




















(a) Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Registrar shall send to
the Syndicate a list of the Bidders who have been Allotted Equity Shares in the Issue.

(b) The Registrar will then dispatch a CAN to the Bidders who have been Allotted Equity Shares in the
Issue. The dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the Bidder.

(c) The Issuance of CAN is subject to “Notice to Anchor Investors — Allotment Reconciliation and CANs”
as set forth under “Issue Procedure” beginning on page 299 of this Red Herring Prospectus.

Notice to Anchor Investors: Allotment Reconciliation and CANs

A physical book will be prepared by the Registrar on the basis of the Bid cum Application Forms received from
Anchor Investors. Based on the physical book and at the discretion of the Company and the BRLMs, selected
Anchor Investors will be sent an Anchor Investor Allocation Notice and/or a revised Anchor Investor Allocation
Notice, as the case may be. All Anchor Investors will be sent Anchor Investor Allocation Notice post Anchor
Investor Bidding Date and in the event that the Issue Price is higher than the Anchor Investor Issue Price, the
Anchor Investors will be sent a revised Anchor Investor Allocation Notice within one day of the Pricing Date
indicating the number of Equity Shares allocated to such Anchor Investor and the pay-in date for payment of the
balance amount. Anchor Investors should note that they shall be required to pay any additional amounts, being
the difference between the Issue Price and the Anchor Investor Issue Price, as indicated in the revised Anchor
Investor Allocation Notice within the pay-in date referred to in the revised Anchor Investor Allocation Notice.
The revised Anchor Investor Allocation Notice will constitute a valid, binding and irrevocable contract (subject
to the issue of CAN) for the Anchor Investor to pay the difference between the Issue Price and the Anchor
Investor Issue Price. In the event the Issue Price is lower than the Anchor Investor Issue Price, the Anchor
Investors who have been Allotted Equity Shares will directly receive CAN. The dispatch of CAN shall be
deemed a valid, binding and irrevocable contract for the Allotment of Equity Shares to Anchor Investors.

The final allocation is subject to the physical application being valid in all respect along with receipt of

stipulated documents, the Issue Price being finalised at a price not higher than the Anchor Investor Issue Price

and Allotment by the Board of Directors.

Designated Date and Allotment of Equity Shares

(a) Our Company will ensure that (i) Allotment of Equity Shares; (ii) credit to successful Bidder’s
depository account will be completed within 12 Working Days of the Bid/Issue Closing Date for Retail
and Non-Institutional Bidders.

(b) In accordance with the SEBI Regulations, Equity Shares will be issued and Allotment shall be made
only in the dematerialised form to the Allottees.

(c) Allottees will have the option to re-materialise our Equity Shares so Allotted as per the provisions of
the Companies Act and the Depositories Act.

Investors are advised to instruct their Depository Participant to accept the Equity Shares that may be
allocated/ allotted to them pursuant to this Issue.

GENERAL INSTRUCTIONS
Do’s:

(a). Check if you are eligible to apply ;

(b). Ensure that you have Bid within the Price Band;
(©). Read all the instructions carefully and complete the Bid cum Application Form;
(d). Ensure that the details about Depository Participant and Beneficiary Account are correct as Allotment

of Equity Shares will be in the dematerialised form only;

(e). Ensure that the Bids are submitted at the bidding centres only on forms bearing the stamp of a member
of the Syndicate or with respect to ASBA Bidders ensure that your Bid is submitted at a Designated
Branch of the SCSB where the ASBA Bidder or the person whose bank account will be utilised by the
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Don’ts:
(a).
(b).

(c).

(d).
(e).

.
(o)
(h).

.

ASBA Bidder for Bidding has a bank account;

With respect to ASBA Bids ensure that the ASBA Bid cum Application Form is signed by the account
holder in case the applicant is not the account holder. Ensure that you have mentioned the correct bank
account number in the ASBA Bid cum Application Form;

Ensure that you have been given a TRS for all your Bid options;

Ensure that you have funds equal to the Bid Amount in your bank account maintained with the SCSB
before submitting the ASBA Bid cum Application Form to the respective Designated Branch of the
SCSB;

Instruct your respective banks to not release the funds blocked in the bank account under the ASBA
process;

Submit revised Bids to the same member of the Syndicate through whom the original Bid was placed
and obtain a revised TRS;

Except for Bids submitted on behalf of the Central Government or the State Government and officials
appointed by a court, all Bidders should mention their Permanent Account Number (PAN) allotted
under the IT Act;

Ensure that the Demographic Details (as defined herein below) are updated, true and correct in all
respects;

Ensure that the name(s) given in the Bid cum Application Form is exactly the same as the name(s) in
which the beneficiary account is held with the Depository Participant. In case the Bid cum Application

Form is submitted in joint names, ensure that the beneficiary account is also held in same joint names
and such names are in the same sequence in which they appear in the Bid cum Application Form.

Do not Bid for lower than the minimum Bid size;

Do not Bid/ revise Bid Amount to less than the lower end of the Price Band or higher than the higher
end of the Price Band;

Do not Bid on another Bid cum Application Form after you have submitted a Bid to the members of the
Syndicate or the SCSB;

Do not pay the Bid Amount in cash, by money order or by postal order or by stockinvest;

Do not send Bid cum Application Forms by post; instead submit the same to a member of the
Syndicate or the designated branches of the SCSBs only;

Do not bid at Cut-off Price (for QIB and Non Institutional Bidders);

Do not Bid for a Bid Amount exceeding Rs. 100,000 (for Bids by Retail Individual Bidders);

Do not fill up the Bid cum Application Form such that our Equity Shares Bid for exceeds the Issue Size
and/ or investment limit or maximum number of Equity Shares that can be held under the applicable

laws or regulations or maximum amount permissible under the applicable regulations;

Do not submit the GIR number instead of the PAN as the Bid is liable to be rejected on this ground;
and

INSTRUCTIONS FOR COMPLETING THE BID CUM APPLICATION FORM

Bids must be:

1.

Made only in the prescribed Bid cum Application Form or Revision Form, as applicable.
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2. Completed in full, in BLOCK LETTERS in ENGLISH and in accordance with the instructions
contained herein, in the Bid cum Application Form or in the Revision Form. Incomplete Bid cum
Application Forms or Revision Forms are liable to be rejected.

3. For Retail Individual Bidders, the Bid must be for a minimum of [®] Equity Shares and in multiples of
[®] thereafter subject to a maximum Bid Amount of Rs. 100,000.

4. For Non-Institutional Bidders and QIB Bidders, Bids must be for a minimum of such number of Equity
Shares that the Bid Amount exceeds or equal to Rs. 100,000 and in multiples of [®] Equity Shares
thereafter. Bids cannot be made for more than the Issue. Bidders are advised to ensure that a single Bid
from them should not exceed the investment limits or maximum number of Equity Shares that can be
held by them under the applicable laws or regulations.

5. For Anchor Investors, Bids must be for a minimum of such number of Equity Shares that the Bid
Amount exceeds or equal to Rs. 100 million

6. In single name or in joint names (not more than three, and in the same order as their Depository
Participant details).
7. Thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the

Constitution of India must be attested by a Magistrate or a Notary Public or a Special Executive
Magistrate under official seal.

Bidder’s Depository Account and Bank Account Details

Bidders should note that on the basis of name of the Bidders, Depository Participant’s name, Depository
Participant-Identification number and Beneficiary Account Number provided by them in the Bid cum
Application Form, the Registrar to the Issue will obtain from the Depository the demographic details
including address, Bidders bank account details, MICR code and occupation (hereinafter referred to as
“Demographic Details”). These Bank Account details would be used for giving refunds (including
through physical refund warrants, direct credit, ECS, NEFT and RTGS) to the Bidders. Hence, Bidders
are advised to immediately update their Bank Account details as appearing on the records of the
Depository Participant. Please note that failure to do so could result in delays in despatch/ credit of
refunds to Bidders at the Bidders sole risk and neither the BRLM or the Registrar to the Issue or the
Escrow Collection Banks or the SCSBs nor our Company shall have any responsibility and undertake
any liability for the same. Hence, Bidders should carefully fill in their Depository Account details in the
Bid cum Application Form.

IT IS MANDATORY FOR ALL THE BIDDERS TO GET THEIR EQUITY SHARES IN
DEMATERIALISED FORM. ALL BIDDERS SHOULD MENTION THEIR DEPOSITORY
PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION NUMBER AND
BENEFICIARY ACCOUNT NUMBER IN THE BID CUM APPLICATION FORM. INVESTORS
MUST ENSURE THAT THE NAME GIVEN IN THE BID CUM APPLICATION FORM IS EXACTLY
THE SAME AS THE NAME IN WHICH THE DEPOSITORY ACCOUNT IS HELD. IN CASE THE
BID CUM APPLICATION FORM IS SUBMITTED IN JOINT NAMES, IT SHOULD BE ENSURED
THAT THE DEPOSITORY ACCOUNT IS ALSO HELD IN THE SAME JOINT NAMES AND ARE IN
THE SAME SEQUENCE IN WHICH THEY APPEAR IN THE BID CUM APPLICATION FORM.

These Demographic Details would be used for all correspondence with the Bidders including mailing of the
CANs/Allocation Advice and printing of Bank particulars on the refund orders or for refunds through electronic
transfer of funds, as applicable. The Demographic Details given by Bidders in the Bid cum Application Form
would not be used for any other purpose by the Registrar to the Issue.

By signing the Bid cum Application Form, the Bidder would be deemed to have authorised the depositories to
provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on its records.

Refund Orders/Allocation Advice/CANs would be mailed at the address of the Bidder as per the
Demographic Details received from the Depositories. Bidders may note that delivery of refund
orders/allocation advice/CANs may get delayed if the same once sent to the address obtained from the
depositories are returned undelivered. In such an event, the address and other details given by the Bidder
in the Bid cum Application Form would be used only to ensure dispatch of refund orders. Please note that
any such delay shall be at the Bidders sole risk and neither our Company, Escrow Collection Banks nor
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the BRLM shall be liable to compensate the Bidder for any losses caused to the Bidder due to any such
delay or liable to pay any interest for such delay.

In case no corresponding record is available with the Depositories, which matches the three parameters, namely,
PAN, the Depository Participant’s identity (DP ID) and the beneficiary’s identity, then such Bids are liable to be
rejected.

Our Company in its absolute discretion, reserves the right to permit the holder of the power of attorney to
request the Registrar that for the purpose of printing particulars on the refund order and mailing of the refund
order/CANSs/allocation advice or refunds through electronic transfer of funds, the Demographic Details given on
the Bid cum Application Form should be used (and not those obtained from the Depository of the Bidder). In
such cases, the Registrar shall use Demographic Details as given in the Bid cum Application Form instead of
those obtained from the depositories.

Bids by Non Residents including NRIs, FIIs and Foreign Venture Capital Funds registered with SEBI on
a repatriation basis

Bids and revision to Bids must be made in the following manner:

1. On the Bid cum Application Form or the Revision Form, as applicable (Blue in colour), and completed
in full in BLOCK LETTERS in ENGLISH in accordance with the instructions contained therein.

2. In a single name or joint names (not more than three and in the same order as their Depositary
Participant Details).
3. Bids on a repatriation basis shall be in the names of individuals, or in the name of FIIs but not in the

names of minors, OCBs, firms or partnerships, foreign nationals (excluding NRIs) or their nominees.

Bids by Eligible NRIs for a Bid Amount of up to Rs. 100,000 would be considered under the Retail Portion for
the purposes of allocation and Bids for a Bid Amount of more than Rs. 100,000 would be considered under
Non-Institutional Portion for the purposes of allocation.

Refunds, dividends and other distributions, if any, will be payable in Indian Rupees only and net of bank
charges and / or commission. In case of Bidders who remit money through Indian Rupee drafts
purchased abroad, such payments in Indian Rupees will be converted into US Dollars or any other freely
convertible currency as may be permitted by the RBI at the rate of exchange prevailing at the time of
remittance and will be dispatched by registered post or if the Bidders so desire, will be credited to their
NRE accounts, details of which should be furnished in the space provided for this purpose in the Bid cum
Application Form. Our Company will not be responsible for loss, if any, incurred by the Bidder on
account of conversion of foreign currency.

As per the existing policy of the Government of India, OCBs are not permitted to participate in the Issue.

There is no reservation for Eligible NRIs and FIIs and all applicants will be treated on the same basis
with other categories for the purpose of allocation.

Bids under Power of Attorney

In case of Bids (including ASBA Bids) made pursuant to a power of attorney or by limited companies, corporate
bodies, registered societies, FIIs, Mutual Funds, insurance companies and provident funds with minimum corpus
of Rs. 250 million (subject to applicable law) and pension funds with a minimum corpus of Rs. 250 million a
certified copy of the power of attorney or the relevant resolution or authority, as the case may be, along with a
certified copy of the Memorandum of Association and Articles of Association and/or bye laws must be lodged
along with the Bid cum Application Form. Failing this, our Company reserves the right to accept or reject any
Bid in whole or in part, in either case, without assigning any reason therefore.

In addition to the above, certain additional documents are required to be submitted by the following entities:

a. With respect to Bids by FIIs and Mutual Funds, a certified copy of their SEBI registration certificate
must be lodged along with the Bid cum Application Form.
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b. With respect to Bids by insurance companies registered with the Insurance Regulatory and
Development Authority, in addition to the above, a certified copy of the certificate of registration
issued by the Insurance Regulatory and Development Authority must be lodged along with the Bid cum
Application Form.

c. With respect to Bids made by provident funds with minimum corpus of Rs. 250 million (subject to
applicable law) and pension funds with a minimum corpus of Rs. 250 million, a certified copy of a
certificate from a chartered accountant certifying the corpus of the provident fund/pension fund must be
lodged along with the Bid cum Application Form.

Our Company in its absolute discretion, reserves the right to relax the above condition of simultaneous lodging
of the power of attorney along with the Bid cum Application form, subject to such terms and conditions that our
Company and the BRLM may deem fit.

PAYMENT INSTRUCTIONS
Escrow Mechanism for Bidders other than ASBA Bidders

Our Company and the Syndicate shall open Escrow Accounts with one or more Escrow Collection Bank(s) in
whose favour the Bidders shall make out the cheque or demand draft in respect of his or her Bid and/or revision
of the Bid. Cheques or demand drafts received for the full Bid Amount from Bidders in a certain category would
be deposited in the Escrow Account.

The Escrow Collection Banks will act in terms of the RHP and the Escrow Agreement. The Escrow Collection
Banks for and on behalf of the Bidders shall maintain the monies in the Escrow Account until the Designated
Date. The Escrow Collection Banks shall not exercise any lien whatsoever over the monies deposited therein
and shall hold the monies therein in trust for the Bidders. On the Designated Date, the Escrow Collection Banks
shall transfer the funds represented by allocation of Equity Shares (other than ASBA funds with the SCSBs)
from the Escrow Account, as per the terms of the Escrow Agreement, into the Public Issue Account with the
Bankers to the Issue. The balance amount after transfer to the Public Issue Account shall be transferred to the
Refund Account. Payments of refund to the Bidders shall also be made from the Refund Account are per the
terms of the Escrow Agreement and the RHP.

The Bidders should note that the escrow mechanism is not prescribed by SEBI and has been established as an
arrangement between our Company, the Syndicate, the Escrow Collection Banks and the Registrar to the Issue
to facilitate collections from the Bidders.

Payment mechanism for ASBA Bidders

The ASBA Bidders shall specify the bank account number in the ASBA Bid cum Application Form and the
SCSB shall block an amount equivalent to the application money in the bank account specified in the Bid cum
Application Form. The SCSB shall keep the Bid Amount in the relevant bank account blocked until withdrawal/
rejection of the ASBA Bid or receipt of instructions from the Registrar to unblock the Bid Amount. In the event
of withdrawal or rejection of Bid cum Application Form or for unsuccessful Bid cum Application Forms, the
Registrar shall give instructions to the SCSB to unblock the application money in the relevant bank account
within one day of receipt of such instruction. The Bid Amount shall remain blocked in the ASBA Account until
finalisation of the Basis of Allotment in the Issue and consequent transfer of the Bid Amount to the Public Issue
Account, or until withdrawal/ failure of the Issue or until rejection of the ASBA Bid, as the case may be.

Payment into Escrow Account for Bidders other than ASBA Bidders

Each Bidder (other than ASBA Bidders) shall draw a cheque or demand draft or, for Anchor Investors, remit the
funds electronically through the RTGS mechanism for the entire Bid Amount as per the following terms:

(a) The Bidders shall, with the submission of the Bid cum Application Form, draw a payment instrument
for the entire Bid Amount in favour of the Escrow Account(s) and submit the same to the member of
the Syndicate. Bid cum Application Forms accompanied by cash, stockinvest, money order or postal
order shall not be accepted.

b) The payment instruments for payment into the Escrow Account(s) should be drawn in favour of:

. In case of Resident QIB Bidders: “Escrow Account-Bajaj Corp Public Issue-QIB-R”
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(k)

. In case of Non Resident QIB Bidders: “Escrow Account- Bajaj Corp Public Issue-QIB-NR”

. In case of Resident Retail and Non-Institutional Bidders: “Escrow Account- Bajaj Corp Public
Issue-R”
. In case of Non-Resident Retail and Non-Institutional Bidders: “Escrow Account- Bajaj Corp

Public Issue-NR”

In the event of Issue Price being higher than the price at which allocation is made to Anchor Investors,
the Anchor Investors shall be required to pay such additional amount to the extent of shortfall between
the price at which allocation is made to them and the Issue Price by the Pay-in Date. If the Issue Price
is lower than the price at which allocation is made to Anchor Investors, the amount in excess of the
Issue Price paid by Anchor Investors shall not be refunded to them (or unblocked in their ASBA
Accounts, in case of ASBA Bids).

Our Company in consultation with the BRLM, in their absolute discretion, shall decide the list of
Anchor Investors to whom the Anchor Investor Allocation Notice shall be sent, pursuant to which the
details of the Equity Shares allocated to them in their respective names shall be notified to such Anchor
Investors. The payment instruments for payment into the Escrow Account(s) should be drawn in favour
of:

. In case of resident Anchor Investors: “Escrow Account - Bajaj Corp Public Issue-Anchor
Investor-R”
. In case of non-resident Anchor Investors: “Escrow Account-Bajaj Corp Public Issue-Anchor

Investor-NR ”

In case of Bids by NRIs applying on repatriation basis, the payments must be made through Indian
Rupee drafts purchased abroad or cheques or bank drafts, for the amount payable on application
remitted through normal banking channels or out of funds held in NRE Accounts or FCNR Accounts,
maintained with banks authorised to deal in foreign exchange in India, along with documentary
evidence in support of the remittance. Payment will not be accepted out of NRO Account of Non-
Resident Bidder bidding on a repatriation basis. Payment by drafts should be accompanied by bank
certificate confirming that the draft has been issued by debiting to NRE Account or FCNR Account.

In case of Bids by NRIs applying on non-repatriation basis, the payments may be made out of an NRO
Account of a Non-Resident Bidder.

In case of Bids by FIIs or FVCIs the payment should be made out of funds held in a Special Rupee
Account along with documentary evidence in support of the remittance. Payment by drafts should be
accompanied by a bank certificate confirming that the draft has been issued by debiting the Special
Rupee Account.

The monies deposited in the Escrow Account(s) will be held for the benefit of the Bidders until the
Designated Date.

On the Designated Date, the Escrow Collection Banks shall transfer the funds from the Escrow
Account(s) as per the terms of the Escrow Agreement into the Public Issue Account with the Bankers
to the Issue.

Within 12 Working Days from the Bid/Issue Closing Date for Retail and Non-Institutional Bidders, the
Registrar to the Issue shall dispatch all refund amounts payable to unsuccessful Bidders and also the
excess amount paid on Bidding, if any, after adjusting for allocation/Allotment to the Bidders.

Payments should be made by cheque, or demand draft drawn on any bank (including a cooperative
Bank), which is situated at, and is a member of or sub-member of the bankers’ clearing house located at
the centre where the Bid cum Application Form is submitted. Outstation cheques/bank drafts drawn on
banks not participating in the clearing process will not be accepted and applications accompanied by
such cheques or bank drafts are liable to be rejected. Cash, stockinvest, money orders or postal orders
will not be accepted.
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1) In case clear funds are not available in the Escrow Accounts as per final certificates from the Escrow
Collection Banks, such Bids are liable to be rejected.

(m) Bidders are advised to mention the number of the Bid cum Application Form on the reverse of the
cheque/demand draft to avoid misuse of instruments submitted along with the Bid cum Application
Form.

Payment by stockinvest

In terms of Reserve Bank of India Circular No. DBOD No. FSC BC 42/24.47.001/2003-04 dated November 5,
2003, the option to use the stock invest instrument in lieu of cheques or bank drafts for payment of bid money
has been withdrawn. Hence, payment through stockinvest would not be accepted in this Issue.

Payment by cash// money order
Payment through cash/ stockinvest/ money order shall not be accepted in this Issue.
Submission of Bid cum Application Form

All Bid cum Application Forms or Revision Forms duly completed and accompanied by account payee cheques
or drafts shall be submitted to the members of the Syndicate at the time of submission of the Bid. With respect
to ASBA Bidders, the ASBA Bid cum Application Form or the ASBA Revision Form shall be submitted to the
Designated Branches.

No separate receipts shall be issued for the money payable on the submission of Bid cum Application Form or
Revision Form. However, the collection centre of the members of the Syndicate will acknowledge the receipt of
the Bid cum Application Forms or Revision Forms by stamping and returning to the Bidder the
acknowledgement slip. This acknowledgement slip will serve as the duplicate of the Bid cum Application Form
for the records of the Bidder.

OTHER INSTRUCTIONS
Joint Bids in the case of Individuals

Bids may be made in single or joint names (not more than three). In the case of joint Bids, all payments will be
made out in favour of the Bidder whose name appears first in the Bid cum Application Form or Revision Form.
All communications will be addressed to the First Bidder and will be dispatched to his or her address as per the
Demographic Details received from the Depository.

Multiple Bids

A Bidder should submit only one Bid (and not more than one) for the total number of Equity Shares required.
Two or more Bids will be deemed to be multiple Bids if the sole or First Bidder is one and the same.

In case of a mutual fund, a separate Bid can be made in respect of each scheme of the mutual fund registered
with SEBI and such Bids in respect of more than one scheme of the mutual fund will not be treated as multiple
Bids provided that the Bids clearly indicate the scheme concerned for which the Bid has been made. Bids by
QIBs under the Anchor Investor Portion and QIB Portion (excluding Anchor Investor Portion) will not be
considered as multiple Bids.

After Bidding on an ASBA Bid cum Application Form either in physical or electronic mode, where such ASBA
Bid has been submitted to the Designated Branches of SCSBs and uploaded with the Stock Exchanges, an
ASBA Bidder cannot Bid, either in physical or electronic mode, on another ASBA Bid cum Application Form
or a non-ASBA Bid cum Application Form. Submission of a second Bid cum Application Form, whether an
ASBA Bid cum Application Form, to either the same or to another Designated Branch of the SCSB, or a Non-
ASBA Bid cum Application Form, will be treated as multiple Bids and will be liable to be rejected either before
entering the Bid into the electronic bidding system, or at any point of time prior to the allocation or Allotment of
Equity Shares in this Issue. However, the ASBA Bidder can revise the Bid through the Revision Form, the
procedure for which is detailed in “-Build up of the Book and Revision of Bids”.

More than one ASBA Bidder may Bid for Equity Shares using the same ASBA Account, provided that the
SCSBs shall not accept a total of more than five ASBA Bid cum Application Forms from such ASBA Bidders
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with respect to any single ASBA Account.

Photocopies or duplicate copies of ASBA Bid cum Application Forms downloaded and printed from the website
of the Stock Exchanges bearing the same application number shall be treated as multiple Bids and are liable to
be rejected.

Our Company reserves the right to reject, in its absolute discretion, all or any multiple Bids in any or all
categories. A check would be carried out for the same PAN. In cases where the PAN is same, such bids would
be treated as multiple applications.

Permanent Account Number or PAN

The Bidders, or in the case of a Bid in joint names, each of the Bidders, should mention his/ her Permanent
Account Number (PAN) allotted under the Income Tax Act. In accordance with the SEBI Regulations, the PAN
would be the sole identification number for participants transacting in the securities market, irrespective of the
amount of transaction. Any Bid cum Application Form without the PAN is liable to be rejected. It is to be
specifically noted that Bidders should not submit the GIR number instead of the PAN as the Bid is liable
to be rejected on this ground.

REJECTION OF BIDS

In case of QIB Bidders, our Company in consultation with the BRLM may reject Bids provided that the reasons
for rejecting the same shall be provided to such Bidder in writing. In case of Non-Institutional Bidders, Retail
Individual Bidders, our Company has a right to reject Bids based on technical grounds. Consequent refunds
shall be made by cheque or pay order or draft and will be sent to the Bidder’s address at the Bidder’s risk. With
respect to ASBA Bids, the Designated Branches of the SCSBs shall have the right to reject ASBA Bids if at the
time of blocking the Bid Amount in the Bidder’s bank account, the respective Designated Branch ascertains that
sufficient funds are not available in the Bidder’s bank account maintained with the SCSB. Subsequent to the
acceptance of the ASBA Bid by the SCSB, our Company would have a right to reject the ASBA Bids only on
technical grounds.

Grounds for Technical Rejections

Bidders should note that incomplete Bid cum Application forms and Bid cum Application Forms that are not

legible will be rejected by the members of the Syndicate or the SCSBs .Bidders are advised to note that Bids are

liable to be rejected inter alia on the following technical grounds:

3 Amount paid does not tally with the amount payable for the highest value of Equity Shares bid for.
With respect to ASBA Bids, the amounts mentioned in the ASBA Bid cum Application Form does not
tally with the amount payable for the value of our Equity Shares Bid for;

. Age of First Bidder not given;

. In case of partnership firms, Equity Shares may be registered in the names of the individual partners
and no firm as such shall be entitled to apply;

. Bid by persons not competent to contract under the Indian Contract Act, 1872 including minors,;
. PAN not mentioned in the Bid cum Application Form;

. GIR number furnished instead of PAN;

. Bids for lower number of Equity Shares than specified for that category of investors;

. Bids at a price less than lower end of the Price Band;

. Bids at a price more than the higher end of the Price Band;

. Submission of more than five ASBA Bid cum Application Forms per bank account;

. Bids at Cut-off Price by Non-Institutional and QIB Bidders.
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. Bids for number of Equity Shares which are not in multiples of [e];

. Category not ticked;
. Multiple Bids as defined in this RHP;
3 In case of Bids under power of attorney or by limited companies, corporate, trust etc., relevant

documents are not submitted;
. Bids accompanied by Stockinvest/money order/postal order/cash;

. Signature of sole and / or joint Bidders missing. With respect to ASBA Bids, the Bid cum Application
form not being signed by the account holders, if the account holder is different from the Bidder;

. Bid cum Application Forms does not have the stamp of the BRLM or Syndicate Member or the SCSB,
except for ASBA Bid cum Application Forms downloaded from the websites of the Stock Exchanges,
in which case the ASBA Bid cum Application Forms shall bear a unique application number;

. Bid cum Application Forms does not have Bidder’s depository account details;

. Bid cum Application Forms are not delivered by the Bidders within the time prescribed as per the Bid
cum Application Forms, Bid/Issue Opening Date advertisement and this RHP and as per the
instructions in the RHP and the Bid cum Application Forms;

. In case no corresponding record is available with the Depositories that matches three parameters
namely, names of the Bidders (including the order of names of joint holders), the Depositary

Participant’s identity (DP ID) and the beneficiary’s account number;

. With respect to ASBA Bids, inadequate funds in the bank account to block the Bid Amount specified
in the ASBA Bid cum Application Form at the time of blocking such Bid Amount in the bank account;

. Bids for amounts greater than the maximum permissible amounts prescribed by the regulations;

. Bids in respect whereof the Bid cum Application Form do not reach the Registrar to the Issue prior to
the finalisation of the Basis of Allotment;

. Bids where clear funds are not available in Escrow Accounts as per final certificate from the Escrow
Collection Banks;

. Bids by persons in the United States excluding U.S. QIBs as defined in Rule 144A of the Securities
Act;

. Bids by multilateral and bilateral development institutions;

. Bids by any person outside India if not in compliance with applicable foreign and Indian Laws;

. Bids by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI

or any other regulatory authority;

. ASBA Applications made by using duplicate copy of ASBA Bid cum Application Form downloaded
from the website of the Stock Exchanges (i.e. two ASBA Bid cum Application Forms bearing the same
unique application number).

BASIS OF ALLOTMENT
A. For Retail Individual Bidders
3 Bids received from the Retail Individual Bidders at or above the Issue Price shall be grouped

together to determine the total demand under this category. The Allotment to all the successful
Retail Individual Bidders will be made at the Issue Price.
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3 The Issue size less Allotment to Non-Institutional and QIB Bidders shall be available for
Allotment to Retail Individual Bidders who have bid in the Issue at a price that is equal to or
greater than the Issue Price.

. If the aggregate demand in this category is less than or equal to 1,350,000 Equity Shares at or
above the Issue Price, full Allotment shall be made to the Retail Individual Bidders to the
extent of their valid Bids.

. If the aggregate demand in this category is greater than 1,350,000 Equity Shares at or above
the Issue Price, the Allotment shall be made on a proportionate basis up to a minimum of
1,350,000 Equity Shares. For the method of proportionate basis of Allotment, refer below.

For Non-Institutional Bidders

. Bids received from Non-Institutional Bidders at or above the Issue Price shall be grouped
together to determine the total demand under this category. The Allotment to all successful
Non-Institutional Bidders will be made at the Issue Price.

. The Issue size less Allotment to QIBs and Retail Portion shall be available for Allotment to
Non-Institutional Bidders who have bid in the Issue at a price that is equal to or greater than
the Issue Price.

. If the aggregate demand in this category is less than or equal to 450,000 Equity Shares at or
above the Issue Price, full Allotment shall be made to Non-Institutional Bidders to the extent
of their demand.

. In case the aggregate demand in this category is greater than 450,000 Equity Shares at or
above the Issue Price, Allotment shall be made on a proportionate basis up to a minimum of
450,000 Equity Shares. For the method of proportionate basis of Allotment refer below.

For QIBs
. Bids received from the QIB Bidders at or above the Issue Price shall be grouped together to

determine the total demand under this portion. The Allotment to all the QIB Bidders will be
made at the Issue Price.

. The QIB Portion shall be available for Allotment to QIB Bidders who have bid in the Issue at
a price that is equal to or greater than the Issue Price.

. Allotment shall be undertaken in the following manner:
(a) In the first instance allocation to Mutual Funds for up to 5% of the QIB Portion

(excluding Anchor Investor Portion) shall be determined as follows:

(1) In the event that Mutual Fund Bids exceeds 5% of the QIB Portion
(excluding Anchor Investor Portion), allocation to Mutual Funds shall be
done on a proportionate basis for up to 5% of the QIB Portion (excluding
Anchor Investor Portion).

(i1) In the event that the aggregate demand from Mutual Funds is less than 5%
of the QIB Portion (excluding Anchor Investor Portion) then all Mutual
Funds shall get full Allotment to the extent of valid Bids received above the
Issue Price.

(iii) Equity Shares remaining unsubscribed, if any, not allocated to Mutual Funds
shall be available for Allotment to all QIB Bidders as set out in (b) below;

(b) In the second instance Allotment to all QIBs shall be determined as follows:

1) In the event that the oversubscription in the QIB Portion, all QIB Bidders
who have submitted Bids above the Issue Price shall be allotted Equity
Shares on a proportionate basis for up to 95% of the QIB Portion.
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(ii) Mutual Funds, who have received allocation as per (a) above, for less than
the number of Equity Shares Bid for by them, are eligible to receive Equity
Shares on a proportionate basis along with other QIB Bidders.

(ii1) Under-subscription below 5% of the QIB Portion (excluding Anchor
Investor Portion), if any, from Mutual Funds, would be included for
allocation to the remaining QIB Bidders on a proportionate basis.

. The aggregate Allotment to QIB Bidders shall not be less than 2,700,000 Equity Shares

For Anchor Investor Portion

. Allocation of Equity Shares to Anchor Investors at the Anchor Investor Issue Price will be at
the discretion of our Company, in consultation with the BRLM, subject to compliance with the
following requirements:

> not more than 30% of the QIB Portion will be allocated to Anchor Investors;

> one-third of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the price at which allocation is being done to other Anchor Investors;

» allocation to Anchor Investors shall be on a discretionary basis and subject to a
minimum number of two Anchor Investors for allocation upto Rs. 2,500 million and
minimum number of five Anchor Investors for allocation more than Rs. 2,500
million.

. The number of Equity Shares Allotted to Anchor Investors and the Anchor Investor Issue
Price, shall be made available in the public domain by the BRLM before the Bid/ Issue
Opening Date by intimating the Stock Exchanges.

Method of Proportionate Basis of Allotment in the Issue

In the event of the Issue being over-subscribed, our Company shall finalise the basis of Allotment in
consultation with the Designated Stock Exchange. The Executive Director (or any other senior official
nominated by them) of the Designated Stock Exchange along with the BRLM and the Registrar to the Issue
shall be responsible for ensuring that the basis of Allotment is finalised in a fair and proper manner.

The Allotment shall be made in marketable lots, on a proportionate basis as explained below:

a)
b)

d)

e)

Bidders will be categorised according to the number of Equity Shares applied for.

The total number of Equity Shares to be allotted to each category as a whole shall be arrived at on a
proportionate basis, which is the total number of Equity Shares applied for in that category (number of
Bidders in the category multiplied by the number of Equity Shares applied for) multiplied by the
inverse of the over-subscription ratio.

Number of Equity Shares to be allotted to the successful Bidders will be arrived at on a proportionate
basis, which is total number of Equity Shares applied for by each Bidder in that category multiplied by
the inverse of the over-subscription ratio.

In all Bids where the proportionate Allotment is less than [e@] Equity Shares per Bidder, the Allotment
shall be made as follows:

(a) The successful Bidders out of the total Bidders for a category shall be determined by draw of
lots in a manner such that the total number of Equity Shares allotted in that category is as far
as possible, equal to the number of Equity Shares calculated in accordance with (b) above; and

(b) Each successful Bidder shall be allotted a minimum of [e] Equity Shares.

If the proportionate Allotment to a Bidder is a number that is more than [e] but is not a multiple of one
(which is the marketable lot), the decimal would be rounded off to the higher whole number if that
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decimal is 0.5 or higher. If that number is lower than 0.5 it would be rounded off to the lower whole
number. Allotment to all in such categories would be arrived at after such rounding off.

f) If the Equity Shares allocated on a proportionate basis to any category are more than the Equity Shares
allotted to the Bidders in that category, the remaining Equity Shares available for Allotment shall be
first adjusted against any other category, where the allotted shares are not sufficient for proportionate
Allotment to the successful Bidders in that category. The balance Equity Shares, if any, remaining after
such adjustment will be added to the category comprising Bidders applying for minimum number of
Equity Shares.

g) Subject to valid Bids being received, allocation of Equity Shares to Anchor Investors shall be at the
sole discretion of our Company, in consultation with the BRLM.

Ilustration of Allotment to QIBs and Mutual Funds (“MF”)

A. Issue Details

Sr. No. Particulars Issue details
1. Issue size 200 million equity shares
2 Allocation to QIB (60%) 120 million equity shares
3. Anchor Investor Portion 36 million equity shares
4 Portion available to QIBs other than Anchor 84 million equity shares

Investors [(2) minus (3)]

Of which:

a.  Allocation to MF (5%) 4.20 million equity shares

b.  Balance for all QIBs including MFs 79.8 million equity shares
3 No. of QIB applicants 10

No. of shares applied for 500 million equity shares

B. Details of QIB Bids
Sr. No. Type of QIB bidders" No. of shares bid for (in million)
1 Al 50
2 A2 20
3 A3 130
4 A4 50
5 AS 50
6 MF1 40
7 MF2 40
8 MF3 80
9 MF4 20
10 MF5 20
Total 500

# A1-AS: ( QIB bidders other than MFs), MF1-MF5 (QIB bidders which are Mutual Funds)

C. Details of Allotment to QIB Bidders/ Applicants
(Number of equity shares in million)
Allocation of 4.20 million Allocation of balance 79.80
Type of Equity Shares to MF million Equity Shares to QIBs Aggregate
QIB Shares proportionately (please see proportionately (please see note allocation to
bidders bid for note 2 below) 4 below) MFs
@ amn (L)) av ™
Al 50 0 8.05 0
A2 20 0 3.22 0
A3 130 0 20.92 0
A4 50 0 8.05 0
A5 50 0 8.05 0
MF1 40 0.84 6.30 7.14
MF2 40 0.84 6.30 7.14

310



Allocation of 4.20 million Allocation of balance 79.80

Type of Equity Shares to MF million Equity Shares to QIBs Aggregate
QIB Shares proportionately (please see proportionately (please see note allocation to
bidders bid for note 2 below) 4 below) MFs
MF3 80 1.68 12.61 14.29
MF4 20 0.42 3.15 3.57
MF5 20 0.42 3.15 3.57
500 4.20 79.80 35.71

Please note:

1. The illustration presumes compliance with the requirements specified in the section titled
“Issue Structure” beginning on page 281 of this RHP.

2. Out of 84 million equity shares allocated to QIBs, 4.2 million (i.e. 5%) will be allocated on
proportionate basis among five Mutual Fund applicants who applied for 200 million equity
shares in QIB category.

3. The balance 79.80 million equity shares (i.e. 84 - 4.2 (available for MFs)) will be allocated on

proportionate basis among 10 QIB applicants who applied for 500 million equity shares
(including five MF applicants who applied for 200 million equity shares).

4. The figures in the fourth column entitled “Allocation of balance 79.80 million Equity Shares
to QIBs proportionately” in the above illustration are arrived as under:

. For QIBs other than Mutual Funds (A1 to A5)= No. of shares bid for (i.e. in column
) X 79.80/495.80.

. For Mutual Funds (MF1 to MF5)= [(No. of shares bid for (i.e. in column II of the
table above) less Equity Shares allotted ( i.e., column III of the table above)] X 79.80
/495.80.

. The numerator and denominator for arriving at allocation of 84 million shares to the

10 QIBs are reduced by 4.2 million shares, which have already been allotted to
Mutual Funds in the manner specified in column III of the table above.

EQUITY SHARES IN DEMATERIALISED FORM WITH NSDL OR CDSL
As per the provisions of Section 68B of the Companies Act, the Allotment of Equity Shares in this Issue shall be
only in a de-materialised form, (i.e., not in the form of physical certificates but be fungible and be represented

by the statement issued through the electronic mode).

In this context, two agreements have been signed among our Company, the respective Depositories and the
Registrar to the Issue:

. Agreement dated March 18, 2010, between NSDL, our Company and the Registrar to the Issue;
3 Agreement dated March 23, 2010, between CDSL, our Company and the Registrar to the Issue.

All Bidders can seek allotment only in dematerialised mode. Bids from any Bidder without relevant details of
his or her depository account are liable to be rejected.

(a) A Bidder applying for Equity Shares must have at least one beneficiary account with either of the
Depository Participants of either NSDL or CDSL prior to making the Bid.

(b) The Bidder must necessarily fill in the details (including the Beneficiary Account Number and
Depository Participant’s identification number) appearing in the Bid cum Application Form or

Revision Form.

(c) Allotment to a successful Bidder will be credited in electronic form directly to the beneficiary account
(with the Depository Participant) of the Bidder
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(d) Names in the Bid cum Application Form or Revision Form should be identical to those appearing in the
account details in the Depository. In case of joint holders, the names should necessarily be in the same
sequence as they appear in the account details in the Depository.

(e) If incomplete or incorrect details are given under the heading ‘Bidders Depository Account Details’ in
the Bid cum Application Form or Revision Form, it is liable to be rejected.

) The Bidder is responsible for the correctness of his or her Demographic Details given in the Bid cum
Application Form vis-a-vis those with his or her Depository Participant.

(2) Equity Shares in electronic form can be traded only on the stock exchanges having electronic
connectivity with NSDL and CDSL. All the Stock Exchanges where our Equity Shares are proposed to
be listed have electronic connectivity with CDSL and NSDL.

(h) The trading of Equity Shares of our Company would be in dematerialised form only for all investors in
the demat segment of the respective Stock Exchanges.

Communications

All future communications in connection with Bids made in this Issue should be addressed to the Registrar to
the Issue quoting the full name of the sole or First Bidder, Bid cum Application Form number, Bidders
Depository Account Details, number of Equity Shares applied for, date of bid form, name and address of the
member of the Syndicate or the Designated Branch where the Bid was submitted and cheque or draft number
and issuing bank thereof or with respect to ASBA Bids, bank account number in which the amount equivalent to
the Bid Amount was blocked.

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or
post-Issue related problems such as non-receipt of letters of allotment, credit of allotted shares in the
respective beneficiary accounts, refund orders etc.

PAYMENT OF REFUND

Bidders other than ASBA Bidders must note that on the basis of the names of the Bidders, Depository
Participant’s name, DP ID, Beneficiary Account number provided by them in the Bid cum Application Form,
the Registrar to the Issue will obtain, from the Depositories, the Bidders’ bank account details, including the
nine digit Magnetic Ink Character Recognition (“MICR”) code as appearing on a cheque leaf. Hence Bidders are
advised to immediately update their bank account details as appearing on the records of the Depository
Participant. Please note that failure to do so could result in delays in despatch of refund order or refunds through
electronic transfer of funds, as applicable, and any such delay shall be at the Bidders’ sole risk and neither our
Company, the Registrar to the Issue, Escrow Collection Bank(s), Bankers to the Issue nor the BRLM shall be
liable to compensate the Bidders for any losses caused to the Bidder due to any such delay or liable to pay any
interest for such delay.

Mode of making refunds

The payment of refund, if any, for Bidders other than ASBA Bidders would be done through various modes in
the following order of preference:

1. ECS — Payment of refund would be done through ECS for applicants having an account at any of the
centres where such facility has been made available. This mode of payment of refunds would be
subject to availability of complete bank account details including the MICR code as appearing on a
cheque leaf, from the Depositories. The payment of refunds is mandatory for applicants having a bank
account at any of the abovementioned centres, except where the applicant, being eligible, opts to
receive refund through direct credit or RTGS.

2. Direct Credit — Applicants having bank accounts with the Refund Bank (s), as per the demographic
details received from the Depositories, shall be eligible to receive refunds through direct credit.
Charges, if any, levied by the Refund Bank(s) for the same would be borne by our Company.

3. RTGS — Applicants having a bank account at any of the abovementioned centres and whose refund
amount exceeds Rs. 1 million, shall be eligible to receive refund through RTGS provided the
Demographic Details downloaded from the Depositories contain the nine digit MICR code of the
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Bidder’s bank which can be mapped with the RBI data to obtain the corresponding IFSC code.
Charges, if any, levied by the Refund Bank(s) for the same would be borne by our Company. Charges,
if any, levied by the applicant’s bank receiving the credit would be borne by the applicant.

4. NEFT - Payment of refund shall be undertaken through NEFT wherever the applicants’ bank has been
assigned the Indian Financial System Code (IFSC), which can be linked to a Magnetic Ink Character
Recognition (MICR), if any, available to that particular bank branch. IFSC Code will be obtained from
the website of RBI as on a date immediately prior to the date of payment of refund, duly mapped with
MICR numbers. Wherever the applicants have registered their nine digit MICR number and their bank
account number while opening and operating the demat account, the same will be duly mapped with
the IFSC Code of that particular bank branch and the payment of refund will be made to the applicants
through this method. The process flow in respect of refunds by way of NEFT is at an evolving stage
and hence use of NEFT is subject to operational feasibility, cost and process efficiency. The process
flow in respect of refunds by way of NEFT is at an evolving stage, hence use of NEFT is subject to
operational feasibility, cost and process efficiency. In the event that NEFT is not operationally feasible,
the payment of refunds would be made through any one of the other modes as discussed in the sections.

5. For all other applicants, including those who have not updated their bank particulars with the MICR
code, the refund orders will be despatched under certificate of posting for value upto Rs. 1,500 and
through Speed Post/ Registered Post for refund orders of Rs. 1,500 and above. Such refunds will be
made by cheques, pay orders or demand drafts drawn on the Escrow Collection Banks and payable at
par at places where Bids are received. Bank charges, if any, for cashing such cheques, pay orders or
demand drafts at other centres will be payable by the Bidders.

In case of ASBA Bidders, the Registrar shall instruct the relevant SCSB to unblock the funds in the relevant
ASBA Account to the extent of the Bid Amount specified in the ASBA Bid cum Application Forms for
withdrawn, rejected or unsuccessful or partially successful ASBA Bids within 12 Working Days of the
Bid/Issue Closing Date.

DISPOSAL OF APPLICATIONS AND APPLICATION MONEYS AND INTEREST IN CASE OF
DELAY

With respect to Bidders other than ASBA Bidders, our Company shall ensure dispatch of Allotment advice,
refund orders (except for Bidders who receive refunds through electronic transfer of funds) and give benefit to
the beneficiary account with Depository Participants and submit the documents pertaining to the Allotment to
the Stock Exchanges within two working days of date of Allotment of Equity Shares.

In case of applicants who receive refunds through ECS, direct credit or RTGS, the refund instructions will be
given to the clearing system within 12 working days from the Bid/ Issue Closing Date. A suitable
communication shall be sent to the bidders receiving refunds through this mode within 12 working days of Bid/
Closing Date, giving details of the bank where refunds shall be credited along with amount and expected date of
electronic credit of refund.

Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing
and commencement of trading at all the Stock Exchanges where the Equity Shares are proposed to be listed, are
taken within seven working days of Allotment.

In accordance with the Companies Act, the requirements of the Stock Exchanges and the SEBI Regulations, our
Company further undertakes that:

. Allotment of Equity Shares shall be made only in dematerialised form within 12 Working days of the
Bid/Issue Closing Date;
. With respect to Bidders other than ASBA Bidders, dispatch of refund orders or in a case where the

refund or portion thereof is made in electronic manner, the refund instructions are given to the clearing
system within 12 Working days of the Bid/Issue Closing Date would be ensured. With respect to the
ASBA Bidders’ instructions for unblocking of the ASBA Bidder’s Bank Account shall be made within
12 Working days from the Bid/Issue Closing Date; and

Our Company shall pay interest at 15% per annum for any delay beyond the time period as mentioned above, if
Allotment is not made and refund orders are not dispatched or if, in a case where the refund or portion thereof is
made in electronic manner, the refund instructions have not been given to the clearing system in the disclosed
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manner and/or demat credits are not made to investors within 15 days from the Bid/Issue Closing Date. If such
money is not repaid within 15 days from the Bid/Issue Closing Date, the Company and every Director of the
Company who is an officer in default shall be jointly and severally liable to repay the money with interest as
prescribed under sub-section (2) and (2A) of section 73 of the Companies Act

IMPERSONATION

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 68 A of the
Companies Act, which is reproduced below:

“Any person who:

(@) makes in a fictitious name, an application to a company for acquiring or subscribing for, any shares
therein, or
(b) otherwise induces a company to allot, or register any transfer of shares, therein to him, or any other

person in a fictitious name,
shall be punishable with imprisonment for a term which may extend to five years.”
Letters of Allotment or Refund Orders or instructions to the SCSBs

Our Company shall give credit to the beneficiary account with depository participants within two working days
from the date of the finalisation of basis of allotment. Applicants residing at the centres where clearing houses
are managed by the RBI, will get refunds through ECS only except where applicant is otherwise disclosed as
eligible to get refunds through direct credit and RTGS. Our Company shall ensure dispatch of refund orders, if
any, of value up to Rs. 1,500, by “Under Certificate of Posting”, and shall dispatch refund orders above Rs.
1,500, if any, by registered post or speed post at the sole or first Bidder’s sole risk within 15 days of the Bid
Closing Date. Applicants to whom refunds are made through electronic transfer of funds will be sent a letter
through ordinary post, intimating them about the mode of credit of refund within 12 working days of closure of
Bid. In case of ASBA Bidders, the Registrar to the Issue shall instruct the relevant SCSB to unblock the funds in
the relevant ASBA Account to the extent of the Bid Amount specified in the ASBA Bid cum Application Forms
for withdrawn, rejected or unsuccessful or partially successful ASBA Bids within 12 working days of the Bid
Closing Date.

UNDERTAKINGS BY OUR COMPANY

Our Company undertakes the following:

. That the complaints received in respect of this Issue shall be attended to by our Company expeditiously
and satisfactorily;

. That all steps for completion of the necessary formalities for listing and commencement of trading at
all the Stock Exchanges where our Equity Shares are proposed to be listed within seven working days
of finalisation of the basis of Allotment;

. That funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be
made available to the Registrar to the Issue by the Issuer;

. That where refunds are made through electronic transfer of funds, a suitable communication shall be
sent to the applicant within 15 days of the Bid/ Issue Closing Date, as the case may be, giving details of
the bank where refunds shall be credited along with amount and expected date of electronic credit of

refund;
. That the Promoters’ contribution in full has already been brought in;
. That the certificates of the securities/ refund orders to the non-resident Indians shall be despatched

within specified time;

. That no further issue of Equity Shares shall be made till our Equity Shares offered through the RHP are
listed or until the Bid monies are refunded on account of non-listing, under-subscription etc.; and
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. That adequate arrangements shall be made to collect all Applications Supported by Blocked Amount
and to consider them similar to non-ASBA applications while finalizing the basis of allotment.

Our Company shall not have recourse to the Issue proceeds until the approval for trading of our Equity Shares
from all the Stock Exchanges where listing is sought has been received.

Withdrawal of the Issue

Our Company, in consultation with the BRLM, reserves the right not to proceed with the Issue anytime after the
Bid Opening Date but before the Allotment of Equity Shares. In such an event our Company would issue a
public notice in the newspapers, in which the pre-Issue advertisements were published, within two days of the
Bid Closing Date, providing reasons for not proceeding with the Issue. Our Company shall also inform the same
to Stock Exchanges on which our Equity Shares are proposed to be listed.

Any further issue of Equity Shares by our Company shall be in compliance with applicable laws.
Utilisation of Issue proceeds
Our Board of Directors certify that:

. All monies received out of the Issue shall be credited/transferred to a separate bank account other than
the bank account referred to in sub-section (3) of Section 73 of the Companies Act;

. Details of all monies utilised out of Issue shall be disclosed, and continue to be disclosed till the time
any part of the issue proceeds remains unutilised, under an appropriate head in our balance sheet
indicating the purpose for which such monies have been utilised;

. details of all unutilised monies out of the Issue, if any shall be disclosed under an appropriate separate
head in the balance sheet indicating the form in which such unutilised monies have been invested,

. the utilisation of monies received under Promoters’ contribution shall be disclosed, and continue to be
disclosed till the time any part of the Issue proceeds remains unutilised, under an appropriate head in
the balance sheet of our Company indicating the purpose for which such monies have been utilised; and

. the details of all unutilised monies out of the funds received under Promoters’ contribution shall be

disclosed under a separate head in the balance sheet of the issuer indicating the form in which such
unutilised monies have been invested.
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SECTION VIII - MAIN PROVISIONS OF ARTICLES OF ASSOCIATION OF OUR COMPANY

SHARE CAPITAL

The Authorised Share Capital of the Company is as laid down in Clause V of Memorandum of

Association of the Company.

a) The Company in general meeting may, from time to time by Ordinary Resolution increase the
authorised share capital by the creation of new shares, such increase to be of such aggregate
amount and of such classes & to be divided into shares of such respective amounts as the

resolution shall prescribe.

b) Subject to the provisions of the Act, the new shares shall be issued upon such terms and
conditions and with such rights and privileges annexed thereto as the Company in general
meeting shall prescribe, and in particular such shares may be issued with a preferential or
qualified right to dividends and in the distribution of assets of the Company, and with a right
of voting at general meetings of the Company in conformity with Sections 87 and 88 of the
Act. Whenever the capital of the Company has been increased under the provisions of this

Article, the Directors shall comply with the provisions of Sections 97 of the Act.

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

surrender transfer and transmission voting and otherwise.

Subject to the provisions of Section 80 of the Act any such new shares may be issued as preference
shares which are or at the option of the Company are to be liable to be redeemed, and the resolution
authorising such issue shall prescribe the manner, terms and conditions of redemption subject however

to the following conditions :

a) no such shares shall be redeemed except out of profits of the Company which would otherwise
be available for dividend or out of the proceeds of fresh issue of shares made for the purpose
of redemption.

b) no such shares shall be redeemed unless they are fully paid up.

c) the premium, if any payable on redemption shall have been provided for out of the profits of

the company or the company’s share premium account before the shares are redeemed.

d) where any such shares are redeemed otherwise than out of the proceeds of a 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 Capitals of the Company shall, except as provided in Section 80 of the Act, apply

as if the Capital Redemption Reserve Account were paid-up share capital of the Company.

e) Subject to the provisions of Section 80 of the Act, the redemption of preference share here
under may be effected in accordance with the terms and conditions of their issue and in the
absence of any specific terms and conditions in that behalf in such manner as the Directors

determine.

f) Whenever the Company shall redeem any Redeemable Preference Shares, the Company shall,
within one month thereafter, give notice thereof to the Registrar of Companies as required by

Section 95 of the Act.

Subject to the provisions of Section 78, 80 and 100 to 105 of the Act, the Company may from time to
time, by Special Resolution reduce its capital 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 called up again or otherwise. The

Article is not to derogate from any power the Company would have it if were omitted.
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10.

11.

12.

13.

14.

Subject to the provisions of Section 94, the Company shall have power to alter the condition of its
Memorandum of Association as follows, that is to say, it may by Ordinary Resolution:

i) increase its share capital by such amount as it thinks expedient by issuing new shares;

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

ii) convert all or any of its fully paid-up shares into stock and reconvert that stock into fully paid-
up shares of any denomination.

iv) sub-divide its shares or any of them into shares of smaller amount than is fixed by the
Memorandum, so however, that in the subdivision the proportion between the amount paid
and the amount, if any, unpaid on each reduced share shall be the same as it was in the case of
the share from which the reduced share is derived.

V) cancel shares which, at the date of the passing of the resolution in that behalf, have not been
taken or agreed to be taken by any person, and diminish the amount of its share capital by the
amount of the shares so cancelled.

CONVERSION OF SHARES INTO STOCK AND
RECONVERSION

The company in general meeting may convert any paid up shares into stock; and when any shares shall
have been converted into stock, auditorium several holders of such stock may hence forth transfer their
respective interest therein, or any part of such interest, in the same manner and subject to the same
regulations as and subject to which shares from which the stock arise might have been transferred, if no
conversion and taken place, or as near thereto as circumstance will admit. The company may at any
time reconvert any stock into paid up shares of any denomination.

The holders of stock shall according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meeting of the company and other matters as
if they held the shares form which the stock arise, but no such privileges or advantages (except
participation in the dividends and profits of the company and in the assets of winding up) shall be
conferred by an amount of stock which would not, if existing in shares, have conferred that privilege or
advantage.

MODIFICATION OF CLASS RIGHTS

If at any time the share capital by reason of the issue of Preference Shares or otherwise, is divided into
different classes of shares all or any of the rights and privileges attached to each class may, subject to
the provisions of Section 106 and 107 of the Act, and whether or not the Company is being wound up,
be varied modified abrogated or dealt with, with the consent in writing of the holders of not less than
three-fourths of the issued shares of that class, or with the sanction of a Special Resolution passed at a
separate meeting of the holders of the issued shares of that class and all the provisions contained in
these Articles as to general meetings (including the provisions relating to quorum at such meetings)
shall mutatis mutandis apply to every such meeting.

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

SHARES

The shares in the capital shall be numbered progressively according to their several denominations,
provided however that the provision relating to progressive numbering shall not apply to the shares of
the Company which have been dematerialised and except in the manner hereinbefore mentioned, no
share shall be subdivided.

a) Where at any time after the expiry of two years from the formation of the company or at any
time after the expiry of one year from the allotment of shares in the company made for the
first time after its formation, whichever is earlier, it is proposed to increase the subscribed
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b)

¢)

d)

capital of the company by allotment of further shares then:

1) 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;

(i1) The offer aforesaid shall be made by a notice specifying the number of shares offered
and limiting a time not being less than fifteen days from the date of the offer within
which the offer, if not accepted, will be deemed to have been declined;

(iii) 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 favour of any
other person and the notice referred to in sub-clause (b) shall contain a statement of
this right;

@iv) 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 of Directors may dispose of them in such manner as
they think most beneficial to the company.

Notwithstanding anything contained in sub-clause (1) the further shares aforesaid may be
offered to any persons (whether or not those persons include the persons referred to in clause
(1) of sub-clause (a) hereof) in any manner whatsoever.

6] If a special resolution to that effect is passed by the company in general meeting, or

(i1) Where no such resolution is passed, if the votes cast (whether on a show of hands or
on a poll as the case may be) in favour of the proposal contained in the resolution
moved in that general meeting (including the casting vote, if any, of the Chairman)
by members who, being entitled so to do, vote in person, or where proxies are
allowed, by proxy, exceed the votes, if any, cast against the proposal by members, so
entitled and voting and the Central Government is satisfied, on an application made
by the Board of Directors in this behalf, that the proposal is most beneficial to the
company.

Nothing in sub-clause (iii) of (a) hereof shall be deemed:

6] To extend the time within which the offer should be accepted; or

(i1) To authorize any person to exercise the right of renunciation for a second time, on the
ground that the person in whose favour the renunciation was first made has declined

to take the shares comprised in the renunciation.

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

6] To convert such debentures or loans into shares in the company; or
(i1) To subscribe for 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 and such term:

1) Either has been approved by the central Government before the issue of debentures
or the raising of the loans or is in conformity with Rules, if any, made by that
Government in this behalf ; and

(i1) In the case of debentures or loans or other than debentures issued to, or loans
obtained from the Government or any institution specified by the Central
Government in this behalf, has also been approved by the special resolution passed
by the company in General Meeting before the issue of the loans.
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Subject to the provisions of Section 81 of the Act and these Articles, the shares in the capital of the
company for the time being shall be under the control of the directors who may issue, allot or otherwise
dispose of the same or any of them to such person, in such proportion and on such terms and conditions
and either at a premium or at par or (subject to the compliance with the provision of section 79 of the
Act) at a discount and at such time as they may from time to time thing fit and with sanction of the
company in the General Meeting to give to any person or persons the option or right to call for any
shares either at par or premium during such time and for such consideration as the directors think fit,
and may issue and allot shares in the capital of the company on payment in full or part of 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.

Any application signed by the applicant for shares in the Company, followed by an allotment; of any
share 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 shall, for the purpose of
the Act and these Articles, be a Member of the Company.

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

Every member of his heirs, executor or administrators shall pay to the Company the portion of the
capital represented by his share or shares which may, for the time being remain unpaid thereon, in
such amounts, at such time or times and in such manner as the Board of Directors shall from time to
time, in accordance with the Company’s regulations, require or fix for the payment thereof.

BUY BACK OF SHARES

Subject to the provisions of the Act, the Company may pass special resolution in general meeting for
the purpose of buy-back or purchase of its own shares out of the moneys forming part of its free
reserves; or out of the securities premium account; or out of the proceeds of any shares or other
specified securities. The buy back of shares shall be effected in accordance with provision of section
77A and 77B of the Act and rules prescribed the Central Government or by Securities and Exchange
Board of India in this regard.

SHARE CERTIFICATE

a) A certificate with Common Seal of the Company specifying any shares held by any Member
shall be prima facie evidence of the title of the Member to such shares.

b) The certificates of title to shares shall be issued under the Seal of the Company which shall be
affixed in the presence of and signed by (i) Two Directors or persons acting on behalf of the
Directors under a duly registered Power of Attorney: and (ii) the Secretary or some other
persons - appointed by the Board for the purpose; provided that if the composition of the
Board permits of it a least one of the aforesaid two Directors shall be a person other than a
Managing Director or Whole-time Director. 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. PROVIDED ALWAYS that notwithstanding
anything contained in this Articles the certificates of title to shares may be executed and
issued in accordance with such other provision of the Act or the Rules made thereunder as
may be in force for the time being and from time to time.

c) Notwithstanding anything contained herein, the Company shall be entitled to dematerialise its
shares, debentures and other securities pursuant to the Depositories Act and to offer its shares,
debentures and other securities for subscription in a dematerialise form. The Company shall
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further be entitled to maintain a Register of Members and Register of Debenture holders
holding shares, debentures or other securities both in material and dematerialised form in any
medium as permitted by law including any form of electronic medium.

a) Every member or allottee of Shares shall be entitled without payment to receive one certificate
or more certificates in marketable lots for all the shares registered in his name. For every
further certificate the Board of Directors shall be entitled but shall not be bound to prescribe a
charge not exceeding one rupee. Every certificates of shares shall be under the seal of the
company 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 the directors may prescribe
and approve, provided that in respect of a share or shares held jointly by several persons, the
company shall not be bound to issue more than one certificate and delivery of a certificate of
shares to one or several joint holders shall be a sufficient delivery to all such holder.

b) The Company shall unless the conditions of issue otherwise provide, within three months after
the allotment of any of its shares or debentures and within one month of the receipt of
application for registration of transfer, transmission, sub-division, consolidation or renewal of
any such shares or debentures complete and have ready for delivery the certificate of all shares
and debentures allotted or transferred, transmitted, sub-divided, consolidated or renewed.

The Company may issue such fractional certificate as the Board of Directors may approve in respect of
any of the shares of the Company on such terms as the Board of Directors think fit as to the period
within which the fractional certificates are to be converted into share certificates.

If any certificate be 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 may be issued in lieu thereof, 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 fees (not exceeding Rs.2/- for each certificate) as the Directors shall
prescribe. Provided that no fee shall be charged for issue of new certificates in replacement of those
which are old, defaced or worn out 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
regulation or requirements of any Stock Exchange or the rules made under the Act or rules made under
Securities Contracts (Regulation) Act,1956 or any other Act, or rules applicable thereof in this behalf.

The provision of this Article shall mutatis mutandis apply to debentures of the company.

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

The certificate of shares registered in the name of two or more persons shall be delivered to the persons
first named in the Register.

a) Notwithstanding anything contained in Section 153 of the Act, any person whose name is
entered in the Register of Members of the Company as the holder of the share in the
Company, but does not hold the beneficial interest in such share, shall, within such time and in
such form, as may be prescribed, make a declaration to the Company specifying the name and
other particulars of the person who holds the beneficial interest in such share.
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b) Where any declaration is made to the Company, as aforementioned the Company shall make a
note as such declaration, in its register of members and shall file, within thirty days from the
date of receipt of the declaration by it a return to the prescribed form with the Registrar with
regard to such declaration.

) The Company shall be entitled to treat the person whose name appears on the Register of
Members as the holder of any share or whose name appears as the Beneficial Owner of shares
in the records of the Depository, as the absolute owner thereof, and accordingly, shall not
except as ordered by a Court of competent jurisdiction or by statue or the Act required, be
bound to recognise any equitable beneficial or other claim to or interest in such share on the
part of any other person.

No member who shall change his name or who, being a female, shall marry, shall be entitled to recover
any dividend or to vote in the name other than the one registered with the Company, until notice of the
change of name or of marriage, respectively, is given to the Company in order that the same be
registered after production of satisfactory evidence.

Save as otherwise provided by Section 77 of the Act, the funds of the Company shall be applied in the
purchase of or in lending on security of any share of the Company.

UNDERWRITING, BROKERAGE AND COMMISSION

a) Subject to the provisions of Section 76 of the Act of the Company may at any time pay a
commission to any person in consideration of his subscribing or agreeing to subscribe
(whether absolute or conditionally) or procuring or agreeing to procure subscriptions (whether
absolute or conditionally) for any shares or debentures of the Company, such commission
shall not exceed 5% on the nominal value of the share or 2.5% on the nominal value of
debentures in each subscribe or to be subscribed.

b) The Company may also, on any issue of shares or debentures pay such brokerage as may be
lawful.

INTEREST OUT OF CAPITAL

Where any shares are issued for purpose of raising money to defray the expenses of the construction of
any works or buildings or the provision of any plant, which cannot be made profitable for a lengthy

period of Company:

a) may pay interest on so much of that share capital and is for the time being paid up, for the
period at the rate and subject to the conditions and restrictions provided by Section 208 of the
Act; and

b) may charge the same to the capital as part of the cost of construction of the work or building

or the provision of the plant.
CALL

Subject to the provisions of Section 91 of the Act, the Board of Directors may, from time to time by a
Resolution passed at a meeting of the Board make such calls as may think 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 persons and at the time and place appointed by the Board.
A call may be made payable by installments. Option or right to Call of Shares shall not be given to any
person or persons without the sanction of the Company in General Meeting.

Not less than fifteen days’ notice of any call shall be given by the company specifying the time and
place of payment, and the person or persons to whom such calls shall be paid; provided that before the
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time for payment of such call the Board of Directors may by notice in writing to the members, revoke
the same or extend the time for payment thereof.

If by the terms of issue of any shares or otherwise any amount is made payable at any fixed time or by
installment at fixed times (whether on account of the amount of the share capital or by ways of
premium) every such amount or installment shall be payable as if were a call duly made by the Board
of Directors and of such due notice had been given and all the provisions herein contained in respect of
calls shall relate and apply to such amount or premium or installment accordingly.

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

If the sum payment in respect of any call or installment be not paid on or before the day appointed for
payment thereof, the holder for the time being of the shares in respect of which the call shall have been
made or the installment shall be due, shall pay interest for the same at the rate of nine per cent per
annum from the date appointed for the payment thereof to the time of the actual payment, or at such
other rate as the Board of Directors may from time to time determine. The Board of Directors may
however in their absolute discretion forego payment of any interest wherein their opinion the
circumstances so justify.

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 appears enter on the Register of Members of the Company as the holder, at or
subsequently to the date at which the money sought to be recovered is alleged to have become due, of
the shares in respect of which such money is sought to be recovered: that the resolution making the call
is duly recorded in the minute book, and that notice of such call duly given to the member or his
representative sued in pursuance of these presents; 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 at which may 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.

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.

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

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

The provisions of these Articles shall mutatis mutandis apply to the calls on debentures of the
company.
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FOREFEITURE AND LIEN

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 of Directors may, at any
time thereafter while the call or installment remains unpaid, give notice to him requiring him to pay the
same together with any interest that may have accrued and all expenses that have been incurred by the
Company by reason of such non-repayment.

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

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

When any share shall have been so forfeited notice of the forfeiture shall be given to the member in
whose name it stood immediately prior to the forfeiture, and an entry of the forfeiture, with the date
thereof, shall forthwith be made in the Register.

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

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

Any member whose share shall have been forfeited shall, notwithstanding the forfeiture, be liable to
pay and shall forthwith pay to the Company on demand all calls, installments, interest and expenses
owing upon or in respect of such shares at the time of the forfeiture together with interest thereon from
the time of forfeiture until payment at such rate not exceeding 9 per cent per annum or such other rate
as the Board of Directors may determine, and the Board of Directors may enforce the payment
thereof, or any part thereof, if it thinks fit.

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

b) A declaration in writing that the declarant is a Director or Secretary of the Company and that
certain shares in the Company have been duly forfeited on a date stated in the declaration shall
be conclusive evidence of the facts therein stated as against all persons claiming to be entitled
to the shares.

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

For the purpose of enforcing such lien, the Board of Directors may sell the shares subject thereto in
such manner as they think fit; but no sale shall be made until such period as aforesaid shall have
arrived and until notice in writing of the intention to sell shall have been served as provided for service
of documents in these Articles on such members, his heirs, executors or administrators and default shall
have been made by him or them in the payment, fulfillment, or discharge of such debts, liabilities, or
engagements for seven days after such notice. To give effect to any such sale, the Board may authorise
some person to execute an instrument of transfer in respect of the shares sold and to transfer the shares
sold to the purchaser thereof and the purchaser shall be registered as the holder of the shares comprised
in any such transfer. Upon any such sale aforesaid the certificates in respect of the shares sold shall
stand cancelled and become null and void and of no effect, and the Directors shall be entitled to issue a
new certificate or certificates in lieu thereof to the Purchaser or purchasers concerned.

The net proceeds of any such sale after payment of the costs of such sale shall be applied in or towards
satisfaction of the debts, liabilities, or engagements of such member and the residue (if any) or the short
fall (if any) shall be paid to or recovered from him, his heirs, executors, administrators or assignees, as
the case may be.

a) Upon any sale after forfeiture or the enforcing a lien in purported exercise of the powers
hereinabove given, the Board of Directors may cause the Purchaser’s name to be entered in
the Register in respect of the shares sold, and the Purchaser shall not be bound to see to the
regularity of the proceedings, or to the application of the purchase money, and after his name
has been entered in the Register in respect of such shares, the validity of the sale and of the
entry in the Register in respect of the shares sold shall not be impeached by any person, and
the remedy (if any) of any person aggrieved by the sale be in damages only and against the
Company exclusive.

b) Upon any sale, re-allotment or other disposal under the provisions of the proceedings 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) stand cancelled and become null and void and of no effect where any
shares under the powers in that behalf herein contained are sold by the Board of Directors and
the certificate in respect thereof has not been delivered up to the Company by the former
holder of such shares, the Board of Directors may issue a new certificate for such shares
distinguishing it in such manner as it may think fit from the certificate not so delivered up.

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

TRANSFER AND TRANSMISSION OF SHARES

The Company shall keep a book, to be called “Register of Transfer”, and therein shall be fairly and
distinctly entered the particulars of every transfer or transmission of shares.

No transfer shall be registered unless a proper instrument of transfer has been delivered to the
Company in the prescribed form and in accordance with the provisions of the Act. There shall be a
common form of transfer for shares. The instrument of transfer shall be in writing and all provisions of
Section 108 of the Companies Act, 1956 and statutory modification thereof for the time being shall be
duly complied with in respect of all transfer of shares and registration thereof. Every such instrument of
transfer shall be duly stamped and executed both by the transferor and the transferee and attested. The
transferor shall be deemed to remain the holder of such shares until the name of the transferee shall
have been entered in the Register in respect thereof.
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a) Subject to the provisions of Section 111A, 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. Provided that the registration of a transfer shall not
be refused on the ground of the transferor being either alone or jointly with any other person
or persons indebted to the Company on any account whatsoever except where the Company
has a lien on shares.

b) The Board of Directors shall be entitled to decline to register more than three persons as the
Joint holders of any shares.

c) No transfer shall be made to a person of unsound mind or a partnership firm.

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 however, that where any instrument of transfer of shares has been delivered to the Company
for registration and the transfer of such shares has not been registered, the Company shall:

a) transfer the dividend in relation to such shares to the special account referred to in Section 203
A unless the Company is authorised by the registered holder of such shares in writing to pay
such dividend to the transferee specified in such instrument of transfer: and

b) keep in abeyance to relation to such shares any offer of rights shares under clause (a) of the
sub-section (1) of section 81 and of any issue of fully paid-up bonus shares in pursuance of
sub-section (3) of Section 205.

a) Every instrument of transfer shall be presented to the Company duly stamped for registration
accompanied by the certificate or certificates of the shares to be transferred, and such other
evidence as the Board of Directors may require to prove the title of the transferor, his right to
transfer the shares and generally under and subject to such conditions and regulations as the
Board of Directors shall from time to time prescribed.

b) Every registered instrument of transfer shall remain in the custody of the Company until
destroyed by order of the Board of Directors. But any instrument of transfer which the Board
of Directors may decline to register shall, on demand, be returned to the person depositing the
same.

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.

The Board of Directors shall have power of giving not less than seven days previous notice by
advertisement in some newspaper circulating in the state in which the Company’s Registered Office is
situated to close the Register of transfer, the Register of Members and/ or the Register of Debenture
holders at such time or times and for such period or periods, not exceeding thirty days at a time and not
exceeding in the aggregate forty-five days in each year, as the Board may deem expedient.

The executors or administrators of a deceased member shall be the only persons recognised by the
Company as having any title to his share except in case of joint holders, in which case the surviving
holder or holders or the executors or administrators of the last surviving holders shall be the only
persons entitled to be recognised; but nothing herein contained shall release the estate of a deceased
joint holder from any liability in respect of any share jointly held by him. The Company shall not be
bound to recognise such executor or administrator unless he 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 to grant such Probate or Letters of Administration. Provided nevertheless that in cases, which the
Board in its discretion consider to be special cases and in such cases only, it shall be lawful for the
Board of Directors to dispense with the production of Probate or Letters of Administration or a
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Succession Certificate upon such terms as to indemnity publication of notice or otherwise as the Board
of Directors may, deem fit.

Subject to the provisions of these Articles any person becoming entitled to shares in consequence of the
death, lunacy, 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 Board of Directors (which the Board
shall not be under any obligation to give) upon producing such evidence that he sustains the character
in respect of which he proposes to act under the Article, or of his title, as the Board of Directors think
sufficient, be registered as a member in respect of such shares, or may, subject to the regulations as to
transfer hereinabove contained, transfer such shares. This clause is hereinafter referred to as “The
Transmission Clause”.

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

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

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

a) In case of transfer of shares or any other marketable securities where the Company has not
issued any certificates and where such shares or securities are being held in an electronic and
fungible form, the provision of the Depositories Act shall apply.

b) The provisions relating to instrument of transfer shall not apply to the shares of the Company
which have been dematerialized.

DEMATERIALISATION OF SHARES

a) Notwithstanding anything contained in these Articles, the Company shall be entitled to
dematerialise or rematerialise its securities held in the Depositories and / or offer its Securities
for subscription in a dematerialised form pursuant to the Depositories Act, 1996.

b) Notwithstanding anything contained in the sub-sec (1) of Section 113 of the Act, where the
Securities are dealt with in a Depository, the Company shall intimate the details thereof to the
Depository immediately on the allotment of such Securities as far as practicable.

c) All securities held by a depository shall be dematerialised and be in fungible form.

d) Notwithstanding anything contained in the Act or these Articles regarding the necessity of
having distinctive numbers for Securities issued by the Company shall apply to Securities held
by a Depository. No certificate shall be issued for the Securities held by Depository.

e) Notwithstanding anything contained in these Articles, in the case of transfer or transmission of
the Securities where the Company has not issued any certificates and where such Securities
are being held in electronic and fungible form by a Depository, the provisions of the
Depositories Act, 1996 shall apply. The Company shall not be required to maintain “Register
of Transfers” for entering particulars of transfer and transmission of securities in
dematerialised form.
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f) Notwithstanding anything contained in the Act or in these Articles, a Depository shall be
deemed to be the registered owner for the purpose of effecting transfer of ownership of
Securities on behalf a Beneficial Owner. Save as otherwise provided herein above, the
Depository as a registered owner shall not have any voting rights or any other rights in respect
of Securities held by it, and the Beneficial Owner shall be entitled to all the rights and benefits
and be subject to all liabilities in respect of its Securities held by a Depository.

g) Except as ordered by a Court of competent jurisdiction or as required by law, the Company
shall be entitled to treat the person whose name appears as the Beneficial Owner of the
Securities in the records of the Depository as the absolute owner thereof and accordingly the
Company shall not be bound to recognise any benami, trust or equitable, contingent, future, or
partial interest in any Security or (Except only as is by these Articles otherwise expressly
provided) any right in respect of a Security other than absolute right thereto, in accordance
with these Articles on the part of any other person whether or not it shall have express or
implied notice thereof.

h) Nothing contained in Section 108 of the Act or these Articles shall apply to a transfer of
Securities effected by a transferor and transferee both of whom are entered as Beneficial
owners in the records of Depository.

i) Notwithstanding anything contained in the Act or in these Articles, the Company can hold
investments in the name of a Depository when such investments are in the form of Securities
held by the Company as Beneficial Owner.

1) The Company shall caused to be kept a Register and Index of Members in accordance with
Section 150, 151 of the Act and the Depositories Act, 1996 with details of shares held in
material and dematerialised forms in any media as may be permitted by law including in any
form of electronic media. The Register and Index of beneficial owners maintained by a
Depository under Section 11 of the Depositories Act, 1996 shall be deemed to be Register and
Index of members for the purpose of the Act. The Company shall have the power to keep in
any State or Country outside India a branch Register of Members resident in that State or
Country”.

BORROWING POWERS

a) Subject to the provisions of Sections 58A, 58B, 292 and 293 of the Act, and these Articles, the
Board of Directors may form time to time at its discretion by a resolution passed by a Meeting
of the Board, accept deposits from the public and may generally raise or borrow or secure the
payment of any sum or sums of money for the purposes of the Company. Provided, however,
where the moneys to be borrowed together with the moneys already borrowed (apart form
temporary loans obtained from the Company’s Bankers in the ordinary course of business)
exceed the aggregate of the paid-up capital of the Company and its free reserves (not being
reserves set apart for the specific purpose) the Board of Directors shall not borrow such
moneys without the consent of the Company in general meeting.

b) The Company may invite or renew either from the public or from its members deposits upto
the limit and in the manner and subject to the rules and conditions prescribed by the Central
Government as contemplated by Sections 58A and 58B of the Act.

Subject to the provisions of the Act and these Articles the payment or payment of moneys borrowed
aforesaid may be secured in such manner and upon such terms and conditions in all respect as the
Board of Directors may think fit, and in particular, pursuant to a Resolution passed at a meeting of the
Board (and not passed by a circular resolution) by the issue of bonds perpetual or redeemable
debentures or debenture-stock of the Company, or any mortgage or charge or other security upon all or
any part of the property of the Company (both present and future), including its uncalled capital for the
time being.

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

a) If any uncalled capital of the Company is included in or charged by any mortgage or other
security, the Board of Directors shall subject to the provisions of the Act and these Articles
make calls on the members in respect of such uncalled capital in trust for the person in whose
favour such mortgage or security is executed or, if permitted by the Act may, by instrument
under the Company’s Seal, authorise the person in whose favour such mortgage or security is
executed or any other person in Trust for him, to make calls on the members in respect of such
uncalled capital, and the provisions hereinbefore contained in regard to calls, shall, mutatis,
mutandis, apply to calls made under such authority and such authority may be made
exercisable either conditionally or unconditionally and other presently or contingently and
either to the exclusion of the Board’s power or otherwise and shall be assignable if expressed
so to be.

b) Where may uncalled capital of the Company is charged, all persons taking any subsequent
charge thereon shall take the same subject to such prior charge and shall not be entitled, by
notice to the shareholders or otherwise, to obtain priority over such prior charge.

Subject to the provisions of the Act and these Articles if the Directors or any of them or any other
persons shall become personally liable for the payment of any sum primarily due from the Company by
reason of furnishing any guarantee or otherwise 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
ways of security or indemnity to secure the Directors or persons so becoming liable as aforesaid from
and against any loss in respect of such liability arising out of the said guarantee.

GENERAL MEETING

The Annual General Meeting shall be held in accordance with section 166 of the Act and shall be
called for a time during business hours, on a day that is not a public holiday and shall held either at the
Registered Office of the Company or at some other place within the city or town where the Registered
Office of the Company is situated as the Board of Directors may determine and the notice calling the
meeting shall specify it as the Annual General Meeting.

Every member of the Company shall be entitled to attend every general meeting either in person or by
proxy, and the Auditor of the Company shall have the right to attend and to be heard at any general
meeting on any part of the business which concerns him as Auditor.

At every Annual General Meeting of the Company there shall be laid on the table the Director’s
Reports and audited statement of accounts, auditor’s report (if not already incorporated in the audited
statement of accounts), the proxies lodged and the Register of Director’s holdings maintained under
Section 307 of the Act. 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.

All General Meetings other than Annual General Meetings shall be called Extra ordinary General
Meeting.

The Board may, whenever it thinks fit, call an Extra Ordinary General Meeting. If at any time there are
not within India Directors capable of acting who are sufficient in number to form a quorum, any
Director may call on Extraordinary General Meeting in the same manner, as nearly as possible, as that
in which such a meeting may be called by the Board at such time and place as he may determine.

The Board of Directors of the Company shall on the requisition of such number of members of the
Company as is specified in sub-section (4) of Section 169 of the Act, forthwith proceed duly to call an
Extraordinary General Meeting of the Company, and in respect of any such requisition and of any
meeting to be called pursuant thereto, all the other provisions of Section 169 of the Act and of any
statutory modification of re-enactment thereof for the time being shall apply.

A General Meeting of the Company may be called by giving not less than 21 days notice in writing.
However, a General Meeting may be called after giving a shorter notice than 21 days, if consent is

accorded thereto :-

1) In the case of an Annual General Meeting, by all the members entitled to vote thereat; and
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i) In the case of any other meeting, by members of the Company holding not less than 95 per
cent of such part of the paid-up share capital of the Company as gives them a right to vote at
that meeting.

Provided that where any members of the Company are entitled to vote only on some resolution or
resolutions to be passed at the meeting and not on the others, those members shall be taken into account
for the purpose of this Article in respect of the former resolutions but not in respect of the latter.

Every notice of a meeting of the Company shall specify the place, the date and hour of the meeting, and
shall contain a statement of the business to be transacted thereat. No General Meeting, Annual or
Extraordinary, shall be competent to enter upon, discuss or transact any business which has not been
specially mentioned in the notice or notices upon which it was convened.

a) In the case of an Annual General Meeting all business to be transacted at the meeting shall be
deemed special, with the exception of business relating to :-

i) the consideration of the accounts, balance sheet and profit and loss account and the
reports of the Board of Directors and of the auditors.

ii) the declaration of a dividend;

i) the appointment of Directors in the place of those retiring; and

iv) the appointment of and, the fixing of the remuneration of the auditors; in the case of

any other meeting all business shall be deemed special.

b) Where any items of business to be transacted at the meeting are deemed to be special as
aforesaid; there shall be annexed to the notice of the meeting a statement setting out all
material facts regarding each such item of business including in particular, the nature and
extent of the interest if any, therein of every Director and the Manager, if any, of the
Company.

Provided, that where any item of special business as aforesaid to be transacted at a meeting of
the Company relates to, or affects any other Company, the extent of shareholding interest in
that other Company, of every Director and the Manager, if any, of the Company shall also be
set out in the explanatory statement, if the extent of such shareholding interest is not less than
twenty per cent of the paid-up share capital of that other Company.

c) Where any item of business to be transacted at any general meeting of the Company consists
of the according of approval of any document, the time and place where the document can be
inspected shall be specified in the statement aforesaid.

A document may be served by the Company on any member thereof either personally, or by sending it
by post to his registered address, or if he has no registered address in India, to the address if any, within
India supplied by him to the Company for the giving of notice to and serving of documents on him.
Notice shall be given to the persons entitled to the share in consequence of the death or insolvency of a
member, by sending through the post in a pre-paid letter, addressed to them by name or by the title of
the representatives of the deceased or Assignees of the insolvent or by any like description, at the
address in India, if any, supplied for the purpose by the persons claiming to be so entitled or, unless
such an address has been so supplied, by giving the notice in any manner in which it might have been if
the death or insolvency had not occurred. Provided that where the notice of a Meeting is given by
advertising the same in a newspaper circulating in a neighborhood of the registered office of the
Company under sub-section (3) of Section 53 of the Act, the explanatory statement need not be
annexed to the notice as required by Section 173 of the said Act, but it shall be mentioned in the
advertisement that the statement has been forwarded to the members of the company.

Notice of every meeting of the Company shall be given to the Auditor or Auditors for the time being of
the Company, in any manner set out as above for giving notice to any member or members of the
Company.

329



82.

83.

84.

85.

86.

87.

88.

89.

90.

The accidental omission to give notice of any meeting to or the non receipt of any notice by any
member or their person to whom it should be given shall not invalidate the proceedings at the meeting.

Where by any provision contained in the Act or in these Articles, special notice is required of any
resolution, notice in respect of the same shall be given to the Company and by the Company as
provided in Section 190 of the Act.

VIDEO CONFERENCING AND TELE-CONFERENCING

The Company may hold the meeting of its Board of Directors and committees through video
conferencing and tele-conferencing subject to the provisions of the Act as may be applicable from time
to time.

PROCEEDINGS OF GENERAL MEETINGS

Five members personally present shall be a quorum for a General Meeting. No business shall be
transferred at any general meeting unless quorum requisite shall be present at the commencement of the
business.

The Chairman and in the absence, the Vice Chairman if any, of the Board of Directors shall be entitled
to take the chair at every General Meeting. If there be no such Chairman or if at any meeting he or the
Vice-chairman, if any shall not be present within fifteen minutes after the time appointed for holding
such meeting or is unwilling to act, the Directors present may choose one of themselves to be Chairman
and in default of their doing so, the members present shall choose a Director as Chairman, and if no
Director is present or if all the Directors present decline to take the Chair, then the members present
shall choose one of themselves to be Chairman.

If a poll is demanded on the election of the Chairman, it shall be taken forthwith in accordance with the
provisions of these Articles, the Chairman elected on a show of hands exercising all the powers of the
Chairman for the purpose of conducting the poll, under the said provisions. If some other person is
elected Chairman as result of the poll, he shall be Chairman for the rest of the meeting.

a) If within half an hour from the time appointed for the meeting of the Company a quorum is
not present, the meeting, if convened upon the requisition of members, shall stand dissolved.
In any other case it shall stand adjourned to the same day in the next week, at the same time
and place or to such other day, time and place as the Board may determine.

b) If at such adjourned meeting a quorum is not present within half an hour from the time
appointed for holding the meeting, those members who are present shall be a quorum and may
transact the business for which the meeting was called.

Every question submitted to a General Meeting and every resolution in to the vote at a General
Meeting, unless a poll is demanded as hereinafter provided, be in the first instance decided by a show
of hands.

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

i) At any General Meeting, a resolution put to the vote of the meeting shall be decided on a show
of hands unless a poll is (before or on the declaration of the result of voting on the show of
hands) ordered to be taken by the Chairman of the meeting of his own motion, or is ordered to
be taken by him on a demand being made in that behalf by any member or members present to
person or by proxy and holding shares in the Company;

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

b) on which an aggregate sum of not less than rupees fifty thousand has been paid up.
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ii)

A declaration by the Chairman that a resolution has, on show of hands, been carried
unanimously or by a particular majority, or lost and an entry to the effect in the book
containing the minutes of the proceedings of the Company shall be conclusive evidence of the
fact, without further proof of the number or proportion of the votes recorded in favour of or
against that resolution.

A demand for a poll shall not prevent the continuance of a meeting for the transaction of any
business other than on which a poll has been demanded. The demand for a poll may be
withdrawn at any time by the person who made the demand.

A poll demanded on a question of adjournment shall be taken forthwith.

A poll demanded on any other question (not being a question relating to the election of a
Chairman which is provided for in the Articles 86 hereof) shall be taken at such time not being
later that forty-eight hours from the time when the demand was made, as the Chairman may
direct.

The Chairman of a General Meeting may, with the consent of the Meeting, adjourn the same from time
to time and from place to place, but not business shall be transacted at any adjourned meeting other
than business left unfinished at the meeting at which the adjournment took place.

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

)

ii)

iii)

a)

b)

<)

a)
b)

Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutineers to
scrutinise the votes given on the poll and to report thereon to him.

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

Of the two scrutineers, appointed under this Article one shall always be a member (not being
as officer or employee of the Company) present at the meeting provided such a member is
available and willing to be appointed.

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

i) Subject to the provisions of the Act, the Chairman of the meeting shall have power to
regulate the manner in which the poll shall be taken.

i) The result of the poll shall be deemed to be the decision of the meeting on the
resolution on which the poll was taken.

In the case of any equity of votes, whether on a show of hands or on a poll, the Chairman of
the meeting at which the show of hands takes place or at which the poll is demanded shall be
entitled to a casting vote in addition to his own vote or vote to which he may be entitled as
member.

Where a resolution is passed at an adjourned meeting of:
The Company; or
the holders of any class of shares in the company; the resolution shall, for all purposes, be

treated as having been passed on the date on which it was in fact passed and shall not be
deemed to have been passed on any earlier date.

A copy of each of the following resolutions together with a copy of the statement of material facts
annexed under Section 173 to the notice of the meeting in which such resolution has been passed, or
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agreements shall, be printed or typewritten and duly certified under the signature of a officer of the
Company and filed with the Registrar within the time prescribed under the Act.

a) Special Resolution

b) Resolutions which have been agreed to by all the members of the Company but which, if not
so agreed to, would not have been effective for their purpose unless they had been passed as
Special Resolutions;

c) Resolutions of the Board or agreements relating to the appointment, re-appointment or the
renewal of the appointment or variations of the term of appointment of a Managing Director;

d) Resolutions or agreements which have been agreed to by all the members of any class of
shareholders but which, if not so agreed to, would not have been effective for their purpose
unless they had been passed by some particular majority and all resolutions or agreements
which effectively bind all the members of any class of shareholders though not agreed to by
all those members.

e) Resolutions requiring the Company to be would up voluntarily passed in pursuance of sub
section 1 of Section 484 of the Act;

f) Resolutions passed by the Company according consent to the exercise by its Board of
Directors of any of the powers under clause (a), clause(d) and clause (e) of subsection (i) of
Section 293 of the Act;

2) Resolutions passed by the Company approving the appointments of sole selling agents under
section 294 or 294AA of the Act;

h) Copies of the terms and conditions of appointment of a sole selling agent appointed under
section 294 or of a sole selling agent other person appointed under section 294AA.

A copy of every resolution which has the effect of altering the Articles of Association of the
Company and a copy of every Agreement referred to in the above sub-clause (a), (d) and (e)
shall be embodied in or annexed to every copy of the Articles issued after the passing of the
resolution or the making of the agreement.

The company shall cause minutes of the proceedings of every general meeting to be entered in the book
kept for the purpose and the minutes shall contain and include the matters specified in section 193 of
the Act.

The books containing the aforesaid minutes shall be kept at the Registered office of the Company and
be open to the inspection of any member without charge as provided in section 196 of the Act and any
member shall be furnished with a copy of any minutes in accordance with the terms of that section.

VOTES OF MEMBERS

Subject to the provisions of the Act and these Articles, votes may be given either personally or by an
attorney or by proxy or in the case of a body corporate also by a representative duly authorized under
section 187 of the Act.

Subject to the provisions of the Act and these Articles upon a show of hand every member entitled to
vote and present in person (including a body corporate present by a representative duly authorized in
accordance with the provisions of Section 187 of the Act and Article 100) or by Attorney shall have
one vote.

No member not personally present shall be entitled to vote on a show of hands unless such member is
present by Attorney or unless such member is a body corporate present by a representative duly
authorized under Section 187 of the Act in which case such Attorney or representative may vote on a
show of hands as if he were a member of the Company.

Any person entitled under the Transmission Clause (Article 60 hereof) 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
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shares, provided that at least forty-eight hours before the time of holding the meeting or adjourned
meeting, as the case may be, at which the proposes to vote, he shall satisfy the Board of Directors or
any person authorized by the Board of Directors in that behalf of his right to transfer such shares,
unless the Directors shall have previously admitted his right to transfer such shares or his right to vote
at such meeting in respect thereof.

Where there are joint registered holders of any shares, any one of such persons may vote at any
meeting either personally or by Attorney duly authorized under Power of Attorney or by proxy in
respect of such shares as if he were solely entitled thereto; and if more than one of such joint-holders be
personally present at any meeting then one of the said persons so present whose name stands first or
higher on the Register in respect of such share shall alone be entitled to vote in respect thereof.

a) Any member entitled to attend and vote at a meeting of the Company shall be entitled to
appoint another person (whether a member or not) as his proxy to attend and vote on a poll
instead of himself, but a proxy so appointed shall not have any right to speak at the meeting.

b) The instrument appointing a proxy shall be in writing under the hand of the appointer or of his
Attorney duly authorized in writing or, if such appointer is a corporation, under its common
seal or the hand of an officer of an attorney duly authorized by it.

a) Every notice convening a meeting of the Company shall state that a member entitled to attend
and vote at the meeting is entitled to appoint a proxy to attend and vote instead of him and that
a proxy need not be a member of the Company.

b) A member presenting proxy shall be entitled to vote only on a poll.

The instrument appointing a proxy and the power of Attorney or other authority (if any) under which it
is signed or a notarially certified copy thereof shall be deposited at the Registered Office of the
company not less than forty-eight hours before the time for holding the meeting or adjourned meeting
at which the person named in the instrument proposes to vote, or in the case of a poll not less than 24
hours before the time appointed for the taking of the poll, in default of which the instrument of proxy
shall not be treated as valid. No instrument appointing a proxy shall be valid after the expiration of
twelve months from the date of its execution.

A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the
previous death of the principal or revocation of the proxy or transfer of the share in respect of which
the vote is given provided no intimation in writing of the death, revocation or transfer shall have been
received at the Registered Office of the Company or by the Chairman of the meeting at which the vote
is given.

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

Every member entitled to vote at a meeting of the company according to the provisions of these
Articles of any resolution to be moved thereat, shall be entitled during the period beginning twenty-four
hours before the time fixed for the commencement of the meeting and ending with the conclusion of
the meeting, to inspect the proxies lodged, at any time during the business hours of the company,
provided not less than three days notice in writing to the intention so to inspect is given to the
company.

No member shall be entitled to vote at any general meeting either personally or by proxy or as proxy
for another member or be reckoned in a quorum while any call or other sum shall be due and payable to
the company in respect of any the share of such member or in respect of any shares on which the
company has or had exercised any right or lien.

DIRECTORS
a) Until otherwise determined by a General Meeting, and approved by the Central Government
and subject to Section 252 of the Act the number of Directors shall not be less than 3 (three)

nor more than Twelve excluding any Debenture Director.

b) The first Directors of the Company were :
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1. Mr. Sunil Kumar Avasthi

2. Mr. Rajiv Gandhi

The Company shall, subject to the provisions of the Act, be entitled to agree with any person; firm or
corporation that he or it shall have the right to appoint his or its nominee on the Board of Directors of
the Company upon such terms and conditions as the company may deem fit. Such nominee and their
successor in office appointed under this Article shall be called Special Directors of the Company.

The Special Directors appointed under this Article shall be entitled to hold office until requested to
retire by the Government, Financial Institution, person, firm or corporation who may have appointed
them and will not be bound to retire by rotation or be subject to Article 128 and 129 of the Articles of
Association of the Company. A Special Director shall also not require to hold any qualification shares.
As and whenever a Special Director vacates office whether upon request as aforesaid or by death,
resignation or otherwise, the Government, Financial Institution, person, firm or corporation who
appointed such Special Director may appoint any other Director in his place. The Special Director may
at any time by notice in writing to the Company resign his office. Subject as aforesaid, a Special
Director shall be entitled to the same rights and privileges and be subject to the same obligation as any
other Director of the Company.

NOMINEE DIRECTOR

a) Notwithstanding anything to the contrary contained in these Articles, so long as any moneys,
remain owing by the Company to the Industrial Development Bank of India (IDBI), Industrial
Finance Corporation of India (IFCI), The Industrial Credit and Investment Corporation of
India Limited (ICICI). The Industrial Reconstruction Corporation of India Limited. (IRCI),
Life Insurance Corporation of India (LIC), Unit Trust of India (UTI), General Insurance
Corporation of India(GIC), National Insurance Company Limited (NIC), The Oriental Fire
and General Insurance Limited(OFGI), The New India Assurance Company Limited (NIA),
United India Insurance Company limited (UI) or a State Financial Corporation or any
financial institution owned or controlled by the Central Government or a State Government or
by Government or by two or more of them or by Central Government or State Government by
themselves (each of the above is hereinafter in this Articles referred to as “the Corporation”)
out of any loans/debenture assistance granted by them to the Company or so long as the
Corporation holds or continues to hold Debentures/Shares in the Company as a result of
underwriting or by direct subscription or private placement, or so long as any liability of the
Company arising out of any guarantee furnished by the Corporation on behalf of the Company
remains outstanding, the Corporation shall have a right to appoint from time to time, any
person or persons as a Director or Directors, whole-time or non- whole-time (which Director
or Directors is/are hereinafter, referred to as “Nominee Director/s”) on the Board of the
Company and to remove from such office any person or persons so appointed and to appoint
any person or persons in his or their place(s).

b) The Board of Directors of the Company shall have no power to remove from office the
Nominee/Director/s. At the option of the Corporation such Nominee Director/s shall not be
required to hold any share qualification in the Company. Also at the option of the Corporation
such Nominee Director/s shall not be liable to retirement by rotation of Director/s. 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.

c) The Nominee Director/s so appointed shall hold the said office only so long as any moneys,
remain owing by the Company to the Corporation or so long as the Corporation holds
debentures in the Company as a result of direct subscription or private placement or so long as
the holds shares in the Company as a result of underwriting or direct subscription 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 the moneys, owing by the Company to the Corporation is paid off or on the
Corporation ceasing to hold Debentures, shares in the Company or on the satisfaction of the
liability of the Company arising out of the Guarantee furnished by the Corporation.
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The Nominee Director/s appointed under this Article shall be entitled to receive all notice of
and attend all General Meeting, Board Meetings and of the meetings of the Committee of
which the Nominee Director/s is/ are Member/s as also the minutes of such meetings. The
Corporation shall also be entitled to receive all such notice 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, moneys or
remuneration in any from is payable to the Directors of the Company, the fees, commissions,
moneys and remuneration in relation to such Nominee Director/s shall accrue to the
corporation and same shall accordingly be paid by the company directly to the corporation.
Any expenses that may be incurred by the corporation or such Nominee Director’s in
connection with their appointment or Directorship shall also be paid or reimbursed by the
Company to the Corporation or as the case may be to such Nominee Director/s.

Provided further that if any such Nominee Director(s) is an office of the Corporation the
setting fees, in relation to such Nominee Director/s shall also accrue to the Corporation and
the same shall accordingly be paid by the Company directly to Corporation.

Provided also that in the event of the Nominee Director/s being appointed as whole-time
Director/s 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 affairs of the borrower. Such Nominee Director’s shall be
entitled to receive such remuneration, fees, commission and moneys as may be approved by
the Lenders.

Any expenses that may be incurred by the Corporation or such Nominee Director/s in
connection with their appointment or Directorship shall also be paid or reimbursed by the
Company to the Corporation or, as the case may be, to such Nominee Director/s.

Provided also that in the event of the Nominee Director/s being appointed as whole time
Director/s, such Nominee Director/s shall exercise such powers and duties as may be approved
by the Corporation and have such rights as are usually exercised or available to a whole time
Director in the management of the affairs of the Company. Such whole time Director/s shall
be entitled to receive such remuneration, fees, commission, and moneys as may be approved
by the Corporation.

Any trust deed for securing Debentures or Debenture stock of the Company may provide for
the appointment of a Director by the Trustees thereof or by the holders of Debentures
(hereinafter referred to as “the Debenture Director”) for and on behalf of the holders of
Debenture or Debenture-stock for such period as is therein provided not exceeding the period
for which the Debenture or Debenture-stock shall remain outstanding and may empower such
Trustee or holders or Debenture or Debenture-stock for the removal from office of such
Debenture Director and on a vacancy being caused whether by resignation, death, removal or
otherwise, for appointment of another Debenture Director in his place. A Debenture Director
shall not be bound to hold any qualification shares and shall not be liable to retire by rotation
or be removed from office except as provided as aforesaid.

The Trust deed may contain such ancillary provisions as may arranged between the Company
and the Trustees and all such provisions shall have effect notwithstanding any of the other
provisions herein contained.

Subject to the provisions of Section 313 of the Act the Board of Directors of the Company may appoint
an Alternate Director to act for a Director (hereinafter called “the Original Director”) during his
absence for a period of not less than three months from the state in which meetings of the Board are
ordinarily held, and such appointment shall have effect and such appointee, whilst he holds office as an
Alternate Director, shall be entitled to notice of meetings of the Director and to attend and vote there at
accordingly. An Alternate Director appointed under this Article shall vacate office if and when the
Original Director returns to the said State. If the term of office of the Original Director is determined
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before he so returns to the said State, any provision in the Act or in these Article for the automatic re-
appointment of retiring Directors in default of another appointment shall apply to the Original Director
and not to the Alternate Director.

Provided always that no person shall be appointed by the Board as an Alternate Director who shall not
have been previously selected and approved in writing by the Original Director or by party which had
appointed the Original Director as Special Director under Article 113.

Subject to the provisions of Sections 260, 262 and 284(6) of the Act, the Board of Directors shall have
power, at any time and from time to time, to appoint any person to be a Director either as an addition
to the Board i.e. Additional Director or to fill a casual vacancy occurring on account of the office of
any Director appointed by the Company in general meeting being vacated before his term of office
would expire in the normal course, but so that the total number of Directors shall not at any time
exceed the maximum fixed in Article 112 above. Any Additional Director so appointed shall hold
office upto the date of the next annual general meeting, but he shall be eligible for election by the
Company at that meeting. Any person appointed to fill a casual vacancy as aforesaid shall hold office
only upto the date upto which the Director in whose place he is appointed would have held office if it
had not been vacated as aforesaid.

A Director shall not be required to hold any share to qualify him to act as Director of the Company.

Subject to the provisions of Section 198, 309, 310 and 341 of the Act, the remuneration and travelling
expenses payable to the Directors of the Company may be as hereinafter provided.

a) The fees payable to a Director for attending a meeting of the Board or Committee thereof
shall be such sum as may be decided by the Board from time to time, subject to such limit as
may be prescribed in that behalf from time to time by the Central Government under or
pursuant to the Act.

b) In addition to the remuneration payable as above, the Directors may allow and pay to any
Director who is not a bonafide resident of the place where a meeting is held and who shall
come to such place for the purpose of attending the meeting, such sum as the Board may
consider fair compensation for travelling, hotel and other expenses incurred by him, in
attending and returning from meeting of the Board of Directors or any Committee thereof or
general meetings of the Company.

c) If any Director be called upon a perform extra services or special exertions or efforts, the
Board may arrange with such Director for such special remuneration for such extra service or
special exertions or efforts either by a fixed sum or otherwise as may be determined by the
Board subject to the provisions of the Act, and such remuneration may be in addition to his
remuneration above provided.

d) In addition to the remuneration payable under sub-clause (c) above, the Directors may allow
and pay to any Director such sum as the Board may consider fair compensation for travelling,
hotel and other expenses incurred by him in connection with the business of the Company.

The continuing Directors may act notwithstanding vacancy in their body; but so that subject to the

provisions of the Act if the number falls below the minimum number above fixed and nor withstanding

the absence of a quorum, the Directors may act for the purpose of filling up vacancies or for calling

summoning General Meeting or Extraordinary General Meeting of the Company or in emergencies.

1) Subject to the provisions of Section 283(1) of the Act the office of a Director shall become
vacant if:-

a) he is found to be of unsound mind by a court of competent jurisdiction: or
b) he applies to be adjudicated an insolvent; or
c) he is adjudged an insolvent; or

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

he or any of his relatives or partners or any firm which he or any of his relatives is a
partner or any private company of which he is a director or member accepts or holds
any office or place or profit under the company, other than that of Managing
Director or Manager or Banker or Trustee for the holders of Debentures of the
Company, under the Company, except with the consent of the Company accorded by
a Special Resolution and the approvals of the Central Government wherever
necessary as required by Section 314 of the Act; or

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

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

he (whether by himself or by any person for his benefit or on his account) or any firm
in which he is a partner or any private company of which he is a director, accepts a
loan, or any guarantee or security for a loan, from the company in contravention of
Section 295 of the Act; or

he acts in contravention of Section 299 of the Act and by virtue of such
contravention shall have been deemed to have vacated office; or

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

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

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

2) Subject to the provisions of the Act a Director may resign his office at any time by notice in
writing addressed to the Company or to the Board of Directors.

The Company shall observe the restrictions imposed in the matter of grant of loans to Directors and
other persons as provided in Section 295 of the Act.

1) Except with the consent of the Board of Directors of the Company, a Director of the Company
or his relative, a firm in which such a Director or relative is a partner, any other partner in
such a firm, or a private company of which the Director is a member or director, shall not
enter into any contract with the Company.

a) for the sale, purchase or supply of any goods, materials or services; or
b) for underwriting the subscription for any shares in or debentures of the Company.
2) Nothing contained in the foregoing clause (1) shall affect:-
a) the purchase of goods and materials from the Company or the sale of goods and
materials to the Company, by any Director, relative, firm, partner or private
Company as aforesaid for cash at prevailing market prices; or
b) any contract or contracts between the company on the side and any such Director

relative , firm, partner or private company on the other side for sale, purchase or
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supply or any goods, materials and services in which either the company or the
Director, relative, firm, partner or private company as the case may be regularly
trades or does business. Provided that such contract or contracts do not relate to
goods and materials the value of which, or services the costs of which exceeds five
thousand rupees in the aggregate in any year comprised in the period of the contract
or contracts

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

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

If the consent is not accorded to any contract under the Article anything done in pursuance of
the contract shall be voidable at the option of the Board.

Subject to the provisions of clause (2), (3), (4) and (5) of this Article and the restrictions
imposed by Article 121 and other Articles hereof and the Act and the observance and
fulfillment thereof, no Director shall be disqualified by reason of his office from contracting
with the Company either as vendor, purchaser, agent, broker or otherwise, nor shall any such
contract or any contract or arrangement entered into by or on behalf of the Company in which
any Director shall be in any way interested, be avoided nor shall any Director so contracting
or being so interested be liable to account to the Company for any profit realized as a result of
or in pursuance of any such contract or arrangement by reason only of such Director holding
that office, or of the fiduciary relation thereby established, but it is declared that the nature of
his interest must be disclosed by him a provided by clause (2), (3) and (4) hereof.

Every Director who is any way whether directly or indirectly concerned or interested in a
contract or arrangement or proposed contract or arrangement entered into or to be entered into
or on behalf of the Company shall disclose the nature of his concern or interest at a meeting of
the Board of Directors or as provided by clause (4) hereof.

a) In the case of proposed contract or arrangement, the disclosure required to be made at
the meeting of the Board at which the question of entering into the contract or
arrangement is first taken into consideration, or if the Director was not at the date of
the meeting concerned or interested in the proposed contract or arrangement, at the
first meeting of the Board held after he becomes so concerned or interested.

b) In the case of any other contract or arrangement, the required disclosure shall be

made at the first meeting of the Board held after the Director becomes concerned or
interested in the contract of arrangement.

For the purpose of this Article, a general notice given to the Board of Directors by a Director
to the effect that he is a Director or member of a specified body corporate or is a member of a
specified firm and is to be regarded as concerned or interested in any contract or arrangement
which may after the date of the notice be entered into with that body corporate or firm shall be
deemed to be sufficient disclosure of concern or interest in relation to any contract or
arrangement so made. Any such general notice shall expire at the end of the financial year in
which it is given but may be renewed for further periods of one financial year at a time by a
fresh notice given in the last month of the financial year in which it would have otherwise
expired. The general notice aforesaid and any renewal thereof shall be given at a meeting of
the Board of Directors or the Directors concerned shall take reasonable steps to secure that it
is bought up and read at the first meeting of the Board after it is given.
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Nothing in Clause (2), (3) and (4) hereof shall apply to any contract or arrangement entered
into or to be entered into between the company and any other company where any one of the
directors of the Company or two or more of then together holds or hold not more than 2 per
cent of the paid up share capital in the other company.

An interested Director defined in the proceeding Article shall not take any part in the discussions of, or
vote on, any contract or arrangement entered into, or to be entered into, by or on behalf of the
Company, if he is in any way, directly or indirectly, concerned or interested in the contract or
arrangement; nor shall his presence count for the purpose of forming a quorum at the time of any such
discussions or vote; and if he does vote; his vote shall be void;

Provided that this prohibition shall not apply:-

)

ii)

iii)

)

2)

3)

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

to any contract or arrangement entered into which public company or a private company
which is a subsidiary of a public company in which the interest of the Director consists solely
in his being a Director of such Company and the holder of not more than shares of such
number or value therein as is requisite to qualify him for appointment as a Director thereof,
he having been nominated as such Director by the Company or in his being a member holding
not more than two per cent of the paid-up share capital of such Company;

in case a notification is issued under sub-section (3) of Section 300 of the Act to the extent
specified in the notification.

Except with the consent of the Company accorded by a Special Resolution:-
a) No Director of the Company shall hold any office or place of profit; and

b) No partner or relative of such a Director, as defined by the Act of such a Director, no
firm in which such a Director or relative is a partner, no private company of which
such a Director is a Director or member and, no Director, Manager of such a private
company, shall hold any office or place or profit carrying a total monthly
remuneration of five thousand rupees or more, except that of Managing Director, or
Manager, Banker, or Trustee for the holder of debentures of the Company.

i) Under the Company; or

ii) Under any subsidiary of the Company, unless the remuneration received
from such subsidiary in respect of such office or place of profit is paid over
to the Company or its holding Company. Provided that it shall be sufficient
if the special resolution according to the consent of the Company is passed
at the General Meeting of the Company held for the first time after the
holding of such office or place of profit.

Provided further that where a relative of a Director or a firm in which such relative is a
partner, is appointed to an office or place of profit under the Company or a subsidiary thereof
with out the knowledge of the Director, the consent of the Company may be obtained either in
the general meeting aforesaid or within three months from the date of the appointment
whichever is later. Explanation: - For the purpose of this clause a Special Resolution
according consent shall be necessary for every appointment in the first instance to an office or
place of profit and to every subsequent appointment to such offices or place of profit on a
higher remuneration nor covered by the Special Resolution except where an appointment on a
time scale has already been approved by the Special Resolution.

Nothing in clause (1) above shall apply where a relative of a Director or a firm in which such
relative is a partner holds any office or place of profit under the Company or a subsidiary
thereof having been appointed to such office or place before such director becomes a Director
of the Company.

If any office or place of profit is held in contravention to the provisions of the above Clause
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(1), the Director, partner, relative, firm, private company, or the manager, concerned shall be
deemed to have vacated his or its offices as such on and from the date next following the date
of the general meeting of the Company referred to in the first proviso or as the case may be,
the date of the expiry of the period of three months referred to in the second proviso to Clause
(1) of this Article, and shall also be liable to refund to the Company any remuneration
received or the monetary equivalent of any perquisite or advantage enjoyed by him or it for
the period immediately proceeding the date aforesaid in respect of such office or place of
profit. The Company shall not waive the recovery of any such sum refundable to it unless
permitted to do so by the Central Government.

Notwithstanding anything contained hereinabove:
a) no partner or relative of a director or manager;

b) no Private Company of which such a Director or Manager or relative of either, is a
Director or member, shall hold any office or place of profit in the Company which
carries a total monthly remuneration of not less than Rs. 8,000/-except with the prior
consent of the Company by a Special Resolution and the approval of the General
Government.

Every individual, firm, private company or other body corporate proposed to be appointed to
any office or place of profit to which this Article applies shall, before or at the time of such
appointment, declare in writing whether he or it is or is not connected with a Director of the
Company in any of the ways referred to hereinabove hereof.

The Company shall keep one or more Registers in which shall entered separately particulars of
all contracts or arrangements to which section 297 or section 299 of the Act applies, including
the following particulars to the extent they are applicable in each case, namely:

a) the date of the contract or arrangement;

b) the name of the parties thereto;

c) the principal conditions thereof;

d) in the case of a contract to which section 297 of the Act applies or in the case of a

contract or arrangement to which sub-section (2) of section 299 of the Act applies,
the date on which it was placed before the Board,

e) the names of the Directors voting for and against the contract or arrangement and the
names of those remaining neutral.

Particulars of every such contract or arrangement to which section 297 of the Act, or as the
case may be sub-section (2) of the section 299 of the Act applies shall be entered in the
relevant Register aforesaid:-

a) In the case of a contract or arrangement requiring the Board’s approval within seven
days (exclusive of public holidays) of the meeting of the Board at which the contract
or arrangement is approved.

b) in the case of any contract or arrangement, within seven days of the receipt at the
registered office of the Company of the particulars of such other contract for
arrangement or within thirty days of the date of such other contract or arrangement,
whichever is later; and the Register shall be placed before the next meeting of the
Board and shall then be signed by all the directors present at the meeting.
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The Register aforesaid shall also specify, in relation to each Director of the Company, the
names of the firms and bodies corporate of which notice has been given under sub-section (3)
of section 299 of the Act.

Nothing in the foregoing Clauses (1), (2) and (3) shall apply to any contract or arrangement
for the sale, purchase or supply of any goods and materials or the costs of such services does
not exceed one thousand rupees in the aggregate in any year.

The register aforesaid shall be kept at the Registered Office of the Company; any it shall be
open to inspection at such office, and extracts may be taken there from and copies thereof may
be required, by any member of the Company to the same extent, in the same manner, and on
payment of the same fee, as in the case of the register of member of the Company; and the
provisions of section 163 shall apply accordingly.

ROTATION OF DIRECTORS

Not less than two-thirds of the total number of Directors of the Company shall be persons
whose period of office is liable to determination by retirement of Directors by rotation and
save as otherwise expressly, provided in the Act and these Articles, be appointed by Company
in General Meeting.

The remaining Directors shall be appointed in accordance with the provisions of these articles

1) At every Annual General Meeting of the Company 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 nearest to one-third, shall retire from office.

Subject to section 284(5) of the Act, the Directors to retire by rotation under the foregoing
Article at every Annual General Meeting shall be those who have been longest in office since
their last appointment, but as between persons who becomes 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. A retiring Director shall be eligible for reappointment.

130. Subject to the provisions of Section 261 of the Act, the Company at the Annual General Meeting of
which a Director retires in manner aforesaid, may fill up the vacated office by electing the retiring
Director or some other person thereto.

131. a)

b)

If the place of the retiring Director is not so filled up and the meeting has not expressly
resolved not to fill the vacancy, the meeting shall stand adjourned till the same day in the next
week at the same time and place, or of that day is holiday till the next succeeding day which is
not a public holiday at the same time and place.

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 vacancy the retiring Director shall be

deemed to have been reappointed at the adjourned meeting unless:-

i) at the meeting or at the previous meeting a resolution for the reappointment of such
Director has been put to the meeting and lost;

ii) the retiring Director, has by a notice in writing addressed to the Company or its
Board of Directors, expressed his unwillingness to be so re-appointed,;

iii) he is not qualified or is disqualified for appointment.

iv) a resolution whether special or ordinary, is required for the appointment or re-
appointment in virtue of the provisions of the Act; or

V) the proviso to sub-section (2) of Section 263 or sub-section (3) of Section 280 of the
Act is applicable to the case.

132. Subject to Section 255 and 259 of Act, the Company may, be ordinary resolution from time to time,
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increase or reduce the number of directors, within the limits fixed in that behalf by these Articles, and
may alter their qualifications.

Subject to the provisions of Section 284 and other applicable provisions of the Act and these Articles,
the Company may remove any Director before the expiration of his period of office and appoint
another person in his stead. The person so appointed shall hold office during such time as the Director
in whose place he is appointed would have held the same if he had not been removed.

1) Subject to the provisions of the Act and these Articles any person who is not a retiring
Director shall be eligible for appointment to the office of Director at any general meeting if he
or some member intending to propose him has, at least fourteen clear days before the meeting,
left at the office of the Company, a notice in writing under his hand signifying his candidature
for the office of Directors or the intention of such member to propose him as a candidate for
that office.

2) Every person (other than a person who has left at the office of the Company a notice under
Section 257 signifying his candidature for the office of a Director) proposed as a candidate or
the office of a Director shall if appointed.

3) A Director other than

a) a director re-appointed after retirement by rotation or immediately on the expiry of
his term of office; or

b) an additional or alternative Director or a person filling a Casual Vacancy in the office
of a Director under section 262 of the Act, appointed as a Director or reappointed as
an additional or alternate Director immediately upon the expiry of his term of office;
or

c) a person named as a Director of the Company under the article as first registered.

Shall not act as a director of the company unless he has within 30 days of his
appointment signed and filed with the Registrar of Companies his consent in writing
to act as such Director.

PROCEEDINGS OF THE BOARD OF DIRECTORS

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

A Director may, and upon the request of a Director, the Secretary shall, at any time, convene a meeting
of the Board of Directors. Notice of every meeting of the Directors shall be given in writing to every
Director for the time being in India, and at his usual address in India to every other Director.

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

If a meeting of the Board cannot be held for want of quorum, then the meeting shall stand adjourned to
such day, time and place as the director of Directors present at the meeting may fix.

The Directors may from time to time elect one of their members to be Chairman of the Board of
Directors to preside over the meeting and determine the period for which he is to hold office. The
Directors may likewise appoint a Vice-Chairman of the Board of Directors to preside over the meeting
at which the Chairman shall not be present. If so such Chairman and/or Vice-Chairman is elected, or if
at any meeting of the Board of Directors the Chairman and/or the Vice-Chairman are not present within
five minutes of the time appointed for holding the same the Directors present shall choose one of their
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Members to be Chairman of such meeting.

Questions arising at any Board Meeting, shall be decided by a majority of votes, and in case of any
equality of votes, the Chairman shall have a second or casting vote.

A meeting of the Board of Directors for the time being at which a quorum is Present shall be competent
to exercise all or any of the authorities, powers and discretions 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
of Directors generally.

Subject to the restrictions contained in Section 292 of the Act the Board of Directors may delegate any
of their powers to Committees of the Board consisting of such member or members of its body as it
thinks fit, and it may from time to time revoke and discharge any such Committee of the Board either
wholly or in part, either as to persons or purposes but every Committee of the Board, either wholly or
in part and either as to persons or purposes, so formed shall, in the exercise of the power so deleted
confirm to any regulations that may from time to time be imposed on it by the Board of Directors. All
acts done by 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 force and effect as if done by the
Board. Subject to the provisions of the Act the Board may from time to time fix remuneration to be
paid to any member or members of their body constituting a Committee appointed by the Board in
terms of these Articles and may pay the same.

The meeting and proceedings of any such Committee of the Board consisting of two or more members
shall be governed by the provisions herein contained for regulating the meeting and proceedings of the
Directors, so far as the same are applicable, thereto and are not superseded by any regulations made by
the Directors under the last proceeding Articles.

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, then in India (not being less in number than
the quorum for a meeting of the Board of Committee, as the case may be) and to all other directors or
members of the Committee, at their usual address in India and has been approved by such of the
Directors or members of the Committee as are then in India or by a majority of such of them as are
entitled to vote on the resolution.

All acts done by any meeting of the Board or by a Committee of the Board, or by any person acting as
a Director, shall notwithstanding that it shall afterwards be discovered that there was some defect in
the appointment of such Directors or Committee or person acting as aforesaid, or that they or any of
them are disqualified or had vacated office, or that the appointment of any 67 of them had been
terminated by virtue of any provisions contained in the Act or in these Articles, be as valid as if every
such person had been duly appointed and was qualified to be a Director and had not vacated office or
his appointment had not been terminated.

The Company shall cause minutes of the meetings of the Board of Directors and of Committee of the
Board to be duly entered in a book or books provided for the purpose in accordance with the relevant
provisions of Section 193 of the Act. The minutes shall contain a fair and correct summary of the
proceedings at the meeting including the following:

1) The names of the Directors present at such meetings of the Board of Directors, and of any
Committee of the Board;

i) all orders made by the Board of Directors and Committee of the Board and of all appointments
of officers and Committees of Directors;

iii) all resolutions and proceeding of meetings of the Board of Directors and Committees of the
Board; and
iv) in the case of such resolution passed at a meeting of the Board of Directors, or Committees of

the Board of Directors, or Committees of the Board, the names of Directors, if any, dissenting
from or not concurring in the resolution; or abstain from voting.

All such minutes shall be signed by the Chairman of the meetings as recorded or by the person who
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shall preside as Chairman at the next succeeding meeting and all minutes purported to be so sign shall
for all purposes whatsoever be prime facie evidence of the actual passing of the resolutions recorded
and the actual and regular transaction or occurrence of the proceedings so recorded and of the
regularity of the meeting at which the same shall appear to have taken place.

The Company shall maintain the following Registers, Books and Documents namely:

a) Register of Investment not held in Company’s name according to Section 49 of the Act.

b) Register of Mortgages and charges according to Section 143 of the Act.

) Register of Members, and an Index of Members according to Sections 150 and 151 of the Act.
d) Register and Index of Debenture holders according to Section 152 of the Act.

e) Register of contracts, companies and firms in which Directors are interested according to

Section 301 of the Act.

f) Register of Directors according to Section 303 of the Act.
g) Register of Directors’ Shareholding according to Section 307 of the Act.
h) Register of Investments in shares or debentures of bodies corporate in the same group

according to Section 372 of the Act.

i) Books of Accounts in accordance with the provisions of Section 209 of the Act.

1) Copy of instrument creating any charge requiring registration according to section 136 of the
Act.

k) Copies of Annual Returns prepared under Section 159 of the Act together with the copies of

Certificates and Documents required to be annexed thereto under Section 161.

) Register of Renewed and Duplicate Certificate according to rule (2) of the Companies (Issue
of Share Certificates) Rules,1960.

m) Register of Deposits according to Rule 7 of the Companies (Acceptance of Deposits) Rules,
1975, or any modification or replacement thereof.

n) Register of Foreign Members.

The said Registers, Books and Documents shall be kept open for inspection by such persons as may be
entitled thereto respectively, under the Act on such days and during such business hours as may,
consistently with the provisions of the Act in that behalf, be determined by the Company in general
meeting.

POWERS OF DIRECTORS

The management and control of the business of the Company shall be vested in the Directors who may
exercise all such powers of the and do all such acts and things as are not prohibited by the Act or any
statutory modification thereof for the time being in force or by any other Act or by the Memorandum
or by these Articles, required to be exercised by the Company in general meeting, subject nevertheless
to any regulations of these Articles to the provisions of the Act or any Statutory modifications thereof
for the time being in force or any other Act on to such regulations or provisions, as may be prescribed
by the company in General Meeting but no regulation made by the Company in general Meeting shall
invalidate any prior act of the Board which would have been valid if that regulation had not been
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5)

Without derogating from the power vested in the Board of Directors under these Articles the
Board shall exercise the following powers on behalf of the Company and they shall do so only
by means of resolutions passed at Meeting of the Board;

a) The power to make calls on shareholders in respect of money unpaid on their shares.

b) The power to authorize buy-back referred to in the first proviso to clause (b) of sub-
section (2) of section 77A;

c) The power to issue debentures.

d) The power to borrow moneys otherwise than on debentures.
e) The power to invest the funds of the Company.

) The power to make loans.

Subject to provisions of Section 292 of the Act, and other provisions of the Act, the Board
may delegate from time to time and at any time to a committee formed out of the directors all
or any of the powers authorities and discretions for the time being vested in the Board and any
such delegations may be made on such terms and subject to such conditions as the Board may
think fit.

Every resolution delegating the power referred to in Clause (1) (c) shall specify the total
amount outstanding at any one time upto which moneys may be borrowed by the delegates;
provided, however, that where the Company has an arrangement with its Bankers for the
borrowing of Moneys by way of overdraft cash or otherwise the actual day to day operation of
the overdraft, cash credit or other accounts by means of which the arrangement is made is
availed of shall not require the sanction of the Board.

Every resolution delegating the power referred to in Clause (1) (d) shall specify the total
amount upto which the funds may be invested and the nature of the investments which may be
made by the delegates.

Every resolution delegating the power referred to in clause (1)(e) shall specify the total
amount upto which the loan may be made by the delegates the purpose for which the loans
may be made for each purpose in individual cases.

Nothing in this Article contained shall be deemed to affect the rights of the Company in
General Meeting to impose restrictions and conditions on the exercise by the Board of any of
the powers referred to in (a), (b), (¢), (d) and (e) of Clause (1) above.

Without prejudice to the general power conferred by Articles 66, 150 and 151 and so as not in any way
to limit or restrict these powers and without prejudice to the other powers conferred by these Articles
but subject to the restrictions contained in the last preceding two Articles, the Directors shall have the
following powers, that is to say; power:

D

2)

3)

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

Subject to Section 292 and 297 of the Act, to purchase or otherwise acquire for the Company
any property right or privileges which the company is authorized to acquire, at or for such
price or consideration and generally on such terms and conditions as they may think fit and in
any such purchase or other acquisition to accept such titles as all the then prevailing
circumstances or the case may justify in the interest of the Company.

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

To insure and keep insured against loss or damage by fire or otherwise for such period and to
such extent as they may think proper all or any part of the buildings machinery goods stores
produce and other moveable property of the Company either separately or conjointly, also to
insure all or any portion of the goods produce machinery and other articles imported or
exported by the Company and to sell, assign, surrender or discontinue any policies of
assurance effected in pursuance of this power.

To open accounts with any bank or bankers or with any Company firm or individual and to
pay money and draw money from and such amount form time to time as the Directors may
think fit.

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

To appoint any person or persons (whether incorporated or not) to accept and hold in trust of
the Company any property belonging to the Company or in which it is interested, or for any
other purposes and to execute and do all such acts and things as may be required in relation to
any such trust, and to provided for the remuneration of such Trustee or Trustees.

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

To act on behalf of the Company in all matters relating to bankrupts and insolvents.

To make and give receipts, releases and other discharges for moneys payable to the Company
and for the claims and demands of the Company.

Subject to the provisions of Section 292, 293(1), 295, 370, 372 and 373 of the Act, to invest
and deal with any moneys of the Company, upon such security (not being share of the
Company) or without security and in such manner as they think may think fit, and from time
to time to vary or realize such investments. Save as provided in Section 49 of the Act, all
investments shall be made and held in the Company’s own name.

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

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

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

To provide for the welfare of the Director Ex-Director or the employees or ex-employees of
the Company and the wives, widows and families or the dependants or connections of such
persons, by building or contributing to the building of housings, dwellings or chawls, or by
grants or money pensions, gratuities, allowances, bonus or other payments, or by creating and
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from time to time subscribing or contributing to provident fund and other associations,
institutions fund or trusts and by providing or subscribing or contributing towards places of
instruction and recreation, hospitals and dispensaries, medical, and other attendance and other
assistance as the Board of Directors shall think fit, and to subscribe or contribute or
otherwise to assist or other institutions or objects or for any exhibition or for any public
general or useful objects.

Before recommending any dividend, to set aside out of the profits of the Company such sums
as they may think proper for depreciation or to depreciation fund, or to an insurance fund, or
as a reserve fund or sinking fund or any special fund to meet contingencies or to repay
debentures or debenture-stock, or for special dividends or for equalizing dividends or for
repairing, improving, extending and maintaining any of the property of the Company, and for
such other purpose (including the purpose referred to preceding clause), as the Board of
Directors may, in their absolute discretion think, conducive to the interest of the Company,
and to invest the several sums to set aside or so much thereof as required to be invested, upon
such investments (other than shares of the Company) as they may think fit, and from time to
time deal with and vary such investments and dispose of and apply and expand all or any part
thereof for the benefit of the Company, in such manner and for such purpose as the Board of
Directors, in their absolute discretion think conducive to the interest of the Company,
notwithstanding that the matters to which the Board of Directors apply or upon which they
expend the same, or any part thereof may be matters to or upon which the capital moneys of
the Company might rightly be applied or expended; and to divide the Reserve Fund into such
special funds as the Board of Directors may think fit, and to employ the assets constituting all
or any of the above funds, including the depreciation fund, in the business of the Company or
in the purchase or repayment of debenture or debenture-stock and that without being bound to
keep the same separate from the other assets, and without being bound to pay interest on the
same with power however to the Board of Directors, at their discretion to pay or allow to the
credit of such funds interest at such rate as the Board of Directors may think proper.

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

To comply with the requirements of any local law which in their opinion it shall in the interest
of the company be necessary or expedient to comply with.

From time to time and at any time to establish and Local Board for managing any of the
affairs of the Company in any specified locality in India or elsewhere and to appoint any
persons to be members of such Local Board or any managers or agents and to fix their
remunerations.

Subject to the provisions of Section 292 of the Act and the Articles from time to time, and at
any time to delegate to any such Local Board, or any member or members thereof or any
managers or agents so appointed any of the powers, authorities and discretions Board of
Directors, and to authorise the members for the time being of any such Local Board, or any of
them to fill up any vacancies therein and to act notwithstanding vacancies; and any such
appointment or delegation under clause 19 of this Articles may be made on such terms and
subject to such conditions as the Board of Directors may think fit, and the Board of Directors
may at any time remove any person so appointed, and may annual or vary and such
delegation.

At any time and from time to time by power of Attorney under the Seal of the Company, to
appoint any person or persons to be the Attorney or Attorneys of the Company, for such
purposes and with such powers, authorities and discretions and for such period and subject to
such conditions as the Board of Directors, may from time to time think fit.
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22) Subject to Section 294, 297 and 300 of the Act, for or in relation to any of the matters
aforesaid or otherwise for the purpose of the Company, to enter into all such negotiations,
arrangements and contracts and rescind and vary all such arrangement or contracts and
execute and do all such acts, deeds, and things in the name and behalf of the Company as they
may consider expedient for on in relation to any of the matters aforesaid or otherwise for the
purpose of the Company.

23) Generally subject to the provisions of the Act and these Articles to delegate the powers,
authorities and discretion vested in the Directors to any person, company, or fluctuating body
or persons as aforesaid.

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

MANAGING OR WHOLE-TIME DIECTOR(S)

Subject to the provisions of the Act, the Directors may from time to time appoint one or more of its
members to be as Managing Director or Managing Directors ( in which expression shall be included a
Joint Managing Director or Whole Time Director or Whole-Time Directors) of the Company for a
fixed term not exceeding five years upon such terms and conditions as they may think fit, (subject to
the provisions of the Act and subject to the provisions of any contract between him or them and the
Company) remove or dismiss him or dismiss him or them from office and appoint another or others in
his or their place or places.

Subject to the provision of the Act and of these Articles, a Managing Director or Whole-Time Director
shall not, while he continues to hold that office, be subject to retirement by rotation under the Act or
Article 129 clause (1) but he shall, subject to the provisions of any contract between him and the
Company, be subject to the same provisions as to resignation and removal as the other Directors of the
Company and he shall ipso facto and immediately cease to be a Managing Director or Whole-Time
Director if he cease to hold the office of Director for any cause provided that if at any time the number
of Directors (including the Managing Director or Whole-Time Director) as are not subject to
retirement by rotating shall exceed one-third of the total number of the Directors for the time being
then such Managing Director or Managing Directors or Whole Time Director or Whole-Time
Directors, as the directors may from time to time select, shall be liable to retirement by rotation shall
not exceed one-third of the total number of Directors for the time being.

Subject to the provisions of the Act and the approval of the Company in General Meeting, the
remuneration of a Managing Director or Whole-Time Director shall from time to time be fixed by the
Directors, and may be by way of fixed salary, or commission on profits of the Company or by
participation in any such profits or by any or all of these models.

Subject to the superintendence, control and discretion of the Board of Directors, the day to day
Management of the Company may be entrusted to the director or Directors with power to the Board to
distribute such day to day functions among such Directors, if more than one, in any manner as directed
by the Board, or to delegate such power of distribution to any one of them. The Board may from time
to time entrust to and confer upon a Managing Director or Whole-Time Director for the time being
save as prohibited in the Act, such of the powers exercisable under these presents by the Directors as
they may think fit, and may confer such powers for such time to be exercised for such objects and
purposes and upon such terms and conditions and with such restrictions as they think expedient and
they may subject to the provisions of the Act and these Articles confer such powers either collaterally
with or to the exclusion of or in substitution for all or any of the powers of the Directors in that behalf,
and may from time to time revoke, withdraw, alter or vary all or any of such powers.

SECRETARY

a) The Board of Directors may from time to time appoint any individual, as the
Secretary of the Company to perform duties which may be performed by a Secretary under the
Act and any other purely ministerial and administrative duties as the Board of Directors may
from time to time assign to the Secretary including the duty to keep the registers required to be
kept under the Act.

b) The Board of Directors may at any time appoint a temporary substitute of the Secretary who
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shall for the purposes of these Articles and the Act be deemed to be the Secretary.
COMMON SEAL

1) The Board of Directors shall provide a Common Seal for the purposes of the Company, and
shall have power from time to time to destroy the same and substitute a new Seal in lieu
thereof, and the Directors shall provide for the safe custody of the Seal for the time being, and
the Seal shall never be used except by the authority of Directors or a committee of the
Directors previously given.

2) Every deed or other instrument which the Seal of the Company is required to be affixed, shall
unless the same is executed by a duly constituted Attorney of the Company, be signed by two
Directors or by a Director and countersigned by the Secretary or by some other person
appointed by the Board for the purpose. Provided nevertheless that certificates of title to
shares may be sealed and signed as provided in Article 20.

Save as otherwise expressly provided by the Act, a document or proceeding requiring authentication by
the Company may be signed by a Director or Secretary or other officer authorized in that behalf by the
Board of the Company and need not be under its seal.

ANNUAL RETURNS

The Company shall make requisite annual returns in accordance with Section 159 and 161 of the Act
and shall file with the Register three copies of the balance sheet and profit and loss account in
accordance with Section 220 of the Act.

DIVIDEND

The profits of the Company subject to any special rights relating thereto created or authorised to be
created by the Memorandum or these Articles and subject to the provisions of any law for the time
being in force and subject to these Articles shall be divisible among the members in proportion to the
amount of capital paid up on the shares held by them respectively.

Provided always that (subject as aforesaid ) any capital paid up on a share during that period in respect
of which dividend is declared shall, unless the Directors, otherwise determine, only entitle and shall be
deemed always to have only entitled, the holder of such share to an apportioned amount of such
dividend as from the date of payment.

The Company in general meeting may subject to Section 205 of the Act declare dividends, to be paid to
members according to their respective rights and interests in the profits but subject to any law for the
time being in force and may fix the time for payment but no dividend shall exceed the amount
recommended by the Board of Directors. However, the Company in general meeting may declare a
smaller dividend than recommended.

No dividend shall be paid otherwise than out of the profits of the year of any other undistributed profits
or otherwise than in accordance with the provisions of Section 205, 206 and 207 of the Act or any other
law for the time being in force and no dividend shall carry interest as against the Company unless
required by law. The declaration of the Directors as to the amount of the net profits of the Company
shall be conclusive.

Subject to the provisions of the Act any law for the time being in force the Board of Directors may
from time to time, pay to the members interim dividends as, in their judgment, the position of the
Company justified.

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 on some shares than on others.

The Board of Directors may, if they so think fit, retain the dividends payable upon shares in respect of
which any person is under Article 60 entitled to become a member or which any person under that
Article is entitled to transfer until such person shall become a member in respect of such shares or shall
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duly transfer the same.

No member shall be entitled to receive payment of any interest or dividend in respect of his share or
shares, whilst any money may be due or owing from his to the Company in respect of such share or
shares or otherwise howsoever, either alone or jointly with any other person or persons; and the
directors may without prejudice to any other right or remedy of the Company deduct from the interest
or dividend payable to any member all sums of money so due from him to the Company.

A transfer of shares shall not pass the rights to any dividend declared thereon before the Registration of
the transfer.

Any one of several persons who are registered as the joint holders of any share may give effectual
receipts for all dividends and payment on account of dividends in respect of such share.

Unless otherwise directed and dividend may be paid by cheque or warrant sent through 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 in respect of the joint holding. Every such cheque or warrant shall be made
payable to the order of the person to whom it is sent. The Company shall not be liable or responsible
for any cheque or warrant lost in transmission or for any dividend lost to the member or person entitled
thereto by the forged endorsement of any cheque or warrant or the fraudulent or improper recovery
thereof by any other means. Several executors or administrators of a deceased member in whose sole
name any share stands, shall for the purposes of this clause be deemed to be joint holders thereof.

Where a dividend has been declared by the Company but has not been paid, or the warrant in respect
thereof has not been posted within thirty days from the date of the declaration, to any shareholder
entitled to the payment of the dividend, the Company shall, within seven days from the date of expiry
of the said period of thirty days, transfer the total amount of dividend which remains unpaid or in
relation to which no dividend warrant has been posted within the said period of thirty days, the special
account to be opened by the Company in that behalf in any Scheduled Bank to be called “Unpaid
Dividend Account” of the Company and all the other provisions of Section 205A of the Act in respect
of the any such unpaid dividend or any part thereof shall be applicable, observed, performed and
complied with. No unclaimed dividend shall be forfeited by the Board and the Company shall comply
with all the provisions of the Section 205A of the Act, in respect of unclaimed and unpaid dividend.

Any money transferred to the said unpaid dividend account of the Company, which remains unpaid or
unclaimed for a period of 7 years from the date of such transfer, shall be transferred by the Company to
the fund established under section 205C (1) of the Act by the Central Government.

No dividend shall be declared or paid by the Company for the financial year except out of the profits of
the Company for that year arrived at after providing for depreciation in accordance with the provisions
of sub section (2) of section 505 of the Act except after the transfer to the reserves of the Company of
such percentage of its profits for that year, as may be prescribed. Provided that nothing in the sub-
section shall be deemed to prohibit the voluntary transfer by a Company of a higher percentage of its
profits to the reserves in accordance with such rules as may be made by the Central Government in this
behalf.

No dividends shall be paid otherwise than in cash.

Annual general meeting declaring a dividend any make a call on the members of such amount as the
meeting fixes, but so that the call on each member shall not exceed the dividend payable to him, and so
that the call be made payable at the same time as the dividend; and the dividend may if so arranged
between that Company and the members to be set off against the calls.

CAPITALISATION
The Company may in a general meeting, on the recommendation of the Board of Directors:
(a) resolve that any moneys, investments or other assets forming part of the undivided profits of

the Company standing to the credit or the reserve fund, or any Capital Redemption Reserve
Fund, or in the hands of the Company and available for dividend or representing premium

350



176.

177.

178.

179.

180.

received on the issue of shares and standing to the credit of the share premium account be,
subject to the provisions of section 78 of the Act, capitalized and distributed amongst such of
the shareholders as would be entitled to receive the same if distributed by way of dividend and
in the same proportion on the footing that they become entitled thereto as capital and that all
or any part of such capitalized fund be applied on behalf of such shareholders in paying up in
full either at par or such premium as the resolution may provide, any unissued shares or
debentures or debenture stock of the Company which shall be distributed accordingly or in or
towards payment of the uncalled liability on any issued share or debentures or debenture-
stock, and that such distribution or payment shall be accepted by such shareholders in full
satisfaction of their interest in the said capitalized sum.

(b) resolve that any surplus moneys arising from the realization of any capital assets of the
Company, or any investments representing the same, or any other undistributed profits of the
Company not subject to charge for Income-tax distributed among the members on the footing
that they receive the same as capital.

For the purpose of giving effect to any resolution under the two last preceding articles, the Directors
may settle any difficulty which may arise in regard to the distribution as they think expedient, and in
particular may issue fractional certificate, and may ( fix the value for distribution of any specific
assets, and may) determine the cash payments shall be made to any members upon the footing of the
value so fixed or that fractions of less value than Re. 1 may be disregarded in order to adjust the rights
of all parties, and may vest any such cash or specific assets in trustees upon such trusts for the persons
entitled to the dividend or capitalized fund as may seem expedient to the Directors and generally may
make such arrangements for the acceptance allotment and sale of such shares or other specific assets
and fractional certificates or otherwise as they may think fit. Where requisite, a proper contract shall be
delivered to the Registrar for registration in accordance with Section 75 of the Companies Act, 1956
and the Directors may appoint any person to sign such contract on behalf of the persons entitled to the
dividend or capitalized fund and such appointment shall be effective.

If and whenever any shares become held by any member in fraction, the Directors may subject to the
provisions of the Act and these Articles and sell these shares which members hold in fractions for the
best price reasonably to be directions, of the Company in general meeting, if any consolidate and
obtainable and shall pay and distribute to and amongst the members entitled to such shares in due
proportion the net proceeds of the sale thereof. For the purpose of giving effect to any such sale the
Director may authorize any person to transfer the shares sold to the purchaser thereof comprised in any
such transfer and he shall not be bound to see the application of the purchase money nor shall his title
to the shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.

ACCOUNTS
1) The Company shall cause to be kept proper books of account with respect to
a) all sums of money received and expended by the Company and the matter in respect

of which receipts and expenditure take place;

b) all sales and purchase of goods by the Company.
c) the assets and liabilities of the Company.
2) If the company shall have a branch office, whether in or outside India, proper books of

account relating to the transactions effected at that office shall be kept at the office and proper
summarized returns made upto date at intervals of not more than three months, shall be sent
by the branch office to the Company at its Registered Office or other place in India, as the
Board think fit, where the main books of the Company are kept.

The books of account shall be kept at the Registered Office of the Company or at such other place or
places as the Board of Directors think fit and shall be open to inspection by any Director during
business hours.

The books of account of the Company relating to a period of not less than eight years immediately
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preceding the current year shall be preserved in good order.

The Board of Directors shall from time to time determine whether and to what extent and at what time
and places, and under what conditions or regulations the records and documents of the Company or any
of them as are in law open for inspection by members, shall be open for the inspection for the
members.

The Board of Directors shall lay before each Annual General Meeting a Profit and Loss Account for
the financial year of the Company and a Balance Sheet made to as at the end of the financial year
which shall be a date which shall not precede the day of the meeting by more than six months or where
an extension of time has been granted by the Register of Companies under the provisions of the Act by
more than six months and the extension so granted.

a) Subject to the provisions of Section 211, of the Act, every balance sheet and profit and loss
account of the Company, shall be in the forms set out in part I and II respectively of Schedule
VI of the Act, or as near thereto as circumstances admit.

b) So long as the Company is a holding Company having a subsidiary, the Company shall
conform to Section 212 and other applicable provision of the Act.

) If in the opinion of the Board, any of the current assets of the Company have not a value or
realization in the ordinary course of business at least equal to the amount at which they are
stated, fact that the Board is of that opinion shall be stated.

1) Every balance sheet and every profit and loss account of the Company shall be signed on
behalf of the Board of Directors of its Manager or Secretary, if any, and by not less than two
Directors of the Company, one of whom shall be a Managing Director, if there is one.

2) When only one Director is for the time being in India, the balance sheet and profit and loss
account shall be signed by such Director and in such a case there shall be attached to the
balance sheet and the profit and loss account of a statement signed by him explaining the
reason for non-compliance with the provisions of Clause (1) above.

3) The balance sheet and the profit and loss account shall be approved by the Board before they
are signed on behalf of the board in accordance with the provisions of the Article and before
they are submitted to the Auditors for their report thereon.

The profit and loss account shall be annexed to the balance sheet and the Auditor’s Report (including
the Auditor’s separate, special or supplementary report, if any) shall be attached thereto.

1) Every balance sheet laid before the Company in general meeting shall have attached
to it a report by the Board of Directors with respect to (a) the state of the Company’s affairs;
(b) the amounts, if any, which it propose to carry to any Reserve in such balance sheet; (c) the
amount, if any, which it recommends to be paid by way of dividend and (d) material changes
and commitments, if any, affecting the financial position of the Company which have
occurred between the end of the financial year of the Company to which the balance sheet
relate and date of the report.

2)The report shall, so far as it is material for the appreciation of the state of the Company’s affairs by
its members, and will not in the Board’s opinion be harmful to the business of the company or
of any of its subsidiaries, deal with any changes which have occurred during the financial year
in the nature of the Company’s business in the Company’s subsidiaries or in the nature of the
business carried on by them and generally in the classes of business in which the Company
has an interest.

3)a) The Board’s report shall also include a statement showing the name of every employee of the
Company who:

1) if employed throughout the financial year, was in receipt of remuneration
for the year which, in the aggregate, was not less than Seventy two thousand
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4)

3)

)

2)

rupees; or

i) If employed for a part of the financial year, was in receipt of remuneration
for any part of that year, at a rate which, in the aggregate, was not less than
Six thousand rupees per month.

b) The Statement referred to in clause (a) shall also indicate:

i) Whether any such employee is a relative of any director of Manager of the
Company and if so, the name of such Director, and

ii) Such other particulars as may be prescribed.

Explanation: “Remuneration” has the meaning assigned to it in the Explanation to
Section 198 of the Act.

The Board shall also give the fullest information and explanations in its report or in cases
falling under the provision every reservation, qualification or adverse remark contained in the
Auditor’s Report.

The Board’s Report and addendum (if any thereto, shall be signed by its Chairman if he is
authorized in that behalf by the Board; and where he is not so authorised shall be signed by
such number of Directors as are required to sign the balance sheet and the profit and loss
account of the Company by virtue of clauses (1) and (2) of the Article 184.

A copy of every balance sheet (including the Profit and Loss Account, the Auditors report and
every other document required by law to be annexed or attached, as the case may be, to the
balance sheet which is to be laid before the Company in General Meeting) shall be made
available for inspection at the Registered Office of the Company during working hours for a
period of twenty one days before the date of meeting. A statement containing the salient
features of such documents in the prescribed form or the copies of the documents a foresaid,
as the Company may deem fit will be sent to every member of the Company, to every holder
of debentures issued by the Company (not being debenture which ex-facie are payable to the
bearer thereof) to every Trustee for one holder of any debentures issued by the Company
whether such member, holder or trustee is or not entitled to have notices of General Meeting
of the Company sent to him and to all persons other than such members, holders or trustees
being persons so entitled not less than 21 days before the date of the meeting as laid down in
section 219 of the Act and all the rest of the provisions of the Section shall apply in respect of
the matter referred to in this Article.

Any member or holder of debentures of the Company, whether he is or is or is not entitled to
have copies of the Company’s balance sheet sent to him shall, on demand, be entitled to be
furnished without charge and any person from whom the Company has accepted sum of
money by way of deposit shall, on demand, accompanied by the payment of a fee of one
rupee, be entitled to be furnished with a copy of the last balance sheet of the Company and of
every document required by law to be annexed or attached thereto, including the profit and
loss account and the Auditor’s Report.

AUDIT

Once at least in every year the accounts of the Company shall be examined, and the correctness of the
profit and loss account and balance sheet ascertained by Auditor/Auditors to be appointed as herein
provided.

D

The Company at the Annual General Meeting in each year shall appoint an Auditor or
Auditors to hold office from the conclusion of that meeting until the conclusion of the next
Annual General Meeting and shall within seven days of the appointment, give intimation
thereof to every Auditor so appointed. Provided that before any appointment or re-
appointment of Auditor or auditors is made by the Company at any Annual General Meeting,
a written certificate shall be obtained from the Auditor or Auditors proposed to be so
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2)

3)

4)

5)

5)

1))

2)

appointed to the effect that the appointment or re-appointment, if made, will be in accordance
with the limits specified in sub-section (1-B) of section 224 of the Act.

At the Annual General Meeting, a retiring Auditor, by whatsoever authority appointed, shall
be reappointed, unless;

a) he is not qualified for re-appointment;
b) he has given the Company notice in writing of his un- willingness to be re-appointed.
c) a resolution has been passed at the meeting appointing somebody instead of him or

providing expressly that he shall not be re-appointed; or

d) where notice has been given of an intended resolution to appointed some person or
performs in the place of a retiring Auditor, and by reason of the death, incapacity or
disqualification of that person or of all these persons, as the case may be, the
resolution cannot be proceeded with.

Where at an Annual General Meeting no Auditors are appointed on re-appointed the Central
Government may appoint a person to fill the vacancy.

The Company shall, within seven days of the Central Government’s power under sub-clause
(2) becoming exercisable, give notice of that fact to that Government.

The Board of Directors may fill any casual vacancy in the office of the Auditor, but while any
such vacancy continues, the remaining Auditor or Auditors (if any) may act, but where such
vacancy is caused by the resignation of an Auditor, the vacancy shall only be filled by the
Company in General Meeting. Any Auditor appointed in a casual vacancy shall hold office
until the conclusion of the next Annual General Meeting.

A person, other than a retiring auditor shall not be capable of being appointed at an Annual
General Meeting unless special notice of a resolution for appointment of that person to the
office of auditor has been given by a member to the Company not less than fourteen days
before the meeting in accordance with Section 190 of the Act, and the Company shall send a
copy of any notice to the retiring Auditor and shall give notice thereof to the members in
accordance with Section 190 of the Act, and all the other provisions of section 225 of the Act
shall apply in the matter. The provisions of this sub clause shall also apply to a resolution that
a retiring Auditor shall not be re-appointed.

The person qualified for appointment as Auditors shall be only those referred to in Section
226 of the Act.

None of the persons mentioned in Section 226 of the Act, to be not qualified for appointment
as Auditors shall not be appointed as Auditors of the Company.

The remuneration of the Auditors of the Company shall be fixed by the Company in General Meeting
or in such manner as the Company in General Meeting may determine except that the remuneration of
any Auditors appointed to fill any casual vacancy may be fixed by the Directors.

1))

2)

Every auditors of the Company shall have a right of access at all times to the books and
accounts and vouchers of the Company and shall be entitled to require from the Directors and
Officers of the Company such information and explanation as may be necessary for the
performance of the duties of the Auditor.

All notices of, and other communications relating to any general meeting of a Company which
any member of the Company is entitled to have sent to him shall also be forwarded to the
Auditor of the Company; and the Auditor shall be entitled to attend any General Meeting and
to be heard at any general meeting which he attends on any part of the business which
concerns him as Auditor.
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3)

4)

5)

6)

The Auditor shall make a report to the members of the Company on the accounts examined by
him and on every balance sheet and profit and loss account, and on every other document
declared by the Act to be part of or annexed to the balance sheet or profit and loss account
which are laid before the Company in General Meeting, during his tenure of office, and the
report shall state whether, in his opinion and to the best of his information and according to
the explanation given to him the said accounts give the information required by the Act in the
manner so required and give a true and fair view:

i) in the case of the balance sheet of the state of the Company’s affairs as at the end of
its financial year, and

ii) in the case of the profit and loss account, of the profit or loss for its financial year.

The Auditors Report shall also state:

a) Whether he has obtained all the information and explanation which to the best of his
knowledge and belief were necessary for the purpose of his audit;

b) Whether, in his opinion, proper books of account as required by law have been kept
by the Company so far as appears from his explanation of those books, and proper
returns adequate for the purposes of his audit have been received from branches.

c) Whether the report on the accounts of any branch office audited under Section 228 by
a person other than the Company’s Auditor has been forwarded to him as required by
clause (c) of sub-section (3) of the Section and how he has dealt with the same in
preparing the Auditor’s Report.

d) Whether the Company’s balance sheet and profit and loss account dealt with by the
report are in agreement with the books of accounts and returns.

Where any of the matters referred to in Clause (i) and (ii) of subsection (2) of Section 227 of
the Act, or in clauses (a), (b), and (c) of sub-section (3) of Section 227 of the Act, or Sub-
Clause 4(a), (b), (c) and (d) hereof is answered in the negative or with a qualification the
Auditor’s Report shall state the reason for the answer.

The accounts of the Company shall not be deemed as not having been, and the auditor’s
Report shall not state that those accounts have not been properly drawn up on the ground
merely that the Company has not disclosed certain matters if :

(a) those matters are such as the company is not required to disclose by virtue of the
provisions contained in the Act or any other enactment, and

(b) those provisions are specified in the balance sheet and profit and loss account of the
Company.

The Company shall comply with the provisions of Section 228 of the Act in relation to the audit of the

accounts of branch offices of the Company except to the extent to which any exemption may be

granted by the Central Government that behalf.

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.

Every account and the Director’s Report thereon when audited and adopted by the Company in general
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meeting shall be conclusive except as regards any error discovered therein within three months next
after the approval thereof. Whenever any such error is discovered within that period the account shall
forthwith be corrected and henceforth shall be conclusive. Provided further that such accounts and the
Director’s Report thereon may be attend or modified or varied at any time thereafter may be attend or
modified or varied at any time thereafter with the consent of the company accorded by an Ordinary
Resolution.

DOCUMENTS AND SERVICE OF DOCUMENTS

1) A document (which expression for this purpose shall be deemed to include and shall include
any summons, notice, requisition, process order, judgment or any other document in relation
to or in the winding up of the Company) may be served or sent by the Company on or to any
member 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 within supplied by him to the Company
for the giving of notices to him.

2) Where document is sent by post:

a) service thereof shall be deemed to be effected by properly addressing prepaying and
posting a letter containing the notice provided that where a member has intimated to
the Company in advance that documents 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 expenses of doing so,
service of the document shall not be deemed to be effected unless it is sent in the
manner intimated by the member; and

b) Such service shall be deemed to have been effected:

1) in the case of a notice of a meeting, at the expiration of forty-eight hours
after the letter containing the notice is posted, and

ii) in any other case, at the time at which the letter would be delivered in the
ordinary course of post.

If a member has no registered address in India and has not supplied to the Company an address within
India for the giving of notices to him, documents advertised in a newspaper circulating in the
neighborhood of the registered office of the Company shall be deemed to be duly served on him on the
day on which the advertisement appears.

A document may be served by the Company on the person entitled to a share in consequence of the
death or insolvency of a member by sending it through the post in a prepaid letter addressed to them by
name or by the title or representatives of the deceased or assignee of the insolvent or by any like
description at the address (if any) in India supplied for the purpose by the persons claiming to be so
entitled or (until such an address has been so supplied) by serving the document in any manner in
which the same might have been served if the death or insolvency had not occurred.

Subject to the provisions of the Act and these Articles, notice of general meeting shall be given:

i) to members of the Company as provided aforesaid in any manner authorized by articles 196
and 197 as the case may be or as authorized by the Act;

ii) to the persons entitled to a share in consequence of the death or insolvency of a member as
provided by Article 198 or as authorized by the Act;

iii) to the Auditor or Auditors for the time of the Company, in any manner authorized by the
Articles or by the Act in the case of any member or members of the Company.

Subject to the provisions of the Act any document required to be served or sent by the Company on or
to the members, or any of them and not expressly provided for by these presents, shall be deemed to be
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duly served or sent if advertised once in one daily English and on daily vernacular newspaper
circulating in the city or town where the registered office of the Company is situated.

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

The Signature to any notice to be given by the Company may be written, typed or printed.

A notice may be given by the Company to the joint-holders of a share by giving the notice to the joint
holder named first in the register in respect of shares. Several executors’ administrators of a deceased
sole holder shall be deemed to be jointly entitled for the purpose of this Article.

WINDING UP

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

1) If the Company shall be wound up, whether voluntarily or otherwise, the liquidator
may with the sanction of a special resolution, divide amongst the contributories, in specie of
kind, any part of the assets of the Company and may, with the like sanction, vest any part of
the assets of the Company in trustees upon such trusts for the benefit of the contributories, or
any of them as the liquidators, with the like sanction shall think fit.

2) If thought expedient any such division may subject to the provisions of the act be otherwise
than in accordance with the legal rights of the contributories (except were unalterably fixed by
the Memorandum of Association) and in particular any class may be given preferential or
special rights, or may be excluded altogether or in part but in case any division otherwise than
in accordance with the legal rights of the contributories shall be determined, on, any
contributory who would be prejudiced thereby shall have a right to dissent and ancillary rights
as if such determination where a Special Resolution passed pursuant to Section 494 of the Act.

3) In case any shares to be divided as aforesaid involve a liability to call or otherwise any reason
entitled under such division to any of the said shares may within ten days after the passing of
the Special Resolution by notice in writing direct the liquidators to sell his proportion and pay
him the net proceeds and liquidators shall if practicable act accordingly.

A special resolution sanctioning a sale to any other Company duly passed pursuant to Section 494 if
the Act may, subject to the provisions of the Act in like manner as aforesaid determine that any shares
or other consideration receivable by the liquidators be distributed amongst the members otherwise than
in accordance with their existing rights and any such determination shall be binding upon all the
members subject to the rights of dissent and consequential rights conferred by the said Section.

INDEMNITY

Subject to the provisions of Section 201 of the Act, every Director, manager and other officer or
servant of the company shall be indemnified by the Company against, and it shall be the duty of
Directors out of the funds of the Company to pay, all costs, losses and expenses which any such officer
or servant may incur or become liable to by reason of any contract entered into or act or thing done by
him as such officer or servant or in any way in the discharges of his duties including expenses, and in
particular, and so as not to limit the generality of the foregoing provisions, against all liabilities
incurred by him as such Director, Manager, Officer or Servant in defending any proceedings, whether
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civil or criminal, in which judgment is given in his favour he is acquitted, or in connection with any
application under Section 633 of the Act in which relief is granted by the Court, and the amount for
which such indemnity is provided shall immediately attach as a lien on the property of the Company.

Subject to the provisions of Section 201 of the Act, no Director, Manager or other officer of the
Company shall be liable for the acts, receipts, neglects of any other Director or Officer or for joining
any receipt of other Act for conformity or for any loss or expenses happening to the Company through
the 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
moneys of the Company shall be invested or for any loss or damage arising from the bankruptcy,
insolvency or tortious act of any person with whom by moneys, securities, or effects shall be deposited
or for any loss occasioned by an error of judgment, omission, default or oversight, on his part, or for
any other loss damage or misfortunes whatsoever which shall happen in the execution of the duties of
his office or in relation thereto unless the same happens through his own dishonesty.

SECRECY CLAUSE

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 detail of the Company’s
trading, 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 would be inexpedient in the interest of the Company to disclose.
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SECTION IX: OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts which are or may be deemed material have been entered into or will be entered into by
our Company. These contracts, copies of which have been attached to the copy of this RHP, delivered to the
Registrar of Companies for registration and also the documents for inspection referred to hereunder, may be
inspected at the Registered Office of our Company from 10.00 am to 4.00 pm on working days from the Bid
Opening Date until the Bid Closing Date.

Material Contracts to the Issue

1.

2.

Issue Agreement dated February 24, 2010 among our Company and the BRLM.

Agreement dated February 20, 2010 between our Company and the Registrar to the Issue and the
Amendment Agreement dated July 22, 2010.

Escrow Agreement dated [¢] among our Company, the BRLM, the Syndicate Member, the Escrow
Collection Banks and the Registrar to the Issue.

Syndicate Agreement dated [e] among our Company, the BRLM and the Syndicate Member.

Underwriting Agreement dated [e] among our Company, the BRLM and the Syndicate Member.

Material Documents

1.

2.

10.

11.

12.

Memorandum and Articles of Association of our Company, as amended.

Certificate of incorporation dated April 25, 2006 for incorporation as “Bhaumik Agro Products Private
Limited” and certificates of incorporation for the subsequent name changes up to the latest certificate
of incorporation consequent to change of name to “Bajaj Corp Limited’ dated October 16, 2007.
Resolution of the Board of Directors dated February 20, 2010 authorising the Issue.

Shareholders’ resolutions dated February 22, 2010 in relation to the Issue and other related matters.
Report of the Auditor, R.S. Dani & Co., Chartered Accountants, dated June 30, 2010 prepared in
accordance with Indian GAAP as required by Part II of Schedule II to the Companies Act and
mentioned in this RHP.

Copies of annual reports of our Company for the fiscal years ended March 31, 2010, 2009, 2008 and
2007.

Statement of Tax Benefits of our Company the Auditor, R.S. Dani & Co., Chartered Accountants,
dated June 30, 2010.

Consent of the Auditor, R.S. Dani & Co., Chartered Accountants, for inclusion of their report in the
form and context in which it appears in this RHP.

Consents of the Bankers to our Company, the BRLM, the Syndicate Member, the Registrar to the
Issue, the Bankers to the Issue, Domestic Legal Counsel to our Company, Domestic Legal Counsel to
the Underwriters, International Legal Counsel to the Underwriters, Directors of our Company,
Company Secretary and Compliance Officer, as referred to, in their respective capacities.

Trademark license agreement dated March 12, 2008.

Amendment agreement to the trademark license agreement dated January 22, 2010.

Novation agreement dated February 24, 2010.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

Memorandum of Understanding dated October 14, 2009 between our Company, Bajaj Infrastructure
Development Company Limited, Bajaj Hindusthan Limited and Teracon Constructions (India) Private
Limited.

Resolution of the Board of Directors dated March 18, 2010 for undertaking the redevelopment of
Nityanand Nagar Vibhag Four Cooperative Housing Society Limited and restricting the financial
commitment of our Company towards the same to Rs.0.8 Mn.

Letter of appointment dated November 3, 2009 from our Company to Mr. Apoorv Bajaj appointing him
as the Executive President of our Company for a period of five years from November 5, 2009.

Undertaking dated November 3, 2009 from Mr. Apoorv Bajaj to our Company agreeing to act as the
Executive President of our Company.

Approval dated March 26, 2010 from the Ministry of Corporate Affairs to our Company, in relation to
the appointment of Mr. Apoorv Bajaj to act as the Executive President of our Company from
November 5, 2009 to November 4, 2014.

Applications dated March 11, 2010 for in-principle listing approval to the BSE and NSE, respectively.

In-principle listing approvals dated April 20, 2010 and April 7, 2010 from the BSE and the NSE
respectively.

Agreement among NSDL, our Company and the Registrar to the Issue dated March 18, 2010.
Agreement among CDSL, our Company and the Registrar to the Issue dated March 23, 2010.
Listing agreements of our Company with the BSE ad the NSE, each dated [e].

Due diligence certificate dated February 26, 2010 to the SEBI from the BRLM.

SEBI observation letter dated June 22, 2010 and our Company’s in seriatim reply to the SEBI
observation letter dated July 8, 2010.

Consent Letter from CRISIL, for the inclusion of their name as the IPO Grading Agency and the
inclusion of their IPO Grading Report in the form and context in which it appears in this RHP.

IPO grading report dated June 28, 2010 by CRISIL.

Any of the contracts or documents mentioned in this RHP may be amended or modified at any time if so
required in the interest of our Company or if required by the other parties, without reference to the shareholders
subject to compliance of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

We certify that all relevant provisions of the Companies Act, and the guidelines issued by the Government of
India and the regulations and guidelines issued by Securities and Exchange Board of India, established under
Section 3 of the Securities and Exchange Board of India Act, 1992, as amended, as the case may be, have been
complied with and no statement made in this RHP is contrary to the provisions of the Companies Act, the
Securities and Exchange Board of India Act, 1992 or rules or regulations or guidelines issued thereunder, as the
case may be. We further certify that all the statements in this RHP are true and correct.

Signed by all the Directors of our Company

Mr. Kushagra Bajaj, Chairman

Mr. R.F. Hinger, Vice-Chairman

Mr. Sumit Malhotra, Whole-time Director

Mr. Haigreve Khaitan, Independent, Non-Executive Director

Mr. Gaurav Dalmia, Independent, Non-Executive Director

Mr. Dilip Cherian, Independent, Non-Executive Director

Mr. Aditya Vikram Somani, Independent, Non-Executive Director

Signed by the Chief Financial Officer, Company Secretary and Compliance Officer

Mr. D.K. Maloo, Company Secretary

Mr.V.C.Nagori, Chief Financial Officer

Date: July 22,2010

Place: Mumbai

361



&
CRISIL
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(One-time assessment)

Bajaj Corp Limited IPO Grading Rationale

Bajaj Corp Limited

CRISIL IPO Grade 4/5 (Above average)

June 28, 2010

Grading summary

CRISIL Equities has assigned a CRISIL IPO grade of ‘4/5" (pronounced "four on
five") to the proposed IPO of Bajaj Corp Limited (Bajaj Corp). This grade indicates
that the fundamentals of the IPO are above average relative to the other listed
equity securities in India. However, this grade is not an opinion on whether the issue
price is appropriate in relation to the issue fundamentals. The offer price for the
issue may be higher or lower than the level justified by its fundamentals. The grade
is not a recommendation to buy, sell or hold the graded instrument, its future market
price or suitability for a particular investor. To arrive at the overall grade, amongst
various other parameters, CRISIL has considered the company’s business
prospects, financial performance, management capabilities and corporate
governance practices.

The IPO grade assigned to Bajaj Corp reflects its dominant position (~50% market
share in value terms) in the light hair oil segment, which constitutes ~14% of the
total hair oil market. Light hair oil is positioned as a premium product in the hair oil
market. The light hair oil segment grew at a 24% CAGR through CY06-09 as
against ~18% growth registered by the overall hair oil industry. Higher growth in the
light hair oil segment has been driven by: (a) shift in consumption from unbranded
and coconut/heavy hair oils to light hair oil; (b) higher urbanisation (68% of the light
hair oil market); and (c) increase in disposable income in the rural markets. The
grade also reflects Bajaj Almond Drops’ - the flagship brand of Bajaj Corp - ability to
consistently increase market share of 46.8% in CY09 (in volume terms), far ahead
of its nearest competitor with a 21.5% market share.

The grade factors in the advantages the company enjoys due to the location of its
manufacturing facilities in tax-free zones. Notably, the existing capacities at these
facilities are sufficient to service the expected growth over the next three-five years.

The grade takes into account Bajaj Corp’s strong distribution network, which is
comparable to its larger peers. The established distribution network will provide the
required strength for future growth in existing as well as new products. The grade is
supported by the strong brand recall of ‘Bajaj’ both in the rural and urban markets.
The grade has also factored in the strong management, its experience in the FMCG
industry and strong promoter background.

The company is expected to have a strong balance sheet post the IPO, which lends
the company enough strength to grow its operations. The company plans to use the
IPO proceeds to launch four new products in the personal care segment. It also
plans to use part of the IPO proceeds for inorganic growth within the personal care
segment. CRISIL Equities believes that the new products will diversify and increase
revenues.

The grade is moderated by Bajaj Corp’s high dependence on Bajaj Almond Drops
(92% of 9MFY10 revenues). It also factors in the risk of higher competition to Bajaj
Corp now than in the past. It also takes into account the adverse impact on EBITDA
and PAT margins over the next three years due to aggressive advertisement and
promotion expenditure for the launch of new products.

Since Bajaj Corp was carved out in April 2008, the company financials are available
only from FY09. In 9MFY10, the company’s net revenues were ~Rs 2,080 mn,
EBITDA margin was 30.9% and PAT margin was 27.2%.

Contacts:

Media

Mitu Samar
Head, Market
Communications

Development &

CRISIL Limited

Phone: +91-22-3342 1838
Mobile: +91-9820061934
Fax: +91-22-3342 3001

Email: msamar@crisil.com

Analytical

Tarun Bhatia

Director — Capital Markets
Phone: +91-22-3342 3226

Email: tbhatia@crisil.com

Chetan Majithia

Head, Equities

Phone: +91-22-3342 4148
Email: chetanmaijithia@crisil.com

CRISIL Limited
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About the company

Bajaj Corp is the second largest company in the Shishir Bajaj Group of companies. The history of Bajaj Corp dates
back to 1953 when Mr Kamalnayan Bajaj established Bajaj Sevashram to market and sell hair oils and other
beauty products. Bajaj Sevashram used to manufacture and sell products until December 2000. In January 2001,
pursuant to a scheme of demerger of the erstwhile Bajaj Group, it transferred its operating business and assigned
the trademarks for all the brands to its subsidiary Bajaj Consumer Care Ltd (BCCL). In April 2008, pursuant to the
execution of the Trademark Licence Agreement between BCCL and Bajaj Corp, BCCL assigned the trademarks
for the products in favour of Bajaj Corp.

Bajaj Corp manufactures and markets five major brands. The flagship brand, Bajaj Almond Drops, is the market
leader in the light hair oil segment with ~50% market share in CY09. Bajaj Aimond Drops accounted for ~92% of
Bajaj Corps’ net sales in the nine-month period ended December 31, 2009. In addition, it markets hair oil under the
brand names Bajaj Brahmi Amla, Bajaj Amla Shikakai and Bajaj Jasmine Hair Oil. It also markets oral care
products under the brand name Bajaj Kala Dant Manjan.

Issue details

Shares offered to public 4.5 mn

As per cent of post issue equity 15.25%

Object of the Issue e Promote future products — Rs 2,200 mn
e Acquisitions and other strategic initiatives — Rs 500 mn
e General corporate purposes — not mentioned

Amount proposed to be raised Not available at the time of grading

Price band Not available at the time of grading

Lead managers Kotak Mahindra Capital Company Limited
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Detailed Grading Rationale

A. Business Prospects

o Light hair oil segment to continue to grow strong
The light hair oil segment comprises the premium segment of the hair oil market and constitutes ~14% (in
value terms) of the total hair oil market. In the past three years, as per the 2009 AC Nielsen retail audit report,
the light hair oil segment has grown at a CAGR of 23.8% on the back of volume growth of 14.1% and price
increase of 8.5%. In comparison, the hair oil segment has grown at a CAGR of 17.7%, driven by a volume
growth of 12.8% and price increase of 4.3%.

Hair oil market growth rates
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Source: The 2009 AC Nielsen retail audit report

Currently, the light hair oil market is concentrated in the urban market, which constitutes 68% of the segment.
With increased focus of vendors, in this segment, on the rural market, the mix is likely to change going
forward. On the back of continued urbanisation and higher disposable income in rural markets, the light hair oil
segment is expected to continue to grow over the next three-five years. Further, over the past few years,
demand for light hair oil has been high despite continuous price hikes, showing acceptance of the product. In
light of the above, CRISIL Equities believes the following two factors are the primary drivers for growth in the
segment:

»  Shift from unbranded hair oils to branded light hair oils.

+  Shift from coconut and heavy hair oils to light hair oils.

e ‘Bajaj’ - a strong household brand in India
The ‘Bajaj’ brand has more than five decades of history and has been associated with product categories like
two-wheelers, FMCG, financial services and other consumer products. It enjoys a strong brand recall both in
the rural and urban markets. The demerger of the Bajaj Group continues to allow all the involved parties to
use the ‘Bajaj’ brand. We believe that a strong brand will continue to grow the existing product and also
provide leverage while launching new products.
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Focused strategy has helped Bajaj Almond Drops emerge as the market leader

The Bajaj Group established the hair oil business in 1953 in the heavy hair oil category with its brand Bajaj
Brahmi Amla. Following the demerger of the Bajaj Group and subsequent formation of Bajaj Corp, the
company made a conscious move of not getting into aggressive competition with Dabur and decided to focus
on a niche segment of the light hair oil market. Also, post the demerger of the erstwhile Bajaj Group, Bajaj
Corp has become the second largest company in the Shishir Bajaj Group. This has also led to the group

focusing more on the company, which has been reflected in the company’s performance.

This segment is dominated by three brands including Bajaj Almond Drops, which together account for
approximately 83.5% of sales volume.

Bajaj Almond Drops - market share trend (in volume terms)
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Source: Company

Over the past three years, Bajaj Almond Drops, the flagship brand of the company, has consistently increased
its market share to 47% in CYQ9 (in volume terms) from 31% in CY06. Notably, its market share is much
higher than the second- and third-largest players in the light hair oil segment with a market share of 21.5%
and 15.2% respectively in CY09. Bajaj Almond Drops also commands premium pricing than its peers and has
49.5% market share in value terms as of CY09. Though in the past the company has been able to grow
amidst competition, it may face higher competition going forward. This remains a key monitorable.

Adequate sales and distribution network to drive future growth

Bajaj Corp markets its products through a channel of distributors / stockists and retail outlets. The current
distribution channel of the company is comparable to that of much larger peers like Dabur. However, the same
has not been fully utilised largely due to a single-product driven revenue model. This is evident from low
revenue per distributor or retail outlet. The company is geared to benefit from its established distribution
network. This will entail existing brands and new products planned to be launched this year.
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Distribution network details - FY09

Distributors Revenue per Retail outlets  Revenue per retail
distributor in Rs (‘000) (mn) outlet (Rs)
Bajaj Corp 4,300* 538 Bajaj Corp 1.5* 1,630
Dabur 5,000 5,697 GCPL 3.0 3,780
HUL 10,000 22,194 Marico 3.3 8,540
* Details as of December 2009. Dabur 2.8 8,630
HUL 6.3 35,230

Source: Company and DRHP

e New launches to diversify revenue, albeit success remains a key monitorable
Currently, the company faces high revenue concentration as Bajaj Almond Drops contributes over 90% of its
revenue. To leverage the ‘Bajaj’ brand and its established distribution channel, the company plans to launch
four new products in the personal care segment over the next year. New product launches will enable the
company to diversify its revenue base both within the hair oil segment and also in the personal care segment.
We believe that the company can leverage its strong management and experience in the FMCG industry for
the new launches. The performance of the new products is a key monitorable going forward.

o Strong balance sheet could boost revenue growth
Post the IPO, Bajaj Corp will continue to have zero debt and a strong balance sheet. Further, it is expected to
continue to generate adequate cash every year. Surplus cash coupled with approximately Rs 500 mn
identified by the company out of the net IPO proceeds would be utilised for acquisitions. We believe
deployment of cash to expand both organically as well as inorganically will boost the company’s revenues.

e Manufacturing facilities at locations with tax benefits
The company’s manufacturing facilities are located in tax-free zones. The company is exempt from paying
excise duties for a period of 10 years from fiscal year ended March 31, 2009 and income tax for a period of
five years from fiscal year ended March 31, 2009. After the income tax-free period, the company will be taxed
at a concessional rate for the following five years. Importantly, the capacity utilisation at these facilities is less

than 30% and is more than sufficient to service the expected growth over the next three-five years.

e EBITDA and PAT margins to decline in the near term
Over the next three years, the company plans to spend heavily on advertisements and promotions for the new
products, benefits of which will accrue only over the long term. This is likely to almost double the selling and
distribution expenses spend (Rs 746 mn in 9MFY20) in FY11. In such cases, profitability generally takes a hit
in the near term. There is likely to be pressure on Bajaj Corp’s EBITDA and PAT margins over the next three
years. Further, minimal profitability of the newly launched products may also impact the company’s overall
margins.

o Volatility in raw material prices
Raw material cost is ~40% of the net revenue which is almost equally distributed amongst core raw material
and packaging costs. Light liquid paraffin (LLP) forms the largest component of the core raw materials, the
others are vegetable oil, perfumes and almond extracts. LLP is a derivative of crude oil and is subject to price
volatility. While in past the company has been able to pass on the increase in raw material cost through price
hikes, volatility in raw material prices remains a key monitorable.
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B. Financial Performance

Since Bajaj Corp was carved out in April 2008, the financials for the company are available only from FY09.
The company reported net revenues of Rs 2,197 mn in FY09; Bajaj Almond Drops contributed ~92% of the
revenues and Bajaj Brahmi Amla contributed ~5%. EBITDA margin was 23.6% and PAT margin was 21.4% in

FY09.

In 9MFY10, the company’s net revenues were Rs 2,080 mn, EBITDA margin was 30.9% and PAT margin was
27.2%. As of 9MFY10, the company had net cash of Rs 328 mn on its balance sheet.

Financial performance snapshot

FY09
Actual

12 months

Operating income Rs mn 2197 2080
Operating margins % 23.6 30.9
Net profits Rs mn 470 565
Net margins % 21.4 27.2
ROCE % 199.3 163.9
RONW % 183.2 145.4
Basic EPS Rs 47 22.6
Diluted EPS Rs 47 22.6
No. of equity shares Mn 10.0 25.0
Net worth Rs mn 516 261
Book value (FV Rs 10) Rs 51.6 10.5
Current ratio Times 3 1.3

* Note: Numbers have been re-classified as per CRISIL standards
Source: DRHP
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C. Management Capabilities and Corporate Governance

Bajaj Corp has a strong professional management team. The senior management comprises people who are
experienced in the FMCG business. The chairman and two whole-time directors have been long associated

with the Shishir Bajaj Group of companies - drawing synergies as well as focus.

Bajaj Corp has a strong and experienced second line in place. Majority of them have been associated with the
group for a long period of time and have rich experience in the FMCG industry. The operational heads have
requisite domain expertise and are well aware of the business opportunities, their strengths and weaknesses
vis-a-vis peers. We feel the management is capable and has been given considerable freedom to take

independent decisions.

Independent directors have a fair understanding of the overall business of the company. The board includes
Mr Gaurav Dalmia and Mr Haigreve Khaitan, who belong to reputed business families and hold directorial
positions in various other prestigious organisations. We believe the board is well-equipped to provide
guidance and exercise oversight over the management.

According to our discussions, we believe that the company has good corporate governance processes in

place.
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Annexure |

Business Profile

Bajaj Corp primarily operates in only one business line - hair oils. Oral care forms a very small part of the overall
business. The oldest brand is Bajaj Brahmi Amla, in existence since 1953. The other brands include Bajaj Amla
Shikakai, Bajaj Jasmine Hair Oil and Bajaj Kala Dant Manjan. Bajaj Corp is the third largest producer of hair oils

and the largest producer of light hair oils.
Bajaj Corp derives majority of its revenues from a single product, Bajaj Almond Drops. It is a value-added light hair
oil and commands a premium. Bajaj AlImond Drops is the market leader in the light hair oil segment with a 50%

market share.

Bajaj Corp reported operating revenues of Rs 2,080 mn in 9MFY10.

Revenue sources: 9MFY10

Amla Shikakai, Jasmine Hair Black tooth
2% ail, 1% powder, 1%

Brahmi Amla, 5%

Almond Drops, 91%

Source: Company
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Management and Board Profile

The company has a strong management in place. Mr Kushagra Bajaj, Non-executive Chairman, is the son of Mr
Shishir Bajaj and represents the Bajaj family in the company. He is also on the board of Bajaj Hindusthan Limited
and BCCL.

The senior management includes Mr Roshan Hinger with over 45 years of experience in companies, which include
BCCL and other Bajaj Group companies; and Mr Sumit Malhotra with over 23 years of experience in the FMCG
industry - he is responsible for leading sales and marketing initiatives. The key management personnel have more
than 20 years of experience. Bajaj Corp has a strong and experienced second line of management in place.
Majority of them have been associated with the group for more than six years and have rich experience in the
FMCG industry. The operational heads have requisite domain expertise and are well aware of the business
opportunities, their strengths and weaknesses vis-a-vis peers. We feel the management is capable and has been

given adequate freedom to take independent decisions for execution of tasks.

The company’s board comprises seven directors which include four independent directors. The board includes Mr
Haigreve Khaitan with more than 15 years of experience in the legal field. Chambers & Partners and Legal 500
have recommended him for his mergers and acquisitions expertise. Mr Gaurav Dalmia is a member of the Dalmia
family and was selected as the Global Leader for Tomorrow for the year 2000 by the World Economic Forum. Mr
Dilip Cherian has a long standing career in journalism and management consulting. Given the diverse and vast
experience, the board is well-equipped to provide guidance and exercise oversight over the management.

Shareholding Pattern
Pre-1PO Post-1PO

Public 1525% —

BCCL 84.75%

BCCL
100%*

Source: DRHP Source: DRHP
*Public shareholding is for 35 shares of the total 25 mn shares *Public shareholding is for 35 shares of the total 25 mn shares for
for which BCCL is the beneficial owner. which BCCL is the beneficial owner.
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Annexure Il: Profile of the Directors

Directorships / partnership in other entities|

Mr Kushagra Non- 33  B.Sc (in Economics, 10+ Bajaj Hindusthan Limited.
Bajaj executive Political Philosophy & Bajaj Hindusthan Sugar & Industries Limited.
Chairperson Finance), Carnegie Bajaj Capital Ventures Private Limited
Mellon University, Bajaj Eco-Tec Products Limited
USA Bajaj Trustee Company Private Limited
Masters degree in Bajaj Consumer Care Limited
science in marketing
and finance from the
Northwestern-
University, Chicago
Mr Roshan Vice 69 B.Sc, University of 45+ Bajaj Consumer Care Limited
Hinger Chairman Udaipur Bajaj ebiz Private Limited
and Whole Esugar Clearing Corporation Limited
time Director Bajaj Infrastructure Development Company
Limited
Mr Sumit Whole time 48 Bachelors In 23+ President, Sales
Malhotra Director Pharmacy, Honours & Marketing,
from Institute Of BCCL
technology, Benaras
Hindu University,
Varanasi
Mr Haigreve Independent 39 Bachelors Degree in Ceat Limited
Khaitan Non- Law from Calcutta Dhunseri Tea &Industries Limited
Executive University. Member of Harrisons Malyalam Limited
Director Indian Law Institute, Hindustan Composites Limited
Indian council of Inox Leisure Limited
Arbitration Jindal Steel & Power Limited
Rama NewsPrint & Papers Limited
Sterlite Technologies Limited
The Madras Aluminium Company Limited
The Oudh Sugar Mills Limited
Bennett, Coleman & Company Limited
BTS Investment Advisors Private Limited
Great Eastern Energy Consumption Limited
I.G.E (India) Limited
Khaitan Consultants Limited
Vinar Systems Private Limited
Mr Gaurav Independent 43  Bachelors in Debikay Systems Limited
Dalmia Non- Computer Science, Dalmia Agencies Private Limited
Executive Salford University, Artech Infosystems Private Limited
Director UK First Capital India Limited

Masters in Business
Administration with
Beta Gamma Sigma
honors, Colombia
University, USA

Parag Parikh Financial Advisory Services Limited
Infinity Technology Investments Private Limited
Infinity Technology Trustee Private Limited
Landmark Landholdings Private Limited

Skylark Consultants Private Limited

Artech Steel Industries Private Limited
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India Value Fund Advisors Private Limited
Astir Properties Private Limited

New Line Buildtech Private Limited
Sukhm Infrastructure Private Limited

Plus One Realtors Private Limited

New Line Developers Private Limited

IVF Advisors Private Limited

Mr Dilip Independent 53  Bachelors in Worked as an Perfect Relations Limited
Cherian Non- Economics, Economic Image Public Relations Private Limited
Executive Presidency College Consultant in Imprimis Life PR Private Limited
Director Calcutta University Bureau of Perfect PR Communications Services Private Limited
Masters in Industrial costs in - College Hill Perfect Financial Relations Private Limited
Economics, the Ministry of  Accord Public Relations Private Limited
Delhi School of Industry, GO Spring Sport and Sustainability Private Limited
Economics, Delhi Webgyor.com Private Limited
Mathew Easow Research Securities Limited
Muzaffar Ali Communications Arts Private Limited
Radio MID Day West Limited
The Advertising Standard Council of India
Nisco Ventures Private Limited
Mr Aditya Independent 36  Masters Degree in Everest Finvest Private Limited
Somani Non- Commerce,

Executive
Director

Sydenham College,
Mumbai

PG Diploma in
Business
Management, S.P.
Jain Institute of
Management and
Research, Mumbai
Masters in Business
Administration,
Pittsburgh, USA

Falak Investments Private Limited

Salaam Bombay Foundation

White Knight Construction Private Limited
Everest Industries Limited

Source: DRHP

Disclaimer
A CRISIL IPO grading is a one-time assessment and reflects CRISIL’s current opinion on the fundamentals of the graded equity
issue in relation to other listed equity securities in India. A CRISIL IPO grading is neither an audit of the issuer by CRISIL nor is
it a credit rating. Every CRISIL IPO grading is based on the information provided by the issuer or obtained by CRISIL from
sources it considers reliable. CRISIL does not guarantee the completeness or accuracy of the information on which the grading
is based. A CRISIL IPO grading is not a recommendation to buy / sell or hold the graded instrument; it does not comment on
the issue price, future market price or suitability for a particular investor.

CRISIL is not responsible for any errors and especially states that it has no financial liability whatsoever to the subscribers /
users / transmitters / distributors of CRISIL IPO gradings. For information on any IPO grading assigned by CRISIL, please
contact ‘Client Servicing’ at +91-22-33423561, or via email: clientservicing@crisil.com.

For more information on CRISIL IPO gradings, please visit http://www.crisil.com/ipo-gradings
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