and to pass on the benefits of portfolio 
investment to the investors as dividends, bonus, interest. 

 
62. To grow,  cultivate, manufacture, treat, cure, blend, process, win, buy, sell and 

deal in tea or coffee, whether in bulk, packets or concentrated forms, cinchona, 
cocoa, rubber, jute, cotton, tea seed of crops, and clones citronella, palmarosa, 
timber, and other produce, whether of spontaneous growth or not, and to carry on 
the business of planters in all its branches; to manufacture, buy, sell and deal in 
machinery of all kinds for processing of tea, coffee, cinchona, cocoa, rubber, jute 
or cotton, chests, boxes, packets and other articles used in or with cultivation, 
manufacture, packing or sale of tea, coffee, cinchona, cocoa, rubber, jute or 
cotton; to carry on business as warehousemen, shippers, exporters of the products 
as aforesaid, as insurance agents; and to carry on and work the business  of 
cultivators, winners and buyers of every kind of vegetable, mineral or other allied 
produce of the soil; to prepare, manufacture and render marketable any such 
produce and to sell, export, dispose of and deal in any such produce, whither in its 
prepared, manufactured or raw state and whither by wholesale or retail; and in 
connection with all or any of the business aforesaid to acquire by amalgamation, 
purchase, take-over or otherwise the whole or part of the assets, liabilities and 
undertaking in India or elsewhere of any other Company, body corporate, firm 
association or person. 

 
63. To carry on the business and trade of timber and wood merchants, growers of all 

types of timber in India, importers and exporters of all types of timber for any use 
of purpose and for that purpose to install, set-up, purchase, hire or otherwise 
acquire saw-mills, veneer and plywood mills, planting, moulding, turning mills, 
act as cabinet makers and makers of all kinds of furniture, doors, plants rafters, 
boats, platforms, all type of plywood, blackboard, flush doors, pane doors, 
suppliers of all such articles, importers and exporters thereof and to acquire any 
timber estates in India and elsewhere to carry on the aforesaid trade or business 
including acting as carpenters and office and shop and other outfitters and owner 
of barges, rafts, boats, docks vessels for haulage of timber by land, sea river and 
other waters and suppliers of all shutters, scaffolding for building  purposes and 
acting as contractors for such work anywhere. 

 
64. To carry on business as manufactures, exporters, importers, buyers, sellers and 

dealers in all pharmaceutical, medical, health care products and chemical basic 
intermediate or otherwise including without prejudice to said generally and in 
particular titanium dioxide, soda ash, caustic soda, calcium carbonate, magnesium 
chloride, dicalcium phosphate, alcohol, both organic and inorganic such as 
polyvinyl chloride, carbonate tetra chloride and trichlorosthylene, 
perchlorethylene, ethylene dichloride, carbon disulfide, darlum chloride, 
aluminum trichloride, titanium tetrachloride, alkalis, acids and cordlals, drugs, 
dyes, paints, fungicides and pesticides, plastics, soap and toilet goods, fertilizers, 
petrochemicals, graphite, cosmetics, tannins, all sorts of hydrocarbons, essences 
and pharmaceutical, all kinds of inorganic salts, photographical sizing, medical 
chemical, industrial and preparations and articles of any nature and kinds 
whatsoever. 

 
65. To carry on business as manufacturers, producers, dealers, importers, exporters, 

stockist, agents, brokers, traders, retailers of all kinds of paper and packages, 
flexible packages, board sheets, stationery goods wrappers, tapes, film sheets 
laminates and other packing materials made of paper, card board, corrugated 
sheets, cloth, Hessian, timber, teak plywood, metal, plastic, PVC or other 
synthetic chemicals, fibrous or natural products for domestic, household, 
educational, commercial, industrial, government or public use and for that 
purpose to acquire, construct erect, establish take on wire, rent or lease factories 
for manufacturing and processing of packing articles and materials by mechanical 
electrical or manual operation. 
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66. To carry on the business of manufacturers, buyers, sellers, suppliers, traders, 
merchants, importers, exporters, indenters, brokers, agents, assembles, packers, 
stockist, distributors, hire purchasers and dealers of and in all kinds of ferrous and 
non-ferrous metals, industrial and other wastes and bye-products, consumers 
goods household goods, cosmetic goods, hardware, stores, plant machinery, spare 
parts and accessories, vehicles and other earth moving equipments, commercial 
and man made fibers, cellulose viscose rayon yarns and fibers synthetic, fibers 
and yarn and such other fiber of fibrous materials, including polyester filament 
yarn, textiles of all kinds, ready-made garments, wool, silk, hemp, flax, and other 
fibers substances, blankets and any products of cotton, yarn and woolen textiles, 
raw jute and jute products, cement, chemicals, plastics, building materials, 
jewelers, ornaments, bullion, wires cable, conductors, coir and coir products, 
inorganic salts, dyes and dye intermediates, paints and varnishes, plastic and 
linoleum products, petrochemicals and pharmaceutical products, pesticides, 
fungicides,   insecticides,  engineering  goods,  electrical  goods,  data  computers, 
electronic goods, toys and their components, plywood products, ceramic and 
allied products, processed minerals including granite, explosive and graphites, 
glass and glass wares refractories, rubber products leather goods, sports goods, 
papers, ink, computer stationery, processed goods, seafood’s, spices, vegetables, 
wines, liquors and other alcoholic and non-alcoholic or synthetic drinks, oil seeds 
essential oils and fats and their derivatives, tobacco products handicrafts, books 
and periodicals, arms accessories and arms wares and decors. 

 
67. To cultivate, grow, produce or deal in any diary products and to carry on the 

business of farmers, dairy men, contractors, diary farmers, millers, purveyors and 
vendors of milk cream, cheese, butter, poultry and provisions of all kinds, growers 
of and dealers in corn, hay and straw, sidemen, any nurserymen. And to buy sell 
and trade in any goods usually trade in any of the above business or any other 
business associated with the farming interest which may be advantageously 
carried on by the company. 

 
68. To purchase, sell import, produce, develop, market, trade in or otherwise deal in 

all types of agricultural products, preserved vegetables, tinned fruits, and all types 
of food producers, food grains, develop and exploit forms horticulture, 
agriculture, animal husbandry, dairy, poultry and farming business or to assist any 
one in this business and to carry on the business of farming and serial spraying. 

 
69. To treat, cure, submit to any process of manufacture, produce, acquire, deal in or 

market (whether on account of the Company or others) bio-technology research 
products agricultural products of all kinds or things whatsoever and to deal in 
dairy, piggery farm, cattle feed and garden products of all kinds. 

 
70. To acquire collect and gather by fishing or purchase of all varieties of sea food 

(including prawns, shrimps, lobsters, pomfrets etc.) and to process, pack and 
prepare the same for sale and export. 

 
71. To plant, cultivate, produce and raise sugarcane and to acquire construct and 

operate sugar mills, distillery and laboratory mills and other works. 
 

72. To acquire, construct, operate, buy, sell or work flour mills, sugar mills, dal and 
besan mills, rice mills, paper mills, oil refinery, spinning and weaving mills, soap 
and stone mills, and candle manufacturing factories. 

 
73. To carry on business as bakers and manufacturers of and dealers in bread, flour, 

rava, maida, biscuit, and farinaceous compounds and materials of every 
description. 

 
74. To carry on and undertake the business of manufacturing, texturising, dyeing, 

bleaching, processing, finishing, buying, selling, importing, exporting and 
otherwise dealing in all types of yarn, non-woven structures, fibres and fabrics of 
all kinds of cotton, wool, silk, flax hemp, jute, cellulose products and fibrous 
substances, and to weave or otherwise manufacture, buy, sell, export and import 
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and deal in all kinds of cloth, yarn, hosiery goods, garments, readymade or 
otherwise and other goods and fabrics, whether textiles, felted, netted or looped, 
water proof materials cambrics and fabrics panliness, American cloth, floor cloth 
and all kinds of flax, hemp and jute, and to carry on all or any of the business as 
manufacturers of or dealers in including as exporters, stockist, agents, processors, 
brokers  and  retailers  of  yarn, cloth, fibers  of  cotton, silk  wool  and  man-made 
fibres and carry on the business of designers, spinners, doublers, sizers, bleachers, 
dyers, processors, calendars of textiles and garments of all types. 

 
75. To carry on the business of distillers, brewers, malsters, factors, corn merchants, 

barley and general grain raisers, manufacturers and dealers in yeast, finding and 
other drawers requisites, manufacturers, importers, exporters of and dealers in all 
types of alcoholic beverages, including gin, rum, brandy, whisky, arrack, spirits, 
wine, liquors, beers, alcohols, vinegar, acetic acid, glucose, malts and hops and all 
kinds of aerated, mineral and medicated water, distilled water,  other drinks and 
liquids. 

 
76. To manufacture, process, prepare, preserve, can, refine, bottle, buy, sell and deal, 

whether as wholesalers or retailers, or as exporters or importers or as principals or 
agents, in frozen foods of all types including milk, cream, butter, cheese, bacon, 
porkpie, sausage, meat, eggs, vegetables, roots, canned, tinned and processed 
delicatessen, protein, health and instant foods including baby and dietetic food, 
cereals, beverages, corals, tonics, restorative, aerated mineral water and other 
food stuffs, both natural and synthetic, wholly or in part and consumable 
provisions of every description for human or animal consumption. 

 
77. To cultivate, grow, produce, or deal in any agricultural and vegetable products 

and carry on all or any of the business of farmer, dairymen, dairy farmer, vendor 
or milk, ice cream, cheese, butter, poultry and provisions of all kinds, growers of 
and dealers in food grains, pulses, oil seeds, corn, hay and straw, seedmen and 
nurserymen and to grown, buy, sell and trade in any of such goods usually traded 
in or other business associated with farming. 

 
78. To prepare, manufacture, market, trade, export, import, improve, sell all types of 

bakery products and confectionery items such as breads, biscuits, sweets, cakes, 
pastries, cookies, wafers, candies, lemon drops, chocolates, toffees, lozenges, 
tinned fruits, and to sell, import, export, improve business as bakers, canners, 
preservers, growers of and dealers  in fruits, vegetables, herbs, medicines, 
flowers, drinks, fluids, and generally to carry on the manufacturing and trading in 
jams, jelleys, pickles, chutney, marmalades, vinegars, ketch-ups, juices, squashes, 
syrups and other eatables. 

 
79. To carry on the business of manufacturers of and dealers in sheet glass, plate 

glass, wire glass, figured glass, laminated safety glass, toughened glass and all 
types of glass and glassware and all other articles and things which can or may 
conveniently be used for the manufacture of or in connection with all such articles 
and things as aforesaid. 

 
80. To engage in the manufacture and lamination of paper, wall-paper, cardboard, 

textile materials, fleeces, webs, glass webs, metal foils and jute fabrics quite in 
array of thermoplastics such as P.V.C (hard and plasticised) high and low pressure 
polythene, polypropylene, polystyrene, cellulose, copolymers, wax and 
compounds. 

 
81. To carry on the business of hotel, motel, resort, restaurant, café, tavern, beer 

house, refreshment room, bar and the business of lodging, house keepers, licensed 
victuallers, caterers and surveyors of refreshments and public amusements. 
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82. To establish and carry on the business of running a health and or recreation club 
and to do all acts and things necessary and connected with the said business of 
health and recreation club including inviting patrons, life, ordinary, associate and 
other membership or memberships and to provide and afford to members all usual 
privileges, advantages conveniences and accommodation including those of 
residential club and to provide and afford to such members all usual services and 
acquire and supply all equipments for such club and to purchase. 

 
83. To participate and bid in any tender for putting up construction, develop, 

reestablish any vacant land or by way of demolishing existing structures.  
 

84. To carry on all or any of the business of printers, stationers, lithographers, type 
founder steretypers, photographic printers, photo-lithographers chromo-
lithographers, engravers, die-sinkers, book binders, designers, draftsman, book-
sellers, publishers and advertising agents. 

 
85. To carry on the business of warehouse keepers, godown keepers, clearing and 

forwarding agents, stevedores, ship chandellers, transporters or goods, carriers of 
stores, materials and goods required to be stored and kept safe from insects, ants, 
rodents, moisture, rain, heat, fire and other natural and / or manmade calamities 
and to arrange for the security of such warehouses and to do all and every other 
thing which is incidental or ancillary to carry on business of warehousemen. 

 
86. To carry on the business of builders, contractors, dealers in and manufacturers of 

prefabricated and precast houses, buildings, and to alter, repair, renovate or 
otherwise deal in building, estates, hereditaments, roads, highways, docks, 
bridges, canals, dams, ports, reservoirs, or any other structural or architectural 
works of any kind whatsoever. 

 
87. To carry on business of travel agency and to act as tourist agents and contractors 

and to facilitate traveling and to provide for tourists and travelers, or promote the 
provision of conveniences of all kinds. 

 
88. To carry on the business of manufacturers of and dealers in chemicals, chemical 

compounds (organic and inorganic) in a forms, and chemical products of any 
nature and kind whatsoever, and all by products and joint products thereof. 

 
89. To carry on the business as advertising agents, advisers, consultants, agents for 

promotion of sales, or other business interests of any person and for that purpose 
to carry out market surveys, researches, training programmes and purchasing or 
otherwise acquiring advertising space or time in hoardings, newspapers, cinemas, 
television or any other media of advertisement and making the same available to 
customers. 

 
90. To organize in any part of India or abroad, Sales Promotion drives, seminars, 

exhibitions, fairs, and other similar activities for and on behalf of customers to 
attain the aforesaid objects of the company. 

 
91. To organize, run, maintain, operate, promote the business of interior decorators: 

furniture and carpet designers and manufactures, boutiques, operators of fashion 
centers, fashion shows, and to make, acquire, deal in any way in handicrafts, 
objects of art, precious stones, jewellery, whether artificial or otherwise, and 
articles wherein precious metales or precious stones may be used, in textile 
fabrics, and to manufacture and deal in any products as are dealt in by boutiques, 
fashion shows and interior decorators. 
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IV.  The Liability of the members is limited. 
 
V.  * The Authorised Share Capital of the Company is Rs. 1000,00,00,000/- (Rupees 

One Thousand Crores Only) divided into 85,00,00,000 (Eighty Five  Crores) 
Equity Shares of Rs. 10/- (Rupees Ten Only) each and 7,50,00,000 (Seven Crores 
Fifty lakhs ) Redeemable Preference Shares of Rs 10/- (Rupees Ten Only) each 
and 7,50,00,000 (Seven Crores Fifty Lakhs) Compulsory Convertible Preference 
Shares of Rs. 10/- each with the rights, privileges and conditions attached thereto 
as are provided by the regulations of the Company for the time being with power 
to increase and reduce the capital of the Company and divide the share in the 
capital for the time being into several classes and to attach thereto respectively 
such preferential qualified, or special rights, privileges or conditions as may be 
determined by or in accordance with the regulations of the Company and to vary, 
modify or abrogate any such rights, privileges or conditions in such manner as 
may for the time being be provided by the regulations of the Company and subject 
to the provisions of the Statute. 

 
         * a) Clause V a) as amended by the ordinary Resolution passed by the                               

members at the Extra-ordinary General Meeting held on 5th September, 
2009 and subsequently amended  as per the  terms of the Scheme of 
amalgamation of Gokuldham Real Estate Development Company 
Private Limited  (Amalgamating Company) with  D B Realty Limited ( 
Amlgmated Company) approved by the members in the court convened 
meeting held on 25th April, 2015 and  Hon. High Court, Bombay vide its 
Order passed on 16th October, 2015 and 27th October, 2015, taken on 
record by the Registrar of Companies, Ministry of Corporate Affairs, on 
23rd December, 2015, after the  increase and reclassification of 
Authorised Capital of the Company.  

              
            b)  Thereafter amended by the Ordinary Resolution passed by the members  

at the Extra-ordinary General Meeting held on 4th March, 2022. 
 

  c)  As per the  Composite Scheme of Amalgamation and Arrangement 
between the Valor Estate Limited (”Amalgamated 
Company”/“Demerged Company”) and Esteem Properties Private 
Limited (“Amalgamating Company”) and Advent Hotels International 
Limited (”Resulting Company”) and their respective shareholders and 
creditors (“Scheme”)  and pursuant to the Order dated 12th June, 2025 
passed by the Hon’ble NCLT Mumbai Bench, Court  and Certified on 
17th June, 2025  and taken record by the Registrar of Companies, 
Ministry of Corporate Affairs  on 1st July, 2025,  the Scheme became 
effective from 1st July , 2025. 

 
d)   Subsequently, amended by the Ordinary Resolution passed by the 

members of the Company at the Extra-ordinary General Meeting held 
on 12th December, 2025 
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We, the several persons, whose names and addresses are subscribed hereto are desirous 
of being formed into a Company, in pursuance of the Memorandum of Association and 
we respectively agree to take the number of shares in the capital of the company set 
opposite our respective names. 
 
Name, address, description and 
occupation of each subscriber 

Number of Equity 
Shares taken by 
each Subscriber 

Signature of 
subscriber 

Name addresses, 
description  & 
occupation of 
witness & his 

signature 
 

 
1. Shahid  U. Balwa 
S/o Usman Balwa 
Address: Aaliya Manor, 38th 
TPS IV,9th Rd, Flat No. 5, Near 
Almeda Park,Bandra (W), 
Mumbai – 400 050 
Occ :- Business 
 
 
2. Salim U. Balwa 
S/o Usman Balwa 
Address: Aaliya Manor,  
38, TPS IV,  
9th Road, Near Almeda Park, 
Bandra (W), Mumbai- 400 050 
Occ :- Business 
 
 
3. Usman E. Balwa  
S/o Ebrabhim Balwa 
Address: Aaliya Manor, 38, 
TPS IV,  
9th Road, Near Almeda Park, 
Bandra (W), Mumbai- 400 050 
Occ :- Business 
 
 
4. Shabana S. Balwa 
W/o Shahid Balwa 
Address: Aaliya Manor,  
38, TPS IV,  
9th Road, Near Almeda Park, 
Bandra (W), Mumbai- 400 050. 
Occ :- Business 
 
 
5. Asif  Y. Balwa 
S/o Yusuf Balwa 
Address: Razia Manor, 6th 
Road, Near Alemeda Park, 
Bandra, (W),  
Mumbai- 400 050. 
Occ :- Business 
 
 
 
 
 
 

 
3540 

(Three Thousand 
Five Hundred and 

Forty) 
 
 
 
 
 

3540 
(Three Thousand 
Five Hundred and 

Forty) 
 
 
 
 
 

3545 
(Three Thousand 
Five Hundred and 

Forty Five) 
 
 
 
 
 

3750 
(Three Thousand 
Seven Hundred 

and Fifty) 
 
 
 
 
 

3545 
(Three Thousand 
Five Hundred and 

Forty five) 
 
 
 
 
 
 
 

 
 

 
Sd/- 

 
 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

 
 

Sd/- 
 
 
 
 
 
 

 
 

Sd/- 
 
 
 
 
 
 

 
 

Sd/- 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Witness to all 
Subscriber No.1 to 
10 
 
Jesing Khuman, 
S/o.Govind 
Khuman, 
New Mahada 
Colony Bld., No. T. 
17, Room No. 307, 
Pratiksha Nagar, 
Sion Koliwada, 
Mumbai 400022. 
Occ.: Service 
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6. Ishaq Y. Balwa 
S/o Yusuf Balwa 
Address: Razia Manor, 6th 
Road,Near Almeda Park, 
Bandra (W),  
Mumbai- 400 050. 
Occ :- Business 
 
7. Mohammed Y. Balwa 
S/o Yusuf Balwa  
Address: Garden View, 8th 
Floor, 6th Road, Near Almeda 
Park, Bandra (W),   
Mumbai 400 050. 
Occ :- Business 
 
8. Vinod K. Goenka 
S/o Krishna Murari Goenka 
Address: Karmayog, 6th Floor, 
Plot No. 11, N S Road, Hatkesh 
Society, Juhu Scheme,  
Mumbai – 400 049. 
Occ :- Business 
 
9. Aseela V. Goenka 
W/o Vinod Goenka 
Address: Karmayog, 6th Floor, 
Plot No. 11, N S Road, Hatkesh 
Society, Juhu Scheme, 
 Mumbai- 400049. 
Occ :- Business 
 
10. Vinod K. Goenka (H.U.F) 
S/o. Krishna Murari Goenka 
Address: Karmayog, 6th Floor, 
Plot No. 11, N S Road, Hatkesh 
Society, Juhu Scheme,  
Mumbai- 400049. 
Occ :- Business 

 

3540 
(Three Thousand 
Five Hundred and 

Forty) 
 
 
 
 
 

3540 
(Three Thousand 
Five Hundred and 

Forty 
 
 
 

13500 
(Thirteen 

Thousand Five 
Hundred) 

 
 
 
 
 

4500 
(Four Thousand 
Five Hundred) 

 
 
 
 
 

7000 
(Seven Thousand) 

Sd/- 
 
 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

 
Sd/- 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                 TOTAL  :    50000 
 
 
 
Date: 22nd December, 2006 
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This Set of Articles has been adopted by the Members at the A G M held on 30th September, 2019 

                                                                                                                             

THE COMPANIES ACT, 2013 
 

THE COMPANY LIMITED BY SHARES 
 

ARTICLES OF ASSOCIATION OF 
 

*VALOR ESTATE LIMITED 
 

1 APPLICABILITY OF 

TABLE F:  

The regulations contained in Table F, in the First Schedule to the Companies Act, 
2013, shall  not  apply  to  this  Company,  but  the  regulations  for  the  
management  of  the  Company and for the conduct of meetings of the Members 
thereof, shall, subject to any exercise of the statutory powers of the Company in 
reference to the repeal or alteration of,  or  addition  to,  its  regulations  by  Special  
Resolution,  as  prescribed  by  the  said  Companies Act, 2013, be such as are 
contained in these Articles, unless the same are repugnant or contrary to the 
provisions of the Companies Act, 2013.  
 

2  DEFINITIONS AND INTERPRETATION: 
 

A Definitions In  the  interpretation  of  these  Articles,  the  following  expressions  shall  have 
the  following meaning, unless repugnant to the subject or context: -  

 
ACT means the Companies Act 2013 (and includes reference to the rules made 
thereunder, wherever applicable), or any statutory modification or re-enactment 
thereof for the time being in force and Companies Act, 1956 to the extent not 
repealed, wherever applicable, the rules framed thereunder and any subsequent 
amendment or re‐enactment thereof for the time being in force;  

 
“Annual  General  meeting”  means  a  General  Meeting  of  the  members  held  
in  accordance with the provisions of Section 96 of the Act.  

 
“Applicable  Law”  means  all  applicable  laws,  by-laws,  rules,  regulations,  
orders,  ordinances, protocols, codes, guidelines, policies, notices, directions, 
conditions of any regulatory approval or license issued by a government authority 
and judgments or other requirements  of  any  governmental  authority  in  any  
relevant  jurisdiction,  and  the  Clauses of the Listing Agreement.  

 
“Articles” means these Articles of Association or as altered or applied from time 
to time in accordance with the provisions of the Act.  

 
“Authorized Share Capital” or “Authorized Capital” has the meaning given to 
it under section 2(8) of the Act;  

 

“Beneficial Owner” shall mean a Person or Persons whose name is recorded as 
such with a Depository.  

 

“Board”  or  “Board  of  Directors”  means the board of directors of the Company, 
as constituted from time to time, in accordance with applicable Law and the 
provisions of these Articles, and shall include a duly constituted committee 
thereof; 

 
 
 

“Board Meeting” means any meeting of the Board, as convened from time to 
time and any adjournment thereof, in accordance with applicable Laws and the 
provisions of these Articles; 

 
“Capital” or “Shares  Capital”  means  the  share  capital  for  the  time  being      
  of  the  Company.  

 

*The  name  of  the  Company  had  been  changed from ‘D B Realty Limited’ to 

  ‘Valor Estate Limited’ vide Special Resolution passed through Postal Ballot and 
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Remote E- Voting on  11th January, 2024 
 
 
“Chairman” means the Chairman of the Board of Directors.  
 
“Company  Secretary”  or “Secretary”  means  a  Company  Secretary  as  
defined  in  clause (c) of sub-section (1) of section 2 of the Company Secretaries 
Act, 1980 who is appointed by the Company to perform the functions of a 
Company Secretary under this Act;  
 
“Company’s   Regulations”   means   the   regulations   for   the   time   being   
for   the   management of the Company.  
 
*“Company” means VALOR ESTATE LIMITED.  
 
“Depositories Act” means the Depositories Act, 1996 or any statutory 
modification or re-enactment thereof. 
 
“Dividend” includes interim dividend.  
 
“Extraordinary General Meeting” means a General Meeting of the Members 
other than Annual General Meeting, duly called and constituted and any 
adjournment thereof.  
 
“General Meeting” means a meeting of Members.  
 
“Members” in relation to the Company, means (i) the subscriber to the 
memorandum of  the  Company  who  shall  be  deemed  to  have  agreed  to  
become  Member  of  the  Company, and on its registration, shall be entered as 
member in its register of members; (ii) Every other Person who agrees in writing 
to become a member of the Company and whose  name  is  entered  in  the  
register  of  members  of  the  Company;  and  (iii)  Every Person  holding  Shares  
of  the  Company  and  whose  name  is  entered  as  a  Beneficial  Owner in the 
records of the Depository. 
 
“Month” means a calendar month.  
 
“Office” means the registered office for the time being of the Company.  
 
“Ordinary Resolution” shall have the meaning assigned thereto by Section 114 
to the Act.  
 
“Paid up Capital” means paid up capital as defined under section 2(64) of the 
Act.  
 
“Persons” includes Corporations as well as individuals.  
 
“Register of Members” means the Register of Members kept pursuant to the Act 
and includes index of Beneficial Owners mentioned by a Depository.  
 
“Seal” means the Common Seal for the time being of the Company.  
 
“Securities” shall  mean  the  securities  as  defined  in  clause  (h)  of  section  2  
of  the  Securities Contracts (Regulation) Act, 1956 (42 of 1956). “Shares” means 
a share in the Share Capital of the Company and includes stock i.e. a whole time 
director  
 
“Share Capital” means the Authorized Share Capital or the Subscribed Capital, 
as the case may be;  
 



 

 

3 

 

 

 

*The name of the Company had been changed from ‘D B Realty Limited’ to ‘Valor 

Estate Limited’ vide Special Resolution passed through Postal Ballot and Remote 

E- Voting on  11th January, 2024  

 
 
 
 
   “Special Resolution”, shall have the meaning assigned thereto by the Act.  

 
“Subscribed Capital” means such part of the Share Capital which is for the 
time being subscribed by the Shareholders of the Company.  
 
“The Registrar” means the Registrar as defined under Section 2(75) of the Act.  
 
“Written”  and  “in  Writing”  include  printing,  lithography  and  other  modes  
of  representing or reproducing words in the visible form.  
 
“Year” means the calendar year and “Financial Year” shall have the meaning 
assigned thereto by the Act. 

 
B In these Articles, 

unless the contrary 
intention appears: 

1. Words  importing  the  singular  number  include  where  the  context  admits  
or  requires, the plural number and vice versa.  
 

2. Words importing the masculine gender also include the feminine gender.  
 

3. The headings used in these Articles shall not affect the construction hereof.  
 

4. Save  as  aforesaid,  any  words  or  expressions  defined  in  the  Act  shall,  
if  not  inconsistent with the subject or context, bear the same meaning in 
these Articles.  
 

5. The  Section  number,  with  relation  to  the  Act,  referred  to  anywhere  in  
these  presents,  may  be  deemed  to  have  been  replaced  by  such  other  
number  or  numbers, as may, after the amendments or modifications 
effected in the Act or repeal of the Act and introduction of the new Act as 
such in its place, contain the  relevant  provisions,  in  the  context  or  
circumstances  of  that  respective  Article,  as  may  be  proper  and  
justifiable  and  shall  be  interpreted  in  its  true  intention. 

 
  PUBLIC COMPANY 

 
3  The Company is a public company as defined under section 2(71) of the Act 

and accordingly: 
i. is not a private company; 
ii. has a minimum paid‐up share capital as per Law; and 
iii. has a minimum of seven shareholders. Also, where two or more persons 

hold one or more shares in the Company jointly, they shall, for purposes 
of this provision, be treated as a single Shareholder. 
 

  CAPITAL AND INCREASE AND REDUCTION IN CAPITAL 
 

4 Authorised Share 
Capital: 

The  Authorised  Share  Capital  of  the  Company  shall  be  of  such  amount  
and  of  such  description  as  is  stated  for  the  time  being  or  at  any  time,  
under clause no. V of the  Memorandum  of  Association of the Company and  
the  Company,  with  the  rights,  privileges  and  conditions attaching thereto 
as provided by the Articles of Association of the Company for the time being. 
The Company has power from time to time to increase or reduce its Capital and 
to divide the shares in the Capital for the time being into other classes and to  
attach  thereto  respectively  such  preferential,  deferred,  qualified  or  other  
special  rights, privileges, conditions or restrictions as may be determined by or 
in accordance with the Articles of Association of the Company and to vary, 
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modify or abrogate any such right, privilege, conditions or restrictions in such 
manner as may for the time being be permitted by the Articles of Association of 
the Company or the legislative provisions for the time being in force in that 
behalf.  
 

5 Increase of Capital of 
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 amount 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  Board  shall  determine,  and  in  particular,  such  Shares  may  be  
issued  with a preferential or a qualified right to dividends, and in the distribution 
of assets of the  Company,  and  with and  if  the  Act  allows  without, a  right  
of  voting  at  General  Meeting of the Company in conformity with Section 47 
of the Companies Act, 2013 and in the manner prescribed by the provisions of 
the Act. Whenever the Capital of the Company  has  been  increased  under  
the  provisions  of  this  Article,  the  Boards  shall  comply with the applicable 
provisions of the Act. 
 

6 New capital same as 
existing capital: 

Expect so far as otherwise provided by the conditions of issue or by these 
presents, 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. 
 

7 Redeemable 
preference Shares: 

Subject to the provisions of Section 55 of the Act, the Company shall have the 
power to issue preference shares which are liable to be redeemed and the 
resolution authorising such issue shall prescribe the manner, terms and 
conditions of redemption. 
 

8 Redeemable 
preference Shares: 

On the issue of redeemable preference shares under the provisions of Article 
7 hereof, the following provisions shall take effect:-  

 
a) No such hares shall be redeemed except out of profits of the Company 

which would otherwise be available for dividend or out of the proceeds of 
a fresh issue of shares made for the purpose of the redemption;  
 

b) No such shares shall be redeemed unless they are fully paid up;  
 

c) The premium, if any, payable on redemption must have been provided for 
out of the profits of the Company or the Company’s Securities Premium 
Account before the shares are redeemed subject to the provisions of the 
Act; 
 

d) Where  any  such  shares  are  redeemed  otherwise  than  out  of  the  
proceeds  of  a  fresh issue, there shall, out of profits which would 
otherwise have been available for  dividend,  be  transferred  to  a  reserve  
fund,  to  be  called  “the  Capital  Redemption Reserve Account”, a sum 
equal to the nominal amount of the shares redeemed  and  the  provisions  
of  the  Act  relating  to  the  reduction  of  the  share  capital of the Company 
shall, except as provided in Section 55 of the Act, apply as  if  the  Capital  
Redemption  Reserve  Fund  were  paid-up  share  capital  of  the  
Company. 

 
9 Reduction of capital: Subject to the provisions of Section 66 of the Act, the Company in  General  

Meeting, may reduce its capital and any Capital Redemption Reserve Account 
or other Share Premium Account in any manner for the time being authorised 
by law, and in particular capital may be paid off on the footing that it may be 
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called up again or otherwise. This Article is not to derogate from any power the 
Company would have if it were omitted. 
 

10 Sub-division and 
consolidation of Shares 

Subject  to  the  provisions  of  Section  61  of  the  Act,  the  Company  in  
General  Meeting  may consolidate and divide or sub-divide its Shares, or any 
of them, and the resolution where by any Shares is 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  some  preference  or  special  advantage  
as  regards  dividend,  capital  or  otherwise  over  or  as  compared  with  the  
others  or  other.  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 Shares Capital by the amount of 
the Shares so cancelled. 
 

11 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, subject  to  Section  48  and  other 
applicable provisions  of  the Act,  may  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  that  class  or  is  confirmed  by  a  Special  Resolution  
passed  at  a  General Meeting of the holders of Shares of that class and all the 
provisions hereinafter contained as to General Meetings shall mutatis mutandis 
apply to every such meeting. This Article is not to derogate from any power the 
Company would have if this Article were omitted. 
 

  SHARES AND CERTIFICATES 
 

12 Register and index of 
Members and Register 
and index of Debenture 
holders, if any: 

The Company shall cause to be kept a Register of Members and an index of 
Members and Register and Index of Debenture-holders in accordance with 
Section 88 of the Act and  such  registers  and  indexes  as  may  be  maintained  
and  kept  by  the  Company  in  electronic form in accordance with the 
provisions of Section 120 of the Act. 
 

13 Shares to be 
numbered 
progressively and no 
Shares to be sub-
divided: 
 

The Shares in the Capital shall be numbered progressively according to their 
several denominations, and except in the manner hereinbefore mentioned no 
Shares shall be subdivided. 

14 Further issue of capital: 1) Where  at  any  time  it  is  proposed  to  increase  the  subscribed  capital  
of  the  Company by issue of further Shares, then   

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

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

(c) The offer aforesaid shall be deemed to include a right exercisable by 
the Person concerned to renounce the Shares offered to him or any of 
them in favor of any other Person and the notice referred to in sub 
clause (b) shall contain a statement of this right.  (d)  After  the  expiry  
of  the  time  specified  in  the  notice  aforesaid,  or  on  receipt  of  
earlier  intimation  from  the  Person  to  whom  such  notice  is  given  
that  he  declines  to  accept  the  Shares  offered,  the  Board  may  
dispose  of  them  in  such  manner  as  they  think  most  beneficial  to  
the  Company.  
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2) Notwithstanding  anything  contained  in  sub-clause  (1),  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 the effect is passed by the Company in 
General Meeting; and  

 *(b)  Notwithstanding anything contained in sub-section (1), the further issue 
of securities may be made in any manner whatsoever as the Board 
may determine including by way of preferential offer or private 
placement, subject to and in accordance with the Act and the rules 
and in accordance with the pricing method prescribed to the listed 
entities under the regulations issued by Securities Exchange Board of 
India from time to time. 

 
3) Nothing in clause (c) of sub-clause (1) hereof shall be deemed:  

(a) To extend the time within which thse offer should be accepted  

(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.   

 
4) 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 to convert such 
Debentures or loans into Shares in the Company. Provided that the terms 
of issue of such Debentures or the terms of such loans include a term 
providing for such option has also been approved by the Special Resolution  
passed  by  the  Company  in  General  Meeting  before  the  issue  of  
Debentures or the raising of the loans. 
 

15 Issue of Shares with 
differential voting 
rights/ without Voting 
Rights 

In the event it is permitted by law to issue shares with differential voting rights 
or without voting rights attached to them, the Directors may issue such shares 
upon such terms and conditions and with such rights and privileges annexed 
thereto as thought fit and as may be permitted by law. 
 

16 Shares under control of 
Directors: 

Subject  to  the  provisions  of  these  Articles  and  Section  62  and  other  
applicable  provisions  of  the  Act,  the  Shares  in  the  capital  of  the  Company  
for  the  time  being  (including any Shares forming part of any increased Capital 
of the Company) shall be under the control of the Directors, who may issue, 
allot or otherwise dispose of the same or any of them to such Persons, in such 
proportion, on such terms and conditions  and either at a premium or at par and 
at such times as the Directors may from time to time think fit with the sanction 
of the Company in General Meeting the Directors may give any Person or 
Persons, the option or right to call for Shares of any class of the Company either  
at a premium or at par and such option being exercisable for 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 and if so issued, shall be deemed to be 
fully paid 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. 

 
17 

 

Power also to 
Company in General 
Meeting to issue 
Shares 

Notwithstanding the powers for that purpose conferred on the Board under 
Articles 14, 15 and 16, the Company in General Meeting may, subject to the 
provisions of Section 62 of the Act, 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  Member or not), in such 
proportion and on such terms and conditions and (subject to the  applicable  
provisions  of  the  Act)  either  at  a  premium  or  at  par,  as  such  General  
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Meeting shall determine and with full power to give any Person (whether a 
Member or not) the option to call for or be allotted Shares of any class of the 
Company (subject to the applicable provisions of the Act) either at a premium 
or at par, such option being exercisable at such times and for such 
consideration as may be directed by such General Meeting or the Company in 
General Meeting may make any other provision whatsoever for the issue, 
allotment or disposal of any Shares. The Company may issue shares of 
preferential basis in accordance with Section 42 / 62 and other applicable 
provisions of the Act and rules made thereunder. 
 

* Alteration in Article 14(2)(b) of the Articles of Association by the Special 
Resolution passed by the members at the Extra-ordinary General Meeting 
held on 2nd  February, 2022. 
 
 
 

18 Acceptance of Shares: Any  application  signed  by  or  on  behalf  of  an  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 these Articles, be a Member. 
 

19 Deposits and calls etc. 
to be debt payable 
immediately 

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

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

21 Share Certificate: Subject to section 46 and 56 of the Act.  
 

(a) Every Member shall be entitled without payment, to receive 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 fee as the Directors may 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 two months from the date of 
allotment, unless the condition of issue thereof otherwise provide, 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 such certificate shall be issued under the Seal of 
the Company and shall be signed by two Directors and the company 
secretary, wherever the Company has appointed a company secretary,  
duly authorized by the Board or Committee thereof or some other person 
appointed by the Board for the purpose and shall specify the number and 
distinctive numbers of Shares in respect of which it is issued and amount 
paid up thereon and shall be in such form as may be prescribed under the 
Act or Rules made thereunder, provided that in respect of a Shares 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 or 
several joint holders shall be a sufficient delivery to all such holders.  
 

(b) Any two or more joint allottees, in respect of a Share, shall, for the purpose 
of this Article, be treated as a single Member, and the certificate of any 
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Shares, which may be subject of joint ownership, may be delivered to the 
Person named first in the order or otherwise even to any one of such joint 
owners, on behalf of all of them. For any further certificate, the Board shall 
be entitled but shall not be bound to prescribe a charge not exceeding 
Rupee 50 (Rupees Fifty) per such certificate. In this respect, the Company 
shall comply with the applicable provisions, for the time being, in force, of 
the Act.  

 

(c) A Director may sign a Share certificate by affixing his signature thereon by 
means of any machine, equipment or other mechanical means, such as 
engraving in metal or lithography or digitally signed, but not by means of a 
rubber stamp provided that the Directors shall be responsible for the safe 
custody of such machine, equipment or other material used for the purpose. 
 
 

22 Renewal of Share 
certificate: 

1) No certificate of any Share or Shares shall be issued either in exchange for 
those Shares which have been consolidated and divided or sub-divided in 
replacement of those which are defaced, mutilated, torn or worn out, or 
decrepit or the cages on the reverse of which for recording transfers have 
been fully used, unless the certificate in lieu of which it is issued is 
surrendered to the Company, subject to applicable provisions of the Act.  
 

2) When a new Share certificate has been issued in pursuance of clause (1) 
of this Article, there shall be stated on the face of it and against the stub or 
counterfoil that it is "issued in lieu of Share certificate (whose number shall 
be given) of Shares’ which have been consolidated or divided or subdivided 
or in replacement of a Share certificate (whose number shall be given) 
which has been defaced, torn or worn out or the cages on the reverse of 
which for recording transfers have been fully used as the case may be. 

 
 

3) If a Share certificate is worn out, defaced, mutilated or torn or if there be no 
further space on the back thereof for endorsement of transfer, then upon 
production and surrender thereof to the Company, a new certificate in lieu 
thereof shall be issued and if any certificate lost or destroyed then upon 
proof thereof to the satisfaction of the Company and on execution of such 
indemnity as the Company 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 fee (not 
exceeding Rs. 50 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 or 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 regulations or requirements of any stock exchange or the 
rules made under the Act or rules made under Securities Contracts 
(Regulations) Act, 1956 or any other act, or rules applicable thereof in this 
behalf.  
 

4) When a new Share certificate has been issued in pursuance of clause (3) 
of this Article, there shall be stated on the face of it and against the stub or 
counterfoil that it is a “duplicate issued in lieu of Share certificate (whose 
nos. shall be given)” and the word “Duplicate” shall be stamped or punched 
in bold letters across its face.  

 
5) Where a new Share certificate has been issued in pursuance of clause (1) 

or clause (3) of this Article, particulars of every such Share certificate shall 
be entered in a Register of Renewed and Duplicate Certificates indicating 
against the names of Persons to whom the certificate is issued, the number 
and date of issue of the Share certificate in lieu of which the new certificate 
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is issued and the necessary changes indicated in the Register of Member 
by suitable cross reference in the “Remarks’ column. 

 
6) The Company may replace all the existing Share certificates by new 

certificates upon sub-division or consolidation of Shares or merger or 
demerger or any reconstitution without requiring old certificates to be 
surrendered subject to compliance with the applicable provisions of the Act 
and Rules made there under.  

 
7) Share certificates shall be printed only by authority of a resolution of the 

Board. Share certificates shall be consecutively machine-numbered and 
the forms and the blocks, engravings facsimiles and hues relating to the 
printing of such certificates shall be kept in the custody of the Secretary or 
of such other person as the Board may appoint for the purpose; and the 
Secretary or the other person aforesaid shall be responsible for rendering 
an account of these certificates to the Board.  

 
8) The Managing Director of the Company for the time being or, if the 

Company has no Managing Director, every Director of the Company shall 
be responsible for the maintenance, preservation and safe custody of all 
books and documents relating to the issue of Share certificates except 
Share certificate referred to in clause (6).  

 
9) All books referred to in clause (7) shall be preserved in good order 

permanently or for such period as may be prescribed by the Act or the 
Rules made thereunder.  

 
10) The provisions of this Article shall mutatis mutandis apply to Debentures of 

the Company. 
 

23 Joint holder (a) Where two or more persons are registered as the holders of any Share they 
shall be deemed to hold the same as joint holders subject to the following 
and other provisions contained in the Articles:  

 

(b) the joint holders of any shares shall be liable severally as well as jointly for 
and in respect of all calls and other payments, which ought to be made in 
respect of such share.  
 

(c) On the death of any such joint-holder the survivor(s) shall be the only 
person(s) recognized by the Company as having any title to the Share but 
the Board may require such evidence of death as they may deem fit and 
nothing herein contained shall be taken to release the estate of a deceased 
joint-holder from any liability in respect of the shares held by him jointly with 
any other person.  
 

(d) Only the person whose name stands first in the Register of Members may 
give effectual receipts for any dividends or other moneys payable in respect 
of such Share.  
 

(e) Only the person whose name stands first on the Register of Members as 
one of the joint-holders of any Share shall be entitled to the delivery of the 
certificate relating to such Share or to receive documents from the 
Company and any documents served on or sent to such person shall be 
deemed service on all of the joint-holders. 
 

(f) Anyone of two or more joint-holders may vote at any meeting either 
personally or by proxy in respect of each shares as If he were solely entitled 
thereto and if more than one of such joint holders be present at any meeting 
personally or by proxy then that one of such persons so present whose 
name stands first or higher (as the case may be) on the Register In respect 
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of such shares shall alone be entitled to vote in respect thereof but the other 
or others of the joint holders shall be entitled to be present at the meeting. 
Provided always that a joint-holder present at any meeting personally shall 
be entitled to vote in preference to a joint-holder present by proxy although 
the name of such joint-holder present by proxy stands first or higher in the 
Register in respect of such shares. Several executors or administrators of 
a deceased member in whose (deceased member's) sole name any share 
stands shall for the purposes of this sub-clause be deemed joint-holders 

 
24 Company not bound to 

recognize any interest 
in Shares other than 
that of registered 
holder: 

Except as ordered by a court of competent jurisdiction or as by law required, 
the Company shall not be bound to recognize any equitable, contingent, future 
or partial interest in any Shares, or (except only as is by these Articles otherwise 
expressly provided) any rights in respect of Shares other than an absolute right 
thereto, in accordance with these Articles, in the Person from time to time 
registered as the holder thereof; but the Board shall be at liberty at their sole 
discretion to register any Shares in the joint names of any two or more Persons 
or the survivor or survivors of them. 
 

25 Buy Back / Purchase of 
Shares by the 
Company 

1) Subject to the provisions of Sections 68 to 70 of the Companies Act 2013 
and the rules thereunder, the Company may purchase its own Shares or 
other Securities out of (i) its free reserves, (ii) the securities premium 
account or (iii) the proceeds of issue of any Shares or other Securities.  
 

2) Subject to the provisions contained in sections 68 to 70 and all applicable 
provisions of the Act and subject to such approvals, permissions, consents 
and sanctions from the concerned authorities and departments, including 
the Securities and Exchange Board of India and the Reserve Bank of India, 
if any, the Company may, by passing a special resolution at General 
Meeting, purchase its own Shares or other Securities (herewith referred to 
as ‘buy back’) from its existing Shareholders on a proportionate basis and/or 
from the open market and/or from the lots smaller than market lots of the 
Securities (odd lots), and/or the Securities issued to the employees of the 
Company pursuant to a scheme of stock options or sweat equity, from out 
of its free reserves or out of the securities premium account of the Company 
or out of the proceeds of any issue made by the Company specifically for 
the purpose, on such terms, conditions and in such manner as may be 
prescribed by law from time to time; provided that the aggregate of the 
Securities so bought back shall not exceed such number as may be 
prescribed under the Act or Rules made from time to time. 
 

26 Share Warrants The Company may issue share warrants subject to, and in accordance with, 
the provisions, if any, of the Act, and accordingly the Board may in its discretion, 
with respect to any Share which is fully paid up, on application in writing signed 
by the Persons registered as holder of the Share, and authenticated by such 
evidence (if any) as the Board may, from time to time, require as to the identity 
of the Person signing the application, and on receiving the certificate (if any) of 
the Share, and the amount of the stamp duty on the warrant and such fee as 
the Board may from time to time require, issue a share warrant. 
 

  UNDERWRITING AND BROKERAGE 
 

27 Commission Subject to the provisions of Section 40 of the Act, the Company may at any 
time pay a commission to any Person in consideration of his subscribing or 
agreeing to subscribe (whether absolutely or conditionally) for any Shares or 
Debentures in the Company, or procuring,  or  agreeing  to  procure  
subscriptions  (whether  absolute  or  conditional)  for  any  Shares  or  
Debentures  in  the  Company  in  accordance  with  the  provisions  of  the  
Companies  (Prospectus  and  Allotment  of  Securities)  Rules,  2014;  but  so  
that  the  commission shall not exceed in the case of Shares five percent of the 
price at which the Shares are issued and in the case of Debentures two and a 
half percent of the price at which  the  Debentures  are  issued.  Such  
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commission  may  be  satisfied  by  payment  of  cash or by allotment of fully or 
partly paid Shares or partly in one way and partly in the other 

   
28 Brokerage Subject  to  the  provision  of  the  Act,  the  Company  may  pay  a  reasonable  

sum  for  brokerage. 
   
  CALLS 

 
29 Directors may make 

calls: 
Subject to the applicable provisions of the Act and the terms on which any 
Shares may have been issued and subject to conditions of allotment, the Board 
may, from time to time, by a resolution passed at a meeting of the Board (and 
not by circular resolution) make such call 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 and at the times and places appointed by the Board. A call may be 
made payable by installments. 
 

30 Notice of calls: Fourteen days’ notice at the least of any call shall be given by the Company 
specifying the time and place of payment, and the Person or Persons to whom 
such call shall be paid. 
 

31 Calls to date from 
resolution: 

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

32 Call may be revoked or 
postponed 
 

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

33 Liability of joint-holders: The joint-holders of Shares shall be jointly and severally liable to pay all calls 
in respect thereof. 
 

34 Directors may extend 
time: 

The Board may, from time to time at its discretion, extend the time fixed for the 
payment of any call, and may extend such time as to all or any of the Members 
who from residence at a distance or other cause, the Board may deem fairly 
entitled to such extension but no Member shall be entitled to such extension 
save as a matter of grace and favour. 
 

35 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. 
 

36 Sums deemed to be 
calls: 

Any sum, which by the terms of issue of Shares becomes payable on allotment 
or on any fixed date, whether on account of the nominal value of the Shares 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 mutatis mutandis as if such sum had become payable by virtue of a 
call duly made and notified. 
 

37 Proof on trial of suit for 
money due on Shares: 

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, it shall be sufficient to prove 
that the name of the Member in respect of whose Shares the money is sought 
to be recovered, was on the Register of Members as the holder, on or 
subsequent to the date at which the money sought to be recovered is alleged 
to have become due, on the Shares in respect of which such money is sought 
to be recovered; such money is due pursuant to the terms on which the Shares 
were issued; that the resolution making the call was duly recorded in the Minute 
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Book; and that notice of such call was duly given to the Member or his 
representatives sued in pursuance of these Articles; and 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 meeting 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. 
 

38 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 
either by way of principal or interest, nor any indulgence granted by the 
Company in respect of the payment of any such money, shall preclude the 
Company from thereafter proceeding to enforce a forfeiture of such Shares as 
hereinafter provided. 
 

39 Payment in anticipation 
of calls may carry 
interest: 

The Board may, if it thinks fit, subject to the provisions of Section 50 of the 
Companies Act, 2013 agree to and receive from any Member willing to advance 
the same, all or any part of the amount of his Shares beyond the sums actually 
called up and upon the moneys so paid in advance, or upon so much thereof, 
from time to time, and at any time thereafter, as exceeds the amount of the calls 
then made upon and due in respect of the Shares  on  account  of  which  such  
advances  are  made,  the  Board  may  pay  or  allow  interest, at such rate as 
the Member paying the sum in advance and the Board may agree upon  (not  
exceeding  the  rate  as  may  be  prescribed  under  the  Act)  upon  giving  the  
Member  3(three)  month’s  notice  in  writing  .  The  Board  may  at  any  time  
repay  the  amount so advanced provided that moneys paid in advance of call 
on any Shares may carry interest but shall not confer a right to dividend or to 
participate in profits.  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. The 
provisions of this Article shall mutatis mutandis apply to the calls on Debentures 
of the Company. 
 

  LIEN 
 

40 Company’s lien on 
Shares: 

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) for all moneys 
(whether presently payable or not) called or payable at a fixed time in respect 
of such Shares/Debentures and upon the proceeds of sale thereof and no 
equitable interest in any Shares shall be created except upon the footing and 
condition that this Article hereof is to have full effect and such lien shall extend 
to all dividends payable and bonuses declared from time to time in respect of 
such Shares/Debentures. Unless otherwise agreed, the registration of a 
transfer of Shares/Debentures shall not 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. 
 

41 Enforcing lien by Sale For the purpose of enforcing such lien the Board may sell the Shares subject 
thereto in such manner as they think fit, but no sale shall be made unless a sum 
in respect of which the lien exists is presently payable and until notice in writing 
of the intention to sell shall have been served on such Member, his executors 
or administrators or his committee or other legal representatives as the case 
may be and default shall have been made by him or them in the payment of the 
sum payable as aforesaid for seven days after the date of such notice. 
 

42 Application of proceeds 
of sales: 

The net proceeds of the 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, shall, subject to a like lien 
for sums not presently payable as existed upon the Shares before the sale, be 
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paid to such Member, his executors or administrators or assigns or his 
committee or other legal representatives, as the case may be, entitled to the 
Shares at the date of the sale. 
 

  FORFEITURE OF SHARES 
 

43 Notice to be given to 
Member in case money 
payable on Shares not 
paid: 

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 
instalment remains unpaid, give notice to him requiring him to pay the same 
together with any interest that may have accrued and all expenses that may 
have been incurred by the Company by reason of such non-payment. 
 

44 Form of Notice: The notice shall name a day (not being earlier than the expiry of fourteen days 
from the date of the notice) and a place or places on and at which such call or 
installment and such interest and expenses as aforesaid are to be paid. The 
notice shall also state that in the event of the non-payment on 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. 
 

45 In default of payment, 
Shares to be forfeited: 

If the requirements of any such notice as aforesaid are not complied with, every 
or any Shares in respect of which such notice has been given, may, at any time 
thereafter 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 subject 
to the provisions of the Act, such forfeiture shall include all dividends declared 
or any other moneys payable in respect of the forfeited Shares and not actually 
paid before the forfeiture. 
 

46 Notice of forfeiture to a 
Member: 

When any Shares shall have been so forfeited, notice of the forfeiture shall be 
given to the Member in whose name is stood immediately prior to 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 neglect to give such notice or to make any such entry as 
aforesaid. 
 

47 Forfeited Shares to be 
property of Company 
and may be sold 

Any Shares 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. 
 

48 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 forfeiture, together with interest thereon 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. 
 

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

50 Evidence of forfeiture: A declaration in writing that the declarant is a Director or Secretary of the 
Company and that a Shares in the Company has been duly forfeited in 
accordance with these Articles on the date stated in the declaration, shall be 
conclusive evidence of the facts therein stated as against all Persons claiming 
to be entitled to the Shares. 
 

51 Validity of sale Upon any sale after forfeiture or for enforcing a lien in purported exercise of the 
powers hereinbefore given, the Board may appoint some Person to execute an 
instrument of transfer of the Shares sold and cause the purchaser’s name to 
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be entered in the Register of Members in respect of the Shares 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 damages only and against the Company exclusively. 
 

52 Directors may issue 
new certificate: 

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 relative Shares shall (unless the same shall on demand by the Company 
have been previously surrendered to it by the defaulting Member) be null and 
void and of no effect, and the Directors shall be entitled to issue a new 
certificate or certificates in respect of the said Shares to the Person or Persons 
entitled thereto. 
 

53 Power to annul 
forfeiture: 

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

  TRANSFER AND TRANSMISSION OF SHARES AND DEBENTURES 
 

54 General Power to 
refuse transfer 

Subject to the provisions of Section 58 & 59 of the Act, these Articles and other 
applicable provisions of the Act or any other law for the time being in force, the 
Board may refuse whether in pursuance of any power of the Company under 
these Articles or otherwise to register the transfer of, or the transmission by 
operation of law of the right to, any Shares or interest of a Member in or 
Debentures of the Company. The Company shall within one month from the 
date on which the instrument of transfer or the intimation of such transmission, 
as the case may be, was delivered to Company, send notice of the refusal to 
the transferee and the transferor or to the Person giving intimation of such 
transmission, as the case may be, giving reasons for such refusal. Provided 
that the registration of a transfer shall not be refused on the ground of the 
transferor being alone or jointly with any other Person or Persons indebted to 
the Company on any account whatsoever except where the Company has a 
lien on Shares. 
 

55 Execution of transfer, 
etc.: 

No transfer of Shares in or Debentures of the Company shall be registered 
unless a proper instrument of transfer duly stamped and executed by or on 
behalf of the transferor and by or on behalf of the transferee and specifying the 
name, address and occupation, If any, of the transferee has been delivered to 
the Company along with the certificates relating to the Shares or Debentures 
or if no such certificate is in existence along with the letter of allotment of the 
Shares or Debentures provided the transferor shall be deemed to remain the 
holder of such Shares or debenture until the name of the transferee is entered 
in the Register in respect thereof. 
 

56 Form of transfer: The instrument of transfer of any Shares shall be in writing in the form 
prescribed pursuant to the Act and statutory modifications thereof for the time 
being shall be duly complied with in respect of all transfer of Shares and 
registration thereof. All the provisions of Section 56 of the Act shall be duly 
complied with in respect of all transfers of Shares and registration thereof. 
 

57 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 document. 
 

58 Transfer Instrument to 
be left at office and 
evidence of title given 
when transfer to be 
retained: 

Every instrument of transfer duly executed and stamped shall be left at the 
office of the Company for registration, accompanied by the certificate of the 
Shares to be transferred and such other evidence as the Company may require 
to prove the title of the transferor or his right to transfer the Shares. All 
instruments of transfer which shall be registered shall be retained by the 
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Company but any instrument of transfer which the Directors may decline to 
register shall, on demand, be returned to the Person depositing the same. 
 

59 No transfer to insolvent 
etc.: 

No Shares, shall in any circumstances be transferred to any insolvent or Person 
of unsound mind. 
 

60 Closure of transfer 
books: 

The Directors may, after giving not less than seven days previous notice by 
advertisement as required by Section 91 of the Act and rules made thereunder, 
close the Register of Members or the Register of Debenture-holders for any 
period or periods not exceeding in the aggregate forty-five days in each year, 
but not exceeding thirty days at any one time. 
 

61 Title to Shares of 
deceased holder: 

(a) 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 Shares, the survivor or 
survivors shall be the only Persons recognized by the Company as having 
any title to or interest in such Shares, but nothing herein contained shall be 
taken to release the estate of a decreased joint holder from any liability on 
Shares held by him jointly with any other Person.  

 

(b) The executor or administrator of a deceased Member and not being one of 
two or more joint holders shall be the only persons recognized by the 
Company as having any title to his shares and the Company shall not be 
bound to recognize such executor or administrator unless such executor or 
administrator shall have first obtained Probate or Letters of Administration 
or other legal representation as the case may be from a duly constituted 
Court in India. Provided that in any case where the Board in their absolute 
discretion think fit, the Board may dispense with production of Probate or 
Letters or Administration or other legal representation, upon such terms as 
to indemnify or otherwise as the Directors may deem fit and under the next 
Article, register the name of any Person who claims to be absolutely entitled 
to the Shares standing in the name of deceased Member, as a Member. 

 
62 Registration of Persons 

entitled to Shares 
otherwise than by 
transfer (Transmission 
Clause): 

Subject to provisions of the Act and these Articles, any Person becoming 
entitled to Shares in consequence of the death, bankruptcy or insolvency of any 
Member, or by any lawful means other than by a transfer in accordance with 
these presents, may with the consent of the Directors (which they shall not be 
under any obligation to give) upon producing such evidence as the Board, think 
sufficient either get registered himself as the holder of the Shares or elect to 
have some 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 testify the election by executing to his nominee 
an instrument of transfer of the Shares 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. This clause is hereinafter referred to as the “Transmission 
Clause.” 
 

63 Persons entitled may 
receive dividends 
without being 
registered as Member 
 

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

64 Board may require 
evidence of 
transmission 
 

Every transmission of Shares shall be verified in such manner as the Directors 
may require and the Company may refuse to register any such transmission 
until the same be so verified or until or unless an indemnity be given to the 
Company with regard to such registration which the Directors in their discretion 
shall consider sufficient, provided nevertheless that there shall not be any 
obligation on the Company or the Directors to accept any indemnity. 
 

65 Transfer by legal 
representative: 

A transfer of the Shares in the Company of a deceased Member thereof made 
by his legal representative shall, although the legal representative is not himself 
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a Member, be as valid as if he had been a Member at the time of the execution 
of the instrument of transfer. 
 

66 Nomination in case of 
death: 

Every holder of Securities of the Company may at any time nominate, in the 
manner prescribed under the Act, a Person to whom his Securities in the 
Company shall vest in the event of  death  of  such  holder.  Where  the  
Securities  of  the  Company  are  held  by  more  than  one  Persons  jointly,  
the  joint  holders  may  together  nominate,  in  the  prescribed manner, a 
Person to whom all the rights in the Securities of the Company, as the case 
may be, held by them shall vest in the event of death of all joint holders. 
Notwithstanding anything contained in any other law for the time being in force 
or in any disposition, whether testamentary or otherwise, or in these Articles, in 
respect of such Securities of the Company, where a nomination made in the 
prescribed manner purports to confer on any Person the right to vest the 
Securities of the Company, the nominee shall, on the death of the Securities 
holders of the Company or, as the case may  be,  on  the  death  of  all  the  
joint  holders  become  entitled  to  all  the  rights  in  the  Securities of the 
Company to the exclusion of all other Persons, unless the nomination is varied 
or cancelled in the prescribed manner under the provisions of the Act. 
 

67 Nomination to minor: Where the nominee is a minor, it shall be lawful for the holder of the Securities 
to make the nomination to appoint, in the prescribed manner under the 
provisions of the Act, any Person being a guardian to become entitled to the 
Securities of the Company, in the event of the death of the nominee, during the 
minority. 
 

68 Right of Nominee: Any Person who becomes a nominee by virtue of the provisions of these 
Articles upon 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 Securities;  

(b) to make such transfer of the Securities as the deceased Shareholder or 
Debenture holder, as the case may be, could have made; or  

 
if the nominee, so becoming entitled, elects himself to be registered as holder 
of the Securities, 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 death certificate of the deceased holder of Securities and the certificate(s) 
of Securities held by the deceased in the Company. 
 

69 Transfer by Nominee: Subject to the provisions of Section 56 of the Companies Act and these Articles, 
the Board may register the relevant Securities in the name of the nominee of 
the transferee as if the death of the registered holder of the Securities had not 
occurred and the notice of transfer were a transfer signed by that holder. 
 

70 Nominee to be entitled 
to same advantage: 

A nominee on becoming entitled to Securities by reason of the death of the 
holder, or joint holders shall be entitled to the same Dividend and other 
advantages to which he would be entitled if he were the registered holder of the 
Securities, except that he shall not before being registered as holder of such 
Securities, be entitled in respect of them to exercise any right conferred on a 
Member or Debenture holder in relation to Meetings of the Company. 
 

71 Notice to nominee to 
register himself or to 
transfer the Shares: 

The Board may, at any time, give notice requiring any such Person to elect 
either to be registered himself or to transfer the Securities, and if the notice is 
not complied with within  ninety  days,  the  Board  may  thereafter  withhold  
payment  of  all  dividends,  bonuses, interest or other moneys payable or rights 
accrued or accruing in respect of the relevant Securities, until the requirements 
of the notice have been complied with. 
 

72 Certificate of transfer: The  certification  by  the  Company  of  any  instrument  of  transfer  of  Shares  
in  or  Debentures of the Company, shall be taken as a representation by the 
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Company to any Person  acting  on  the  faith  of  the  certification  that  there  
have  been  produced  to  the  Company  such  documents  as  on  the  face  of  
them  show  a  prima  facie  title  to  the  Securities  in  the  transferor  named  
in  the  instrument  of  transfer  but  not  as  a  representation that the transferor 
has any title to the Shares or Debentures. 
 

73 Transfer of 
Debentures: 

The provisions of these Articles shall mutatis mutandis apply to the transfer of 
or the transmission by operation of law of the right to Debentures of the 
Company. 
 

  DEMATERIALISATION OF SECURITIES 
 

74 Depositories Act The provisions of this Article shall apply only in respect of securities held in 
Depository mode and the provisions of the other Articles shall be construed 
accordingly. 
 
“Beneficial owner” shall mean the Beneficial owner as defined in clause (a) of 
sub-section (1) of Section 2 of the Depositories Act, 1996. 
 
“Bye Laws” means bye-laws made by a Depository under Section 26 of   the 
Depositories Act, 1996. 
 
“Depository” shall mean a Depository as defined under clause (e) of sub-
section (1) of Section 2 of the Depositories Act, 1996. 
 
“Depositories Act, 1996” shall include any statutory modification or re-
enactment thereof, for the time being in force. 
 
“Security” means such security as may be specified by Securities and   
Exchange Board of India (SEBI) established under Securities and  Exchange 
Board of India Act, 1992. 
 
 

75 Dematerialization of 
shares 

Company or the investor may exercise an option to issue, deal in, hold the 
securities (including shares) with a Depository in electronic form and the 
certificates in respect thereof shall be dematerialised, in which event the rights 
and obligations of the parties concerned and matters connected therewith or 
incidental thereof, shall be governed by the provisions of the Depositories Act, 
as amended from time to time or any statutory modification thereto or re-
enactment thereof. 
 

76 Power to dematerialise 
and rematerialise 

Subject to provisions of the Act and notwithstanding anything contained in 
these Articles, the Company shall be entitled to dematerialise its existing 
shares, debentures and other securities, re-materialse its shares, debentures 
and other securities, held in the Depositories Mode and/or offer securities in a 
dematerialised form pursuant to the Depositories Act, 1996 and the Rules 
framed thereunder. 
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77 Options for  
investors 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Every person subscribing to or holding securities of the Company shall have 
option to receive security certificates in accordance with provisions of the other 
Articles or to hold the securities with a Depository. 
 
Such a person who is the beneficial owner of the securities may/can at any time 
opt out of the Depository, if permitted by law, in respect of any security in the 
manner provided by the Depositories Act, 1996 and the Company shall, in the 
manner and within the time prescribed, issue to the beneficial owner the 
required certificates of securities. 
 
If a person opts to hold his security in a Depository, the Company shall intimate 
such Depository the details of allotment of security and on the receipt of the 
information, the Depository shall enter in its record the name of the allottee as 
the beneficial owner of the security. 
 
The Board of Directors shall have the power to fix a fee payable by the investor 
to the Company for the services of dematerialisation as it may determine. 

78 Provisions to 
apply to shares 
in electronic 
shares 

Except as specifically provided in these Articles, the provisions relating to joint 
holders of shares, calls, lien on shares, forfeiture of shares and transfer and 
transmission of shares shall be applicable to shares held in electronic form so 
far as they apply to shares in physical form subject however to the provisions 
of the Depositories Act. 

   
  CONVERSION OF SHARES INTO STOCKS AND RECONVERSION 

 
79 Shares may be 

converted into stock 
The Company, with the approval   of shareholders 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 respective interests therein, or any part of such interests, in the 
same manner and subject to- the same regulations as, and subject to which the 
Shares from which the stock arose might have been transferred, if no such 
conversion had taken place, or as near thereto as circumstances will admit. 
The Company   may   at   any   time   reconvert   any   stock   into   paid-up   
Shares   of   any   denomination. 
 

80 Rights of Stock holders The holders of stock shall according to the amount of the stock held by them, 
have the 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 of the Company 
on winding up) shall be conferred by an amount of stock, which would not, if 
existing in Shares have, conferred that privilege or advantage. Save as 
aforesaid, all the provisions herein contained shall, so far as circumstances, will 
admit, apply to stock as well as to Shares. No such conversion shall affect or 
prejudice any preference or other special privilege. 
 

  SHAREHOLDERS MEETINGS 
 

81 Annual General 
Meeting: 

(a) The Company shall in each year hold General Meeting as its Annual   
General Meeting in addition to any other Meeting in that year.  
 

(b) Every Annual General Meeting shall be called for a time during business 
hours, on a day that is not a National holiday, and shall be held either at the 
Registered Office of the Company or at the other office of Company or at 
some other place within the city in which the Registered Office of the 
Company is, for the time being, situate as the Board may determine and the 
notice calling the Meeting which shall specify it as the Annual General 
Meeting.  
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(c) The Company may, at any Annual General Meeting, fix the time for the 
subsequent Annual General Meeting.  
 

(d) Every Member of the Company shall be entitled to attend either every 
General Meeting 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 such Auditor. 
The proxy registers with the proxies and the register of Director’s 
shareholdings shall remain open and accessible during the Meeting.  
 

(e) At every Annual General Meeting, there shall be laid on the table the 
Financial Statements i.e.  Audited Statement of Accounts, Director’s Report 
and the Auditors Report. 

 

 
82 Extraordinary General 

Meeting: 
1) All General Meetings other than the Annual General Meeting shall be called 

an “Extra-ordinary General Meeting. 
 
2) An Extra-ordinary General Meeting of the Company may be called for  which 

the quorum shall be the same as applicable in case of an Annual General 
Meeting.   

 
3) The Board may whenever it thinks fit, call an extra-ordinary General meeting 

and it shall do so upon a requisition in writing by any one or more Members 
holding in the aggregate not less than one-tenth of such of the paid up 
capital as at the date carries the right of voting in regard to the matter in 
respect of which the requisition has been made. 

 
83 Requisition of 

Members to state 
object of Meeting: 

Any valid requisition so made by Members shall set out the matter or matters 
for the consideration of which the Meeting is proposed, shall be signed by the 
requisitions, and shall be deposited at the Office, provided that such 
requisitions may consist of several documents in like from each signed by one 
or more requisitions.  
 

84 On receipt of 
requisition, Directors to 
call Meetings and in 
default requisitionists 
may do: 

Upon the receipt of any such requisition, the Board shall forthwith proceed duly 
to call an Extra-ordinary General meeting, and if they do not proceed within 
twenty-one days from the date of the deposit of the requisition 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 requisitions, 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 paid-up share capital of the Company 
as is referred to in Article 84(3), whichever is less may themselves call the 
Meeting, but either case any meeting so called shall be held within three 
months from the date of the deposit of the requisition as aforesaid.  
 

85 Meeting called by 
requisitionists: 

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

86 Twenty one days’ 
notice of Meeting to be 
given: 

1) At least twenty one days’ notice of every General Meeting, Annual or Extra-
ordinary, and by whomsoever called, specifying the day, place and time of 
the 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 a General Meeting with the consent of 
Members holding not less than 95 percent of such part of the Paid Up 
Capital of the Company as gives a right to vote at the Meeting may be 
convened by a shorter notice. 
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2) In case of an Annual General Meeting, any business other than (i) the 
consideration of the Financial  Statements  and  reports  of  the  Board  of  
Directors  and  Auditors,, (ii) The declaration of a dividend, (iii) the 
appointment of Directors in the place of those retiring, and (iv) the 
appointment of, and fixing of the remuneration of, the Auditors, is  to  be  
transacted and in the case of any other meeting all business, a statement 
setting out all material facts concerning each such item of special business, 
including, in particular, the nature of the concern or interest, if any therein 
of every Director, the  Manager,  Key  managerial  personal  and  their  
relatives,  if any.  
 

3) Where any such item of business relates to, or affects any other company, 
the extent of shareholding interest in that company of every Director the 
Manager and Key managerial personal, if any, of the Company shall be set 
out in such statement if the extent of such shareholding interest is not less 
than such percent as may be prescribed from time to time under the Act of 
the paid-up share capital of that other Company.  
 

4) Where any item of business consists of according of approval to any 
document in the Meeting, the time and place where the document can be 
inspected shall be specified in the statement aforesaid.  
 

87 Omission to give notice 
not to invalidate a 
resolution passed 

The accidental omission to give any such notice to, or the non-receipt of notice 
by any Member of other person to whom it should be given shall not invalidate 
any proceedings at the Meeting.  
 

88 Quorum at General 
Meeting: 

 The quorum for a General Meeting shall be such  as  may  be  prescribed  
under  Section  103  of  the  Act.  A  body  corporate  being  Member  shall  be  
deemed  to  be  personally  present if represented in accordance with Section 
113 of the Act. 
 

89 If quorum not present 
Meeting to be 
dissolved and 
adjourned: 

(a) If, at the expiration of half an hour from the time appointed for the Meeting, 
a quorum shall not be present, the Meeting, if convened by or upon the 
requisition of Members shall stand dissolved. In any other case, it shall 
stand adjourned to the same day in the next week or if  that  day  is  a  public  
holiday  until  the  next  succeeding  day  which is not a public holiday at the 
same time and place or to such other day and at such other time and place 
as the Board may determine.  
 

(b) If, at such, adjourned Meeting also a quorum is not present within 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.  
 

(c) No business shall be transacted at any adjourned meeting other than the 
business, which might have been transacted at the meeting from which the 
adjournment took place.  
 

90 Business confined to 
election of chairman 
whilst chair vacant 

1) The Chairman or in his absence, the Vice- Chairman if any, of the Board of 
Directors shall preside as Chairman, at every General Meeting, whether 
Annual or Extra-ordinary.  

 
 
2) If, at any Meeting the Chairman/ Vice- Chairman shall not be present within 

fifteen minutes of the time appointed for holding such Meeting, or shall 
decline to take the Chair, then the Members present shall elect any other 
Directors as Chairman, and if no Director be present or if all the Directors 
present at the Meeting decline to take the chair, then the Members present 
shall elect one of their number to be chairman.  

 
3) No business shall be discussed at any General Meeting except the elections 

of the Chairman, whilst the chair is vacant. 
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91 Chairman with consent 

may adjourn meeting: 
The chairman, with the consent of the Meeting, 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.  
 

92 Resolution put to the 
vote of the Meeting 

(a) At any General meeting a resolution put to the vote of the Meeting shall be 
decided on a show of hands, if applicable, unless a poll is (before or on the 
declaration of the result of the show of hands) demanded by the Chairman 
of the Meeting or 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 Resolution , or  
 

ii.   on which an aggregate sum of not less than rupees five lakh or such 
other sum as may statutorily be prescribed, from time to time, under the 
Act, has been paid up, and unless a poll is so demanded, a declaration 
by the chairman that a Resolution has, on a show                         of 
hands , if applicable, been carried or carried unanimously, or by a 
particular majority, or lost, and an entry to that effect in the minutes book 
of the Company shall be conclusive evidence of the fact, without proof 
of the number or proportion of the votes recorded in favour of or against 
the Resolution, that the Resolution has been carried.  
 

(b) A Member may exercise his vote by electronic means in accordance with 
the Act and the Applicable Law and shall vote only once. 
 

93 Casting Vote The Chairman shall not have a casting vote.  In  the  case  of  an  equality  of  
votes,  the  Chairman  shall  both  on  a  show  of  hands  or  electronically or 
at a poll (if any) have a casting vote in addition to the vote or votes to which he 
may be entitled as a Member. 
 

94 Poll to be taken, if 
demanded: 

1) If a poll is demanded as aforesaid, the same shall, except as otherwise 
provided in these Articles, be taken in such manner and at such time (not 
being later than 48 hours from the time when the demand was made) and 
place, and either by open voting or by ballot, as the Chairman shall direct, 
and the result of the poll shall be deemed to be the resolution of the meeting 
at which the poll was demanded. 
 

2) The demand for a poll may be withdrawn, at any time, by the person or 
persons who made the demand.  
 

3) Where a poll is to be taken, the Chairman of the Meeting shall appoint  such 
number of scrutinisers, as he deems necessary, to scrutinize the poll 
process and votes given on the poll and to report, thereon to him in the 
manner as may be prescribed under the Act 
 

4) The Chairman shall have power, at any time, before the result of the poll is 
declared, to remove a scrutiniser from the office and to fill the vacancy in 
the office of a scrutiniser arising from such removal or from any other cause.  
 
 
 

5) Any poll duly demanded on the election of a Chairman of a meeting or on 
any question of adjournment shall be taken at the Meeting itself and without 
adjournment.  

 
6) The demand for a poll, except on the questions of the election of the 

Chairman, and of an adjournment, shall not prevent the continuance of a 
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Meeting for the transaction of any business other than the question on which 
the poll has been demanded.  

 
  VOTES OF MEMBERS 

 
95 Votes may be given by 

proxy or attorney 
Subject to the provisions of the Companies Act and these Articles, votes may 
be given either personally or by proxy or in the case of a body corporate also 
by, duly authorized its representative  
 

 
96 

Votes in respect of 
Shares of deceased 
and Insolvent member 

Any Person entitled under Article 62 “transmission clause” to transfer any 
Shares 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  forty  eight  hours  at  least  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 his 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. 
 

97 Voting members of 
unsound mind and 
minors 

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, if applicable,  or on poll or through electronic means, by his committee 
or other legal guardian; and any such committee or guardian may, on poll, vote 
by proxy; If any Member be a minor, the vote in respect of his 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.  
 

98 Members in arrears not 
to vote: 
 

No member shall be entitled to vote either personally or by proxy for another 
Member, at any General Meeting or at any Meeting of a class of shareholder, 
either upon a show of hands, if applicable, 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.  
 

99 Number of votes to 
which Member entitled: 
 
 
 
 

1) Subject to the provisions of Section 47 of the Act, every Member, not 
disqualified by the last preceding Article shall be entitled to be present and 
to speak and vote at any General Meeting of any class of Shareholders, 
and on a show of hands, if applicable,  every Member present  in  person  
shall  have  one  vote  and  upon  a  poll  and  e-voting  every  Member  
present in person or by a proxy shall have one vote for every Shares held 
by him either alone or jointly with any other Person or Persons Provided, 
however, if any preference shareholder be present at any Meeting of the 
Company, he shall, save as provided in Section 47, have a right to vote 
only on resolutions placed before the Meeting which directly affect the 
rights attached to his preference shares. 
 

2) Such a person shall be entitled to exercise the same rights and powers 
(including the right to vote by proxy) on behalf of the Member Company, 
which he represents as that Member Company could exercise.  

 
 

100 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 were solely entitled thereto and, if 
more than one such joint-holder be present at any Meeting either in person or 
by proxy, that one of the said persons so present whose name stands higher 
on the Register of Members shall alone be entitled to speak and to vote in 
respect of such shares, but the other or others of the joint holders shall be 
entitled to be present at the Meeting.  
 

101 Proxies 1) Subject to the provisions of these Articles, votes may be given by Members 
either in person or by proxy.  
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2) (i) The instrument appointing a proxy shall  

a. be in writing; and  
b. be signed by the appointer or his attorney duly authorised in writing 

or, if the appointer is a body corporate, be under its seal or be signed 
by an officer or at an attorney duly authorised by it.  

 
(ii) The proxy so appointed shall not have any right to speak at the 

Meetings.  
 
3) Member present in person only shall be entitled to vote on a show of hands, 

if applicable. The representative of a body corporate appointed in terms of 
the Act, however, shall have a vote on a show of hands, if applicable.  

 
4) The instruments 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 not less than 48 
hours before the time for holding the Meeting or adjourned Meeting at 
which the person named in the instrument proposes to vote, or in the case 
of a poll, not less than 24 hours before the time appointed for taking of the 
poll, and in default, the instrument of proxy shall not be treated as valid.  

 
5) Every instrument of proxy shall be either of the forms specified in Act, or in 

a form as near thereto as circumstances admit.  
 
6) A vote given in accordance with the terms of an instrument of proxy shall 

be valid notwithstanding the previous winding up 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 of which the proxy is given.  

 
Provided that no intimation in writing of the winding up, revocation or 
transfer shall have been received at the Office before commencement of 
the meeting or adjourned meeting at which the proxy is used.  

 
7) No obligation shall be raised to the qualification of the voter or to the validity 

of any vote, except at the meeting or at the adjourned Meeting or on a poll 
at which such vote shall be given or tendered, and every vote whether 
given personally or by proxy, not disallowed at such Meeting or adjourned 
Meeting or poll shall be deemed valid for all purposes of such Meeting or 
poll whatsoever.  

 
8) The Chairman of any Meeting shall be the sole judge of the validity of every 

vote given or tendered at such Meeting. The Chairman present at the time 
of taking of given a poll shall be the sole judge of the validity of every vote 
tendered at such poll.  

 
  RESOLUTIONS PASSED BY POSTAL BALLOT 

 
102 Resolutions passed by 

Postal Ballot 
Notwithstanding anything contained in the foregoing, the Company shall 
transact such business, as may be specified by the Central Government from 
time to time, through the means of postal ballot.  In  case  of  resolutions  to  be  
passed  by  postal  ballot,  no  Meeting need to be held at a specified time and 
place requiring physical presence of Members  to  form  a  quorum.  Where  a  
resolution  will  be  passed  by  postal  ballot,  the  Company  shall,  in  addition  
to  the  requirements  of  giving  requisite  clear  days  notice,  send to all the 
Members the following:  
 
 
(a) Draft  resolution  and  relevant  explanatory  statement  clearly  explaining  

the  reasons thereof.  
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(b) Postal  ballot  for  giving  assent  or  dissent,  by  Members  and Postage  

prepaid  envelope  (by  registered  post  or  other  permitted  manner)  for  
communicating  assents  or  dissents  on  the  postal  ballot  to  the  
Company with a  request  to  the  Members  to  send  their  
communications  within  thirty  days  from  the  date  of  dispatch of notice. 

 
  MINUTES 

 
103 Minutes 1) The Company shall cause minutes of all proceedings of every General 

Meeting of members or creditors and every resolution passed by postal 
ballot, to be prepared and signed in such manner as may be prescribed by 
the Rules and kept within thirty days of the conclusion of every such 
meeting concerned or passing of resolution by postal ballot, entries thereof 
in books kept for that purpose with their pages consecutively numbered, 
and the Company shall comply with other provisions of the Act in this 
regard. 

 

Explanation: For the purpose of these Articles, “book” includes a binder 
containing loose leaves.  
 

2) Each page of every such book shall be initialed or signed and the last page 
of the record of proceedings of each Meeting in such books 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 this period, by a Director duly authorised by the Board for the 
purpose.  
 

3) In no case the minutes of proceedings of a Meeting shall be attached to 
any such book as aforesaid by pasting or otherwise.  
 

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) (i) 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.  
 

o is, or could reasonably be regarded as defamatory  of any 
person;  

o is irrelevant or immaterial to the proceedings; or  
o is detrimental to the interest of the Company.  

 
(ii) 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 books containing the minutes of the proceedings of any General 
meeting shall be kept at the Office and shall be open, during business 
hours, for a period of two hours in the aggregate in each day, to the 
inspection of any Member without charge.  

 
  DIRECTORS 

 
104 Number of Directors Unless otherwise decided in a General Meeting of the Company, and subject 

to section 149 of the Act, the number of the Directors (excluding Alternate 
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Directors) shall not be less than 3 and more than 15 which can be increased as 
per the provisions of the Act. The Company shall comply with the provisions of 
section 149 of the Act, Companies (Appointment and Qualification of Directors) 
Rules, 2014 and the provisions of the Listing Regulations.  
 
The first Directors of the Company are the following: 
 

1. MR. SHAHID USMAN BALWA 
2. MR. VINOD K.GOENKA  
3. MR. ASIF YUSUF BALWA 

 
105 Director Retiring by 

rotation 
Not less than two thirds of the total number of Directors shall:                           
(a)be persons whose period of office is liable to determination by retirement 
of Directors by rotation; and  
(b)save  as  otherwise  expressly  provided  in  the  Act,  be  appointed  by  
the  Company in General Meeting; 
 The remaining Directors shall, in default of and subject to any regulations 
in the Articles of the Company, also be appointed by the Company in 
General Meeting. 
 
At every Annual General Meeting one-third of such of the Directors for the 
time being  as  are  liable  to  retire  by  rotation,  or  if  their  number  is  not  
three  or  a  multiple of three, then the number nearer to one-third, shall 
retire from office. The  Independent  Director  shall  not  be  liable  to  retire  
by  rotation.  Unless  the  Board decides otherwise, subject however to the 
Applicable Law, the Nominee, Special and Debenture Directors, if any, 
shall not besubject to retirement under this  clause  and  shall  not  be  taken  
into  account  in  determining  the  rotation  of  retirement or the number of 
directors to retire subject to Section 152 and other application provisions, 
if any, of the Act.  
 

1) The Directors to retire by rotation at every annual General Meeting shall 
be those who have been longest in Office since their last appointment but 
has between the persons who became Directors on the same day, those 
who are to retire shall, in default of, and subject to any agreement among 
themselves, be determined by lot.  

 
2) A retiring Director shall be eligible for reappointment.  
 
3) At the Annual General Meeting at which a Director retires as aforesaid, the 

Company may fill up the vacancy by appointing the retiring Director or 
some other person thereto.  

 
4) If the place of a retiring Director, retiring by rotation at a meeting, is not 

filled up at such meeting and that meeting has not expressly resolved not 
too fill the vacancy, that meeting shall stand adjourned till the same day    
in the next week, at the same time and place, or if that day is public holiday 
till the next succeeding day which is not a public holiday, at the same time 
and place.  

 
5) If, at the adjourned meeting also, the place of the retiring Director is not 

filled up, and that meeting also has not expressly resolved not to fill the 
vacancy, the retiring Director shall be deemed to have re-appointed at the 
adjourned meeting unless  

 
o at that Meeting or at the previous Meeting, a Resolution for the re-

appointment of such Director has been put at the Meeting and lost;  
 
o the retiring Director has, by a notice in writing addressed to the 

Company or to the Board, expressed his unwillingness to be so re-
appointed;  
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o he has not qualified for appointment ; or  
 
o a Resolution, whether Special or Ordinary, is required for his 

appointment or re-appointment by virtue of any provision of the Act; 
or  

 
o a Resolution moved for the appointment by the retiring Director is 

void on account of the same being not in accordance with the 
provision of the Act relating to the appointment of the Directors.  

 
6) No persons shall be qualified to be a Director if his appointment is in 

contravention with any law or by amendment of any law, his continuance 
in office is in contravention of such law and shall immediately vacate his 
office and on such vacation he shall not be entitled to any compensation. 

 
106 Appointment of 

Additional Directors 
Subject to the provisions of Section 152, 161 and other applicable provisions 
(if any) of the Companies Act, the Board shall have power at any time and from 
time to time to appoint a person or persons as an Additional Director or 
Directors. Such Additional Directors shall hold office only until the date of the 
next Annual General Meeting of the Company, but shall be eligible for re-
election at that meeting as a Director, provided that the number of Directors 
and the Additional Directors together shall not exceed the maximum number 
fixed by the Board by these Articles 
 

107 Alternate Director The Board may appoint an Alternate Director to act for a Director (hereinafter 
called “the Original Director”) during his absence from India for a period of not 
less than three months or such other period as may be prescribed under the 
Act. An Alternate Director appointed under this Article shall not hold office as 
such for a longer period 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 the India. If the term of Office of the Original 
Director is determined before he returns to the India, any provisions in the  Act  
or  in  these  Articles  for  the  automatic  re-appointment  of  retiring  Director  
in  default, of another appointment shall apply to Original Director and not to 
the Alternate Director. No Person shall be appointed as Alternate Director for 
an independent director unless he is qualified to be appointed as independent 
director.  
 

108 Nominee Directors Notwithstanding anything to the contrary contained in these articles, so   long 
as any monies remain owing by the company to any public financial institution 
as defined in the act out of any loans granted by them to the company (each of 
which public financial institution is hereinafter in this Article referred to as “the 
Financial Institution”)  the Financial institution shall have a right to appoint from 
time to time any person or persons as a director or directors, (which director or 
directors is/are hereinafter referred to as “Nominee Director/s”) on the board of 
the company and to remove for such office any person or persons so appointed 
and to appoint any  persons in his or their place/s. 
 
The Board of Directors of the company shall not have power to remove from 
office the nominee director/s.  Also at the option of the financial Institutions, 
such Nominee director/ shall not be liable to retirement by rotation of directors, 
subject as aforesaid, the nominee director/s shall be entitled to the same rights 
and privileges and be subject to the same obligations as any other director of 
the company. 
 
The Nominee Director/s so appointed shall hold the said office only so long as 
any monies remain owing by the company to the financial Institutions or the 
liability of the company arising out of any guarantee is outstanding and the 
nominee director/s so appointed in exercise of the said power shall ipso facto 
vacate such office immediately and the monies owing by the company to the 
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financial institution is paid off or on the satisfaction of the liability of the company 
arising out of any guarantee furnished by the corporation. 
 
 
The nominee director/s appointed under this Article shall be entitled to receive 
notice to attend all General Meetings, Board Meetings and the Meetings of the 
committees of which the Nominee Director/s is/are, member/s as also the 
minutes of such meetings.  The Financial Institutions shall also be entitled to 
receive all such notices and minutes. 
 
The company shall pay to the Nominee Director/s, sitting fees and expenses 
which the other directors of the company are entitled but if any other fees, 
commission, monies or remuneration in any form is payable to the directors of 
the company the fees, commission, monies and remuneration in relation to 
such Nominee director/s shall accrue to the Financial Institutions. Any 
expenses that may be incurred by the Financial Institutions or such nominee 
Director/s in connection with their appointment as director shall also be paid or 
reimbursed by the company to the financial Institutions or as the case may be 
to such nominee director/s. 
 
Provided that if any such Nominee Director/s is an officer of the financial 
Institutions, the sitting fees in relation to such  Nominee directors shall also 
accrue to the Financial Institutions and the same shall accordingly be paid by 
the company directly to the financial Institutions. 
 
Provided also that in the event of the Nominee Director/s being appointed as 
whole time director/such Nominee director/s shall exercise such powers and 
duties as may be approved by the lenders and have such rights as are usually 
exercised or available to a whole time director in the management of the 
Borrower.  Such Nominee Director/s shall be entitled to receive such 
remuneration, fees, commission and monies as may be approved by the 
Lenders.    
 

109 Debenture Directors 
 
 
 
 
 
 
 
 
 
 
 

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 is hereinafter 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 liable to retire by rotation. 
 

110 Appointment of 
Independent 
Director 
 

The Company shall appoint such number of Independent Directors as it may 
deem fit, for a term specified in the resolution appointing him. An Independent 
Director may be appointed to hold office for a term of up to five consecutive 
years on the Board of the Company and shall be eligible for re-appointment on 
passing of Special Resolution and such other compliances as may be required 
in this regard. No Independent Director shall hold office for more than two 
consecutive terms. The provisions relating to retirement of directors by rotation 
shall not be applicable to appointment of Independent Directors. 
 

111 Remuneration of 
Directors 

1) Subject  to  the  provisions  of  the  Act,  a  Director,  who  is  in  the  whole  
time  employment of the Company, i.e. a whole time director, or a 
Managing Director 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 as may be permitted under the 
Act.  
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2) Subject to the provisions of the Act, a Director, who is neither in the whole 
time employment of the Company i.e. a whole time director, nor a 
Managing Director, may be paid remuneration either:  
(a) by way of monthly, quarterly or annual payment; or 
(b) by way of commission. 

 
 

112 Sitting Fees: The Directors of the Company, other than the Managing Director and 
Wholetime Directors, shall be paid for attending meeting of the Board or 
Committee thereof such sitting fees as may be prescribed by the Act or the 
Central Government from time to time. 
 

113 Special Remuneration 
of Directors performing 
Extra Services: 

Subject to the provisions of Sections 197 of the Act, and of Article 111 & 112, 
if any Director be called upon to perform extra services or make special 
exertions or efforts (which expression shall include work done by a Director as 
a member of any Committee formed by the Directors) the Board may arrange 
with such Director for such special remuneration for such extra services or 
special exertions or efforts either by a fixed sum or otherwise as may be 
determined by the Board and such remuneration may be either in addition to, 
or in substitution for, his remuneration above provided. 
 

114 Travelling and other 
expenses incurred by 
Director: 

The Directors may allow and pay to any Director who is not a bonafide resident 
in the place where meetings of the Directors or of Committee are ordinarily held 
and who shall come to such place or who incurs travelling and other expenses 
for attending a meeting of the Board of Directors or of a Committee, such sum 
as the Directors consider fair compensation for travelling, boarding, lodging and 
other expenses incurred in connection with the meeting, in addition to 
remuneration provided for in the preceding Articles. The Directors shall be 
entitled to be repaid any traveling or other expenses incurred in connection with 
the business of the Company. 
 

115 Directors may be 
Directors of companies 
promoted by the 
Company 

Director of the Company may be, or become a Director of any Company 
promoted by the Company, or in which it may be interested as a vendor or 
member and subject to the provisions of the Companies Act and these Articles, 
no such Director shall be accountable for any benefits received as Director or 
member of such Company.  
 

116 Directors not required 
to hold any 
qualification shares 
 

The Directors shall not be required to hold any qualification shares. 
 

117 Loans to Directors Subject to the provisions of the Act and these Articles, the Company may with 
the approval of the Board make loans to or give any guarantee or provide any 
security in connection with a loan made by any other person to Directors and 
other employees. 
 

118 Vacation of office of 
Director: 

The  office  of  director  shall  be  vacated  pursuant  to  the  provisions  of  
Section  167  and  other  applicable  provisions  of  the  Companies  Act,  2013.  
Further,  the  Director  may  resign  his  office  by  giving  notice  to  the  Company  
pursuant  to  section  168  of  the  Companies Act, 2013. 
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119 Notice of candidature 
for office of Director 
except in certain cases: 
 
 
 
 
 
 
 
 
 
 
 

(1) No person not being a retiring Director, shall be eligible for appointment to 
the Office of Director at any General Meeting unless he or some Member 
intending to propose him has, not less than fourteen days or such other 
period as may be prescribed,  from  time  to  time,  under  the  Act,  before  
the  meeting,  left  at  the  Office  of  the  Company  a  notice  in  writing  
under  his  hand  signifying  his  candidature for the office of Director or an 
intention of such Member to propose him as a candidate for that office, 
along with a deposit of Rupees One Lakh or such other amount as may be 
prescribed, from time to time, under the Act, 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 or gets more than twenty-five per cent of the 
total valid votes cast either on show of hands, if applicable,  or on poll on 
such resolution.  

 
120 Removal of Director The Company may by an ordinary resolution remove any Director (not being a 

Director appointed by the Tribunal in pursuance of Section 242 of the Act) 
subject to the provisions of Section 169 and other applicable provisions of the 
Act and these Articles, remove any Director before the expiry of his period of 
office. 
 

  BOARD MEETINGS 
 

121 Board Meeting Subject to provisions of section 173 of the Act, at least four meetings shall be 
held in each Year in such a manner that and  not more than one hundred and 
twenty days shall intervene between two consecutive meetings of the Board. 
The Directors may meet together for the discharge of the business, adjourn and 
otherwise regulate their meetings and proceedings, as they think fit. Subject to 
the provisions of the Act, the Directors may participate in a meeting of the Board 
either in person or through video conferencing or other audio visual means or 
teleconferencing, as may be prescribed, which are capable of recording and 
recognising the participation of the directors and of recording and storing the 
proceedings of such meetings along with date and time subject to the rules as 
may be prescribed. 
 

122 Notice of Board 
Meeting 

A Director may at any time and the Secretary upon the request of a Director 
shall convene meeting of the Board of Directors.  At least 7 (seven) days notice  
of  every  meeting  of  the  Board  may  be  given,  in  writing, to every director 
at his address registered with the Company and such notice shall be sent by 
hand delivery or by post or by electronic means, unless the Directors agree to 
a shorter Notice.  
 

123 
 
 
 

Quorum Subject to applicable provision of the Act,  
 
1) The quorum for a Board Meeting shall be one- third of its total strength 

(excluding the Directors, if any whose place may be vacant at the time) or 
two Directors whichever is higher.  

 
Provided, however, that where, any time the number of interested Directors 
at any meeting exceeds or is equal to two-thirds of the total strength, the 
number of the remaining Directors (i.e. the number of Directors who are not 
interested), present at the meeting, being not less than two shall be the 
quorum during such time.  

 
 Notwithstanding the provisions of this Article,, in the event that the 
Company is required to statutorily hold a Board Meeting, the Directors as 
may be present at the meeting (being not less than two) shall constitute the 
quorum for such meeting.  
 

2) If a meeting of the Board cannot be held for want of quorum, then the 
meeting shall stand adjourned to such other day, time and place as the 
Director or Directors present at the meeting may fix.  
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124 Chairman: 1) If, at any meeting of the Board the Chairman is not present within fifteen 

minutes after the time appointed for holding the same, the Directors 
present shall elect one of their number to be Chairman of such meeting.  

 
2) Questions arising at any meeting of the Board or committee 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.  
 

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

 
125 Board may appoint 

committees 
1) (1) The Board may (subject to the provisions of the Act and these Articles), 

delegate any of its powers to such committee of the Board consisting of 
such member(s) of the Board as it thinks fit.  

 
(2) The Board may, from time to time, dissolve or discharge any such 
committee of the Board either wholly or in part and either as to persons of 
purposes, but every committee of the board to be formed shall in the 
exercise of the powers imposed on it by the Board.  
 
(3)  All acts done by any such 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 effect as if done by the Board.  

 
2) The quorum, for a meeting of such a committee shall be two.  

 
3) The meetings and proceedings 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 superseded by any 
regulations made by the Directors under the last preceding article.  

 
4) The participation of members in a meeting of the Committee may be either 

in person or through video conferencing or audio visual means or 
teleconferencing, as may be prescribed by the Rules or permitted under law 

 
126 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 the Directors, or to all 
the Members of the Committee as the case may be  at their addresses 
registered with the Company in India by hand delivery or by post or by courier 
or through electronic means as may be prescribed and has been approved 
whether manually or by secure electronic mode by a majority of the Directors 
or Members of the Committee as are entitled to vote on the resolution 
 

127 Acts of Board or 
Committees valid not 
withstanding defect in 
appointment:   

All acts done by any meeting of the Board or by a committee of the Board, or 
by any person as a Director shall; notwithstanding that it may be afterwards 
discovered that there was some defect in the appointment of such Directors or 
persons acting as aforesaid or that they or any of them were disqualified or that 
the appointment of any of them be 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.  
 
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 to be 
invalid or to have terminated.  
 

128 Minutes of proceedings 
of meetings: 

1) The Company shall cause minutes of all proceedings of every meeting of 
the Board and of every committee of the Board to be kept by making within 
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thirty days of the conclusion of every such meeting in books kept for that 
purpose with their pages consecutively numbered.  
 
Explanation: For the purpose of this Article, “book “ includes a binder 
containing loose leaves.  

 
2) Each page of every such book shall be initialed or signed and the last page 

of the record of proceedings of each book shall be dated and signed by the 
chairman of that meeting of the Board or of the committee, as the case may 
be, or the chairman of the next succeeding meeting of the Board or the 
committee, as the case may be.  
 

3) In no case the minutes of proceedings of a meeting shall be attached to any 
such book as aforesaid by pasting or otherwise.  
 

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 details of:  
 

a. the names of the Directors and other members of the committee 
present at the meeting;  
 

b. all orders made by the Board and committee of the Board;  
 

c. all resolutions and proceedings of meetings of the Board; and  
 

d. in the case of each resolution passed at the meeting, the names of 
the Directors, if any, dissenting from, or not concurring with, the 
resolution.  

 
7) Nothing contained in clauses (1) to ( 6) shall be deemed to require the 

inclusion in such minutes of any matter which, in the opinion of the 
Chairman of the meeting:-  
 
i. is, or could reasonably be regarded as, defamatory to any person;  

 
ii. is irrelevant or immaterial to the proceedings; or  

 
iii. is detrimental to the interests of the Company.  
 

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

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

 
  POWERS OF THE DIRECTORS 

 
129 General Powers of  

Board 
The business of the Company shall be managed by the Board who 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  or  done  by  the  Company  
in  General  Meeting,  subject  nevertheless  to  the  provision of these Articles, 
to the provisions of the Act, or any other Act and to such regulations being not 
inconsistent with any of the aforesaid regulations or provisions, as may be 
prescribed by the Company in General Meeting; but no regulations made by 
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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.  
 

  BORROWING POWERS 
 

130 Power to Borrow Subject to the provisions of the Companies Act and these Articles and without 
prejudice to the other powers conferred by these Articles, the Directors shall 
have the power, from time to time at their discretion, by a resolution passed at 
a meeting of the Board, to accept deposits from members, either in advance of 
calls or otherwise, and generally raise, borrow or secure the payment of any 
sum of money in any manner whatsoever for the purposes of the Company; 
provided that sum of (1) the total amount borrowed at any time, and (2) moneys 
already borrowed by the Company (apart from temporary loans obtained from 
the Company’s bankers in the ordinary course of business) shall not without 
the consent of the Board exceed the sum of the paid-up capital of the Company 
and the free reserves of the Company (i.e., reserves not set apart for any 
specific purpose) Such consent shall be obtained by way of resolution in 
General Meeting which shall provide for the total amount up to which moneys 
may be borrowed by the Board.  The expression “temporary loans” in this Article 
means loans repayable on demand or within six months from the date of the 
loans such as short-term loans, cash credit arrangements, discounting of bills 
and the issue of other short-term loans of seasonal characters but does not 
include loans raised for the purpose of financing expenditure of capital nature.   
 
 
 

131 Payment or repayment 
of moneys borrowed: 
 
 
 
 
 
 
 
 

The payment or repayment of moneys borrowed as aforesaid may be secured 
in such manner and upon such terms and conditions in all respects as the Board 
of Directors may think fit and in particular in pursuance of a resolution passed 
at a meeting of the Board (and not by Circular Resolution) by the issue of bonds, 
Debentures or debenture-stock of the Company, charged upon all or any part 
of the property of the Company (both present and future) including its uncalled 
capital for the time being and the Debentures and the Debentures-stock and 
other securities may be made assignable free from any equities between the 
Company and the Person to whom the same may be issued. 
 
 

132 Indemnity may 
be given 
 

The Directors or any of them may guarantee the whole or any part of the loans 
or debts raised or incurred by or on behalf of the Company or any interest 
payable thereon, and shall be entitled to receive such payment as consideration 
for the giving of any such guarantee as may be determined by the Directors 
with power to them to indemnify the guarantors from or against liability under 
their guarantees by means of a mortgage or charge on the undertaking of the 
Company or upon any of its property or assets or otherwise. If the Directors or 
any of them or any other person shall become personally liable for the payment 
of any sum primarily due from the Company the Directors may execute or cause 
to be executed any mortgage charge or security over or affecting the whole or 
any part of the assets of the Company by way of indemnity to secure the 
Directors or persons so becoming liable as aforesaid from loss in respect of 
such liability 
 

133 Debentures 
 
 
 
 
 
 
 
 
 

Subject to provisions of the Act 

(a) The Company shall issue secured Debentures in accordance with the 
provisions of Companies (Shares Capital and Debentures) Rules, 2014.  

(b) Where any Debentures are issued by the Company pursuant to section 71, 
it shall create a debenture redemption reserve account out of the profits of 
the Company available for payment of dividend and the amount credited to 
such account shall not be utilized except for redemption of Debentures.  

(c) The Company shall comply with the provisions of the Companies (Shares 
Capital and Debentures) Rules, 2014 as regards supply of copies of 
Debenture Trust Deed and inspection thereof.  
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(d) The Company shall comply with the provisions of Section 77 of the Act as 
regards registration of charges 
 

134 Execution of            
negotiable 
instruments 
 

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

  MANAGING DIRECTOR OR MANAGING DIRECTORS OR WHOLETIME 
DIRECTOR OR WHOLETIME DIRECTORS 
 

135 Appointment Managing 
Directors and 
wholetime  
Director 

Subject to the applicable provisions of the Companies Act and of these Articles, 
the Board may from time to time appoint one or more of their body to be a 
Managing Director or Managing Directors or wholetime Director/s of the 
Company for such term not exceeding five years at a time and subject to such 
conditions as they may think fit.  
 

136 What provisions the 
Managing and 
wholetime Directors 
shall be subject to 

Subject to the provisions of the Companies Act and of these Articles, the 
Managing Director or Managing Directors or wholetime Director or wholetime 
Directors shall while he or they continue to hold that office, be subject to 
retirement by rotation, and he or they shall subject to the provisions of any 
contract between him or them and the company, be subject to the same 
provision at to resignation and removal as the other Directors of the Company 
and he or they shall ipso facto and immediately cease to be Managing Director 
or Managing Directors or wholetime Director or wholetime Directors If he or 
they cease to hold the office of Director from any cause. 
 

137 Remuneration of 
Managing Directors or 
and wholetime 
Directors 

The remuneration of the Managing Director or Managing Directors or 
Wholetime Director or Wholetime Directors (Subject to applicable provisions of 
the Act and of these Articles) shall be in accordance with the terms of his or 
their contract with the Company.  
 

138 Powers, Duties of 
Managing Directors 

Subject to the provisions of the Act, to the terms of any Resolution of the 
company in General Meeting and to the terms of any contract with him or them, 
the Managing Director or Managing Directors shall have such powers as 
delegated by the Board of Directors subject to the superintendence, control and 
direction of the Board of Directors;  
 

  CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR 
CHIEF FINANCIAL OFFICER 
 

139 Appointment of Chief 
Executive Officer, 
manager, Company 
Secretary or chief 
financial officer. 

Subject to the provisions of the Act,  
 
(1) A chief executive officer, manager, Company Secretary, chief financial 
officer may be appointed by the Board for such term, at such remuneration and 
upon such conditions as it may thinks fit; and any chief executive officer, 
manager, Company  Secretary,  chief  financial  officer  so  appointed  may  be  
removed  by  means of a resolution of the Board;  
 
(2) A Director may be appointed as Chief Executive Officer, manager, Company 
Secretary, chief financial officer.  
 

  THE SEAL 
 

140 Seal of the Company 1) The Board shall provide for the safe custody of the seal.  
 

   2)  *The Common Seal of the Company shall not be used or affixed to any 
instrument except by the authority of the resolution of the Board or a 
committee of the Board authorised by it in this behalf and except in the 
presence of atleast one person duly authorised by the Board or Committee 
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thereof and such person shall sign every instrument to which the seal of the 
Company is so affixed in his presence. Provided that in respect of a Share 
Certificate, the Common Seal shall be affixed in accordance with the Article 
21 of the existing Articles of Association. 

 

*Altered vide Special Resolution passed through Postal Ballot and Remote E- 

Voting on  23.03.2025. 
 
 
 
 
 
 
 

  DIVIDENDS 
 

141 Division of profits The profits of the Company, subject to the provisions of these Articles, shall be 
divisible among the members in proportion to the amount of capital paid-up on 
the shares held by them respectively.   
 

142 The Company may 
declare a dividend at a 
General Meeting 

Subject to the limitations imposed by these Articles,  the Company may by 
resolution at a General Meeting, subject to the provisions of Section 123 and 
other applicable provisions of the Companies Act, declare a dividend to be paid 
to the members according to their respective rights and interests in the profits 
and subject thereto may fix the time for payment. 
 

143 
 
 
 

Dividends only to be 
paid out of profits: 

1) Subject to the applicable provisions of the Act, no dividend shall be 
declared or paid otherwise than out of profits of the financial year arrived 
at after providing for depreciation in accordance with the provisions 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 those 
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 any 
dividend for any financial year provide for such depreciation out of the 
profits of that 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 financial year 

or years, the amount of the loss or an 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 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 the Act.  

 
144 
 

Interim dividend: The Board may, from time to time, pay to the Members such interim dividend 
as in its judgement the position of the Company justifies.  
 

145 Capital paid up in 
advance to interest but 
not to earn dividend 

Where the capital is paid in advance of the calls upon the footing that the same 
shall carry interest, such capital shall not, whilst carrying interest, confer a right 
to participate in profits.  
 

146 Dividends in proportion 
to amount paid-up: 

The Company shall pay dividends in proportion to the amount paid-up or 
credited as paid-up on each share, where a larger amount is paid up or credited 
as paid-up participate in profits.  
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147 Retention of Dividends 
until completion of 
transfer 
 
 
 
 

The Board may retain the dividends in proportion upon shares in respect of 
which any person has become entitled to be a Member under these Articles or 
any person under these Articles is entitled to transfer until such person 
becomes a Member in respect of such shares or shall duly transfer the same. 
 
Any one of the several persons who are registered as joint holders of any share 
may give effectual receipts for payment on account of dividend or bonus or 
other monies payable in respect of such share.  
 

 
148 

 
No Member to receive 
Dividend whilst 
indebted to the 
Company and 
Company’s right of 
reimbursement 
therefrom: 
 

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

149 Dividends how 
remitted: 
 

1) (1) Unless otherwise directed, any dividend may be paid by electronic 
mode or by cheque or warrant payable only in India, or by a slip o receipt 
having the force of a cheque or warrant, sent through the post to the 
registered address of the member or person entitled, or in case of joint-
holders to that one of them first named in the Register of Members in 
respect of the joint holding.  
 
 (2) Every such cheque or warrant shall be made payable to the order of 
the person to whom it is sent.  
 
(3) The Company shall not be liable or responsible for any cheque or 
warrant or pay slip or receipt lost in transmission, or for any dividend lost 
to the members or person entitled thereto by the forged endorsement of 
any cheque or warrant or the forged signature on any pay slip or receipt or 
the fraudulent recovery of the dividend by any other means.  
 

2) The Company shall pay the dividend or send the warrant in respect thereof 
to the Member entitled to the payment of Dividend within thirty days from 
the date of the declarations unless:  
 
(a) where the dividend could not be paid by reason of the operation of any 
law;  
 
 
(b) where a shareholder has given directions regarding the payment of the 
dividend and those directions cannot be complied with;  
 
(c) where there is a dispute regarding the right to receive the dividend;  
 
(d) where the dividend has been lawfully adjusted by the Company against 
any sum due to it from the shareholder; or  
 
(e) Where for any other reason, the failure to pay the dividend or to post 
the warrant within the period aforesaid was not due to any default on the 
part of the Company.  

 
   
150 Unpaid or Unclaimed 

Dividend  
1) Where the Company has declared a dividend but which has not been paid 

or claimed within 30 days from the date of declaration, the Company shall, 
within seven days from the date of expiry of the said period of 30 days, 
transfer the total amount of the dividend which remains unpaid or 
unclaimed to a special account to be opened by the Company in that behalf 
in any scheduled bank, to be called “Unpaid Dividend Account”.  
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Any money transferred to the unpaid dividend account of a 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 under section 125 of the Act. 
Any person claiming to be entitled to an amount may apply to the authority 
constituted by the Central Government for the payment of the money 
claimed. 
 
 No unclaimed or unpaid dividend shall be forfeited by the Board until the 
claim becomes barred by Law.  
 

2) 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 may, if sop arranged between the Company and 
Members, be set off against the call.  
 

3) Except as otherwise provided by law, no unpaid dividend shall bear interest 
as against the Company.  
 

4) No dividend shall be payable except in cash. Provided that nothing in this 
Article shall be deemed to prohibit the capitalization of profits or reserves 
of the Company for the purpose of issuing fully paid up bonus shares or 
paying up any amount for the time being unpaid on any shares held by 
Members of the Company. 

 
  CAPITALISATION  

 
151  The Company in General Meeting may upon the recommendation of the 

Directors, at any  time  and  from  time  to  time,  pass  a  resolution  to  the  
effect  that  it  is  desirable  to  capitalise any part of the amount for the time 
being standing to the credit of any of the Company’s reserves or reserve funds, 
or to the credit of the profit and loss account, or otherwise  available  for  
distribution  and  not  required  for  the  payment  of  the  fixed  dividends on 
any Preference Shares of the Company and accordingly that such sum be set 
free for distribution among the holders of Equity Shares of the Company, who 
would be  entitled  to  such  profits  if  distributed  by  way  of  Dividend,  and  in  
the  same  proportions, on the footing that the same be not paid in cash but be 
applied either in or towards paying the amounts for the time unpaid on any 
Equity Shares, in the Company held by such Members respectively, or in 
payment in full of unissued Equity Shares, Debentures or other Securities of 
the Company, to be allotted and distributed credited as fully paid among such 
Members or partly in one way and partly in the other, and the Directors shall 
give effect to such resolution provided that a Shares premium account and a 
capital- redemption reserve fund may, for the purposes of these Articles, only 
be applied  in  the  payment  of  unissued  Equity  Shares  to  be  issued  to  
Members  of  the  Company as fully paid bonus Shares. 
 
Where any difficulty arises in regard to any distribution under this Article, the 
Directors may  settle  the  same  as  they  think  expedient  and  in  particular  
may  issue  fractional  Certificates or may ignore fractions altogether, and may 
determine that cash payments shall be made to any Member in order to adjust 
the rights of all parties as may seem expedient to the Directors. The Directors 
may appoint any Person to sign on behalf of the Persons entitled to participate 
in the distribution any contract requisite or convenient for giving effect thereto 
and such appointment shall be effective and binding upon the Members. 
 

  DOCUMENTS AND SERVICE OF DOCUMENTS 
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152 Notice by the company 
and signature thereto   

Any notice to be given by the Company shall be signed by such Director or 
officer as the Board may appoint, and such signature may be written, printed or 
reproduced in another form.  
 

153 Service of Documents 1) A document or notice may be served on or given by the Company to any 
member or office of the Company either personally or by sending it by post 
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 notice to him or through electronic mode as prescribed under 
Section 20 of the Act to his e-mail address registered with the Company or 
the Depository.  
 
Where a document or notice is sent by post, service of the document or 
notice shall be deemed to be effected by properly addressing, preparing 
and posting a letter containing the document or notices should be sent to 
him under a certificate of posting or by registered post with or without 
acknowledgement due and has deposited with the Company a sum, 
sufficient to defray the express of doing so, service of the document or 
notice shall not be deemed to be effected in the case of a notice of a meeting 
at the expiration of forty-eight hours after the letter containing 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.  
 

2) 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 every member who has no 
registered address in India or has supplied to the Company an address 
within India for the document on or the sending of notices to him.  
 

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

4) A document or notice may be served or given by the Company on or to the 
persons entitled to a share in consequences of death, insolvency or winding 
up of a member by sending it through the post in a prepaid letter addressed 
to them by name or by the title of representative of deceased, official 
assignee, receiver or liquidator of the Member in insolvency or winding-up 
or by any like description, at the address, if any, in India supplied for the 
purpose by the persons by the persons claiming to be so 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, 
insolvency or winding-up had not occurred.  

5) Documents or notices of every General Meeting shall be served or given in 
the same manner herein before authorised on or to every Member and to 
the Auditor or Auditor’s for the time being of the Company; and shall be 
served in the manner provided in this Article on every person entitled to a 
share in consequence of the death, insolvency or winding up of a Member.  
 

6) 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, preciously to his name and address 
being entered on the Register of Members, shall have been duly served on 
or given to the person form whom he derives his title to such share.  
 

7) Any document or notice to be served or given by the Company may be 
signed by any Director, secretary or some person duly authorized by the 
Board of Directors for such purpose and the signature may be written, 
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printed or lithographed or digitalised.  
 

8) All documents or notices may be served or given by members on or to the 
Company or any officer there of shall be served or given by sending the 
same to the Company or officer at the Registered Office by post under a 
certificate of posting or by registered post or by leaving the same at its 
Registered Office or by means of such electronic or other mode as may be 
prescribed under the Act. 
 

  FINANCIAL INFORMATION AND AUDITORS 
 

154 Financial Information 
and Auditors 

The Auditors and internal auditors for the Company shall be a well-known and 
reputable firm of auditors acceptable to the Board and Shareholders. 
 
The financial statements shall be maintained in accordance with the provisions 
of the Act, the applicable accounting standards, Listing Regulations and other 
applicable laws in India and shall give a true and fair view of the affairs of the 

Company. 
 

  ACCOUNTS 
 

155 keep Accounts at the 
office or at such place 
in India 

1) The Company shall keep at the office or at such place in India as the Board 
think fit, proper books of accounts in accordance with the relevant provisions 
of the Act with respect to such matters as may be required.  
 

2) 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 voucher relevant to entries in such books of accounts.  
 

3) When 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 summarized returns made up to dates at 
intervals of not more than three months, are sent by the branch office to the 
Company at the office or the other place in India, at which the Company‘s 
books of accounts are kept.  

 

156 Inspection and copies 
of accounts or Books 
or papers by Members: 
 

Notwithstanding the related provisions specified elsewhere in these Articles, 
however subject to the applicable provisions of the Act, in connection with 
inspection of records, books  and  papers  by  the  members  (not  being  
Directors)  of  the  Company,  the  Board  shall from time to time, either generally 
or in any particular case, determine the purpose, manner,  nature,  extent,  
days,  timings,  location,  fees  chargeable  and  other  relevant  conditions  for  
undertaking  of  such  inspection  of  records,  books  and  papers  by  the  
members (not being Directors) of the Company including furnishing of copies 
of such records, books and papers. No Member (not being a Director) shall be 
entitled to inspect any records, books or papers of the Company except in the 
manner as provided under the  Act  or  authorized  by  the  Board  of  Directors  
of  the  Company  subject  to  the  foregoing. The Board may delegate all or 
any of the powers contained in this Article to any officer of the Company.  
 

157 Statement of accounts 
to be furnished to 
General Meeting: 
 

The Directors shall from time to time, in accordance with Sections 129, 133, 
134 and other applicable provisions of the Act, cause to be prepared and to be 
laid before the Company  in  Annual  General  Meeting  such  audited  financial  
statements  including  Statement of Profit and Loss, Balance Sheet, and reports 
as are referred to in the said sections.  
 

158 Annual Report and 
Accounts shall be sent 
to each Member:  
 

A copy of the audited Financial Statements (including the Auditors’ Report and 
every other document required by law to be annexed or attached to the 
Financial Statements), shall at least twenty-one clear days before the General 
Meeting at which the same are to be laid before the Members, be sent to the 
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Members of the Company, to every trustee for the holders of Debentures issued 
by the Company (not being Debentures which ex-facie are payable to the 
bearer thereof), and to all other Persons entitled to receive notice of General 
Meeting of the Company. 
 

  AUDIT 
 

159 
 

Accounts to be audited 
annually 

Once at least in every year the accounts / financial statements of the Company 
shall be examined, and the correctness of the accounts / financial statements 
ascertained by Auditor or Auditor’s.  
 

160 Appointment, 
remuneration, rights 
and duties of Auditors 
 

The appointment, powers, rights, remuneration and duties of the auditors shall 
be regulated by Sections 139 to 146 and Section 148 of the Act and Rules 
made thereunder. 

161 Audit by Auditors 1) Auditor or Auditor’s of the Company shall have a right of access at all times 
to the books and accounts and vouchers of the Company, whether kept at 
the Head office of the Company or elsewhere, and shall be entitled to 
require from the officers of the Company such information and explanations 
as the Auditor or Auditors may think necessary for the performance of his 
or their duties as Auditor or Auditors.  

 
2) The Auditor or Auditor’s shall make a report to the members of the Company 

on the accounts examined by him or them and on every financial statements 
and on every other document declared by the Act to be part of or annexed 
to the financial statements, which are laid before the Company in General 
Meeting during his or their tenure of office, and report shall state, whether, 
in his or their opinion and to the best of his or their information and according 
to the explanations required by the Act in the manner so required and give 
a true and fair view of the Company’s affair as at the end of its financial year, 
and the profit or loss and the cash flow for the year and such other matters 
as may be prescribed. . 

 

3) The Report Of the Auditor or Auditors shall also state-  
 

(a) whether he has or they have obtained all the information and 
explanations which to the best of his or their knowledge and belief were 
necessary for the purpose of the audit;  
 
(b) whether, in his or their opinion, proper books of account as required by 
law have been kept by the Company so far as appears from his or their 
examination of those books, and proper returns adequate for the purpose 
of his or their audit have been received from branches not visited by him or 
them;  
 
(c)  whether the report on the account of any branch office audited in 
accordance with the provisions in that regard contained in the Act, by a 
person other than the Company’s auditor has been forwarded to him or 
them and how he has or they default with the same in preparing the 
Auditor’s Report; and  
 
(d) whether the Company’s financial statements dealt with by the report are 
in agreement with the books of account and returns.  

 
4) where in respect of any of the matters referred to above, the answer of the 

Auditor or Auditor’s in the negative or with a qualification, the Report of the 
Auditor or Auditor’s shall state the reason for the answer.  

 
5) The Auditor’s Report shall be read before the Company in General Meeting 

and shall be open to inspection by any Member of the Company.  
 



 

 

40 

 

 

 

162 Notices to Auditors 
 
 
 
 

All notices of, and other communications relating to any General Meeting which 
any Member is entitled to have sent to him, shall also be a forwarded to the 
Auditor or Auditor’s of the Company and the Auditor or Auditor’s shall be 
entitled to attend any general meeting which he or they attend on any part of 
the business which concerns him or them as Auditor or Auditors. 
 

  REGISTERS 
 

163 Statutory 
Registers 
 

The Company shall keep and maintain at its registered office or such other 
place as may be permitted under the Act and approved by the Board, all 
statutory registers and other return/records in such manner and containing 
such particulars as prescribed by the Act and the Rules and  shall be open for 
inspection during business hours at such reasonable time on every working 
day, at the registered office of the Company by the persons entitled thereto in 
accordance with the provisions of the Act and applicable laws, on payment, 
where required, of such fees as may be fixed by the Board but not exceeding 
the limits prescribed by the Rules. 
 

  WINDING UP 
 

164 Distribution of assets If the Company shall be wound up and the assets available for distribution 
among the members as such shall be insufficient to repay the whole of the 
paid-up capital, such assets shall be distributed so that as nearly as possible 
the losses shall be borne by the members in proportion to the capital paid-up 
or which ought to have been paid-up, at the commencement of the winding up 
on the Shares held by them respectively.  If the Company shall be wound up 
and the assets available for distribution among the members shall be more than 
sufficient to repay the whole of capital paid-up at the commencement of the 
winding up, the excess shall be distributed among the members in proportion 
to the capital paid-up at the commencement of the winding up or which ought 
to have been paid-up on the shares held by them respectively. 
 

  INDEMNITY AND RESPONSIBILITY AND INSURANCE 
 

165 Directors’ and others’ 
rights to indemnity 

Subject to the provisions of the Companies Act, the Company shall pay all 
reasonable costs, losses and expenses (including traveling expenses) which 
any Director, officer or employee of the Company, or trustee (if any) for the time 
being, acting in relation  to any of the affairs of the Company may incur or 
become liable to by reason of any contracts entered into or any act, deed or 
thing one or omitted to be done by him as such Director, officer, employee or 
trustee or in any way in the discharge of his duties except such as they may 
incur or sustain by or through their own negligence or default or misfeasance 
or breach of duty or breach of trust.  
 
Subject as aforesaid every Director, officer or employee of the Company or the 
trustee (if any) for the time being, acting in relation to any of the affairs of the 
Company shall be indemnified against any liability incurred by him defending 
any proceedings whether civil, criminal or in connection with any application 
under  applicable provisions of the Act in which relief is granted to him by the 
court.  
 
 
 

166 Directors and others 
not responsible for Acts 
of others 
 
 
 
 
 

Subject to the provisions of the Companies Act, no Director, the Managing 
Director or other officer of the Company shall, in such capacity, be liable for the 
acts, omissions neglects or defaults of any Director or officer or for joining in 
any omission or other act or conformity, or for any loss or expenses suffered 
by the Company through insufficiency or deficiency of title to any property 
acquired by order of the Directors for on behalf of the Company, or for the 
insufficiency or deficiency of any security in or upon which any of the monies 
of the Company shall be invested or for any loss or damage arising from the 
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bankruptcy, insolvency or tortuous act of any person, company or corporation, 
to whom any monies, securities or effects shall be entrusted or deposited or for 
any loss occasioned by any error of judgment or oversight on his part or for any 
other loss or damage or misfortune whatever which shall happen in the 
execution of the duties of his office or in relation thereto, unless the same 
happens through his own dishonesty, willful neglect omission or default. 
 

167 Insurance The Company may take and maintain any insurance as the Board may think fit 
on behalf of its present and/or former directors and key managerial personnel 
for indemnifying all or any of them against any liability for any acts in relation to 
the Company for which they may be liable but have acted honestly and 
reasonably. 
 

   
 
SECRECY CLAUSE 
 

168 Secrecy Clause Every Director, manger, auditor, 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 Board, before entering upon his duties, 
sign a declaration pledging himself to observe strict secrecy respecting all 
transactions and affairs of the Company with the customers and in relation 
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 Board or by law or by the person 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.  
 
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  or  any  
information  respecting any details of the Company’s business, or any matter 
which is or may be  in  the  nature  of  a  trade  secret,  mystery  of  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  not  be  in  the  interest  of  the  Company to disclose. 
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We, the several persons, whose names and addresses are subscribed hereto are desirous of being formed into 
a 

Company, 
in 

pursuance 
of the 
Articles of 

Association. 

1. Shahid  U. Balwa 
S/o Usman Balwa 
Address: Aaliya Manor, 38th TPS IV,9th 
Rd, Flat No. 5, Near Almeda 
Park,Bandra (W), 
Mumbai – 400 050 
Occ :- Business 
 
2. Salim U. Balwa 
S/o Usman Balwa 
Address: Aaliya Manor, 38, TPS IV,  
9th Road, Near Almeda Park, Bandra 
(W), Mumbai- 400 050 
Occ :- Business 
 
3. Usman E. Balwa  
S/o Ebrabhim Balwa 
Address: Aaliya Manor, 38, TPS IV,  
9th Road, Near Almeda Park, Bandra 
(W), Mumbai- 400 050 
Occ :- Business 
 
4. Shabana S. Balwa 
W/o Shahid Balwa 
Address: Aaliya Manor, 38, TPS IV,  
9th Road, Near Almeda Park, Bandra 
(W), Mumbai- 400 050. 
Occ :- Business 
 
5. Asif  Y. Balwa 
S/o Yusuf Balwa 
Address: Raiza Manor, 6th Road, Near 
Alemeda Park, Bandra, (W),  
Mumbai- 400 050. 
Occ :- Business 
 
6. Ishaq Y. Balwa 
S/o Yusuf Balwa 
Address: Raiza Manor, 6th Road,Near 
Almeda Park, Bandra (W),  
Mumbai- 400 050. 
Occ :- Business 
 
7. Mohammed Y. Balwa 
S/o Yusuf Balwa  
Address: Garden View, 8th Floor, 6th 
Road, Near Almeda Park, Bandra (W),  
Mumbai 400 050. 
Occ :- Business 

 
Sd/- 

 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

Sd/- 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Witness to all Subscriber No.1 to 
10 
 
Jesing Khuman, 
S/o. Govind Khuman, 
New Mahada Colony Bld., No. 
T. 17, Room No. 307, Pratiksha 
Nagar, Sion Koliwada, Mumbai 
400022. 
Occ.: Service 
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8. Vinod K. Goenka 
S/o Krishna Murari 
Address: Karmayog, 6th Floor, Plot No. 
11, N S Road, Hatkesh Society, Juhu 
Scheme, Mumbai – 400 049. 
Occ :- Business 
 
9. Aseela V. Goenka 
W/o Vinod Goenka 
Address: Karmayog, 6th Floor, Plot No. 
11, N S Road, Hatkesh Society, Juhu 
Scheme, Mumbai- 400049. 
Occ :- Business 
 
 
10. Vinod K. Goenka (H.U.F) 
Address: Karmayog, 6th Floor, Plot No. 
11, N S Road, Hatkesh Society, Juhu 
Scheme, Mumbai- 400049. 
Occ :- Business 
 

 
Sd/- 

 
 
 
 
 
 

Sd/- 
 
 
 
 
 
 

 
Sd/- 

 

 
 

 

 

Place: Mumbai                                             

Dated this 22nd day of December, 2006 




