
MEMORANDUM

AND

ARTICLES OF ASSOCIATION

OF

NAKODA LIMITED







I HEREBY CERTIFY that

( deleted U/S 43A of the Act. 17-

8-1989 ) is this day incorporated under

the Companies Act, 1956 (No.-1 of 1956) and

that the Company is Limited.

Given under my hand at this

day of One Thousand Nine

Hundred and

NAKODA TEXTILE

INDUSTRIES

LIMITED

AHMEDABAD

THIRTEENTH AUGUST

EIGHTY FOUR.

FORM I.R.

CERTIFICATE OF INCORPORATION

No. 7165 of 1984-85

The
Registrars of
Companies,

Gujarat.

Sd/-

(K. G, Ananthakfishnan)

Registrar of Companies

Gujarat



CO. NO.54-00078

(SECTION 18(3) OF THE Companies Act, 1956)

CERTIFICATE OF REGISTRATION

THE ORDER OF COMPANY LAW BOARD

OF

CONFIRMING TRANSFER OF THE REGISTERED OFFICE FROM ONH STATE TO
ANOTHER

NAKODA TEXTILE INDUSTRIES LIMITED

having by special Resolution altered the provisions of its Memorandum Of

Association with respect to the place of the Registered office by changing it

from UNION TERRITORY OF DADRA & NAGAR HAVELI to the State of

and such alteration having been confirmed by an Order of the

Company Law Board, Western Region Bench, Mumbai Order bearing dated

23/12/2004 the vide C.P. NO.875/17/CLB/WR/2004

I hereby certify that a certified copy of the said Order has this day been

Registered

GUJARAT

Glyen under my hand atAHMEDABAD this 5TH Day of MAY, 2005

(S.R. DARA )
ASSTT. REGISTRAR OF COMPANIES, GUJARAT.





COMPANY NO. L17111GJ2005PLC45995

(Section 18(1) of The Companies Act, 1956)

CERTIFICATE OF REGISTRATION OF

SPECIAL RESOLUTION PASSED UNDER SUB Section (1) of
Section 17 of the COMPANIES ACT, 1956.

NAKODA TEXTILE INDUSTRIES LIMITED
30.09.2005

21.10.2005.

having by Special
Resolution passed on Altered the provisions of its Memorandum
of Association with respect to the main object of the Company and filed
with the Registrarof Companies, on

I hereby certify that the Special Resolution filed has this day been registered.

Given under my hand at this 17TH day of
NOVEMBER,TWOTHOUSAND

AHMEDABAD
FIVE.



I. The name of the Company is NAKODA LIMITED.

(A) MAIN OBJECTS OF THE COMPANY TO BE PURSUED ON ITS INCORPORATION :

II. The Registered Office of the company will be Situated in the state of Gujarat.

III. The objects for which the Company is established are :

Memorandum of Association

of

NAKODA LIMITED

1. To establish, maintain and conduct the businessof texturisers,crimpers, twisters,warpers, spinners,weavers,
manufacturers, processors, dealers and traders of all types of manmade synthetic fibre intermediates,
Catalysts, DMT, PTA, MEG, caprolactum,paraxylene,chips, syntheticyarn, cottonyarn, silk, artificialsilk, staple
fibre, jute, hemp, rayon, nylon, strechlon, manmade synthetic fibres, wool, hemp and other fibrous materials
and fabrics of all types, whether knitted or looped and of importing, exporting, buying, selling, dealing and
trading in all types of manmade synthetic fibre intermediates, Catalysts DMT, PTA, MEG, caprolactum,
paraxylene, chips, cotton, silk, art silk, rayon, nylon, strechlon, manmade synthetic , staple , wool
hemp, other fibrous materials, yarn, cloth, linon, rayon, made therefrom and generally to carry on the business
of texturisers, crimpers, twisters, warpers, spinners, weavers, processors, dyers, sizers, manufactures,
dealers and/or traders in all types of manmade synthetic fibre intermediates, Catalysts, DMT, PTA, MEG,
caprolactum, paraxylene, chips, cotton, linen, flex, emp silk, artificial silk, rayon, manmade synthetic ,
staple fibres, wool, yarn and cloth merchants, cleaners, combers, spinners, weavers, bleachers, dyers,
printers, and cloth merchants, cleaners, combers, spinners, weavers, bleachers, dyers, printers, and cloth
merchants, cleaners,combers,spinners,weavers,bleachers,dyers,printers,sizes, importersand exporters."

2. To carry on in India or elsewhere in the worldwith or withoutcollaborationthe businessto sell, purchase, trade,
market, import, export, to act as broker, sub-broker, adatiyas, auctioners, producers, representatives,
commission agent, agents, sub-agents, marfatias, purchasers, and otherwise deal in all types of commodities
& its derivatives,agriculture products, crop, seeds, grains, pulses, oilseeds, oils, timber, furniture, vegetables,
salt, rice , agro products, metals, minerals,preciousmetal, stones, herbals,white metals, gold, silver, diamond,
platinum,crudeoil and its derivatives,petrochemicalsand othercommodities.

3. To carry on in India or elsewhere the business to generate, receive, produce, improve, buy, sell, resell, acquire,
use, transmit, accumulate, employ, distribute, develop, handle, protect, supply and to act as agent, broker,
representative, consultant, collaborator, or otherwise to deal in electric power in all its branches at such place
or places as may be permitted by appropriate authorities by establishment of thermal power plants, hydraulic
power plants, atomic power plants, wind power plants, solar power plants and other power plants based on any
source of energy as may be developed or invented. To construct, lay down, establish, promote, erect, build,
install, commission, carry out and run all necessary power sub-stations, work shops, repair shops, wires,
cables, transmissionlines, accumulators,street lights for the purposeof conservation,distributionand supply
of electricity to participating industries, State Electricity Boards and other Boards for industrial, commercial,
domestic, public and other purposes and also to provide regular services for repairing and maintenance of all
distributionand supply lines.

fibres fibres

fibres

4. To carry on the business of builders and contractors. To purchase, acquire, take on lease, or in exchange or in
any other lawful manner any area, land, buildings, structures and to turn the same into account, develop the
same and dispose of or maintain the same and to build townships, markets, or other buildings, or conveniences
thereon and to equip the same or any part thereof with all or any amenities or conveniences, drainage facility,
electric, telegraphic, telephonic, television installations and to deal with the same in any manner whatsoever.
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(B) OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF MAIN OBJECTS:

2. To enter into, make and perform contracts of every kind and description, agreements and arrangements with
any person firm, company, association, corporation, municipality, country, state, body, politic or government
or colony or depending thereof on behalf of the Company to carry out the objects for which the Company is
formed on such terms and conditions as the Company may think fit and proper.

3. To repair, alter, remodel, clean, renovate, convert, manipulate and prepare for resale and resell any goods from
time to time belonging to the Company.

4. To employ experts to investigate and examine into the conditions, prospects, value, character and
circumstances of any business concerns and undertakings and generally of any assets, property or rights.

5. To carry on branch business which this Company is authorised to carry on by means, or through the agency of
any subsidiary company or companies, and to enter into any arrangement with such subsidiary company for
taking the profits and bearing the losses of any business or branch so carried on, or for financing and such
subsidiary company or guaranteeing its liabilities, or to make any other arrangement which may seem
desirable with reference to any business or branch so carried on including power at any time and either
temporarily or permanently to close any such branch or business.

6. To appoint Directors or Managers of any subsidiary company or of any other company in which this Company
is or may be interested.

7 To take part in the supervision and control of the business or operations of any company or undertaking.

8. For the purpose mentioned in the preceding clause, to appoint and remunerate any directors, trustees,
accountants or other experts or agents.

9. To erect, build, construct, improve, maintain develop, alter, extend, enlarge, purchase and sell, pull down,
remove or replace, work, manage, carry out or control any buildings, mills, factories or works, or any roads,
ways, wells, reservoirs, watercourses, wharves, warehouse, electric works, gas works or works operated by
any other kind of power, shops, offices, foundries, refineries, furnaces, godowns, machinery, stores, chawls
and other buildings, for housing workpeople and conveniences which may seem calculated directly or
indirectly to advance the Company's interests and to contribute to subsidize or otherwise assist or take part in
the construction, improvement, maintenance, development, working, management, carrying out or control
thereof and/or to form with any other person or company or with any Governmental authority in doing of these
things.

10. To sell, lease, mortgage, grant licences, easements and other rights over and in any other manner whatsoever,
to transfer, deal with or dispose off the undertaking, property, assets, rights, and effects of the Company, or any
part thereof, for such consideration as the Company may think fit, and in particular, for shares, stocks,
debentures or other securities of any other Company whether or not having objects altogether or in part similar
to those of this Company.

11. To acquire, purchase and undertake the Whole or any part of the business, property, rights and liabilities of any
person, firm or company carrying on or proposing to carry on any business which the Company is authorised
to carry on, or possessed of property or rights suitable for the purpose of this Company, or which can be
carried on in conjunction therewith or which is capable of being conducted so as directly or indirectly to benefit
the Company.

12. To amalgamate enter into any partnership or partially amalgamate with or acquire interest in the business of
any other company, co-operative society, person or firm carrying on or engaged in or about to carry on or
engage in any business or transaction included in the objects of the Company, or enter into any arrangements
for sharing profits or for co-operation or for limiting competition or for mutual assistance, with any such
person, firm or company, or to acquire, auxiliary to the business of the Company capable of being conveniently
carried on in connection with the above or calculated directly or indirectly to enhance the value of or render
more profitable any of the Company's property, and to give or accept by way of consideration for any of the acts
or things aforesaid or property acquired, any shares debentures, debenture-stock or securities that may be
agreed upon and to hold and retain or sell, mortgage and deal with any shares, debentures, debenture-stock or
securities so received.

13. To enter into partnership, or into any arrangement for sharing profits or losses, or for any union of interest,
joint-adventure, reciprocal concession or co-operation with any person or persons, or company or companies
carrying on or engaged in or about to carry on or engage in or being authorised to carry on or engage in any
business or transaction which this Company is authorised to carry on or engage in or in any business or
transaction capable of being conducted so as directly or indirectly to benefit this Company.

14. To undertake, acquire, take up and hold shares, stocks, debentures, debenture-stock, bonds, obligations and
securities issued or guaranteed by any company constituted or carrying on business in India or in any foreign
country, and debentures, debenture-stocks, bonds, obligations and securities issued or guaranteed by any
government, sovereign ruler, commissioner, public body or authority, supreme, municipal, local or otherwise,
whether in India or any foreign country.
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15. To purchase, subscribe for absolutely or conditionally, invest in hold or otherwise acquire or sell, exchange,
issue or turn to account, deal in any shares, stocks, bonds, obligations, debentures, debenture-stock, or other
securities whether paid in full or in part inscribed or payable to bearer issued by any company or any other
body corporate, co-operative society, firm, trust, person, authority or Government, Central, State, Foreign,
Municipal or local or to participate in syndicate or other interests wherever situated.

16. To establish or promote or concur or be interested in establishing or promoting any company or companies of
the purpose for acquiring all or any of the property, rights and liabilities of the Company or for any other
purpose whatsoever which may seem directly or indirectly calculated to benefit the Company and to place or
guarantee the placing of, underwrite subscribe for or otherwise, acquire all or any part of the shares,
debentures or other securities of any other company and to subsidise or otherwise assist any other company.

17. To enter into any arrangement with any Government or authority, Central, State, municipal, local or otherwise
or any person or company that may seem conducive to the Company's objects or any of them and to obtain
from any such Government, authority, person or company any powers, rights, privileges, grants, decrees,
charters, contracts, licences and concessions which the Company may think fit, desirable to obtain and to
carry out exercise and comply therewith.

18. To apply for, promote and obtain from Government or State any Act of Parliament or Legislature or Authority
and charter rights and immunities, privileges, guarantees and counter guarantee, indemnities, grants, gifts,
concessions, licences or authorizations, decrees of any Government or Authority, Central, State, Foreign,
Municipal or Local or other authority for enabling the Company to carry its business or any of its objects into
effect or for extending any of powers of the Company or for effecting any modification of the constitution of the
Company or for any other purposes that may seem expedient and to oppose any proceedings or applications
which may seem calculated directly or indirectly to prejudice the interests of the Company and for this purpose
to take help of any expert and to incur necessary expenses.

19. To apply for, purchase or otherwise acquire and protect and renew in any part of the world any patents, patent
rights, brevets invention, trade marks, designs, licences, concessions, and to like conferring any exclusive or
non-exclusive or limited right to their use or any secret or other information as to any invention which may
seem capable of being used for any of the purposes of the Company or the acquisition of which may seem
calculated, directly or indirectly, to benefit the Company, and to use, exercise, develop or grant licences in
respect of or otherwise, turn to account the property, rights or information so acquired and to expend money
in experimenting upon, testing or improving any such patents inventions or rights.

20. To establish, provide, maintain and conduct or otherwise subsidize, research laboratories and experimental
workshops for scientific and technical research and experiments and to undertake and carry on with all
scientific and technical researches, experiments and tests of all kinds and to promote studies and research,
both scientific and technical, investigations and invention by providing, subsidizing, endowing or assisting
laboratories, workshops, libraries, lectures, meetings and conferences and by providing for the remuneration
of scientific or technical professors or teachers and by providing for the award of exhibitions, scholarships,
prizes and grants to students or otherwise and generally to encourage, promote and reward studies,
researches, investigations, experiments, tests and inventions of any kind that may be considered likely to
assist any of the business which the Company is authorised to carry on.

21. To make donations to such persons or institutions and in such cases and either of cash or any other assets as
may be thought directly or indirectly conducive to any of the Company's objects or otherwise expedient and, in
particular, to remunerate any person or corporation introducing business to this Company and also to
subscribe, contribute, or otherwise assist or guarantee money for charitable, scientific, religious or
benevolent, national, public, cultural, education at or other institutional objects or for any exhibition or for any
public, general or other objects and to establish and support or aid in the establishment and support of
associations, institutions, funds, trusts and conveniences for the benefit of the general public or a section of
the public. To establish and maintain or procure the establishment and maintenance of any contributory or
non-contributory Provident Fund, pension or superannuation funds for the benefit of and to give or procure the
giving of donations, gratuities, pensions, allowances, incentives, emoluments, or any other pecuniary aid
and/or payment to any person/s, who are or were at any time the directors, or employees in the employment or
services of the Company, or its predecessor in business, or in any institution holding shares in the Company or
which is allied to or associated with the Company, or with any subsidiary or any such other company as
aforesaid and the wives, widows families, dependents, relatives or connections of any such persons and to
provide for the welfare of all or any of the aforesaid persons from time to time by subscribing or contributing to
any institutions, associations, funds, clubs, trusts and profit sharing or other schemes; and by building or
contributing to the building of dwelling houses, or quarters, and by providing, subscribing or contributing
towards places of instruction, hospitals and dispensaries, medical and other attendance, and to make
payments to or towards the insurance of any such persons as aforesaid, and to do any of the matters aforesaid
either alone or in conjunction with any such other company or institution as aforesaid.

22. To refer or agree to refer, any claim demand dispute or any other question, by or against the Company, or in
which the Company is interested or concerned, and whether between the Company and the member or
members of his or their Representatives or between the Company and third parties to arbitration in India or any
place outside India and to observe and perform and to do all acts, deeds, matters and things to carry out or
enforce the award.
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23. To pay out of the funds of the Company all costs, chargesand expenseswhich Company may lawfully pay with
respect to the promotion, formation, establishment and registration of the Company and/or the issue of its
capital, including brokerage and commission for obtaining applications for or taking placing or underwriting
or procuringthe underwritingof sharesdebenturesor othersecuritiesof the Company.

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

25. To pay for any rights or property acquired by the Company and to remunerate any person or company for
services rendered or to be rendered in placing of shares in the Company's capital or any debentures,
debenture-stock,or othersecuritiesof the Company or in or about the formationor promotionof the Company
or the acquisition of property by the Company or the conduct of its business, whether by cash payment or by
the allotment of shares, debentures,or other securities of the Company, credited as paid up in full or in part or
otherwise.

26. To adopt such means of making known the businessof the Company as may seem expedient,and in particular
by advertising in the press, by circulars, by purchase and exhibition of works of art or interest, by publication
of booksand periodicalsor by any othermediumand by grantingprizes, rewardsand donations.

27. To lend and advance money or to give credit to any persons or companies and on such terms as may seem
expedient and in particular, to customers and others having dealings with the Company or in whom the
Company is interested and to guarantee the performance of any contract or obligation and the payment of
money of or by any such persons or companies and generally provide loans, and to give guarantees and
indemnities.

28. To invest and deal with the surplus funds of the Company in such manner as may from time to time be
determined by the directors, and from time to time to sell or vary all such investments and to execute all
assignments, transfers,receipts and documents that maybe necessaryin that behalf.

29. To receive moneys, securities and valuables of all kinds, on deposit or safe custody or otherwise, and to
borrow or raise moneys at interest or otherwise,either against security or without security, in such manner as
the Company or its Directors may think fit in particular by sale, negotiation, transfer, issue of, or against the
security of bills of exchange, promissory notes and other negotiable or transferable or other instruments,
debentures or debenture-stock convertible into shares in this Company, or perpetual annuities, bonds
obligations, mortgages and securities of all kinds, either perpetual or otherwise either unsecured or secured,
and to secure the repayment of any moneysborrowed, raised or receivedor owing by the Company by floating
or specific charge, pledge, mortgage or lien, or by trust deed, or otherwiseon the undertaking of the Company
or on any of the specific property, assets and rights (both present and future) including the uncalled capital of
the Company, and in security of any such moneys so borrowed, raised or received, by special assignment or
otherwise, or to transfer or convey the same absolutely or in trust, and to give the lenders power of sale and
other powers as may seem expedient, and to purchase, redeem or pay off any such securities and also by a
similar mortgage, charge or lien to secure and guarantee the performance by the Company or other person,
firm or Company of any obligation undertaken by the Company or any other person, firm or company as the
casemaybe.

30. To undertake and executeany trusts, the undertaking of which may seem to the Company desirable,and either
gratuitousor otherwise.

31. To draw, make, accept, endorse, discount, execute and issue and negotiate bills of exchange, promissory
notes, bills of lading, hundies, warrants, debentures and other negotiable or transferable instruments or
securities.

32. To sell, improve, manage, develop, exchange, lease, mortgage, dispose off, turn to account or otherwise deal
with all or any part of the propertyand rights of the Company for the time being,and subject to provisionsof the
Companies Act, 1956 to vest any real or personal property, rights or interests acquired by or belonging to the
Company in any person or Company on behalf of or for the benefit of the Company and with or without any
declaredtrust in favourof the Company.

33. Subject to the provisions of Section 205 of the Companies Act, 1956, or any other law for the time being in
force, to distributeamongthe members in specieor otherwiseas may be resolvedany propertyor assets of the
Company including the shares, debentures or other securities of any other company formed to take over the
whole or any part of the assets or liability of the Company but no distribution amounting to a reduction of
capital shall be madeexceptwith the sanction, if any, for the timebeing requiredby law.

34. To insure the whole or any part of the propertyof the Company, either fully or partially, to protectand indemnify
the Company from liability or loss in any respect, either fully or partially and also to insure and to protect and
indemnifyand any part or portion thereof,eitheron mutualprincipleor otherwise.

35. To carry out in any part of the world all or any part of the Company's objects as principals, agents, factor,
brokers, trustees, contractors or otherwise either alone or in conjunction with any other person, firm,
association,corporatebody, municipality province, state, body politic or government or colony or
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conducive to the attainment of the Company's objects.

36. To exercise all or any of its corporate powers, rights and privileges in all or any of its branches in the Union of
India and in any or all states, territories, possessions, colonies and dependencies thereof and in any or all
foreign countries, and for this purpose to have and maintain and to discontinue such number of offices and
agencies therein as may be convenient.

37. To procure the incorporation, registration or other recognition of the Company in any country, state or place
and to establish and regulate agencies for the purpose of the Company's branches.

38 To subscribe to become a member or subsidise and co-operate with any person, company, other body
corporate, co-operative society, association institution, firm, trust or other person whose objects are in part
similar to those of the Company as may be approved by the Company, or to promote any of the above activities,
and to procure from and communicate to any of them such information as may be likely to promote the objects
of the Company.

39. To enter into any agreements, or other arrangements with any person, company, other body corporate,
association, institution, co-operative society, firm, trust, or any other person or any Government or Authority,
Central, State, Foreign Municipal or Local, statuary body, any persons or with any of their authorized agents or
otherwise which may seem conducive to the Company's objects or any of them and to obtain from any of them
or their authorised agents, any subsidies, loans, indemnities, charters, grants, gifts, contracts, licences,
concessions, patents, immunities, decrees, authorizations, rights or privileges whatsoever which the
Company may think fit or which may seem to the Company capable of being turned to account and to comply
with, work, develop, carry out exercise and turn to account any or all of them.

40. To levy and collect interest, fees, commission, commitment, service and other charges technical or any other
know-how provided or for the loans financial or other assistance or in respect of technical assistance, licence,
permissions, given by it.

41. To open current or fixed accounts with any bank, banker, shroff or merchant and to pay into and draw money
from such accounts.

42. To create any subscription fund, sinking fund, reserve fund, insurance fund or any other special funds whether
for repairing, improving, extending any of the property of the Company or for any other purpose conducive to
the interest of the Company or the staff or labour or for any development purpose.

43. To sink wells and shafts, and to make, build and construct, lay down and maintain, reservoirs, water-work,
systems, culverts, filer-beds, main and other pipes and appliances, and to execute necessary or convenient for
obtaining, storing, selling, delivering, measuring.

44. To confer upon any encumbrance or trustee for any encumbrances of uncalled capital, such powers of making
and enforcing calls and of voting the transfer of shares not fully paid as may be thought fit.

45. To subsidize, assist and guarantee the payment of money by or the performance of any contract, engagement
or obligation by any person or companies and in particular customers of the Company or any person or
companies with whom the Company may have or intended to have business relations.

46. To acquire, purchase, take over and or amalgamate business of companies which under existing
circumstances, from time to time may conveniently or advantageously be combined with the business of this
Company, to amalgamate with companies whose business are so acquired, purchased or taken over and or to
enter into agreements with the object of acquisition of such undertakings and/or businesses.

47. To acquire from any person, firm or body corporate whether in India or elsewhere, technical information, know-
how, processes, engineering, manufacturing and operating, drawing plans, lay-outs and blue prints useful for
the design erection and operation of plant required for any of the business of the Company and to acquire any
grant or licence and other rights and benefits in the foregoing matter and things.

48. To enter into collaboration agreement to acquire technical know-how and/or any financial assistance and/or to
acquire any plant or machinery and/or to manufacture and/or fabricate and/or produce and/or assemble any
plant and/or machinery and/ or equipment under any such collaboration agreement.

49. To give to any director, officers, servants or employees of the Company any share or interest in the profits of
the Company's business or any branch thereof and whether carried on by means or through the agency of any
subsidiary company or not and for that purpose to enter into any arrangements the Company may think fit.

50. To train or pay the training India or abroad of the directors or of any other Company's employees or any
candidate in the interest of or for furtherance of the Company's objects.

51. To provide residential and/or sleeping accommodation for workmen and others and in connection therewith to
effort to such persons facilities and conveniences herewith for washing, bathing, cooking, reading, writing.

dependency thereof as are incidental or
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52. To take or concur in taking all such steps and proceedingsas may seem best calculated to uphold and support
the credit of the Company and to obtain and justify public confidence and to avert or minimize financial
disturbancewhichmightaffect the Company.

(C) OTHEROBJECTS:
53 To transact or carry on all kinds of agency business, in relation to sale and purchase of property, movable and

immovable.
54. To carry on the business of procuring on ownership basis, or on lease, or otherwise any machines, materials,

equipments, trucks,vehicles, instruments and grantingthemon lease, licence,or for use otherwiseand sell or
otherwisedisposethemof or dealwith themand turn the sameto account.

55. To carry on the business as timber merchant, saw mill proprietors, furnishes, and buy, sell, grow, prepare for
market manipulate, import, export and otherwise deal in timber of all kinds, and to manufacture and deal in

all kinds.
56. To carry on the business of manufacturers, buyers, sellers of and dealers in and to carry on the business of

equipment suppliers, of any factory, undertaking, plant, machinery, tools and machinery on rental, hire-
purchaseor deferredpaymentbasisor otherwise.

57. To carry on the business of builders, contractors, decorators, merchants and dealers in stone sand, time,
brick, timber hardware, cement, tiles, and other building requisites, and as terra cotta makers job masters,
carriers, licencedvictualers and houseagents.

58. To construct, maintain, improve, develop, work, control, manage, sell, acquire, purchase or otherwise deal
with, any buildings, water-works, gasworks, reservoirs, roads, electrical power, heat, and light supply works,
telephone works, hotels, clubs, restaurants, baths, places of workship, places of amusement, pleasure
grounds, parks, gardens, reading rooms, stores, shops, dairies and conveniences, and to contribute or
otherwise assist or takes part in the construction, maintenance, development, working control and
management thereof.

VI. The Liabilityof the Members is limited.
V. With Effect from 13-08-1984

The Authorised Share Capital of the Company is 5,00,000/- (Rupees Five Lacs Only) divided into 5,000 (Five
ThousandOnly) EquitySharesof Rs. 100/- (RupeesOne HundredOnly)each
With effect from30-11-1984
The Authorised Share Capital of the Company is Rs. 10,00,000/- (Rupees Ten Lacs Only) divided into 10,000/-
(Ten ThousandOnly)EquitySharesof Rs. 100/- (RupeesOne HundredOnly)each.
With Effect from18-08-1985
TheAuthorisedShare Capital of the Company is 20,00,000/- ( Rupees Twenty Lacs Only ) divided into 20,000/- (
TwentyThousand Only)EquitySharesof Rs. 100/- (RupeesOneHundredOnly)each.
With effect from06-02-1990
TheAuthorisedShare Capital of the Company is Rs. 1,00,00,000/- (One Crore Only) divided into 1,00,000/- (One
LacsOnly)EquitySharesof Rs. 100/- (RupeesOneHundredOnly)each.
With effect from16-09-1991
The Authorised Share Capital of the Company is Rs. 6,00,00,000/- (Rupees Six Crores Only) divided into
6,00,000/-(Six LacsOnly)EquitySharesof Rs. 10/- (RupeesTen Only)each
With effect from10-05-1993
The Authorised Share Capital of the Company is Rs. 12,50,00,000 (Rupees Twelve Crores Fifty Lacs Only)
divided in to 1,25,00,000(OneCroreTwentyFiveLacsOnly)Equitysharesof Rs. 10/- (RupeesTen Only)each.
With effect from 30-11-1994
The Authorised Share Capital of the Company is Rs. 40,00,00,000 (Rupees Forty Crores Only) divided into
4,00,00,000(FourCroresOnly)Equitysharesof Rs. 10/- (RupeesTen Only)each
With effect from30-06-2000
The Authorised Share Capital of the Company is Rs. 40,00,00,000 (Rupees Forty Crores Only) divided into
3,00,00,000 (Three Crores Only) Equity Shares of Rs. 10/- each and 10,00,000 (Ten Lacs Only) Preference
sharesof Rs. 100/-each.
With effect from18-06-2008
The Authorised share capital of the company is Rs. 50,00,00,000/- (Rupees Fifty Crores Only) divided into
4,00,00,000 (Four Crores Only) equity shares of Rs. 10/- each and 10,00,000 (Ten Lacs Only) Preferenceshares
of Rs. 100/-each.
With effect from04-01-2010
The Authorised share capital of the company is Rs. 50,00,00,000/- (Rupees Fifty Crores Only) divided into
8,00,00,000 (Eight Crores Only) equity shares of Rs. 5/- each and 10,00,000 (Ten Lacs Only) Preference shares
of Rs. 100/-each.
With effect from10-06-2010
TheAuthorisedsharecapital of the company is Rs. 1,00,00,00,000/-(RupeesHundredCroresOnly)divided into
20,00,00,000(TwentyCroresOnly)equitysharesof Rs. 5/- each.

articlesof furnitureof
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We, the several persons whose names and addresses are subscribed, are desirous of being formed into a
Company in pursuance of this Memorandum of Association and we respectively agree to take the number of
shares in the capital of the Company set oppositeour respectivenames :

of subscriber with
signatures

Address, description
& occupation of
subscribers

No. of Equity
shares taken
by
subscriber

Signature of witness
& their addresses,
description and
occupations

Shri Gumanlal
Poonamchand Shah

S/o. Poonamchand
Khetaji Shah

Sd/- G.P. Shah

12/168, Ranitalav.
Dabgarwad,
SURAT.

Occupation
Business.

10
(TEN)

MAYANK
DEVASHRAYEE.
Company Secretary

ShriTulsidas
Kapurchand Shah

S/o. Kapurchand
Magnajee Shah

Sd/-T.K.Shah

447, Raja Road;
MAROLI.
Dist. Bulsar.

Occupation
Service

S/o. Upendraprasad
Derasari.

10
(TEN)

105. Parinil Apptt..
Gopipura. SURAT.

Sd/-
M.U. Devashrayee

20
(TWENTY)

Place: Surat. Dated the 9th day of July 1984

1

2
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Articles of Association

of

NAKODA LIMITED

1. In these Articles :

(a) "The Act" means The Companies Act 1 of 1956.

(b) "The Seal" means The Common Seal of the Company.

PRELIMINARY

TABLE "A"

2. Unless the context otherwise requires, words or expressions contained in these articles shall bear the
same meaning as in the Act or any statutory modification thereof in force at the date at which these
regulationsbecomebindingon the Company.

3. Subject as thereinafter provided the regulations contained in Table "A" in the First schedule of the
CompaniesAct of 1956 (hereinafter referred to as "TableA") shall apply to Company

4. Deletedwith effect from 16-09-1991

CAPITALAND INCREASEAND REDUCTIONIN CAPITAL

With effect from 13-08-1984

5. TheAuthorisedshare capital is Rs. 5,00,000/- (Rupees Five Lacs Only) divided into 5,000 (Five Thousand
Only)EquityShareof Rs. 100/- (RupeesOne Hundred Only)each.

With effect from 30-11-1984

The Authorised share capital is 10,00,000/- (Rupees Ten Lacs Only) divided into 10,000 (Ten Thousand
Only)EquityShareof Rs. 100/- (RupeesOne HundredOnly)each.

With effect from 18-08-1985

The Authorised share capital is 20,00,000/- (Rupees Twenty Lacs Only) divided into 20,000 (Twenty
Thousand)EquityShareof Rs. 100/- (RupeesOne Hundred)each.

With effect from 6-02-1990

TheAuthorisedShare Capital of the Company is Rs. 1,00,00,000/- (One Crore Only) divided into 1.00,000/-
(One Lacs Only)EquitySharesof Rs. 100/- (RupeesOne HundredOnly)each.

With effect from 16-09-1991

The Authorised Share Capital of the Company is Rs. 6,00,00,000/- (Rupees Six Crores Only) divided into
6,00,000/ - (Six Lacs Only)EquitySharesof Rs. 10/- (RupeesTen Only)each

With effect from 10-05-1993

The Authorised share capital of the company is Rs. 12,50,00,000/- (Rupees Twelve Crores Fifty Lacs Only)
divided into 1,25,00,000 (One Crore twenty Five Lacs Only) Equity Shares of Rs.10/- (Rupees Ten Only) each.

1



With effect from 30-11-1994

The Authorised share capital of the company is Rs. 40,00,00,000/- (Rupees Forty Crores Only) divided into
4,00,00,000 (Four Crores Only) Equity Shares of Rs. 10/- (Rupees Ten Only) each.

With effect from 30-06-2000

The Authorised share capital of the company is Rs. 40,00,00,000/- (Rupees Forty Crores Only) divided into
3,00,00,000 (Three Crores Only) Equity Shares of Rs. 10/- each and 10,00,000 (Ten Lacs Only) Preference shares
of Rs.100/-each.

The Authorised share capital of the company is Rs. 50,00,00,000/- (Rupees Fifty Crores Only) divided into
4,00,00,000 (Four Crores Only) equity shares of Rs. 10/- each and 10,00,000 (Ten Lacs Only) Preference shares of
Rs. 100/-each.

With effect from 18-06-2008

With effect from 04-01-2010

The Authorised share capital of the company is Rs. 50,00,00,000/- (Rupees Fifty Crores Only) divided into
8,00,00,000 (Eight Crores Only) equity shares of Rs. 5/- each and 10,00,000 (Ten Lacs Only) Preference shares of
Rs. 100/-each.

9. Subject to the provisions of these Articles and of the Act, the shares (including any shares forming part of any
increased capital of the Company) in the Capital shall be under the control of the Board of Directors who may
allot or otherwise dispose off the same to such persons on such terms and conditions and at such times as the
Board of Directors think fit, and with full power to give any person the option to call for or be allotted shares of
any class in the Company, either at premium or at par or subject to the provisions of Section 79 of the Act at a
discount and for such consideration as the Board think fit.

10. In addition to and without derogating from the powers for that purpose conferred on the Board under Article 8
hereof, the Company in General Meeting may, subject to the provisions of Section 81 of the Act, determine that
any shares (without forming part the original capital or of any increased capital of the Company) shall be
offered to such persons in such proportion and on such terms and conditions, and either (subject to compliance
with the provisions of Sections 78 and 79 of the Act) at a premium, or at a discount, as such General Meeting shall
determine and with full power to give any person the option to call for and be allotted shares of any class of the
Company (subject to compliance with the provisions of Sections 78 and 79 of the Act) at a premium or at par or at
a discount and for such consideration as may be directed by such General Meeting; or the Company in General
Meeting may make any other provisions whatsoever for the issue, allotment or disposal of any shares.

With effect from10-06-2010

The Authorised share capital of the company is Rs. 1,00,00,00,000/- (Rupees Hundred Crores Only) divided into
20,00,00,000(TwentyCroresOnly)equitysharesof Rs. 5/- each.

6. (i) Subject to the provisions of theAct and theseArticles,shares (whether formingpart of the originalcapital or
of any increased capital of the Company) may be issued either with the sanction of the Company in General
Meeting or by the Boardas the case may be, with such rights and privilegesannexedtheretoand uponsuch
terms and condition as by the General Meeting or by the Board as the case may be, sanctioning the issue of
such shares be directed, and, if no such direction be given and in all other cases as the Board shall
determine,and in particularsuch sharesmay be issuedwith a preferentialor distributionor cumulativeright
to dividend and in distribution of assets of the Company, without prejudice, however to may right and
privileges already conferred on the holders of any shares or class of shares for the time being issued by the
Company.

(ii) (i) Subject to the provisions of the Act and all other applicable provisions of Act for the time being in force
and as may be enacted from time to time, the Company may issuedshares,eitherequityor any other kind
with non voting rights and the resolutions authorizing such issue shall prescribe the terms and
conditionsof the issue.

(ii) The Company shall have power, subject to and in accordancewith all applicableprovisionsof theAct, for
the time being in force and as may be enacted from time to time, to purchase any of its own fully paid up
share whether or not they are redeemable and may make a payment out of capital in respect of such
purchases.

7. Subject to the provisions of Sections 87, 88 and 94 of the Act, and except so far as otherwise provided by the
conditionsof issue or by these presents, any capital raised by the creationof new shares, shall be consideredas
part of the existing capital, and shall be subject to the provisionsherein contained with reference to the payment
of calls and installments. Lien transfers and transmission, voting or otherwise, and with reference to other
mattersas provide in Table 'A’ unless the contextotherwiserequire.

8. (i) The Company may (subject to the provisions of Sections 78, 80 and 100 to 105, inclusive, of the Act) from
time to time by special Resolutions, reduce its Capital, and any Capital Redemption Reserve Account or
Share PremiumAccount in any manner for the time being authorisedby law and in particular Capital may be
paid off on the footing that it maybecalledupon againor otherwise;

(ii) ThisArticle is not to derogatefromany power the Company wouldhave if it wereomitted.

SHARES AND CERTIFICATES

of
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11. Subject to the provisionsof Section 80 of theAct, the Company shall have the power to issue PreferenceShares
which are, or at the option of the Company, are to be liable to be redeemed and the resolution authorizing such
issueshall prescribethe manner, termsand conditionsof redemption.

12. On the issue of Preference Shares under the provisions of Article 10 hereof, the following provisions shall take
effect;

(a) no such shares shall be redeemedexcept out of profits of the Company, which would otherwisebe available
for dividend,or out of the proceedsof a fresh issueof sharesmade for the purposeof the redemption;

(b) no suchsharesshall be redeemedunless theyare fullypaid;

(c) the premium, if any, payable on redemption must have been provided, for from out of the profits of the
Company or the Company's sharepremiumaccountbefore the sharesare redeemed;

(d) where any such shares are redeemed,otherwise than out of the proceedsof a fresh issue, there shall, out of
profits whichwouldotherwisehavebeenavailable for dividend,be transferredto a reserve fund, to be called
"The Capital RedemptionReserveAccount", a sum equal to the nominal value of the shares redeemed;and
the provisionof theAct relating to the reductionof the sharecapital of the Company shall exceptas provided
in Section 80 of the Act, apply as if the Capital Redemption Reserve Account were paid-up share Capital of
the Company.

13. (1) Any applicationsigned by or on behalf of any applicant for shares in the Company, followed by an allotment
of any share therein,shall be an acceptanceof shareswithin the meaningof theseArticles,be a Member.

(2) Every person who thus or otherwise accepts any shares and whose name is on the Register of Members
shall, for the purposesof theseArticles,be a Member.

14. The money, if any, which the Boardof Directorsshall, on the allotmentof any sharesbeingmadeby 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 insertion of the name of the in the Register of Members as the name of the holder of
such shares, become a debt due to and recoverableby the Company from the thereof, and shall be paid
by him accordingly.

15. Every Member shall pay to the Company the portion of the capital representedby 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.

16. I. (a) Every member or allottee of shares shall be entitled, without payment, to receive one certificate
specifying the name of the person in whose favour it is issued, the shares to which it relates and the
amountpaid thereon;

(b) Such certificate shall be issued only in pursuance of a resolution passed by the Board, and on
surrender to the Company of its letter of allotment, or its fractional coupons of requisite value, save in
casesof issuesagainst lettersof acceptance or of renunciation,or in casesof issueof bonusshares;

(c) Subject to the provisions of the Companies (Issue of Share Certificates) Rules, 1960, every such
certificateshall be issuedunder the Sealof the Company, whichshall be affixed in the presenceof

(i) two Directors or persons acting on behalf of the Directors under a duly registered power of
attorney;and

(II) the Secretary or someotherpersonappointedby the Boardof Directorsfor the purpose.

The two Directorsor their attorneysand the Secretary or otherpersonshall sign the sharecertificate.

Provided that if the compositionof the Board permits, at least one of the aforesaid two Directors shall
be a personother thana manageror a whole-timeDirector.

II. (1) Any two or more joint allottees of a share shall, for the purpose of the Article, be treated as a single
Member and the certificateof any share,whichmaybe the subjectof jointownership,maybe delivered

allottee
allottee
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to any one of such jointownerson behalfof all of them;
(2) For any further certificate the Board shall be entitled, but shall not be bound, to prescribe a charge not

exceedingRupeeOne.
III. (1) A Director may sign a share certificate by affixing his signature thereon by means of any machine,

equipments or other mechanicalmeans, such as engraving in metal or lithographybut not by means of
a rubber stamp, Provided that the Directors shall be responsible for the safe custody of such machine,
equipmentor othermaterialused for the purpose;

(2) Particulars of every share certificate issued shall be entered in the Register of Members against the
nameof the personto whomit has been issued, indicatingthe dateof issue;

(3) The Company shall complywith the provisionsof Section113 of theAct.
17. (1) (a) No certificateof any share or shares shall be issued either in exchange for those which are sub-divided

or consolidatedor in replacementof thosewhichare defaced, torn or old, decrepit,worn out or whether
the pages on the reverse for recording transfers have been duly unless the certificate in lieu of
which it is issued is surrenderedto the Company;

(b) The bearer of a share warrant shall be entitled in all other respect to the same nd
advantages as if he were named in the register of members as the holder of shares included in the
warrantand he shall be a memberof the company.

(b) The Company may charge such fee, if any, not exceedingRupee One per certificate, issued on splitting
or consolidationof sharecertificatesthat are defacedor torn,as the Board think fit.

(2) When a new share certificate has been issued in pursuance of Clause (I) of this Article, it shall state on the
face of it and against the stub or counterfoil to the effect that it is "issued in lieu of share certificate No.
subdivided/replacedon consolidationof shares."

(3) If a share certificate is lost or destroyed, a new certificate in lieu thereof shall be issued only with the prior
consent of the Board and on payment of such fee, not exceeding Rupee One as the Board may from time to
time fix and on such term, if any, as to evidence and indemnity, and the payment of out-of-pocketexpenses
incurredby the Company in investigatingevidence,as the Board thinks fit.

(4) When a new share certificate has been issued in pursuance of Clause (3) of this Article, it shall state on the
face of it and against the stub or counterfoil to the effect that "duplicate issued in lieu of share certificate
No." The word "duplicate" shall be stamped or punched in bold letters across the face of the Share
Certificate.

(5) Where a new share certificate has been issued in pursuance of Clause (1)or Clause (3) of this Article,
particulars of every such share certificate shall be entered in a Register of Renewal and Duplicate
Certificates Indicating against the names of the persons to whom the certificate is issued the number and
date of issue of share certificate in lieu of which the new certificate is issued, and the necessary changes
indicatedin the Registerof Membersby suitablecross referencesin the "Remarks"column.

18. If any sharestands in the nameof two or morepersons, the persons first named in the Registerof Membersshall,
as regards receipt of dividends or bonus, or service of notices and all or any other matter connected with the
Company, except voting at meetings, and the transfer of the shares, be deemed the sole holder thereof but the
joint-holdersof a share shall be severally as well as jointly liable for the payment of all instalments and calls due
in respect to suchshare,and for all incidents thereofaccordingto the Company's regulations;

19. Except as ordered by a court of competent jurisdiction and except the extent and in the manner and subject to
the conditions laid down under Section 153B and Section 187C of the Act or as required by law, the Company
shall not be bound to recognize any equitable, contingent, future or partial interest in any share, or (except only
as is by these Articles otherwise expressly provided) any right in respect of a share other than absolute right
thereto, in accordance with these Articles, in the person from time to time registered as the holder thereof; but
the Board shall be at liberty as their sole discretion to register any share in the joint names of any two or more
personsor the survivoror survivorsof them.

19A (1) Power to issuesharewarrants :
The Company may issue warrants with such conditions of convertibility into equity shares in
accordancewith applicableprovisionsof the CompaniesAct, 1956, if any and subject to the guidelines,
approvals, permissions,sanctions and consent of all other concerned authorities and departments as
may be applicable and necessary and subject to such conditions and modifications as may be
prescribed by granting such approvals, permissions, and sanctions which may be agreed to by the
Boardof Directorsof the Company.

19A (2) Privileges& disabilitiesof the holdersof sharewarrant :
(a) Subjectas here in otherwiseexpresslyprovidedno personshall as bearerof the sharewarrant,sign

a requisition for calling a meeting of the company, or attend or vote or exercise any of the privileges
of a memberat a meetingof the company or be entitled to receiveany notice fromthe company.

19A (3) Issueof new sharewarrantor coupon:
The Board may from time to time make rules as to the terms on which a new share warrant or coupon
maybe issued by way of renewal in caseof defacement, lossor destruction.

20. Callswill be madeas per TableAclause13,of the companiesAct 1956.
With effect from16-9-91

SHARE WARRANTS

CALLS

utilized,

privileges a
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21. (1) The instrumentof transferof any shares in the Company shall be executedbothby transferorand transferee
and attested, and the transferor shall be deemed to remain the holder of such shares until the name of
transfereeshall have been entered in the register of members in respect thereof. The instrumentof transfer
shall be in respectof one classof sharesonly and shouldbe in the form prescribedunderSection108 of the
Act.

(2) The Board of Directors shall not register any transfer of shares unless a proper instrument of transfer duly
stamped and executed by the transferor and the transferee has been delivered to the Company along with
the certificate relating to the shares and such other evidence as the Company may require to prove the title
of the transferorof his right to transfer the shares.

Provided that where it is proved to the satisfaction of the Board of Directors that an instrument of transfer
signed by the transferor and the transferee has been lost, the Company, may, if the Board of Directors think
fit, on an application in writing made by the transferee and bearing the stamp required on an instrument of
transfer, register the transferon such termsas to indemnity, as the Boardof Directorsmay think fit.

(3) An application for the registration of the transfer or any share or shares may be made either by the
transferor or by the transferee, provided that where such application is made by the transferor no
registration shall in the case of partly paid shares be effected unless the Company has given notice of the
application to the transfereeand the Company shall, unless objection is made, by the transferee,within two
weeks from the date of receipt or the notice, enter in the register the name of the transferee in the same
mannerand subject to the sameconditionsas if the applicationfor registrationwas madeby the transferee.

(4) For the purpose of sub-clause (3) notice to the transferee shall be deemed to have been duly given it
despatched by prepaid registered post to the transferee at the address given to the instrument of transfer
and shall be deemedto havebeendeliveredin the ordinarycourseof post.

(5) Nothing in clause (4) shall prejudice any power of the Board to register as a shareholder any person to
whomthe right to any sharehas been transmittedby operationof law.

22. Deletedwitheffect from16-9-91

23. Deletedwitheffect from16-9-91

24. Deleted with effect from 16-9-91

25. Deleted with effect from 16-9-91

26. Deleted with effect from 16-9-91

27. Deleted with effect from 16-9-91

28. Deleted with effect from 16-9-91

29. The Directors may at their absolute and uncontrolled discretion refuse to register any transfer of shares and
shall not found to give any reason for such refusal and in particular may so decline in respect of and upon
which the Company has a lien and this Article shall apply notwithstanding that the proposed transferee may
be already a member. The Directors shall give notice of refusal within two months of the receipt of the
application to the parties concerned. PROVIDED HOWEVER that the Directors shall not be entitled to refuse
a transfer of shares made pursuant to Article 7 here of.

30. (a) The instrument of transfer shall be in writing in the prescribed form and executed by and on behalf of the
transferorand the transfereeand shall be duly attested It shall after registrationbe retainedby the Company
and shall remain in its custody. All instruments of transfer which the Directors may declare to register shall
on demand be returned to persons depositing the same. The Directors may cause to be destroyed all
transferdeeds lyingwith the Company after suchperiodas theymaydetermine.

Transfer and Transmission of Shares

General Power to refuse transfer

Form of Transfer
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To be the holder of share when deemed

Shares of deceased Members

Right in transmission

Other right on transmission

No transfer to insolvents etc.

Loss of instrument of transfer

Fee on transfer or transmission

(b) The transferorshall be deemed to remain the holder of such share until the name of the transferee is entered in
the register in respect thereof.

(c) On the death of any joint holders, the survivoror survivorsof them shall be only personor persons recognized
by the Company as having any title to the shares but the Directors may require such evidence of death as they
may deem fit and nothing herein contained shall be to release the stake of the joint holder from any liability on
sharesheldby him jointlywithany otherperson.

(d) The executors of administrators of deceased member (not being one of the several joint holders) shall be the
only person recognizedby the Company as having any title to his shares and the Company shall not be bound
to recognize such executors or administrators unless he shall have obtained probate or letter of
Administrators or other legal representation as the case may be from a duly constituted court in India and
having effect in Gujarat State. Provided Nonetheless that in such case it shall be lawful for the Directors to
dispense with the production of Probate or Letter of Administration or such other legal representation upon
suchLettersas to indemnityor otherwiseas the Directorsmaydeemfit.

(e) Any person becoming entitled to a share in consequenceof the death, lunacy or insolvency of a member may
upon such evidence being produced as may from time to time be required by the Directors and subject as
hereinafter provided give notice under Article 2 for a transfer of the shares which the deceased, lunatic or
insolvent member could have made. All the limitations, restrictions and provisions of this regulation relating
to the right of transfer and the registration to transfer of, share shall be applicable to any such notice as if the
death, lunacy or insolvency of the member had not accrued and the notice of transfer was signed by that
member.

(f) A person becoming entitled to a share by reason of the death, lunacy or insolvency of the holder shall be
entitled to the same dividends and other advantages to which he would be entitled if he were the registered
holder of the share except that he shall not before being registered as a member in respect of the share be
entitled to exercise any right conferred by membership in relation to any meeting of the Company, PROVIDED
that the Directorsmay at any time give notice requiringsuch person to select either to be registeredhimself or
to transfer the share and if the notice is not complied with within 30 (thirty) days the Directors may thereafter
withhold of all dividends, bonuses or their moneys payable in respect of the shares until requirements of the
noticehavebeencompliedwith.

(g) No shareshall in any circumstancesbe transferredto an in fact, insolventor a personof unsoundmind.

(h) Where it is provided to the satisfaction of the Directors that an instrument of transfer signed by the transferor
and the transferee has been lost, the Company may, if the Directors think fit, on an application in writing made
by the transferee and bearing a stamp required on an instrument of Transfer Register the transfer on such
termsand conditionsas the Directorsmay think fit.

(i) Deleted with effect From 16-9-91

(j) The Company shall keep a book to be called a Register of Transfers and therein shall be fairly and distinctly
enteredthe particularsof every transferor transmissionof shares.

:

Register of Transfer
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(k) The Company shall incur no liability or responsibility whatever 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, to the prejudice of persons having or claiming any equitable right, title or interest to or in the
Company may have a notice of such equitable right, title or interest or notice prohibiting registration of
such transfer and may have entered such notice referred thereto in any book of the Company and the
Company shall not be bound or required to regard or attend or give effect to any notice which may be
given to them of any equitable right, title or be underany liabilitywhatsoever for refusingor neglectingso
to do though it may have beenenteredor referred to in somebookof the Company, but the Company shall
nevertheless be at liberty to record and attend to any such notice and give effect thereto if the Directors
shall so deemfit.

(I) No memberwho shall changehis nameshall be entitled to recoverany dividendor to vote or exerciseany
other right until notice of the change of the name be given to the Company in order that the same may be
registered.

(m) The provisions of this Article shall mutatis mutandis apply to the transfer or transmission of any
debenturesof the Company.

31. The Company shall incur no liability or responsibility whatsoever made or purporting to be made by any
apparent legal owner thereof (as shown or appearing in the Register of Members) to the prejudice of person
having or claiming any equitable right, title or interest to or in the said shares, not-standing with effect from
16-09-91 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 of the
Company, and the Company shall not be bound or required to regard or give effect to any notice which may be
given to it if any equitable right, title or interest or be under any liability whatsoever for refusing or neglecting
to do so, though it may have been entered or referred to in some book of the Company, but the Company shall
nevertheless, be at liberty to regard and attend to any such notice and give effect thereto if the Board of
Directorsshall so think fit.

32. Deletedwitheffect from16-09-91

33. Subject to the provisions of Section 111 of the Act, the Board may, in its own absolute and uncontrolled
discretion and without assigning any reason whatsoever decline to register or acknowledge any transfer or
transmission of shares, (notwithstanding that the proposed transferee of the beneficiary under transmission
be already a member), but in such case it shall, within two months from the date on which the instrument of
transferwas or the intimationof such transmission,as the case may be, delivered to the Company, send to the
transfereeand that transferor noticeof the refusal to registersuch transfer.

34. Deletedwitheffect from16-09-91

35. The Board shall have power on giving seven days 'previous notice' to the Members to close the Transfer
Books, the Register of Members at such times and for such period or periods, not exceeding in the aggregate
forty-fivedays in eachyear, as it mayseemexpedient.

36. Subject to the provisions of the Act and of theseArticles the Board may from time to time at its discretion by a
resolution passed at a meeting of the Board (not by circular resolution) accept deposits from members either
in advance of calls or otherwise accept deposits from the public, and generally raise or borrow any sum or
sumsof money for the Company.

37. The payment or repayment of moneys borrowed as aforesaid may be secured in such manner and upon such
terms and conditions in all respects as the Board may think fit, and in particular by a resolution passed at a
meeting of the Board by the issue of bonds, debentures of debenture stock and other securities of the
Company charged upon all or any part of the property of the Company (both present and future), including its
uncalledcapital for the time being;and bonds,debentures,debenturestock and other securitiesmay be made
assignable free from any equities between the Company and the person to whom the same may be issued, or
the Directors or any of them or any other person may on behalf of the Company, guarantee the whole or any
part of any loans or debts incurred by the Company with power for them to secure the guarantors against
liability in respect of such loans by means of mortgage or charge of the Company's property movable or
otherwise.

Notice of change or name of Member

Provision to apply to Debentures
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38. (1) Any bonds, debentures, debenture-stock or other securities may be issued at a discount, premium or
otherwise,and may be issuedon condition that they shall be convertible into sharesof any privilegesand
conditions as to redemption, surrender, drawing, allotment of shares and attending (but not voting) at
GeneralMeetings,appointmentof Directorsand otherwise.

(2) Debentures with the right to conversion into or with allotment of shares shall be issued only with the
consentof the Company in GeneralMeeting.

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

(2) All General Meetings other than Annual General Meetings shall be called Extra-ordinary General
Meetings.

(3) The first Annual General Meeting shall be held within eighteen months from the date of incorporation of
the Company, and the next Annual General Meeting shall be held within six months after the expiry of the
financial year in which the first Annual General Meeting was held, and thereafter all subsequent Annual
GeneralMeetingand that of the next.

40. The Directors may, whenever they think fit, call an Extra-ordinary General Meeting and they shall do so upon
valid requisitionmadeby any memberor members,holding in the aggregatenot less than one-tenthof such of
the total paid-up capital of the Company as at that date carries the right of voting in regard to that matter. The
provisionsof Section169 of theAct shall apply to suchmeetings.

41. (i) AGeneralMeetingmaybe calledby givingnot less thanTwentyOnedaysnotice in writing.

(ii) A General Meeting may be called after giving shorter notice than that specified in Clause (i) herein, if
consent is accordedthereto :

(1) In the caseofAnnualGeneralMeetingby the membersentitled to vote thereat

and

(2) In the case of other meeting, by members of the Company holding not less than 95 percent of such
part of the paid up sharecapital of the Company as gives rights to voteat the meeting.

PROVIDEDTHAT whereany membersof the Company are entitled to vote on someresolutionsto be movedat a
meeting and not on the others, those members shall be taken into account for the purpose of this Clause in
respectof the former resolutionor resolutionsand not in respectof the later.

42. The accidental omissionto give any such notice to or the non receiptof such noticeby any memberor a person
entitled to receive the same shall not invalidate the proceeding of or any resolution passed at any such
meeting.

43. Except as expressly provided herein, the provision of Section 171 and 186 of the Act shall apply to the
Company.

MEETING OF MEMBERS

44. The business of the Company's Annual General Meeting shall be to receive and consider the profit and loss
account, balance sheet and the reports of the Directors and of the auditors, to fix the number of and elect
Directors in place of those retiring by Rotation, to declare dividends, to appoint and fix the remunerationof the
auditors.All other business transactedat an ordinarymeetingand all business transactedat an extra-ordinary
meetingshall be deemedspecial.

45. Five members entitled to vote and be present in person shall be quorum for a general meeting. No business
shall be transactedat any generalmeetingunless the requisitequorumbe presentat the meeting.

46. The Chairman of the Directors shall be entitled to take the chair at every General Meeting whether ordinary or
extraordinaryor if therebe no suchChairman or if at any meetinghe shall not be presentwithin fifteenminutes
of the time appointed for holding such meeting or if unwilling to act, the members shall choose one of the
membersto be Chairmanof the Meeting.

47. At any General Meeting unless a poll is demanded by the Chairman or by at least one or two members as the
casemaybe as providedin Section179(1)of theAct or by a memberor memberspresent in personor by
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proxy and holding not less than one tenth of the total voting power in respect of the resolution,a declarationby
the Chairmanthat on a show of hands a resolutionhas been carried by a particularmajority, and an entry to that
affect in the books of the proceedingsof the Company shall be conclusiveevidenceof the fact, withoutproof of
the numberor proportionof the votes recordedin favourof or againstsuch resolution.

48. On a show of hands every member present in person and entitled to vote shall have one vote and upon poll
everymemberpresent in personor by proxyand entitled to voteshall haveone vote for everyshareheldby him.

49. Votes may be given either personally or by proxy or in the case of a company, by a representative duly
authorisedin accordancewithSection187 of theAct.

50. No member shall be entitled to be present or vote on any question either personally or by proxy, or as proxy for
another member at a General Meeting of the Company or upon a poll be reckoned in quorum whilst any call or
othersumshall be due and payable to the Company in respectof any of the sharesof suchmember.

51. The maximum number of Directors shall be twelve, until otherwise determined by the Company in General
Meetingand the minimumnot less than two.

52. The personshereinafter namedshall be the first Directorsof the Company.

1. Smt.PushpadeviBabulalJain

2. ShriGumanmalPoonamchandShah

3. Shri TulsidasKapoorchandShah

53. The Board of Directors may appoint any person to be an alternate Director to act for a Director during his
absence for a period of not less than three months from the State in which the meetings of the Board are
ordinarily held and such appointment shall have effect, and such appointee whilst he hold offices as an
alternate Director shall be entitled to notice of meeting of the Directors and to attend and vote thereat
accordingly. But he shall ipso facto vacate office if and when the appointer returns to the State or vacate office
as Director.

54. The Directorsshall have power at any time and from time to time to appointany personas a Directoreither to fill
a casual vacancy or as an addition to the Board but so that the total number of Directors shall not at any time
exceed the maximum fixed by or under theseArticles. But the Director so appointed shall hold office only until
the next followingOrdinaryGeneralMeetingof the Company and shall thenbe eligible for reelection.

55. Any trust deed for securing debentures or debenture-stock may, if so arranged, provide for the appointment
from time to time by the debentureholdersor by the Trusteesor some of the Trustees for the time being thereof,
in accordance with the provisions therein contained in that behalf of some person nominated by such
debentureholders or trustees to be a Director of the Company and may empower such appointers from time to
time to remove any Director so appointee and may provide that the Director shall not be bound to hold any
qualification shares, and shall vacate office in any specified event and shall be entitled to remuneration under
the trust and shall note vacate office in relation and shall not be removed by the Company and contain such
ancillary provisions as may be arranged between the Company and the Trustees, and all such provisions shall
have effect notwithstanding any of other provisionsherein contained. The directorappointedunder thisArticle
is hereinafter referred to as the "Debenture Director" and the term shall mean the Director for the time being in
the officeunder theArticle.

56. (1) Notwithstanding anything to the contrary contained in theseArticles, so long as moneys remain owing by
the Company to any of the Financial Institutions, hereinafter referred to as "the Corporations" out of any
loans granted by them to the Company or so long as the Corporation continue to hold debentures in the
Company by direct subscriptionor private placement,or so long as the Corporation's hold/s shares in the
Company as a resultor underwritingor directsubscriptionor conversionof the said loansdebentures,the
Corporation/sshall have a right to appoint from time to time any person or persons as a Director/s (which
Director/s is/ are hereinafter referred to as "Corporation Directors") on the Board of the Company and to
removefromsuchofficeany persons in his their place/s.

VOTES OF MEMBERS

DIRECTORS
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(2) The Board of Directors of the Company shall have no power to remove from office the Corporation
Director/s.

At the option of the Corporation/s such Corporation Directors shall not be required to hold any share
qualification in the Company. Also at the option of the Corporation,such CorporationDirector shall not be
liable to retirement by rotation of Directors. Subject as aforesaid, the Corporation Director/s shall be
entitled to the same rights and privileges and be subject to the same obligations as any other Director of
the Company.

The Corporation Directors 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/s hold/s Debentures in the
Company as a result of direct subscription or private placement or so long as the Corporation/s hold/s
shares in the Company as a result of underwriting or direct subscription or conversion of the
loans/debentures and the Corporation Director/s so appointed in exercise of the said power shall ipso
facto vacate his office immediatelyupon the moneysowing by the Company to the Corporation is paid off
or on the Corporation's ceasingto holdDebentures,Shares in the Company.

The Corporation Directors appointed under this Article as well as the Corporation/s concerned shall be
entitled to receive all the notices of the meeting's of the Board and of the Committees of which the
Corporation Directors is a Member as also the minutes of such meetings. The Company shall pay to the
Corporation Director's such normal allowances, other remuneration, traveling and boarding expenses as
applicable to other non-whole time Directors of the Company, provided that if the arrangement with any
such Corporation concerned or its rules provide different rates for payment of such allowances,
remuneration and or and boarding expenses to the Officer nominated by it as Corporation
Director, the paymentshall be to suchCorporationDirector, in accordancewithsucharrangementor rules.

6. Not withstanding anything to the contrary contained in theseArticles, so long as any moneys remain owing by
the Company to the Industrial DevelopmentBank of India (IDBI), Industrial Finance Corporationof India (IFCI),
The Industrial Credit and Investment Corporation of India Limited (ICICl), Life Insurance Corporation of India
(LIC), Gujarat Industrial InvestmentCorporationLimited (GIIC) and Gujarat State FinancialCorporation(GSFC)
or to any other Finance Corporationor Credit Corporationor to any other Financing Company or any Bank out
of any loans granted by them to the Company or so long as IDBI, IFCI, ICICl, LIC, GIIC, GSFC and Unit Trust of
India (UTI) or any other FinancingCorporationor Credit Corporation or any other FinancingCompany or Body
or any Bank is hereinafter in this Article referred to as "the Corporation" continue to hold debentures in the
Company by direct subscription or private placement, or so long as the Corporation holds shares in the
Company as a result of underwritingor direct subscriptionor so long as any liabilityof the Company arisingout
of 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
personor persons in his or their place/s.

The Board of Director’s 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 optionof the Corporation,such NomineeDirector/sshall not be liable to retirementby
rotation of directorsSubjectas aforesaid,NomineeDirector/sshall be entitled to the same rights and privileges
and be subject to the sameobligationsas any otherDirectorof the Company.

The NomineeDirector’s so appointedshall hold the said office only so long as any moneysremainowingby the
Company to the Corporation or so long as the Corporation holds Debentures in the Company as a result of
direct subscriptionor private placementor so long as the Corporationholds 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 NomineeDirector/sso appointed in exerciseof the said power shall ipso facto vacatesuch
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 satisfactionof the liabilityof the Company arising
out of any Guaranteefurnishedby Corporation.

The Nominee Director/s appointed under this Article shall be entitled to receive all notices of and attend all
GeneralMeetings, Board Meetingsand of the Meetingof the Committeeof which the NomineeDirector/s is/are

traveling
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as also the minutes of such meetings. The Corporation shall also be entitled to receive all such
noticesand 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 form is payable to the
Directors of the Company, the fees, commission, moneys any 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 Corporationor such Nominee Director/s in connection
with their appointment or Directorship shall also be paid or reimbursed by the Company to Corporation or as
the casemaybe to suchNomineeDirector's.

Provided that if any such Nominee Director/s is an officer of the Corporation the sitting 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 the 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
moneysas maybe approvedby the Lenders.

57. (1) In connection with any collaboration arrangement with any company or corporation or any firm or person
for supply of technocrat know-howand/or machineryor technicaladvice the Directorsmay authorizesuch
Company. Corporation party or person, hereinafter in the clause referred to as "Collaborator" to appoint
from time to time any personas a Directorof the Company (hereinafter referred to as "specialDirector")and
may agree that suchSpecialDirectorshall hold officeso long as suchcollaborationarrangementremains in
force, unless otherwise agreed between the Company and such collaborator under the collaboration
arrangements or at any time thereafter.

(2) The Collaborator may at any time and from time to time remove such special Director appointed by it and
may at any time after such removaland also in the case of death or resignationof the personso appointedat
any time appoint any other person as a special Director in his place and such appointmentor removal shall
be made in writing signed by such Company or Corporation or any such party or such person and shall be
delivered to the Company at its Registered Office. It is clarified that every Collaboratorentitled to appoint a
Director under this Article may appoint one, such person as Director so that, if more than one Collaborator
is so entitled, there may be at any time as many Special Directors as the Collaborators eligible to make the
appointment.

58. The qualification of a Director (other than a Debenture Director or a Corporate Director) shall be holding in his
ownnameor jointlywithothers the sharesof the nominalvalueof Rs. 1000/-

59. A Director may act before acquiring shares, but shall in any case acquire the same within two months from his
appointment and unless he shall do so he shall be deemed to have agreed to take the said shares from the
Company, and the sameshall be forthwithallotted to him accordingly.

60. The remunerationof every director for attending board meeting shall be such sum not exceeding Rs. 5000/- or
as the Directors may fix for every meeting of the Board or a committee thereof attended by him. The Directors
shall be entitled to be paid in advance and in addition to the above remuneration, their reasonable traveling,
hotel and other expenses incurred in consequence of their attendance at board meeting or meeting of the
committeethereofor otherwiseexecutionof any of their dutiesas Director.

61. If any Director being willing shall be called upon to perform extra services or to make any special exertions in
going or residing out of his local place of residence or otherwise, for any other purposes of the Company, the
Boardmay arrangewith suchDirector for suchspecial remunerationfor suchservices,eitherby a fixedsum,or
by a percentage of profits, or otherwiseas may be determinedby the Directors,and such remunerationmay be
either in additionto or in substitutionfor his remunerationaboveprovidedfor.

62. Over and above the remuneration provided for, above, for specified purposes each or any Director of the
Company shall be paid such remuneration as may, from time to time, be decided by the Company in general
meeting such remuneration may be either by way of salary, commission or payment of lump-sum or a
percentage of profits or partly in one way or partly in anothermanner fit by GeneralMeeting.

member/s

11



63. Overand above the circumstances, in Section283 of theAct the Officeof a Directorshall be vacated if;

(a) he resignshis officeby notice in writing to the Company;or

(b) he not beinga permanentor life Director, is requestedin writingby all his Co-Directorsto resign.

64. No Directorshall be disqualifiedby his office from contractingwith the Company eitheras vendor, purchaseror
otherwisenor shall any such contractor arrangemententered into by or on behalf of the Company in which any
Director shall be in any way, whether directly or indirectly, concerned or interested, be avoided nor shall any
Directorso contractingor beingso interested,be liable to account to the Company for any profit realizedby any
such contract or arrangement by reason of such Director holding the office or the fiduciary relation thereby
established,but it is declaredthat natureof his interestmustbe disclosedby him at the meetingof the Directors
at which the contract or arrangement is determinedon, if his interest then exists or in any other case at the first
meeting of Directors after the acquisition of his interest and the Board shall have accorded consent to such
contract by a resolution passed at the meeting before the contract is entered into or within two months of the
dateon which it is entered into.

65. Subject to the provisions of Section 285 to 288 of the Act, the Directors may meet together for the despatch of
businessadjournand otherwiseregulate theirmeetingsand proceedingsas they think fit.

66. The Chairman of his own motion or either of the Managing Director may, at any time, or the Manager, or the
Secretary; or the principal officer of the Company, upon the request in writing of at least two Directors of the
Company shall convenea meetingof the Directors.

67. The quorum for a meeting of the Board of Directors will be one third of its total strength or two Directors
whichever is higher.

68. The Directors may appoint one of their number as Chairman of the Board of Directors. The Chairman shall take
the chair at every meeting. If such Chairman is not present within ten minutes after the time appointed for
holdingthe same, the Directorspresentshall chooseone of their numbersto be the Chairmanof suchmeeting.

69. A meetingof the Directorsat which a quorum is present shall be competent to exerciseall or any of the powers,
authorities and discretions by or under these presents for the time being vested in or exercisable by the
Directorsgenerally.

70. 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 the number nearest to one-third
shall retire fromoffice. In the followingArticlesa "retiringDirector",meansa Director retiringby rotation.

71. (1) The Directors to retire by rotation at everyAnnual GeneralMeetingshall be those who have been longest in
office since their last appointment, but as between persons who became Directors on the same day those
whoare to retireshall, in defaultof and subject to any agreementamongthemselves,be determinedby lot.

(2) ADirector retiringby rotationshall be eligible for reappointment.

(3) At theAnnualGeneralMeetingat whicha Director retiresas aforesaid, the Company may fill up the vacancy
by appointingthe retiringDirectoror someotherpersonthereto.

(4) If the place of a Director retiring by rotation is not so filled up and the meeting has not expressly resolved
not to fill the vacancy, the meetingshall stand adjournedtill the same day in the next week, at the same time
and place, or if that day is a public holiday, till the next succeeding day which is not a public holiday at the
sametimeand place.

(5) If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also has
not expressly resolved not to fill the vacancy, the retiring Director shall be deemed to have been re-
appointedat the adjournedmeetingunless.

PROCEEDINGS OF DIRECTORS

ROTATION OF DIRECTORS
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(i) at the meeting or at the previous meeting a resolution for the re-appointment of such Director has
beenput to the meetingand lost; or

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

(iii) he is not qualifiedor is disqualifiedfor appointment;or

(iv) a resolution, whether special or ordinary is required for his appointment or re-appointment by
virtueof any provisionsof theAct,

72. Subject to the provisionsof theAct and theseArticles.The Directorsof the Company shall be entitled to exercise
all such powers and to do all such acts and things, as the Company is authorised to exercise and do, provided
that the Directorsshall not exerciseany poweror do any act or thing which is directedor requiredwhetherby the
Act or by any otherAct or by the Memorandumof Associationof the Company or these presents or otherwise to
be exercised or done by the Company is General Meeting; provided further that in exercisingany such power or
doingany suchact or thing the Directorsshall be subject to the provisionscontained in this behalf in theAct or in
any other Act or in the Memorandumof Association of the Company or these presents or in any regulations not
being inconsistenttherewithand dulymade thereunder.

73. No regulation by the Company in General Meeting shall invalidate any prior act of the Directors which would
havebeenvalid if that regulationhad not beenmade.

74. Without prejudice to the general powers conferred by Article 75 and so as not in any way to restrict those and
other powers conferred by these presents, it is hereby expressly declared that subject to the provisions of the
Act the Directorsshall have the followingpowers, that is to say, powers;

(1) To pay the costs, charges and expenses, preliminary and incidental to the formation, establishment and
registrationof the Company and all extension,overhaulingand fitting up of any works in connectionwith its
undertaking;

(2) To purchase of otherwise acquire any lands, buildings, machinery, premises, hereditaments, properties,
effects; assets, rights, credits, royalties, business, which this Company is authorised to carry on or any
otherbusinessin any part of India;

(3) To purchase or take on lease or on licence for any term or terms of years or otherwise acquire any mills or
factoriesor any land or lands,with or withoutbuildingsand out houses thereon,situated in any part of India,
at such price or rent or compensationand subject to such terms and conditions as the Directors may think
fit; and in any such purchase, lease or licence or other acquisition to accept such title as the Directors may
believeor maybe advisedto be reasonablysatisfactory;

(4) To pay at their discretion,for any propertymovableor immovable,assets, rights, or privilegesacquiredby or
services rendered to the Company, either wholly or partly in shares, bonds, debentures or other securities
of the Company; and any such shares may be issued either as fully paid up or with such amount credited as
paid up thereon as may be agreed upon and any such bonds, debentures or other securities may be either
specificallycharged upon all or any part of the property of the Company (including its uncalled capital) any/
or not so charged;

(5) To secure fulfillment of any contracts or arrangements entered into by the Company by mortgage or charge
on all or any of the propertyof the Company and on such termsand in suchmanneras they think fit;

(6) To guarantee the contracts, obligations,debts, borrowingor accounts of any Company and for that purpose
to join in and execute or endorse promissory notes, bills, Hundies, drafts, or other banking documents or
agreements or otherdocuments;

(7) To appoint and at their discretion remove or suspend such technical advisers, managers, secretaries,
officers, clerks, persons, labourers, agents and servants, permanent, temporary or special as the case may
be, from time to time, as they think fit and to determine their powers and duties and to fix their salaries and
remunerations and to requiresecurities in such instancesand of suchamounts as theymay think fit;

POWERS OF DIRECTORS
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(8) To accept from any membersubject to the provisionof theAct, on such terms and conditionsas shall be agreed
upona surrenderof his sharesor any part thereof;

(9) To appoint any person or persons (whether incorporated or not) to accept and hold in trust for the Company
propertybelongingto the Company, or in which it is interested,or for any otherpurposes,and to executeand do
all such trusts and to providefor the remunerationof any trusteeor trustees;

(10) To institute, conduct, defend compound or abandon any legal proceedings by or against the Company or its
otherwise concerning the affairs of the Company, and also to compound and allow time for payment or
satisfaction of any debts and dues and of any claims or demands by or against the Company, and generally to
act on behalf of the Company in all matters relating to bankrupts, insolvents, and to apply and obtain letters of
administrationwith or without will annexed or successioncertificate to the estate of any person with whom the
Company shall havedealings;

(11) To refer any claims or demands by or against the Company or to enter into any contract or arrangement for
reference to arbitrationand observe,enforce,perform,compoundor challengethe awardsor take proceedings
for the reversalof the same;

(12) To make and give receipts and other discharges for moneys payable to the Company and for the claims and
demandsof the Company;

(13) To determine who shall be entitled to sign on Company's behalf bills, hundies, notes, receipts, acceptances,
endorsements, cheques,dividendwarrants releases,contracts and otherdocuments;

(14) At any time and from time to time by powersof attorneyunder the seal of the Company, to appointany personor
persons to be the attorney or attorneys of the Company in India or abroad for such purposes and with such
powers, authoritiesand discretions (not exceeding those vested in or exercisableby the Directorsunder these
presents) and for such period and subject to such conditions as the Directors may from time to time, think fit.
and any such appointment may be made in favour of any Company or the members, Directors, nominees or
managersof any company or firm, or otherwise in favourof any fluctuatingbody of personswhethernominated
directly or indirectly by the Directors, and any such power of attorney may contain such powers enabling any
such delegatesor attorneysas aforesaid to sub delegateall or any of the powersauthoritiesand discretionsfor
the timebeingvested in them;

(15) To deposit with any Bank or Banks moneys of the Company or to invest and deal with any of the moneys of the
Company upon such securities (not being shares in the Company) or without securitiesand in such manner as
theymay think fit, and fromtime to time to varyor realizeor transposesuch investments;

(16) Subject to the provisions of the Act, to give to a Director or any person employed by the Company commission
on the profits of any particular business or transaction or a share in the general profits of the Company and
suchcommissionor shareor profits be treatedas part of the workingexpensesof the Company;

(17) To give, award or allow any bonus, pension, gratuity or compensation to any employee of the Company or his
widow, children or dependents, that may appear to the Directors just or proper. Whether such employee, his
widow, childrenor dependents haveor havenot a legal claimupon the Company;

(18) To provide for the welfare of employees, ex-employees of the Company and the wives, widows and families of
the dependents or connectionsof such persons,by buildingor contributingto the buildingof houses.Dwelling
or chawls or by grants of moneys, pensions,allowances,bonus or other payment, or by creating and from time
to time subscribing or contributing to provident fund and other associations, institutions, funds or trusts, and
by providing or subscribing or contributing towards places of instruction and recreation, hospital and
dispensaries, medical and other attendance and other assistance as the Directors shall think fit and to
subscribe to , contribute or otherwise to assist or to guarantee moneys to charitable, benevolent, religious,
scientific, literary, educational, national or other institutions or objects which shall have any moral or other
claim to support or aid by the Company, either by reason of locality of operation or of public and general utility
or otherwise.

(19) Before declaringany dividendsto set aside such portionof the profits of the Company as they may think fit for a
fund to provide for such pension, gratuities or compensationor to create any provident or benefit fund in such
manneras the Directorsmaydeemfit,
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(20) Before recommending any dividend to set aside out of the profit of the Company such sum as they may
think proper, for depreciationor to a depreciationfund, insurancefund, 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 equalizingdividendsor for repairing improving,extendingand maintaining any of the propertiesof the
Company and for such otherpurposesas the Directorsmay, in their absolutediscretionthink conduciveto
the interestof the Company with power, from time to time; to transfermoneysstanding to the credit of one
fund or any part thereof to the credit of any other fund and to invest the several sums so 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 disposeoff and applyand
expend all or any part thereof for the benefit of the Company, and to divide the reserve fund into such
special funds as the Directors may think fit and to employ the assets constituting all or any of the above
funds includingthe depreciatingfund in the businessof the Company or in the repaymentof debenturesor
debenture stock and that without being bound to keep the same separate from the other assets, if assets
constituting any of the above funds are employed in the business of the Company. The Directors may pay
or allow to the creditof such funds, interestat such rate as the Directorsmay thinka proper.

(21) To open with any Banker, Banks savings, current, fixed, hypothecation, pledge, overdraft, cash credit or
otherbankingaccountand for suchpurposesto signall documents or instruments;

(22) To sell or dispose off any of the properties of the Company in consideration of cash payment or in lump-
sumor by instalments or in, return for otherassets or for servicesrenderedto the Company;

(23) To get insured any or all the properties of the Company and or all of the employees and their dependents
against any or all risks for which the insurancecompanies carry businessand to sell, assign, surrenderor
discontinueany policiesof assurancesaffected;

(24) To appoint and nominate any person or persons to act as proxies for the purpose of attendingor voting on
behalfof the Company at a meetingof any company or association;

(25) To act as trustees in compositionof Companiesdebtors;

(26) From time to time, to make, vary and repeal bye-laws for the regulationof the businessof the Company, the
officers and servants, and to delegate all or any of their powers to the active Directors, Managing Director
or any one of themand,

(27) To open the branches of the Company at any place including places in foreign countries and to do all such
acts, deeds and things in the name and on behalf of the Company as they may consider expedient or all or
in relation to any of the mattersaforesaidor otherwisefor the purposesof the Company.

75. Subject to the provisions of the Act the Directors may from time to time appoint one or more of their body to be
the ManagingDirectoror ManagingDirectorsof the Company either for a field termor withoutany limitationas to
the period for which he or they, is or are, to hold such office, and may from time to time, removeor dismisshim or
themfromofficeand appointanotheror other in his or their placeor places.

76. The remuneration of Managing Director or Managing Directors shall from time to time be fixed by the Directors
and maybe by way of salaryor commissionor participation in profits or by and/orall of thesemodes.

77. The Directors may, from time to time, entrust to and confer upon the Managing Director or Managing Directors
for the time being,suchof the powersexercisableunder thesepresents by the Directorsas they may think fit and
may confer such powers for such time and 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 confer such powers, either
collaterally with or to the exclusion of and in substitution for all or any of the powers of the Directors in that
behalfand may fromtime to time, revoke,withdraw, alteror varyall or any of suchpowers.

78. If more than one Managing Directors are appointed at any time, the Managing Directors may divide their work
and function among themselves according to their convenience and may exercise all or any of their powers
eithersinglyor jointly. In case of disagreementbetweenthe ManagingDirectors, the matterwill be referred to the
Boardof Directorswhosedecisionshall be final and conclusivein the matter.

MANAGING DIRECTORS
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APPOINTMENT OF SECRETARY

THE SEAL

DIVIDENDS

79. (1) The Board of Directors shall appoint an individual possessing the prescribed qualificationsas whole time
Secretary of the Company. The term of appointment, remuneration and other conditions of service of the
Secretary shall be such as the Boardmay think fit to fix. The Secretary so appointedmay be removedby the
Board.

(2) If the Board comprises more than two Directors, the Board may appoint one of the Directors as whole time
Secretary of the Company.

80. (1) The Director shall provide a common seal for the purpose of the Company and shall have power from time
to time, to destroy the same and substitutea 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 the
Directorsgiven in that behalf;

(2) Everydeedor other instrumentexcept the sharecertificatesto which the seal of the Company is requiredto
be affixed shall unless the same is executed by a duly constituted attorney of the Company be signed by
any of the Directorsand countersignedby someofficerof the Company dulyauthorisedin this behalf.

81. The profits of the Company Subject to any special rights relating thereto created or authorised to be created by
these Articles and subject to the provisions of these Articles, shall be divisible among the Members in
proportionto the amountof capital calledup on the sharesheldby themrespectively.

82. The Company in General Meeting may declare dividends to be paid to Members according to their respective
right but no dividends shall exceed the amount recommended by the Board, but Company in General Meeting
maydeclarea smallerdividend.

83. No dividend shall be declared or paid otherwise than out of profits of the financial year arrived at after providing
for depreciation in accordance with the provisions for depreciation in accordance with the provisions of
Sections 205 of the Act, or out of the profits of the Company for any previous financial year or years arrived at
after providing for depreciation in accordancewith those provisionsand remainingundistributedor out of both
providedthat.

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

(b) if the Company has incurred any loss in any previous financial year or years. The amount of the loss or an
amount which is equal to the amount provided for depreciation for that year or those years whichever is
less, shall be set off against the profits of the Company for the year for which the dividend is proposed to be
declared or paid or against the profits of the Company for previous financial year or years arrived at in both
casesafter provisionsof sub-section(2) of Section205 of theAct or againstboth.

84. The Board of Directors may, from time to time, pay to the Members interim dividend as in their judgment the
positionof the Company justifies.

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

86. The Company shall pay dividends in proportion to the amount paid up or credited as paid up on each share,
wherea largeamount is paid up or creditedas paid up on someshares thanon others,

87. The Board of Directors may retain the dividends payable upon shares in respect of which any person is, under
these Articles entitled to be come a Member or which any person under the Article is entitled to transfer, until
suchpersonshall becomea Member, in respectof suchsharesor shall duly transfer the same.

88. Any on of severalpersonswhoare registeredas the jointholdersof any sharemaygive effectual receipts for all
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dividendsor bonus and payments on accountof dividendsor bonus or other moneyspayable in respect of such
shareor shares.

89. No member shall be entitled to receive payment of any interest or dividend in respect of his share or shares
whilst any moneys may be due or owing from him 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 Board of Directors may
deduct from the interest or dividend payable to any Member all sums of moneys so due from him to the
Company.

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

91. (1) Unless otherwise directed, any dividend may be paid by cheque or warrant payable only in India, or by a
payslip or receipthaving the force of a chequeor warrant, sent through the post to the registeredaddressof
the Member or person entitled, or in case of joint-holders to that one of them first named in the Register of
Members in respectof the jointholding.

(2) Everysuchchequeor warrantshall be madepayable to the orderof the personto whomit is sent.

(3) The Company shall not be liable or responsible for any cheque or warrant or payslip or receipt lost in
transmission, or for any dividend lost to the Member or person entitled thereto by the forged endorsement
of any cheque or warrant or the forged signature any payslip or receipt or the fraudulent recovery of the
dividendby any othermeans.

92. Where a dividendhas been declaredby the Company but has not been paid or the warrant in respect thereof has
not been postedwithin forty two days from the date of the declarationto any shareholderentitled to the payment
of the dividend, the Company shall within seven days from the date of the expiry of the said period of forty two
days, transfer the total amount of the dividend which remains unpaid or in relation to which no dividend warrant
has been posted within the said period of forty-two days, to a special account to be opened by the Company in
the behalf in any scheduled bank to be called "Unpaid DividendAccount of Nakoda Limited" and the provisions
of Sections205Aand 205Bof the act shall apply in respectof suchunpaid dividendand the payment thereof.

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

94. Unpaid dividendshall bear interestas against the Company as providedin Section205Aof CompaniesAct.

95. (a) The Company in General Meeting may resolve that any moneys, investments or other assets forming part of
the undividedprofits of the Company standing to the credit of the Reserve Fund, of any Capital Redemption
Reserve Account, or in the hands of the Company and available for dividend (or representing premium
received on the issue of shares and standing to the credit of the Share Premium Account) including any
amount credited in any account by way or revaluation of any assets of the Company, or otherwise be
capitalized and distributed among such of the shareholders as would be entitled to receive the same if
distributedby way of dividend and in the same proportionson the footing that they become entitled thereto
as capital and that all or any part or such capitalized fund be applied on behalf of such shareholders in
paying up in full either at par or at such premium as the resolution may provide any unissued shares or
debentures or debenture-stock of the Company which shall be distributed accordingly or in or towards
payment of the uncalled liability on any issued shares 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, provided that Share Premium Account and a Capital Redemption Reserve Account
may, for the purposes of this Article, only be applied in the paying of any unissued shares to be issued to
Membersof the Company as fullypaid bonusshares;

(b) A General Meeting may resolve that any credit amount or surplus moneys arising from the revaluation or
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 be distributed among the
Memberson the footing that they receive the sameas capital;

CAPITALIZATION
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(c) For the purpose of giving effect to any resolution under the preceding paragraphs of this Article, the Board
may settle any difficulty which may arise in regard to the distributionas it thinks expedientand in particular
may issue fractional certificates, and may fix the value for distribution of any specific assets, and may
determine that such cash payments shall be made to any Members upon the footing of the value so fixed or
that fractionof less value than Rs. 100 may be disregardedin order to adjust the rights of all parties,and may
vestany suchcashor specificassets in trusteesuponsuch trusts for the personentitled to the dividend or
capitalized fund as may seem expedient to the Board. Where requisite a proper contract shall be delivered
to the Register for registration in accordance with Section 75 of the Companies Act, 1956, and the Board
may appointany person to sign suchcontracton behalfof the personsentitled to the dividendor capitalized
fundand suchappointmentshall be effective.

96. Every Director, Manager, Auditors, Trustees, Member of a Committee, Officer, servant, agent, accountant or
other employed in the business of the Company shall, if so required by the Directors or the Managing Director,
before entering upon his duties sign a declaration pledging himself to observe strict secrecy respecting all
transactions of the Company with its customers and the state of accounts with individuals and in matters
relating thereto and shall be such declarationpledge himself not to reveal any of the matters which may come to
his knowledge in the dischargeof his duties except when requiredso to do by the Directorsor by any meetingof
Directorsor by a court of law and exceptso far as may be necessary in order to complywith any of the provisions
in thesepresents contained.

97. No member or other person (not being a Director) shall be entitled to enter the property of the Company or to
inspect or examine the Company's premises or properties without the permission of the Managing Director of
the Company for the time being 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, process or of any matter
whatsoever which may relate to the conduct of the business of the Company and which in the opinion of the
Managing Director, it will be inexpedient in the interest of the members of the Company to communicate to
public.

98. Subject to the provisionsof Section 201 of theAct, no Director, ManagingDirector, Auditor or other officer of the
Company shall be liable for the acts, receipts, neglects or defaults of any other Directoror officer or for joining in
any receipt or other acts for conformity, or for any loss or expenses happening to the Company through the
insufficiencyor deficiencyof any security in or upon which any of the moneys of the Company shall be invested
or for any loss or damage arising from the bankruptcy, insolvency or tortuous act of any person with whom any
moneys, securities or effects shall be deposited, or for any loss occasioned by any error of judgement,
omission,default or oversighton his part, or any other loss, damageor misfortunewhateverwhich shall happen
in relation to the executionof the duties of his office or in relation thereto,unless the same shall happen through
his owndishonesty.

SECRECY

INDEMNITY
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We, the severalpersonswhosenamesand addressesare subscribedare desirousof being formed into a Company in
pursuance of this Article of Association and we respectively agree to take the number of shares in the capital of the
Company set oppositeour respectivenames:

Name
of subscriber with
signatures

No. of Equity
shares taken
by
subscriber

Signature of witness
& their addresses,
description and
occupations

Address, description
& occupation of
subscribers

Shri Gumanlal
Poonamchand Shah

1. 12/168, Ranitalav,
Dabgarwad,
SURAT.

10
(TEN)

MAYANK
DEVASHRAYEE,
Company Secretary

S/o. Poonamchand
Khetaji Shah

Occupation
Business.

Sd/- G.P. Shah S/o. Upendraprasad
Derasari,

105, Parinil Apptt.,
Gopipura, SURAT.

Shri Tulsidas
Kapurchand Shah

447, Raja Road,
MAROLI,
Dist. Bulsar.

10
(TEN)

Sd/-
M.U. Devashrayee

S/o. Kapurchand
Magnajee Shah

Occupation
Service

Sd./- T.K. Shah

2.

Place : Surat. Dated the 9th day of July 1984
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