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( Section 18 (3) of Comoanies Act. 1956)

CERTIFICATE OF REGISTRATION OF THE ORDER OF COU.RT
CONFIRMING TRANSFER OF' THE HE-GISTER~D OFFiCE

, FROM ONE STATE TO ANOTHER.

ThCt •••~._J~.~.~~ ...b~~~~:..~~:.!::~~
having by special rei.olution altered the provisions of its Memorandum

otAssoclatlon with RJSpe<;t to the place .... registered office by

h '" f h S f N~",2'J..1...J·c anglng It rom t e tale 0 '" u .

S ' f)../~I- t1,~rJ d 1.., I' . 'h • bto the late 0 :I} an s~:etl a te auon , eVlng ,ee~ _

confirmed by an onler Of..~~~ ..~ ..~ ..::::~...r:!.~·.:.~~
f.*',~...~;~.~..!'!.~;:)..~~.l:-J.bearJng dale the .. la~"!:~~.~t."f

I hereby ce.tify that, a certifi:~ copy of the said order h'a$ .

'this day been r8g~tered.

CJ .....1~ "J,.--
Given under my hand at.~;,_ this ~ .. :-

day of .. ;.~~:~: ....... ~.ona 1ITousend nine h"'~ed

and"~'~Jr:r .. ~x.

west Bengal

.'
N.I.I. Industrial Finance Co. (t,.p. 0~l)"J.;.

. Dir:e,ctor
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Fresh Certificate of Incorporation

consequent on change of name

Company No. 2759

In the Office of the Registrar of Companies DELHI & HARYANA

[Under the Companies Act, 1956 (1 of 1956)

IN THE MATTER OF THE NEW BANK OF INDIA LIMITED

Ihereby certify that THE NEW BANK OF I~DlA LIMITED, which was
originally incorporated on 21st day of December, 1936 under the Indian Companies
Act VII of 1913 and under the name The New Bank Ltd., having duly passed the
necessary resolution in terms of section 21 of Companies Act, 1956 and the approval
of the Central Governmentsignifi~d in writing having been accorded thereto in the
Ministry of Law.] ustice &: Company Affairs (Company Law Board) Regional Director,
Northern Region, Kanpur letter No. 434-0/3630 dated 13.5.1981 the name of the
said company is this day changed to N.B.I.lndustrial Finance Company Limited
and this Certificate is issued pursuant to section 23 (1) of the the said Act.

Given under my hand at NEW DELHI this 26th day of May, 1981 (One
thousand nine hundred &: eighty-one).

N.8J. Industrial Finance Co. Lit.

drfi::;;,~
Sd/-

(D. N.PEGU)
Asstt. Registrar of Companies

O~LHI & HARYANA



SECOND
CERTIFICATE OF INCORPORATION

L99999WB 1936PLC065596.

I .herby certify that THE NEW BANK OF INDIA
LIMITED (CO.NO.2759, NEW DELHI) was incorporated
on the Twenty First day of December One thousand Nine
hundred and Thirty Six under the Indian Companies Act,
1913 and that the company is limited.

The name of the company has been changed to·N.B.1.
INDUSTRIAL FINANCE COrvtPANY LIMITED vide
RD, Kanpur Letter ··No.434-D/3630 dated 13.05.1981,
U/s.21 of the Companies Act, 1956 with effect from
26.05.1981.

. Issued at Kolkata this the Twentieth day of February
Two thousand Seven.. .

L. ,;.w::t~>;.,~",~,''IIY' '";,I,o~ .....s- ',.

;i:~-e: ",~c,' '~,' , , ' -. " ~,' n \
.' ., (011, 'i.t{1 , Y:f' _..,.......~,;_)."..._J.JI-"ft'· :'1'.· (C~Y~HOWDHU~
\ ..t~1~ ~:~:\' -l\SSTT. REGISTRAR OF COMPANIES,

>o~~:~:it,y i WEST BENGAL.KOLKA TA .

:

• r
4 ,_ "

N.!.I. IndustrialFlniliet Co. ~t

}p. tl1~'17 910
Dj rector
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MEMORANDUM OF ASSOCIATION
OF

N. B. I. INDUSTRIAL FINANCE COMPANY LIMITED

I. The name of the Company Is N.B.I. Industrial Finance Company Limited.

II. The Registered Office of the Company will be situated In the State of West Bengal.

III. The Objects for which the Company is established <?re:

1. The borrowing, raising of taking up of money; the lending or advancing of money either
upon or without security; the drawing, making, accepting, discounting, buying, seiling.
collecting and dealing in bills of exchange, hundies. promissory notes. coupons, drafts, bills
of lading? railway receipts, warrants, debentures, certificates, scros and other Instruments
and securities, whether transferable or negotiable or not; the granting and issuing of letters
of credit traveller's cheques and circular notes: and buying, seiling of foreign exchange
including foreign bank notes; the acquiring, holding, Issuing on commission, underwrltfng
and dealing In stocks, funds, shores, debentures, debenture stock, bonds. obligations,
securities and instruments of all kinds: the purchasing and selling of bonds, scr1ps or other
forms of securities on behalf of constttuents or others; the negotiating of Ioans.and advances;
the receiving of all kinds of bonds, scrips or valuables on deposits. or for sole custody, or
otherwise: the collecting and transmitting of money and seCurities;

2. Acting as agents for Governments or local authorities or for any other person or persons,
the carrying on of agency business of any descr1ption other 1han the business of a Managing
Agent of a Company not being a BankJng Company including the power to act as attomeys
and to give discharges and receipts; .

3. the promoting, effecting, issuing, guaranteeing, underwriting, participating in managing
and carrying out of any issue, public or private, of State, Municipal or other loans or of
shares, stock debentures, or debenture stock of any Company, corporation of assoclatton
and the lending of money for the purposes of any such issue.

4. Carrying on and transacting every kind of guarantee and indemnity business;
. '

5. Promoting or financing or assisting in promOting or financing any business, undertaking of
industry, either existing or new, and developing or forming the same either through the
instrumenfallty of Syndicates or otherwise;

6. Acquisition bypurchase, lease, exchange, hire or otherwise of any property immovable or
rnovabJe·and any rights or privileges Which the company rroy think necessary or convenieht
to acquire or the ocquelslnon of which In the opinion of the company ·is'likely to focilitate .,
the f8oJjsat.ion of any securities held by the company or to prevent or dimil"!!sh any
apprehended loss or liability;

NoI.I. Industrial Finanoa Co. Lt"

tp__+-'"1t4l,~
Oofrector
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7. Managing. selling and realizing all property, moveable and immovable. which may come
into the possession of the company issatisfaction or part-satisfaction of any of itsclaims;

8. Aquiring and holding and generally dealing with any property and any right. title or interest
in any property, movable or immovable. which may from part of the security for any loan
or advance or which may be connected with any such security;

9. Establishing and supporting or aiding in the establishment and support of associations,
institutions, Funds, trusts and conveniences calculated to benefit employees or ex-
employees of the Company or the dependents or connection of such persons; granting
pensions and cuowonces and making payments towards insurance; subscribing to or
guaranteeing moneys for charitable or benevolent objects or for any exhibition or for any
public. general or useful objects;

10. Theacquisition, construction, maintenance and alteration of any building or worksnecessary
or convenient for the purposes of the Company;

11. Selling. improving. managing. developing, exchanging, leasing mortgaging, disposing of
or lOrning into account or otherwise dealing with all or any part of the property and rightsof
company.

12. Doing all such other things as are incidental or condUCive to the prorrotion or advancement
of the business of the company;

13. Tocarryon the business of manufaclOrers, buyers, sellers,importers, exporters, processors,
agents and distributorsof and dealers in all kindsof paper, boards, cardboards, mill boards
and corrugated boards and all articles made therefrom and materials used in the
manufacture or treatment of paper and all varieties of boards;

14. Tocarryon the business of manufaclOrers, importers, exporters, agents and distributors of
and dealers in all kindsof P.v.c., Plastic,poiythene, alkathene, and rubber products, Insulating
materials and all the other blown rrcuoec. formed, extruded and dipped goods and in all
kinds or cellulose and other cellulose derivatives, products and by products and articles
made out of foregoing;

~5. Tocarryon the businessof manufaclOrers, buyers,sellers,importers,exporters, refiners,agents
and distributors of and dealers in all kinds of chemicals, petrochemicals. fertilizers,acids.
alkalies. insecticides, pesticides, herbicides. pasting agents, solvents, essences, and other
preparations, natural and synthetic waxes, dyes, cosmetics, paints, pigments, oils.vamishes,
resins;

N.8~I. Industrial Finance Co. Lkl.:" .... fa l1vn,c(?'i.
Director

16. Tocarry on the business of manufacturers. producers, processors, weavers, buyers, sellers.
imrnrtAr::;.AxnortArs.agents and distributorsof and doolers in all kindsot yarns, fibres, fibrous
materials whether nalOral or svnmetlc, fabrics, textiles,garments, linen. and cords;
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17. To Invest any money of the company In shares, debentures, bonds stock and such other
securtties as may be thought proper, of any other Cor'rlXlnv. CorporatIOn, local Au1horItIes,
Govemment and Seml-Govemment Bodies and to sell or otherwise. deal with such
Investment;

18. To se", lease, mortgage or otherwise dispose of property, assets or ,undertaking of the
company of any part thereof for such consideration as the company rT'OIthlnk fit, and In
particular for shares, stock, debentures, or other securities of any other company whether
or not having objects altogether or In part similar to those of the company;

. .
19. To acQuire by purchase, lease, exchange or otherwise, and to sell or otherwise dispose of

land, building, and hereditaments of any tenure or description, and any:estate or Interest
therein. CI'\d cnt rights OoIeror connected with land to develop and rum the same toaccount
as may seem elCP8dIent. and In particular by laying out ood preParIng the sane for building
purposes, preparing building sites, and bV construc1lng, reconstructing, altering, Improving,
decorating, ful'l"lltt1lng and maintaining offices, 1IaIs, houses, apartrrents. waehouSes, shops,
buifdlngs, works and conveniences of all kinds by disposing ot the some by lease, sole,
exchange or otherwise.

2). To amalgamate, enter Into partnership, or Into any arrangefnents tor sharing profits, union
of interests. cooperation, joint venture, reciprocal conCessIons, with 0I'Pf person or company
carrying on or engaged In or about to corry on or engage In any business or transaction,
Which this company Is authorized to Corry on :

21. Toundertake, carry out, promote and sponsor rural devetoprnent Including any progrorrme
for promoting the social and economic welfare of, or the uplift of the public In any rural
areas and to Incur any expenditure on any progrorrme of rural development and to assist
In execution and promotion thereof either directly or through on -'ndependents agency or
in any other manner. WIthout prejudice to the generality of the foregoing ·programme of
rural development" sholl also Include any programme for promoting the social and
economic welfare of or the uplift of the public In rurd any area which the birectbrs consider
It HIc?IYto promote and assist rural d9veIoprrient and that the WOI'c::S '"rural area" shaDInclude
such area as may be regarded as rural areas under section 35CC of the I~ome-tax Act
1961 . or any other law relating to rural development for the time being In force or as may
be regarded by the Directors as rural areas and the Directors may at their discretion In
order to implement any of the above mentioned objects or purposes transfer without
coosceroton or at such fair or concessional value as the directors may think fit - and dVest
the ownership of any property of the Company to or In favor of any public or local body or
Authority or Central or State Govemment or any Public Instltut10ns or Trusfs or Funds as
approved by the Central Govemment or State Govemment or any other appropriate
authori1y;

23. To undertake. carry out, promote and sponsor or assist any activity for the promotion and
growth or national economy and for discharging what the Directors may consider to be
soCial and moral responslblltt1e-sof the Compciny to.'the public or any section of the publiC
as alsO,any acfiyify Which fMe Directors coosser likely to promote natIOnal welfare or 500101.
economic or moral uplift or the public or onv secHon 'e:>fthe put:).llcand In such manner ond

N.I.l. Industrial Finance Co. LiJ.:r.P.H1Wl1.CJ??i.
Hirectof
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by such means as th~ Directors may think fit and Directors may without preJedlce to the
generall1yof foregoing, undertake, conv out, promote and sponsor any acfMty tor p..JbIlcati()(J
of any books, literature, newspapers, etc. or any other merit awards, scholarships, loans or
any other assistance to deserving students or other scholars or persons to enable them to
prosecute their studiesor academic pursuits or researches and for establishing, conducting
or a~lsting any instttut1on,fund, trustetc. having anyone of the aforesaid objects as one If
its objects, by gMng don~ons or otherwise Inany other manner.

And if is hereby declared that In the Interpretation of this clause the meaning of the
Company's object shall not be restrlcated by a reference to any other objects or by
juxtaposition of two crrrore objects and that Inthe event of any ambiguity the clause shall
be considered In such a way as to widen and not to restrict the powers of the company.

24. Tocarryon the business of Transportwhether be road, roll, air or sea and to carry on all
kinds of business of transport agents, clea~ng agents and to carry on the business of
transportation In all or any of It'sbranches.

N. The liability of the members Islimited

*v, TheAuthorized Share Capital of the Company istl 0,35,00,000/- (Rupees TenCroresThirty
Five Lakhsonly) divided into 2,07,00,000 Equity Sharesof t5/- (Five)each with such rights,
privileges or conditions attached thereto as may be determined by the Board at the time
of issue,with powers to increase and decrease the Capital one to divide the shares into
several classes.

*Special Resolution passed by the Shareholders at the Annual General Meeting of the
Company on 16th September, 2017.

*Increosed from ~1o,oo,OOl)oo/- to ~10,35,OO,OOO/- pursuant to the Order of the
National Company LaN Tribunal,Bench at Kolkata, dated 28th November, 2024.

N.I.l. Industrial Finance Co. Lli.

~H*I~;
Oireetor
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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 for the Company set opposite
to our respective names:

Name of the Address' No. of Witness
Share· holder shares

taken

Vidya Vati 23-A, Lawrence Rood 100 llrath Ram Tuli
Lahore 23, Mir Manzal,

Railway Road,
Lahore

Malak Ram Sabharwal Canal Bank Road, 400 -do-
Lahore

Director, Rohtas
Industries Ltd., and
Bharat Insurance
Company Ltd.

Anant Ram Khosla lake Road, Lahore . 400 - do-
B.A;, LLb
Advocate, High Court

Ganeshi Lal Agarwal -do- 400 -do-
M. B. B.S.

Hari Deva Khanna Temple Road, Lahore 10 - do-
Director. city Bank

Shiva Datta, M. A. 10 Bharat Buildings, 20 - do-
lahore

M. R. Kohli, M. A. . 23-A, Lawrence Road 500 - do-
lahore

.
, .

N.B.I. Industrial Finance Co. LkI.

~{Aj~
Lbirector



ARTICLES OF ~SOC ION
OF

N. B. I. INDUSTRIAL FINANCE COMPANY LIMITED
PRELIMINARY

Name and Nature of Business

1. N. B. I. Industrial finance Company Limited Is established with limited lIabliHyin
accordance with the provisionsof the Companies Act 1956.

Table A not to apply

2. The regulations, contained In Table A In the FirstSchedule of the companies Act.
1956, shall ·not apply to the company except in so far as such regulations are
contained 'in these Articles.

Interpretation.

3. In the Interpretation of these 'Articles, the following words and expressions shall
have the following meanings unlessrepugnant. to the subject or context :-

"Thecompany" means the N. B.I. IndustrialFinance Company Limited, established
under the momorandum of Association to whih this Articles are annexed.

"TheOffice" means the Registed Office for the time being of the company.

"TheRegister"means the Registerof Members to be kept pursuant to section 150 of
theCompanles Act 1956.

"Dividend" Includes Bonus.

Wordsimporting the singular number also include the plural number and vice versa,
and words Importing the masculine gender also Include the feminine gender and
vice versa.

,"

Words Importing pe,rsonsInclude corporations.

"TheAct" means the companies Act 1956, as amended from time to time.

"These presents" Means and includes th~ momorandum of Association of the
Company, these Articles of Association and all supplementary suostnuteo or
amended Articles and the regulations of the Company In force from '{ime to time.

, "TheseArticles" ~eans these Articlesof Association as originally framed or as altered
from time to time by special resolutionsand the regulat!ons of the. Company in
force for the time being.

"Ordinary Resolutionand Special Resolution"have the meanings assigned to them
as defined In Section 189 of the Act.

"

N.B.I.lndustrial Finance Co. Llu.,t -p. vf VWj t,'lL
Director
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"Month" means Calender Month.

"Seal" means the Common Seal of the Company.

"Registrar" means the R~istrar of the Companies.

"Equity and preference" Share Capital respectively shall have the meanings
assigned thereto as defined in Section 85 of the Act.

"Capital" means the capital for the time being raised or outhonsed to be raised for
the' purposes of the Company.

"Shares" means the shares Into which the capital Is divided and t~e Interest
corresponding to such shares.

"Share-holder" or "Member" means the duly registered holder from time to time of .
shares of the Company.

3A. "Beneficial Owner" shall have the meaning assigned thereto In Section 2 of the
Depositories Act, 1996.

"Depositories Act" means the Depositories Act 1996 and Includes where the context
so admits any re-enactment or statutory modifications thereof for the time being In
force.

"Depository" shall have the meanings assigned thereto by the Clause (e) of Sub-
section (1) of Section 2 of the Depositories Act, 1956.. .
"SScuri1y means such secutiry as may be specified by SEBI.from time to time.

"SEBI"means the Securities & Exchange Board of India.

Capital

4. Subject to the provisions of these Articles and the Act, the Authorised share Capital
of the Company shall be as mentioned in Clause V of the memorandum of
Association of the Company."

Company not to buy Its own shares

5. (I) The Company shall not have power to buy Its own shares provided that the
Board of Directors may In their sole discretion employ the funds of the Company
for purposes specified in the Proviso to Sub-Section (2) read with sub-section (3)
of Section 77 of the Act. .

(ii) Nothing In this regulation shall affect the: right of the Company to redeem its
. won preference shares Issued under Section 80 of the Act.

Allotment of shares

6. (i) Subject to the provisions of thse Articles, the shores shall be u!1der the control
of Directors who moy :

(ii) allot or otherwise dispose of the same to such persons, on such terms and
conditions and at such times as mev may think fit;

~ ~I"· .~"!....-: ":' . :':'~!':;._" :~

N.B.I. Industrial Finance Co. Lkl.

4:_~f1'.L1WVt ~
GOirector

, ,.:



[ 3 ]

(Iii) and may give to any person the call of any shares either at par or at premium
and for such time as the may think fit and may allot fully or partly paid Up
shares for such consideration (other than cash) Including servces rendered,
as the may deem fit

(2) Option or right to call of shares shall not be given to any persons or persons
without the sanction of the Company In general meeting.

Redeemable Preference Shares

7. Sut:>jectto the provisions of Section 80 of the Act. the Company shall have power to
Issue Redeemable Preference Shares carrying a right to redemption out of profit or .
out of the proceeds of a fresh issue of shares. mode for the purpose of such
redemption, or liable to' be redeemed at the option of the Company, and the
redemption of these shares may be effected on such terms and In such manner as
the Directors may think fit

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

Further issue of subscribed Capital

9.( 1) Where at any time after the expiry of two years from the formation of the Company
or at any time after the expiry of one year from the allotment of shares In the company
mode for the first time after itsformation whichever Isearlier, it Is proposed to increase
the subscribed capital of the Company by allotment of further shares, then :-

(1) Such further shares shall be offered to the persons who at the date of the
offer, 'are holders of the equity shares of the company, in proportion, as
nearly as circumstances admit, to the copttol paid-up on those shares at that
date.

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

(3) After the expiry of the time specified in the notice aforesaid or on receipt of
earlier intimation from the person to whome such notice isgiven that he declines
to accept the Shares offered the Board of Directors may dispose of them in
such manner as the think most beneficial to the Company.

9.2. Notwithstanding anything contained In clause (1) herein above further shares ..
aforesaid may be offered to any person in any manner whatsoever if a special
resolution to that effect Is passed by the company in General Meeting or ·in
accordance with the provisions of clause (b) of section 81 (1-A) of the Act.

NoB.I. Industrial Finaoc.e Co. Uu.
}t. A1~~,
Dir~tor
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New Issue of Share Capital to be only of two kinds

10. All Shore Capitol to be Issuedsholl be of fwo kinds only, namely :-

(a) EquityShore Capitol; and

(b) Preference Share Capital.

Prohibition of Issue of Share with disproportionate right

11. No share capital to. be issued (not being preference Shares) shall carry voting
rights, or rights In the Company as to dividend, capital or otherwise which are
disproportionate to the rights attaching to the holders of other shares (not being
Preference Shares)but the aforesaid new Issueshall not prejudice or affect any right
attached to the shares, as to dlVIden, capital, or otherwise, Issuedalready.

Amount payable as.application money

12. Theamount payable on application on each shareshallnot be lessthan five percent
of the nominal amount of the shares. .

Instalments on Shares to be duly paid

13. If, by the conditions of allotment of any share, the whole or part of the amount or
Issueprice (including premium ifany) thereof shall be payable by Instalments,ev.ery
such instalment shall, when due, be paid to the Company by the person who, for
the time being, shall be registered holder of the share.

Commission

14. TheCompany may pay a Commission to any person In consideration of :-

(a) his subscribing or agreeing to subscribe whether absolutely or conditionally
for any shares in, or debentures of, the Company; or

(b) his procuring or agreeing to procure subscriptions, whether absolute or
conditional for any shares to, or debentures of the Company, provided the
commission a.mount paid directlyor Indirectlyby way of commission, brokerage,
discount or remuneration in any form, does not In the aggregate exceed two
and one half percent of the paid up value of shares or the debentures as the
case may be, and the amount or rate percent of the commission, paid or
agreed to be paid Isdisclosed in manner required under section 76 of the Act.

Calls for ruther Capital to be made on uniform basis

15. When any calls for further share Capital are made on shares, such calls shall be
made on a uniform basis on all sharesfalling under the same class.

N.B.I. Industrial Finance Co. L~.. p'vr~>A1~
Director
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JOINT HOLDERS OF SHARES

Joint Owners of Shares

16, If several persons are registered as Joint-holders of any share they shall be severally
as well as Jointly lIalole for a~lYcall or other liability In respect of such shares, but the
first named upon the register shall, as regards voting, proxy, an Service of notice or
notices, be deemed to be sole owner thereof, Upon the death of a resistered Jolnt-
owner the surviving registered joint-owner or owners shall be deemed by the
Company to be Qbsolutely entitled to the share,

Trust No Recognised

17, Th~ Company shall be entitled to treat me Registered holder of any share as the
absolute owner thereof, and accordingly,' shall not, except as ordered by a Court of
competent jurisdiction, or as by statute required, be bound to recognize any
"Benami", equitable or other claim to or Interest In such share on the part of any
other person,

Member to furnish address

18, Every member shall leave In writing at the registered office of the Company his
address In India and will also intimate to the Company any change therein from

'time to time. Such address for aUpurposes shall be deemed to be his proper address,

SHARE AND SHARE CERTIFICATE.
Numbering of Shares'

19, Each share of the Company shall be distinguished by Its appropriate number.. "I. . !

Certificate of Share

20, (1) Every person whose name Isentered as a member In the register of members
shall be entitled to receive within three months after allotment of within one
month from the date of receipt of the application for registration of transfer (or
within su.ch other period as the conditions of Issue shall provide) ;-

(a) One certificate for all his shares of one class without payment: or

(b) Several certificates, each for not less than such number of shares as may
be determined by the, Boord of Directors from time to time, upon payment
of one rupee for every certificate after the first. the' Directors may at their
obsolete direction waive the payment of Rs. 1/- In any cose,

(2)", Every certificate shall be under the seal, and shall be signed In such manner
as the directors may prescribe, and shall specify the number and the denoting
numbers of the shares to which it relates eno the, Q[T;lpuot paid, up th~reon.

N.B.I.lndustrialFinanceCo. L1Ll.

,. e a;;~:~>
..
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Renewal of defaced. lost or destroyed certificates

21. If any certificate be worn out or defaced or If there Isno further space on the beck '
thereof for endorsement or transfer. then upon production of the same to the
Directors. they may order the same to be cancelled and may Issue a new certificate
In lieu thereof; and If any certificate be lost or destroyed then upon proof thereof
to the satisfaction of the Directors and on such Indemnity as the Directors deem
adequate being given, a new certificate In lieu thereof shall be given to the
person entitled to such lost or destroyed certificate and such sum, not exceeding
one rupee as the Directors may determine together with out or pocket expenses
incurred or to be Incurred by the company In despatching the Share Certificates
to the member shall be paid to the company for every certificate so Issued under
this Article. Any renewed or duplicate certificates may be marked as such.

In case of shares held JOintlycompany not to Issue more than one certificate,.~
22. In respect of any share or shares held JOintlyby serverot persons, the company

shall not be bound to Issue more than one certificate and delivery of a certificate
for a share to one of several joint-holders shall be sufficient delivery to all such
holders.

Dematerialisation of Shares

22.A (i) Notwithstanding anything contained in these Articles. the Company shall have
powers to dematerialize its shares. debenturs and other securities. to
rematerialize the same and to offer and Issue new shares. debentures or other
securities, in a remateralised form in accordance with the provisions of the
Depositories Act. The rights and obligations of the concerned parties In respect
of the shares. debentures and other securities In the dematerialized form, and
all matters connected therewith and/or Incidental thereto shall be governed
by the provisions of the depositorieS Act and relevant provisions of the Act.

(ii) Every person subscribing to or holding shares. debentures and other Securities
of the Company shall have the option to receive certificates therefore or to
hold the same with a depository in dematerialized form. A beneficial owner.
that is, a person whose name is recorded as such In a Depository In respect of
the securities, can at any time opt out of the Depository. If permitted by law
and in such a case the Company shall, In.the manner and within the time as

,prescribed, Issue the required certificates In respect of the subject securities to
the beneficial owner.

-·.r .

~ J.-1 '-'4m", _
fii~~ctor

If a person opts to hold hissecurHy wtth a DepoSitory, the Company shall intimate
such Depository the details of allotment of the secuirty, and/on receipt of the
Information. the Depository shall enter In Its record the name of allottee as the
beneficial owner of the securiiy.

N.S.I. Industrial Firiance Co. Li:t.
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(III) All securities held by a Depository shall be dem6terlallzed and be In fungible
form.

(Iv) Save as herein otherwise provided, the Company shall be entitled to treat
the person whose name appears as the beneficial owner of the shares, debentures
and other securities In the records of oeoosnorv as the absolute owner thereof as
regardS receipt of dividend or bonus on shares Interest/premium on debentures
and other securities and repayment thereof or for service of notice and all or any
other matter connected with the company and accordingly the Company shall
not (except as ordered by the Court of competent Jurisdiction or by law required
and except as aforesaid) be bound to recognize any benaml Trust or Equity or
equitable, contingent or other claim to or Interest in such shares, debentures or
other securities as the case may be, on the part of any other person whether or not
It shall have express or Implied notice thereof.

(v) Notwithstanding anything in the Act or these Alticles to the contrary, where
securities are held in a Depository, the records of the beneficial ownership may be
served by such depository on the Company by means of electronic mode or by
delivery of floppies or discs.

(vi) Nothing contained in Section 108 of the Act or these Articles shall apply to a
transfer of securities effected by a transferor and transferee both of whom are entered
as beneficial owners in the records of a Depository,

(vii) Notwithstanding anything in the Act or these Articles, where securities are dealt
with by a depository, the Company shall Intimate the details thereof to the Depository
Immmediately on allotment of such securities.

(viii) Nothing contained in the Act or these Articles regarding the 'necessity of having
distinctive numbers for securities issued by the Company, shall apply to securities
held with a Depository. .

(iX, The Register and index of beneficial owners maintained by a Depository under
the Depositoreis Act, 1996, shall be deemed to be the Register and index of Members
and Security holders for the purposes of these Articles.

Calls

23. The Directors may from time to time, made such calls as they think fit upon the
members in respect of all moneys unpaid on the shares held by them respectively
whether on account of nomianl value of shares or by way of premium and not by
the conditions of allotment thereof made payable at fixed times, and each member
shall pay the amount of every call so made on him to the persons and at the times
and places appointed by the Directors. A call may be made payable by instalments,
and may be revoked or postponed at the discretion of the Boord.

N.B.I. Industrial Finance Co. LkI,
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Notice of Call

24, At least fourteen days notice of any call shall be given by the Company either by.
post to the members or advertisement specifying the time and place of payment
and the person to whom such call shall be made.

When call deemed to have been made

25, A call shall be deemed to have been made at the time when the resolution of the
Director authorising such call was passed,

,.

Calls to carry Ir:'terest

26, If the sum payable in respect of any call or Instalment be not paid on or before the
day appointed for payment thereof, the holder for the time being of the share in
respect of which the call shall have been made, or .the Instalment shall be due,
shall pay Interest for the same at the rate of six percent per annum from the day
appointed for the payment thereof to the time of actual payment, or at such other
rate as the Directors may determine, The Directors may In their absolute discretion
wd.ve the payment of Interest wholly or In part In the case of any person liable to
pay such call or Instalment,

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

(2) In case of non-payment of such sum, all the relevant provisions of these
regulations as to payment of Interest and expenses, forfeiture or otherwise
shall apply as if such sum had become payable by virtue of a call duly mode
and motlfied,

Evidence In action on call

28, Ortthe tNal or hearing of any action for the recovery of any money due for any call,
it shall be sufficient to prove that the name of the member sued used In entered In
the register as the holder, or one of the holders, of the shares in respect of which
such debt accrued: that the resolution making the call is duly recoreded in the
minute book: and that notice of such call was duly given to the member sued, in
pursuance of these presents: and It shall not be necessary to prove the appointment
of the Directors who made such call, nor any other matters whatsoever, but the
proof of matters aforesaid shall be conclusive evidence of the debt.

Partial payment not to preclude forfeiture

29, Neither the receipt by the Company of portion of any money which shalt from time

i
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to time, be due from any member to the company In respect of his share either
by way of principal or Interest nor any Indulgence graned by the Company In
respect of the payment of any such money, shall preclude the Company from....
thereafter proceeding to enforce a forfeiture of such sharesas hereinafter provided
tor .Don-payment of the whole or any balance due In respect of this shares.

Payment of calls In advance

30. The Directors may, If they think fit, receive from any member willing to advance
the same, and either In money or money's worth all or any part of the capital due
upon the shares held by him beyond the sums actually called for, and upon the
amount so paid or satisfied In advance, or so much thereof as from time to time
exceeds the amount of the calls then made upon the shores in respect of which
such advance has been made, the Company may pay Interest at such rate as
the member paying. such In advance and the directors agree upon.

The member paying the call in,advance shall not, however, be entitled to any
voting rights dividends or to participate In the profits or the Company in respect of
the money so paid by him in advance, until the same WOUld,but for such payment
become presently payable.

Joint and several liability of Joint holder

31. The joint holders of a share shall be jointly and severally liable to pay calls In
respect thereof.

FORFEITURE OF SHARES

If call or instalment not paid. notice may be given

32. If, any member falls to pay any call or mstolrnent on or before the day appointed
for the payment of the same, the Directors may, at any time thereafter, during
such time as the call or Instalment remains unpaid, serve a notice on such member
or hislegal representative requiring him to pay the same, together with any interest
that may have accrued. and all expenses that may have been incurred by the
Company by reason of such non-payment.

If notice not complied with shares may be forfeited

33. If the requirements of any such notice as aforesaid are not complied With,any
share in respect of which such notice has,been given may, at any time' thereafter,
before payment of all calls or instalments, interest and expenses due in respect
thereof, be forfeited by a resolution of the Directors to that effect. Such forfeiture
shQIIinclude all dividens declared in respect of the forfeited shares,and not actually
paid before the forfeiture.

Forfeited shares to become property of Company

34. Any share so forfeited shall be deemed to be the property of the Company. and

N.B.l.lndustrial Finance Co.·Ut
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the directors may sell, re-allot, or otherwise dispose of the same In such manner -
as they think fit.

Power to annual forfeiture

35. Two Directors may, at any time before all}! shares so forfeited shall have been
told, re-aUoted, or otherwise disposed of, annual the fOrfelfure thereof upon such
conditions as they think fit.

Arrears to be paid notwithstanding forfeiture

36. (1) any member whose shareshove been forfeited shall cease to be a member
in respect of the forfeited sharesbut shall notwithstanding forfeiture, be liable
to pay, and shall forthwith pay to the Company, all calls, Instalments, Interest
and expenses owtng upon or In respect of such shares at the time of the
forfeiture,together with Interestthereon, from the time of forfeiture untilpqyment,
at sixpercent per annum or at such rate as the Directors-may determine, and
the Directors may enforce -the payment thereof, If they think fit.

(2) The liability of such person shall cease If and when the company shall have
received payment In full of all such moneys In respect of the shares.

Declaration ot forfeiture

37. (1) A duly verified declaration Inwritingthat the declarant isa director, the manager
or the secretary, of the company, and that a share in the company has been
duly forfeited on a date stated Inthe declaration, shall be conclusive evidence
of the facts therein stated as against all persons claiming to be entitled to the
share.

(2) Thecompany may receive the consideration Ifany, given for the share on any
sale or dsposo' thereof and may authorise the execution of a transfer of the
share in favour of the person to whom the share issold or disposed of.

(3) Thetronsteree shall thereupon be registered as the holder of the share.

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

Validity of Sales under forfeiture

38. Upon any sole after forfeiture in purported exercise of the powers hereinbefore given,
the Directors may cause the purchaser's name to be entered In the register in
respect of the shares sold, and the purchaser shall not be bound to see to the
regularity of the proceedings, or to the application of the purchase money, and
after his nome isentered In the register In respect of such shares, the validity of the
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sale shall not be impeached by any person, and the remedy of any person
aggrieved by the sale shall be In damages only and against the Company '.
exclusively.

Application ot forfeiture provisions

39, Theprovisionsof these articles as the forfeitureshallapply Inthe case of nonpayment
of any sum which by the terms of the Issueof a share, become payable at a fixed
time, whether on account of the amount of the share, or by way of premium, as If
the same had been payable by virtue of a call duly made and notified,

TRANSFER AND TRANSMISSION

Instrument of transfer

40, Theinstrument of transfer of any sharesshallbe Inthe form prescribed under the Act,

Application for transfer

41, (1) An application for the registrationof a transfer of the shares or other Interestof
a member in a company may be made either by the transferor or by the
transferee,

(2) Where the application is made by the transferor and relates to partly paid
shares,the transfer shall not be registered, unlessthe company gives notice of
the application to the transferee and the transfereee makes no objection to
the transfer within two weeks from the date of the notice,

(3) Forthe purpose of sub-section (2),notice to the transferee shall be deemed to
have been duly given If It Is despatched by prepaid registered post to the
transferee at the address given in the Instrument of transfer, and shall be
deemed to have been delivered In the ordinary course of post,

t

T~ansfernot to be registered except on production of Instrument of transfer

. 42, A company shall not resistera transferof sharesin, or debentures of, the company,
unlessa proper instrument of transfer duly stamped and executed by or on behalf
of the transferor and by or on behalf of the nonsteree and specifying the name,
address and occupation, if any, of the transfereee, has been delivered to the
company along with the certificate relating to the shares or debentures, or If no
such certificate ·Is In existence alongwith the letter of allotment of the shores or
debentures;

Provided that where. on an application in writing made to the company by ·the
transferee and bearing the stamp required for an instrument of transfer, it isproved
to the satisfaction of the Board of Directorsthat the instrument of transfer signed by

N.8~I. Industrial Finance Co. Lki.
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or 'on behalf of the transferor and by or on behalf of the transferee has been lost,
the company may register the transfer on such terms as to Indemnity as the Board
may think fit.

Provided further that nothing In this section shall prejudice any power of the
company to register as shareholder any person to whom the right to any shares In,
or debentures of. the company has been transmitted by operation of law.

Directors may decline to register transfer

43. 1. (I) The directors may, at any time, In their absolute and uncontrolled
discretion 'and without assigning any reason decline to register any
proposed transfer of shares,

(iI) Thediscretion shall also apply to a case where the prosposed transferee
Is already a member,

(UI) The Directors may further decline to register a transfer of any share In
respect of which any calls have not been paid.

2. Registlation of a transfer shall not be refused on the ground of the transferor being
either alone or jointty with any other person or persons Indebted to the company
on any account wahtsoever except a lien on the shares.

43.A. The Directors shall not accept any application for transfer of less than fifty
equity shares of the Company, provided, however, thiscondition shall not apply to

(i) a transfer of equity shares made in pursuance of any statutory provision or an
order of a court of law;

(Ii) the transfer of ali the equity shares by an existing equaty shareholder holding
lessthan fifty equity shores by a single transfer to a single or Jointnames;

(iii) the transfer of all the equity shares of an equity shareholder holding lessthan
fifty equity 'shares to one or more transferees whose holding In the Company
will not be lessthan fifty equity shareseach after the sold transfer;

(iv) Thetransfer of not lessthat fifty equity shares In the aggregate in favour of the
same fronsrereree in two or more transfer deeds submitted together within
Vvhcihone or more relates (5) to a transfer of lessthan fifty equity shares; and

(v) the transfer of shares made under special circumstances at the discretion of
the directors to avoid undue hardship in genuine cases.

Transferor to remain holder of share until transferee's name entered In the register.

44. the transferor shall be deemed to remain the holder of such share (or shares) until
the name of the transferee Isentered Inthe registerof members In respect thereof,

No transfer to infant etc.

.'

45. No transfer sholl be made to an infant or person of unsound mind.

". ;; ·NoS.I.lndustrial Finance Co. Lkl.
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45A. The company shall have a first and paramount lien upon all he shares (other than
fully paid up shares) registered in the name of each member (whether solely or .
Jointly with other) and upon the proceeds of sales thereof for all moneys (whether
presently payable or not) called o( payable at a fixed time In respect of such shares
and no equitable Interest In any shares shall be created except upon the footing
and conditions that article 17 hereof will have full effect. And such lien shall extend
to all dividends and bonuses from time to time declared in respect of such shares,
Unlessotherwlse agreed the registration of transfer of shares shall operate as a waiver
of the company's lien if any on such shares. The directors may at any time declare
any shores wholly Of In part to be exempted from the provision of this clause.

When transfers to be retained

46. All instruments of transfer, which shall be registered, shall be retained the company.
but any instrument or transfer which the Directors may cecane to register may be
returned to the person depositing the same.

Free on transfer or transmission

47. (1) No fee shall be paid to the company in respect of any registration of
membership or an transmission or transfer of any share.

(2) the directors may charge a fee not exceeding Rs. 2/- on the registration of
every probate, letter of administration, certificate of death or marriage, power
of attorney or other Instruments.

48. There shall be a separate instrument of transfer in respect of each class of share.

Suspension of registration of transfer or transmission

49. (1) the registration or transfers may be suspended at such times and for such
periods as the board may from time to time determine;

Provided that such registration shall not be suspended for more than forty-five
days In any year. but not exceeding thirty days at anyone nrne. .

(2) The company shall give not less than seven days previous notice by
advertisement in some news - paper circulating in the district In which the
Registered Office of the company is situated notifying the closure of Transhr
Registers .and Books.

TRANSMISSIONS

Shares of deceased member

".: .,,4 _,'.
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except In Case of Joint- holders, In wl:llch case surviving holders or holder, or
the executor, administrator of legal representative of the last surviving holder
shall be the only person entitled to be so recognised, '"

(2)' Nothing contained In sub-clause (1) shall release the estate of a deceased
joint-holder from any liability In respect of any share jointly held by him,

(3) Thecompany shall not be bound to recognize such executor, administrator, or
legal representative unless he shall have obtained probote or letters of
Administration or other legal representation as the case may be, from a duly
constituted court in India or from any court or authority authorised by any Act
of the Parliament of ,India or by any order or notification of the president in
council to grant such probate or lettersof Administraiton,

(4) In special cases and Insuch only It shall be lawful for the Directorsto dispense
with the production of probate or Lettersof Administration or such other legal
representation upon such terms as to indemnity or otherwise as to the Directors
may seem meet.

Transmission Clause

51, Anl person becoming entitled to shares In consequence of the death, lunacy,
bankruptcy or Insolvencyof any member or by any lawful means other than by a
transfer in accordance with these presents,upon producing such evidence that he
sustainsthe character In respect of which he proposed to act under thisArticle, or of
his title as the Directors (which they shall not be under any obligation to give) and
upon giving such indemnity as the Directorsthink fit, either be registered himself as
the holder of such shares,or may, subject at the regulationsas to transferhereinbefore
contained, elect to have some person norrmctedbv him and approved by the
Directors, registered as·the transferee thereof; provided nevertheless, that if such
person shall elect to have his nominee reslstered he shall testify the election by
executing to his nominee an instrument of transfer of such shares in accordance
with the provisionsherein contained, and until he does so, he shall not be free from
ani nobility in respect of the shares, The article Is hereinafter referred to as the
"Transmissiqnclause"

Directors may reruseto register transmission

52, The directors shall have the same right to refuse to register a person entitled by
transmissionof any share of hisnominee as if he were the transferee named in any
ordinary instrument of transfer presented for registration,

53, A person becoming entitled to a share by the reason of the death or Insolvency or
the holder shall be entitled to the same dMdens and other advantages to which he
would be entitled if he were the registred holder of the share, except that he shall
not before being registered as a member in respect of it to exercise any right

',;, .1 c_onterrep.by membership in relation to meetings of the company, Provided that
, '
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,

the Board may, at any time, give notice requiring any such person to elect either
to be registered himself or to transfer the share, and If the notice Is not compelled
with within ninety days, the board may thereafter withhold payment of all dlvldens, .
bonuses or other moneys payable In respect of the share, until the requirements of
the notice have been complied with.

Nomlnallon by shareholders.

53A. A holder or Joint holders of shares In or debentures of the Company may nominate,
In accordance wltb the provisions of Section 109A of the Companies Act 1956
(Including amendment thereto or any re-enactment thereof) and In the manner
prescrlbedthereul'lder. any person to·whom all the rights In the shores In or debenru,res
of the company shall vest In the event or death of such holder(s). Any nomination so
made shall be' dealt with by the Company In ocoordonce With and in rnobner
prescribed under the provisions of section 109B of the companies Act. 1956 or any
other statutory modification or re-enactment thereof for the time being In force.

Transmission of Securities by Nominees

53B. A nominee, upon production or such evidence as may be required by the Board
.and subject as hereinafter provided.

(i) elect, either to be registered himself/herself as holder of the share or debenture
or to made such transfer of the share or debenture as the_deceased shareholder
or debentureholder, as the case may be could have made;

(ii) if the nominee elects to be registered as holder of the share or debenture,
himseliherself, as the case may be, he/she shall deliver or send to the Company
a notice In writing signed by him/her stating that he/she so elects and such
notice shall be accompanied with the death certificate of the deceased
shareholder or debentureholder, as the case may be;

(Iii) a nominee, upon becoming entitled to a share or debenture by reason of the
death of the holder shall be entitled to the same dividends and other
advantages to which he/she would be entitled to, if he/she were the registered
holder of the share or debenture except that he/she shall not. before being
registered a member in respect of his share or debenture, be entitled In respect .
of it to exercise any right conferred by membership In relation to meetings of
the Company.

"

Provided by the Board may, at any time, give notice requiring any such person
to elect either to be resistered hlmself/hereself or to ranster the share or
debenture,' and if the notice is not complied with within ninety days, the Board
may thereafter witt luul payment of ell dividens, bonuses or other moneys
payable in respect of the share or debenture, until the requrernents of the
notice hove been complied with.
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INCREASEOF CAPITAL

Increase of Share Capital

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

On what conditions new shares may be Issued

55, The new shares shall"be Issued upon such terms and conditions, and with such
rights and privileges annexed thereto as the General Meeting resolving upon the
creation thereof shall direct and If no direction be given as the Directors shall
determine; and in particulars such shares may be Issued with a preferential or
qualified right to dividends and In the distribution of assets of the Company,

56, (1) The issue of new shares shall be, subejct to the provisions of section 81 of the
Act in respect of offer In the first instance to existing shareholders and all other
requirements enumerated therein,

(2) If, owing to any inequality in the number of new shares to be issued and the
number of shares held by members entitled to have the offer of such new
shares, any difficulty shall arise In the apportionment of such new shares or
any of them amongst the member, such difficulty shall, In the absence of.
any direction In the resolution creating the share or by the Company In
General Meeting, be determined by the Directors,

How for new shares to rank with shares In original capital

57, Except so far as.otherwise provided by the conditioins of issue, or by these presents,
any capital rolsed by the creation of new shares shall be considered part of the
original ordinary capital, and shall be subject to the provisions herein contained
with reference to the payment of calls and instalments, transfer and transmission,
forfeiture, lien voting and otherwise.

Capitalisation of Profits

57A. The Company in general meetlng may upon the recommendation of the Directors
resolve that any part of the amount for the time being standing to the credit of any
of the Company's reserve accounts or to the credit of the profit and loss account or
otherwise available for distribution, be capitalised and that the amount so capitalised
or any sum stand' In to the credit of any capital redemption reserve fund, share
premium account or other capital reserve be distributed amonst the members who
would have been entitled there to if distributed by way of dividend and in the same
proportions on condition that the same be not paid In cash but be applied either in
or towards paying up any amounts for the time being unpaid on any share held by
such. members respectively or paying up in full either at par or at such premium as
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the resolution may provide unissued shares or debentures of the Company to be
allotted and distributed credited as fully paid up to and amongst such members in
the proportion aforesaid, or partly in the way and partly In the other, and the DirectorS-
shall give effect to such resolution which shall be binding on all members.

Provided that a share premium account and a capital redemption reserve fund
may, for the purposes of this articles, only be applied In the paying up of unissued
shares to be Issued to members of the Company as fully paid bonus shares.

578. For.the purpose of giving effect of any resolution under the preceding article, the
Directors shall make all appropriation and applications of the undivided profits
resolved to be capitalised thereby, and all allotments and issues of fully paid shares
or debentures, if any, and generally shall do all acts and things required to give
effect thereto, with full power to the Directors to make such provision by the issue of
fractional certificates or payment in cash or otherwise as they think fit for the case of
shares or debentures becoming distributable In fractions, and also to authorise any
person to enter on behalf of all members entitled thereto Into an agreE?ment with
the Company providing for the allotment to them respectively credited as fully paid
up, of any further shares to which they may be entitled upon such capitalisation.

REDUCTION OF SHARE CAPITAL

Special Resolution for reduction of share capital

58. Subject to confirmation by the Court, the Company may, by special resolution,
reduce Its share capital in any way; and In particular and without· prejudice to the
generality of the foregoing power, may :-

-
(a) extinguish or reduce the liability on any of Itsshares In respect of shore capital

not pqid up;

(b) either with or without extinguishing or reducing liability on any of Its shares,
cancel any paid-up share capital which Islost, or Isunrepresented by available
assets; or

(c) either with or without extinguishing or reducing liability on any of Its shares, pay
off any paid-up shares capital which Is In excess Of.the wants of the company.

Sub-Division and Consolidation of Shares

59. The company may be ordinary resolution :-

(i) consolidate and divide all or any of itsshare capital Into share of larger amount
than its existing shares;

(ii) convert all, or any of its paid-up shares Into stock and reconvert that stock
into paid-up shares of any denomination;

'.~
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(Iii) sub-divide Its shares, or any ot them, Into shares of smaller amount than In
fixed by the memorandum so, however, that In the sub~divlslon, the prooortion
between the amount paid and the amount If any, unpaid on such reduced
shares shall be the same as It was In the case of the share from which the
reduced share Isderived; and

.(Iv) Cancel shares, which at the date of passing of the resolution In that behalf,
have not been taken or agreed to be taken by any person and diminish the
amount of its share capital by the amount of the shares as cancelled;

59A. Notwithstanding anything contained In ArtIcle 59 hereof the Directors may refuse
any application for sub-division of 'equlty share certificates Into certificates of the
denomination of less than fifty equity shares except Where such sub-division is required
to be made to complY with any statutory provision or an order or a decree of any
court of competent jurisdiction.

60. A cancellation of shares In pursuance of the last preceding clause shall not be
deemed to be a reduction of share capital so as to require the confirmation of the
court. .

MODIFICATION OF RIGHTS

Power to modify rights

61 . Whenever the capital, by reason of the issue of preference shares or otherwise, is
divided Into different classes, all or any of the rights and privileges attached to each
class may be modified, commuted, affected, abrogated, or dealt with by
agreement between the Company ond any person purporting to contract on behalf
of the class, provided such agreement Isratified In writing by the holders of at least
three-fourth In nominal value of the Issued shares of the class, .or is confirmed by
Special Resolution passed at a separate General Meeting of the holders of 'shares

. of that class and all the provisions herein after contained as to general meetings
shall, mutaltis mutandis, apply to every .or representing by proxy one-fifth of the
Issued shares of the class. Thisclauses not to derogate from any power the Company
would have noo If this clause were ommed.

Borrowing Powers

62. The Directors of the Company may borrow from nrne to time for the purposes of the
Company such sum or sums of money as they may in their absolute desertion think
fit notwithstanding that the moneys so borrowed either by themselves or together
with the moneys already borrowed by the Company and remaining outstanding
(other than ternoororv loons obtained from the Company's baAkers in the orcnorv
course of business) may be In excess of the aggregate ot the paid up COplTOJ Of me
Company and its free reserves that Is to say, reserves not set apart for any specifiC
purpose.
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Conditions on which money may be borrowed

63, The Directors may,' subject such conditions as General Meetings may impose
where consent of General Meeting is applicable, raise or secure the payment or
repayment of such sum or sums In such manner and upon such terms and
conditions In all respects as they think m, and In particular by the creation of any
mortgage or charge on, or by the Issueof debentures or debenture stock of the
Company charged upon, all or any part of the property of the Company provided,
however, that no charge shall be created upon any of the Company's unpaid
capital.

Securities may be assignable free from equities

64. Debentures, debenture-stock. and other securities may be made assignable free
from any equities between the Company and the person to whom the same may
be issued.

Issue etc. with special privileges

65. (1) Subject to the provisionsof the Act, any debentures, debentures stock. bonds,
or other securities may be Issuedon condition that they shall be convertible
Into shares of any denomination, and with any special privileges as to
redemption, surrender, drawings, allotment of shares, attending and vo.ting
at general meeting of the Company, appointment or Directorsand otherwise.

(2) Debentures, debentures stock.bonds or other securitieswith a ~ghtto'allotment
of or conversion Into shores shall not be Issued wtthout the sanction of the
company in the general meeting.

Register of Mortgages to be kept

66. The Directors shall cause a proper Register.to be kept in accordance with Section
143 of the Act of all mortgages and charged specifically affecting the property of
the Company, and shall duly comply with the requirements of Section 125 and
127 of the said Act, in regard to the registration of mortgagees and charges.

Register of Holders of Debentures

67. Every register of holder of debentures of the Company be closed for any periods
not exceeding in the whole thirty days in any year. Subject as aforesaid every such
Register shall be open to the Inspection of· the registered holder of any such
debentures subject to the restrictionscontained in these regulations.

Inspection of Copies of Mortgages .

68. The Company shall comply with the provisions of Section 144 of The Act as to
allowing inspection of copies of mortgages kept at the office in pursuance of
Section 136 of the Act and as to allowing inspection of the Register of Mortgages
to be kept at the office in pursuance of Section 143 of the Act.

:
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GENERAL MEETING

Annual General Meeting

69. The Company shall, In addition to any other meetings, hOld a general meeting
which shall be styled its Annual General Meeting at the Intervalsand in accordance
with the provision specified below.

TheAnnual General Meeting shall be held with nine months after the expiry of each
financial year.

Interval of Meetings

70. Not more than fifteen months shallelapse between the date of one annual general
meeting and that of the next.

Time an'd place of Annual General Meetings

71. Everyannual general meeting shall be called for a time during business hours on
dote i.e, not a public Holiday and shall be held either at the registered office of the
Company. or at such other place with New Delhi as the Directors may deterrrmo.
and the notices calling the meetinQ shall specify It as the Annual General Meeting,

Extraordinary General Meetings

72. All General Meetings other than the Annual General Meeting, referred to in the
preceding Articles shall be called ExtraordinaryGeneral Meetings.

Extraordinary General Meetings on requisitions or otherwise

73. The Directors may whenever they think fit call an extraordinary General Meeting at
such time and place as may be determined by them and an ExtraOrdinary General
Meeting shall also be called on the requisition of such member or members and
under such conditions as are specified in the provisionsof Section 169 of the Act, or
in default thereof can be called by such requlsitloniststhemselves as per provisions
of the aforesaid Section of the Act. (Sec, 169).

Length of Notice

74, A General Meeting of the Company may be called by giving not lessthan 21 days'
notice in writing.

Shorter Notice· in some cases

75. A General Meeting may be called after giving shorternotice than 21 days Ifconsent
is accorded there to :

(i) In the case of 'an annual meeting by all the members entitled to vote thereat;
and
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(ii) In the case of any other meeting, by members of the company holding not
less than 95% of such part of the paid-up share capital of the company as
gives a right to vote at the meeting. "

Contents and manner or service of notice

76. .(1) Every notice of a meeting of the company shall specify the place and the
day and hour of the meeting and shall contain a statement of the business
to be transacted thereat.

(2) In every nonce calling a meeting of the Company, there shall appear, with
reasonable prominence, a statement that a member entitled to attend and
vote is entitled to appoint a proxy, or proxies, to attend qnd vote instead of
himself and that a proxy need not a member.

To Whom Notice shall be given

77. Notice of every meeting of the company shall be given :-

(i) To every member of the company, in any manner authorised by the articles
under the heading 'notice'.

(ii) To the presons entitled to a share in consequence of the death or Insolvency
of a member by sending it through post in a pre-paid letter addressed to them
by name, or by the title of representatives, of the deceased, or assignees of
the insolvent or by any like oescrpnon of the address, If any, In India supplied
for the purpose by the persons claiming to be so entitled, or until such an
address had been so supplied, by giving notice in any manner in which It
might have been given in the death or Insolvency had not occurred.

(iii) To the Auditor or Auditors for the time being of the company, in a manner as
specified in the articles under the heading 'Notice'.

Accidental Omission to Give Notice

78. The accidental omission to give notice to, or the non-receipt of notice by, any
member or other person to whom it should be given, shall not Invalidate the
proceedings at the meeting.

PROCEEDINGSAT GENERALMEETINGS

Special Business at General Meetings

79. All business transacted at an Annual General Meeting shall be deemed special with
the exception of business relating to :-

(i) The consideration of the Accounts Balance sheets and the Reports of the Board
of Directors and Auditors;

"

(Ii) The declaration of a dividend:

••• ~ w
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(Ui) The appointment of Directors In the palace of those retiring; and

(Iv) The appointment of the fixing of the remunerations of the Auditors.

. Ordinary and special Resolutions

80. (1) A resolution shall be an ordinary resolution when at a general meeting of
which the notice required under this Act has been duly given, the votes cast
(whether on a show of hands or, on a poll, as the case may be) In favour of
the resolution (including the casting vote, Ifany, of the chairman) by member,
who being entitled to do so, vote In person, or where proxies are allowed, by
proxy, exceed the votes, If any, cast against the resolution bvrnemoers so
entitled and voting.

(2) A resolution shall be a special resolution when :-

(a) the Intention to propose the resolution as special resolution has been
duly specified Inthe notice calling the general meeting or other Intimation
giving to the members of the resolution;

(b) the notice required under the Act has been duly given of the general
meeting: and

(c) the votes cast In favour of the resolution (whether on a show of hands or
a posts, as the case may be) by members who, being entitled so to do,
vote In person, or where proxiesone allowed, by proxy,are not lessthan
three times the numbers of the votes, If any, cast against the resolution by
members so entitled and voting.

~xplanatory statement to tbe annexed to Notice

81. (1) Where any items of businessto be transacted at the meeting are deemed to
be special there shall be annexed to.the notice of the meeting a statement
setting out.all material facts concerning each such Item of business,Including
In particular the nature and extent of the Interest,If any therein or every Director,
the Ma~aglng Director, and t~e manger If any.

(2) Where any It.em of business consists of the ac~ordlng of approval to any
document by the meeting, the time and place where the document can be
inspected shall be specified Inthe statement aforesaid.

Quorum of Meeting

82. Five members have a ~ght to vote personally present shall form o quorum for a
meeting of the Company. .

Quorum to be present when business commenced

83. No businessshall be transacted at any General meeting unlessthe quorum requisite
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shall be present at the commencement of the business.

Chairman of general meeting

84. The Chairman of the Board of Directors shall be entitled to take the choir at every
General Meeting, or, if there be no such Chairman. or If at any meeting he sholl not
be present within fifteen minutes after the time appointed for holding such meeting,
the members present sholl choose another Director as Chairman, and If no Director
be present, or If all the Directors present decline to take the chair, then the members
present shall choose one of·thelr member to be Chairman.

Adjournment

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

If at the adjourned meeting also a Quorum-Is not present within half on hour from
the time appointed for holding the meeting the members present sholl be the
quorum.

86. (1 ) The Chairman, may, with the consent of the General Meeting at which a quorum
is present and shall If so directed by the meeting, adjoum the meeting from
time to time and place.

(2) No business shall be transacted at any adjourned meeting other than the
business left unfinished at the meeting of which the adjoumment took place.

(3) When a meeting Isadjourned for thirty days or more and not otherwise, notice
or the adjuourned meeting shall be given as In the case of an original meeting.

Decision on question submlHed to meeting

87. (1 ) Every question submitted to a meeting shall be decided In the first Instance,
by a show of hands unless a poll is demanded.

(2) . A declaration by the Chairman that a resolution on show of hands unless poll
has been demanded, has been unanimously carried or carried by a patticular
majority or lost, or not carried by a particular majority and an entry to that
effect in the books containing the minutes of the proceedings of the Company
shall be conclusive evidence of the fact without proor of the number or
proportion of the votes recorded in favour of or against that resolution.

Poll How taken

88. Before or on the declaration of the result of voting on any resolution on a show of
hands, a poll may be ordered to be token by the Chairman of the meeting on his
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own motion, and shall be ordered to be taken by him on a demand made In that
behalf by any member or members present In person, or by proxy, and fulfilling
the requirements as laid down In Section 179 of the Companies Act. 1956 for the·
time being In force.

Manner of taking poll and scrutlnlsers of Poll

89. (1)' The Chairman of the meeting shall have the power to regulate the manner
In which the poll shall be token.

(2) Where a poll ls-to be taken, the Chairman of the meeting shall appoint two
scrutinizesto scrutinisethe votes given on the poll and to report thereon to him.

(3) The Chairman shall have power, at any time before the result of the poll Is
declared, to remove a scrutinizerfrom office and to fillvacancies Inthe office
of scrutinizerarising from such removal or from any other cause.

(4) Of the two scrutinizer appointed under this section one. shall always be a
member (not being on officer or employee of the Company) present at the
meeting, provided such a member Isavailable and willing to be appointed.

Demand for poll withdrawable

90. Thedemand for a Pollmay be withdrawn at any time by the person or personswho
made the demand. .

.-
Meeting to continue even on demand o.fpolls

91. Thedemand of poll shallnot prevent the continuance of a meeting for the transaction
of any businessother than the question on which poll has been demanded .

..
92~ Theforegoing regulations shall apply mutatis mutandis to the meeting of any class

of members or of debenture holders of any class of the debenture holders of the
company, in like manner as they apply with respect to general meeting of the
company.

VOTE

Voting Rights

93. Subject to the provisions of the Act :

(a) Everymember holding equity share capital shallhave a right to vote in respect
of such capital on every resolution placed before the company.

(b) and hisvoting right on a pOllsubject to the provisionsof the Banking Regulation
Act, 1949 shall be in proportion to hisshare of the paid-up equity capital of the
company.

N.B.I. Industrial Finance Co. Lkl.t.P. 0~~
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Proxies

94. Every member of the Company entitled to attend and vote at a meeting of the ,
company shall be entitled to appoint another person as his proxy to attend and .
vote instead of himself, and the proxy so appointed shall be entltl.ed to vote on a
poll.

Who can be a proxy

95. (1l Any person who has attained majority and Isof sound mind may be appointed
a Proxy.

(2) A proxy need not be a member of the Company.

Restrictions of Rights of Proxy

96. The Proxy oppolnted at aforesaid sholl not have any right to speak at the meeting.

Instrument of Proxy

97. Any instrument appointing a proxy sholl be In writing under the hand of the appointer
or his duly constitute attomey or If the appolntels a body corporate be under Its

. seal or be signed by on officer or an attorney duly authorised by Its, and shall be
executed In any of the forms set our in schedule IX to the Act, One such form Is
given below :

GENERAL FORM

N. B. I. INDUSTRIAL FINANCE COMPANY LIMITED

INI/e , " .." .. ,." , " .of ,.. , ,.,,', ,, ,,,.'.' ;

In the district of , being a member / members of

the above named Company hereby appoint " - .

of .. ,., .. " ,., "."." ......•... in the district of , ,.,', .. , ,.,", ,',., , or

foiling him , , ,. ot : , In the district

of : ,.......... my / our proxy to vote for me/us my/our
behalf

.' at the onnuol geneal meeting/general meeting (not being on annual general meeeting

of the cornponv to be held on the day of

.... " " .. ,""""" ,",.; ,; ......• i ·., " .• and at any adjournment thereof.

Signed this ,., , "............ day of , .

., ;: '. N.B.l. Industrial F;nance Co. Lv..ifp. "1VlMP1~
Oire-ctor
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And to be .deposlted In office

98. The Instrument appointing a proxy and the power of attorney or other authortty (if' .
any), under which It Is signed and/or otherwise duly certified copy of that power of
attorney, shoJibe deposited at the registered of office of the Company not less
than forty eight hours before the time for holding the meeting at which the person
named Inthe Instrument proposes to vote, and In default the Inst~ment of proxy
shall not be treated as valid.

When vote bV proxy valid, through authority revoked

99. A vote given In accordance with the terms of an Instrument of proxy shoJi'be valid,
notwithstanding the previous death of the principal, or revocation or transfer shall
have been received at the RegisteredOffice of the Company before the meeting ~

Votes ot Members

100. (1) On a show of hands every aforesaid member present In person shall have
one vote and on poll whether present In person or by proxy shall have one
vote for each share held calculated In the proportion as set out In these
regulations. Provided, however that the voting rights of anyone shareholder
shall not exceed one percent of the total voting rights of all the shareholders.

Casting Vote of Chairman

(2) In the case of equality of votes the chairman shall, both on show of hands as
well as on a poll, have a casting vote besides the vote or votes to which he
may be entitled as a member.

Voting Rights on Preference Shares

101. (1) Every member holding any preference share capital (if any Issued by the
company) .shall, in respect of such capital, have a right to vote only on
resolutions which directly affect the rights attached to his preference shares.

(2) Where the holder of any preference share has a right to vote on any resolution
in accordance with the provisionsset out above, his voting right on a poll as
the holder of such share shall, subject to the, provisions of· the Banking
~egulation Act, 1949" and Section 89 and Sub-section (2) of Section 92 of
the Act, be In the same proportion as the capital paid-up In respect of the
preference shares bears ot the total paid-up equity capital of the Company.

Restrictions on Excerise of voting right of members :

102. No' member shall be entitled to be present or shall exercise any voting right either
in person or by proxy, by show of hands or on a poll in respect of any shares,
registered in his name on which any calls or other sums presently payable by him
hove not been paid.

N.B.I. Industrial Finance Co. LkI.
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Right of members to use his vote differently

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

Vote by Body Corporate

104. A body corporate who is a member of the Company, may by a resolution of Its
Board of Direc.torsor other governing body authorise such person as it thinks fit to
act as Itsrepresentative at any meeting of the company or at any meeting of any
class of members of the Company, and such person as aforeSaid shall be entitled
to exercise the same rights and powers (including the right to vote by proxy) on
behalf of the body corporate which he representsas that body could exercise If It
were a member, creditor or holder of debentu~es of the Company.

Vote In respect of shares of deceased any bankrupt members

105. Any person entitled under the transmissionclouse to transfer of any shares, may
vote at any general meeting In respect thereof in the same manner as If he were
the registered holder of such sharesprovided that seventy two hoursat least before
the. time of holding the meeting or adjourned meeting, as the case may be, at
which he proposes to vote, he shall satiSfythe Directors of his right to transfer such
shares unless the Directors shall have previously admltted·his right to vote at such
meeting in respect thereof.

Votes in case of joint holders

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

For the purpose, "Seniority" shall be determined by the order In which the names
stand in the registerof members. Severalexecutors or administrators of a deceased
member in whose name any share stand, shall for the purposes of this clause be
deemed jOint holder thereof.

Votes by members of unsound mind

107. A member of unsound mind, or In respect of whom ali order has been' made by
any Court having Jurisdictionin lunacy, may vote, whether on a show of hands or
on a poll, by his committee or other legal guardian, and any such committee or
guardian, may, on a poll, vote by proxy.

Validity of Votes
~-..

108. No objection shall be made to the validity of any vote, except at the meeting or
pOItt at which the vote shall be tendered, and every vote not disallowed at such
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meeting or poll, and whether given personally or by proxy shall be deemed valid
for all purposes whatsoever, Incase of any dispute as to the admission or rejection
of a vote, the Chairman shall determine the same and such determination made .',
shall be final and conclusive.

Directors

109. The maximum number of Directors shall be eleven and minimum three.

*110. The qualification of a Director shall be the holding of shae in the capital of the
Company of the nominal value of rupees one thousand. A director may -oct
before acquiring qualification, but must acquire the same within two months after
his appOintment as Director..

Only individuals to be Directors
, ,

111. No body corporate, association or firm shallbe appointed Director of the Company,
and only an individual shall be so appointed.

Debenture Director

112. Any trust Deed for securing debentures or debenture stocks may, If so arranged,
provide for the appointment from time to time by the trustees thereof or a by the
holders of the debentures or debenture stocks, of some person to be Director of
the company and may empower such trustees or holders of debentures or
debentures or debenture stocks from time to time to remove any Director so
oopolnted. The Director appointed under this Article is herein referrred to as "The
debenture Director" and the term "Debenture Director" means the Director for the
time being in office under this Article. The Debenture Director shall not be' bound
to hold any qualification shares and shall not be liable to retire by rotation or
removed by the company, The TrustDeed may contain such ancillary provisions
as may be arranged between the company and the trusteesand all such provisions
shall have effect notwithstanding any other provisions herein contained,

Directors may act notwithstanding vacancy

113, The continuing Directors may act notwithstanding any vacancy in thair body, but
so that if the number falls below the minimum obove fixed, the Directors shall not,
except for the purpose of filling vacancies, act so long as the number isbelow the
minimum,

Power of Directors to appoint additional Directors

114, The Directors shall have power at any time, and from time to time, to appoint any
person as a Director as an addition to the Board, but so that the number of
Directors shall not at any time exceed the maximum fixed as above, But any
Director so appointed shall hold office only until the next following annual general
meeting of the company and shall then be eligible for re-election.

* Omitted by possing a special resolutcon in the Annual General Meeting held on
i2nd September - 2007

'~." !.;. • ...,.-, :.... : ' -'. "
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Power of Directors to fill casual vacancy

115. If the office of any Director appointed by the company In general meeting· is.
vacated before his term of office will expire In the normal course the resulting
causal vacancy may be filled by the Board of Directors at a meeting of the
board. Any person so appointed shall hold office only upto the date upto which
the Director in whose place he Is appointed would have held office If It had not
been vacated as aforesaid.

AppOintment of Directors to be voted on Individually.

. 116. (1) At a general meeting of the Company a motion shall not be made for the
appointment of two or more persons as Directors of the Company by ·single
resolution, unless a resolution that It shall be so made had first been agreed
to by the meeting without any vote being given against it.

A resolution moved In contravention of sub-clause (1) shall be void, whether
or not objection was taken at the time to its being so moved;

Provided that where a resolution so moved Is passed, no provision for the
automatic re-appointment of retiring Directors in default of another
appointment shall apply.

(3)· Forthe purposesof thisseciton, a motion for approving a persons'appointment,
or for nominating a person for appointment. shall be treated as a motion for
his cooornment .

(2) .

Consent of candidate for directorship to be filed with Registrar

117. A person who is not a retiring director shall not be capable of being oppolnred
Director of the company unless he has, by himself or by his agent authorised In
writing, signed and filed with the Registrar, a consent In writing to act as such
director.

Remuneration of Directors

118. The Directors shaJlbe entitled to the following remuneration :

(0] .A. fee for attending each meeting of the Board of Directors or for attending
each meeting of any Committee thereof as may be determined by the
Diectors from time to time.

Such travelling and other expenses for attending a meeting of the Board or
Sub-Committe or for other business of the Company as the Directors may
determine from time to time.

(b)

(c) If any Director, being willing, shall be called upon to perform extra services of
entrusted with any extra work or to made any special exertions for any...of the ,
purposes of the Company or ingiving attention to the businessof the Company
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as a member of a Committee of Directors or otherwise. such Director may
be remunerated In such manner as may be determined subject to the
provisions of Section 309 and 314 of the Companies Act. 1956."

Prohibition of assignment of office by Directors.

119. Any assignment of his office made by any Director of the Company shall be void.

Altemate Directors

120. The Boord may appoint an altemate Diretor for a Director (hereafter called the
original Director) duMng his absence for a period of not less than three months
from the Registered Office of the Company.

All alternate Director so appointed shall vacate office If and when the original
Director returnsto the place where the RegisteredOffice of the Company Issituate.

The term of an altemate Directors shall. In any case not extend beyond the date
on which the original Director retiresby rotation or otherwise as the case may be.

Office or place of protlt by a Director how to be held

121. No Director shall hold office or place of profit In the Company except in
accordance with the provisions of Section 314 of the Compahles Act,. 1-956.

How a Director may retire earlier than his term of office

122. Any Director may. save as provided by contract with him to the contrary, at any
time retire from. office on giving notice in writing under his hand of his resignation
either by delivering such notice to the Chairman personally. or by leaving It at the
Registered Office of the Company.

Continuing Directors may act notwithstanding any vacancy In:thelr body.

123. The continuing Directors. at any time. may act notwithstanding any vacancy in
their body, provided always that In the case the Directors at any time shall be
reouced in number to less than 3 It shall be lawful for the remaining Director or
Directors to act for the purpose of filling up vacancies on the Boord but not for any
other purposes.

Office of a Director how vacated

124. The office of the Director shall be vacated or deemed to hove been vacated if:-

(a) he failsto obtain withintwo months of hisappOintment, or at any time thereafter
ceases to nolo the share qualification. if any. necessary for his appointment,
or

.'
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[ 31 ]

(c)· he has applied to be adjudicated as an insolvent or

(d) he is adjudged an Insolvent; or

(e) he fails to pay calls made on him in respect of shares held by him whether
alone or Jointlywith others within sixmonths from the date of such calls being
made, or

(f) he absent himself from three consecutive meetings of the Directorsof from all
meetings of the Directorsfor a continuous period of three months whichever Is
the longer witflout leave of absence from the Board of Directors; or

(g) he has been convicted by a Court in India of any offence Involving moral
turpitude and sentenced for not lessthan sixmonths and a period of five years
has not elapsed from the date of expiry of the sentence; or

(h) he has been disqualified to be appointed as a Director by the Order of Court
under seciton 203 of the Act and the sold order IsIn force; or

(i) he is removed in pursuance of Section 284 of the Act,

Removal of Director

125, The Company may. subject to the provisions of Section 284 of Act, by ordinary
resolution remove a Director before the expiry of his period of office and may by
an oroinorv resolutionappoint another person Inhisstead, Theperson so appointed
shall be subject to retirement at the same time as if he had become a Director on
the day on which the Director In whose place he is appOinted was last elected
Director.A Director so removed shallnot be re-appolnted as a Director by the Board.

If the vacancy caused by the removal of the aforesaid Director is not filled by the
appointment of another Director is his stead by the meeting at which he was
removed, it may be filled as a casual vacancy In accordances with the provisions
herein before contained.

Rights of persons other than retiring Directors to stcnd for directorship.

126. A person who is not a retiring Director shall, subject to the provisions of the Act, be
eligible for appointment to the office of Director at any general meeting, if he or
some member intending to propose him nos not lessthan fourteen days before the
meeting, left at the office of the company a notice Inwritingunder hishand Signifying
his,candidature for the office of director of the indentation of such member to
propose him as a candidate for that office, as the case may be, alongwith a
deposit of five hundred rupees orsuch sum as may for the time being be prescribed
by the Act, which shall be refunded to such person or, as the case may be. to
such member, if the person succeeds in getting elected as Director.
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Disclosure of Interests by Directors

127. (1) Subject to the provisions of Section 297, 299, 300, 302, 314 and 360 of the"
act, the Directors (including chairman shall not be disqualified by reason of
hisor their office as such from contracting with the Company-either as vendor,
Purchaser, Lender, Agent Broker,Lessoror Lessee,or otherwise nor shall any
such contract or any contract or arrangement entered Into by or on behalf
of the company with any Director or with any company or partnership In
which any Director shall be a member or otherwise Interested be void or
voidable, nor shall any Director so contracting or being such -member or so
interested by liable to account to the company for any profit realised by such
contract or arrangement by reason only of such Director holding that office
or of the fiduciary relaNonshlp thereby established, provided however that
the nature of the Interestshall be disclosed by him or them at the meeting of
the Board or Directors at which the contract or arrangement In determined
on. Such disclosure shall be made at the firstmeeting of the Board held after
the Director becomes concerned or Interested In the· aforesaid controct or
arrangement.

(2) The interested Director shall not take any part in the discussion of, or vote on,
any contract or arrangement entered Into, or to be entered Into with him by
or on behalf of the Company; nor shall hispresence count for the purpose of
forming a quorum at the time of any such discussion or vote.

The orovison as set out In Sections 299 and 300 of the Act, In so far as they
are applicable shall govern contract or contracts with a Director.

Power of General Meeting to Increase or reduce number of Directors.

128. Subject to the provisions of Sections 252, 255 and 259 of Companies Act, 1956,
the Company In general meeting may, by ordinary resolution, Increase or reduce
the number of Its directors within fhe limitsfixed In that behalf 50, however, that the
minimum shall at no time fall below the number three. Provided that any Increase
In the number of directors beyond the limit fixed by these regulations shall not
have any effect unless approved by the Central Government In accordance with
Section 259 of the Companies Act, 1956.

ROTATION OF DIRECTORS

Rotation and Retirement of Directors'

. 129. (a) At every annual general Meeting one third of the Directors for the time being
as are liable 'to retire by rotation or, if their number Isnot three or a multiple of
three. men the number nearest to one-third shall retire from office.

(b) " The Directors to retire in every year shall be those who have been longest)n
office since their last election, but as between persons who became Directors

-,
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on the same day, those to retire shall unless they otherwise agree among
themselves, be determined by lot. A retiring Director shall be eligible. for
reelection.

Meeting to fill up vacancies

130. The company at the General Meeting at which a Director retires In the manner
aforesaid may fill up the vacated office by electing a person thereto.

When retiring Director deemed to be re-elected.

13.1.(0) If at any meeting at which any election. or Directors ought to take place, the
place of the vacating Director Is not filled up, and the meeting has not
expressly resolved not to fill the vacancy, the meeting shall stand adjourned,
till the same day in the next week at the same time and place or If that day
is a public holiday till the next succeeding day which is not a public holiday
ot the same time and place;

(b) If at the adjourned meeting also, the place of the retiring Director is not filled
up and that meeting also has hot expresslyresolved not to fill the voconcv, the
retiringDirector shall be deemed to hove been re-appointed at the adjourned
meeting, unless.:- .

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

(ii) the retiring Director has, be a notice inwriting addressed to the company
or itsBoard of Directors,expressed his unwillingnessto be so-appointed;

(iii) he is not qualified or is disqualified for appointment;

(iv) . a resolution, whether special or ordinary Is required for his appointment
or re-appolntment In virtue of any provisions of the Companies Act;

[v) the proviso the sub-section (2)of Section 263 or sub-section (3)of Sectlion
280 Of the Companies Act Isapplicable: where a Director is to retire at
any annual General Meeting both Invirtue of Article 141 (b) and Invirture
of sub-secllton 2 of section 280 of the Companies Act, he shall be
deemed for the purposes of these articles, to retired in virtue of Article
141 (b).

Disqualification of Directors

132. (l) A person shall not be capable of being appointed director of a company, If

(a) he has been found to be of unsound mind by a court of competent
jurisdiction and the finding Isin force; .
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(b) he Is an undischarged Insolvent;
(c) he has applied to be adjudicated as an Insolvent and hisapplication 'Is

pending:
(d) he has been convicted by a Court In India of any offence involving

moral turpitude and sentenced In respect thereof to Imprisonment for
not less than six months, and a period of five years has not elapsed
from the date of expiry of the sentence;

(e) he has not paid any call In respect of shares of the company held by
him, whether alone or jointly with others, and six months hove elapsed
from the last day fixed for the payment of the call,

CHAIRMAN
Power to appoint Chairman
133, The Directors may, from time to time, appoint any person to be the Chairman,

who shall be entrusted with the management of the whole of the affairs of the
Company as ItsChief Executive,

What provisions he will be subeJct to
134, The Chairman appointed in terms of Article 133 above shall be an ex-officio

Director of the Company and while he continues to hold that office he will not be
. subject to retirement by rotation and shallnot be taken Into account in ascertaining
the Directors to retire by rotation for the purpose of Article 129, but he shall, subject
to the provisions of any contract between him and the Company, be subject to
th~ same provision as the resignation and removal, as the other Directors of the
Company, and If he cease to hold the office of Director from any cause, 'he shall
ipso facto and immediately, cease to be the chairman,

Remuneration of Chairman
135, (1), The Chairman shall be in the whole time employment of the Company and

shall hold office for such period, not exceeding five year, os the Board of
Directors may fix, but shall be eligible for re-election or re-appolntment. His
remuneration shall, subject to the provisions of the companies Act, 1956 as
amended from time to time, be determined by the Company in general
meeting,

(2) ShriT. R. Tuillshall be' the firstwhole time Chairman of the Bank to hold office
for a period of two years with effect from the date he assumes charge of his
office on the following remuneration :-
Salary
(i) Rs,2,000/- p, m. with such Increased therein or In the perquisites as may

from time to time be approved by the Company in general meeting,
(Ii) Convenyance allowance Rs,300/- per mensem to meet to solorvot

driver and the expenses of petrol for running the Bank'scar.
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(Iii) House Rent of Rs.250/- per meansem plus actual house tax payable to
the landlord.

(iv) Actual water and electricity charges not exceeding Rs.60/- per month.

(v) Club subscription at Rs.20/- per month plus annual fee of Rs.20/-

(vi) Benefit of the provident Fund. Medial Aid arid Leave as per rules of the
Bank.

ShriT. R. Tuillwillnot be entitled to sittingfee for attending Board/Committee
meetings norto the benefit of bonusdeclared by the Bankto the members
of itsstaff. but he will be entitled to gratuity as per Bank Rulesapplicable 0

to other offices. subject to the prior approval of Reserve Bank of India.

Powersand DUties of Chairman

136. (i) The Directors shall entrust the management to the whole of the affairs of the
Company to the Chairman.

(iiI Without prejudice to the generality of clause (il above, and subject to the
relevant provisionsof the Act, the Directorsmay, from time to time, entrust to
and confer upon the Chairman. for the time being, such of the powers
exercisable under these presents by the Director as they may think fit and
may confer such powers for such time, and to be exercised for such objects
and purpose, and upon such terms and conditions, and with such restrictions
as they think expedient, and they may confer such power, either collaterally
with, or to the exclusion of and in substitutionfor all or any of the powers of the
Directors In that behalf. and may from time to time, revoke, withdraw. alter or
vary all or any of such powers.

136A. (a). Subject to the applicable provisionsof the Companies Act, 1956, including
. Sectlions 197A and 269, the Directors may from time to time, after

obtaining such sanctions and approvals as may be necessary, appoint
any individual or Individualsas Managing Director or Whole time Director
or Manager for the Company.

(b) A Managing Director or whole-time Director or Manager so appointed
shall exercise the powers conferred upon him by an agreement entered
into between him and the Company and/or by a resolutlion of the Board
or of general meeting and shall be subject to the obligations and
restrictionsimposed in that behalf by the Companies Act

PROCEEDINGS OF DIRECTORS

Board when to meet

137. The Board of Directors may meet for the despatch of business, odlourn and
otherwise regulate its meetings as it thinks fit, but such that it sholl meet atleast

.once in every three calendar months. N8 I Indstri 'FI~ • •• u a niil.llClCo, LkI,, ~'~
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The aforesaid provision shall not be deemed to have been contravened merely
by reason that a meeting of a Board which had been called before the expiry of
th~ prescribed period could not be held for want of a quorum. ' .

138. The Directors may elect a Chairman from among themselves fro presiding at
meetings of the Board and/or Committee of the Board and for each meeting or
for any specified period, and If elected for a specified period, he sheill, during
such period, whenever present preside at all meetings of the Board of Directors.

Notice of Meeting

139. Notice of every meeting of the Board of Directorsof the Company shall be given
In writing to every Director for the time being in India, and at his usual address in
IndIOto everY other director.

, Quorum of the Meeting

140. (1) The quorum for the meeting of the Board of Diectors sholl be one-third of its
total strength or fwo Directorswhichever ishigher. Totalstrength shall have the
same meaning as defined in the Companies Act.

(2) The presence of an interested Director shall not be counted for the purpose
of forming the quorum, provided however, where at any time, the number of
Interested directors exceeds or is equal to two-third of the total strength, the
number of the remaining diretors not so interested shall be the quorum during
such time;

(3) Where at a meeting of the Board of Directorsthe quorum Is not present, the
meeting sholl be considered as dissolved arid fresh notices will be issued,

To elect a Chairman

141. The Directors may elect a Chairman of their meetings and determine the period
for Which he is'to hold office: but If no such Chairman Is elected, or If at any
meeting the chairman Isnot present withinfifteen minutes after the time appointed
for holding the meeting or Is unwilling to act as Chairman of the meeting, the
Directors present shall choose some one of their number to be chairman of such
meeting.

How matter decided In ,Board meetings

142. Save as otherwise expressly provided In the Act" questions arising at any meeting,
of the Board or of a Committee of the Boord shall be decided by majority of
votes, Incase of an equality of votes the Chairman of the Board or of the Committee,
if any, shall have a second or casting vote.

When meetings to be convened.

143. A director may, and manager or Secretary on the requision of a Director shall, ot
any time, summon a meeting of the Boord.
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Meeting of Directors how competent

144. A meeting of the Directors at which quorum is present shall be competent to
exercise all or any of the authorities. powers and directions by or under these
presents vested In or exercisable by the Directors generally and may make rules
ond regwlc:itlonsfor the administration of the businessof the Company.

Delegation of powers by Directors

145. The Board or Directors may, subject to the provisionsof the Act, delegate all or any
of its powers to a 90mmittee or Committees consisting of one or more members
of their body as It thinksfit,and may revokethe appointment of any such Committee.
Any Committee so formed shall, Inthe exerciseof the powers so delegated. confirm
to any regulations that may from time to time be Imposed on It by the Directors.

TheBoard, subejct to the provisionsof the Act, may delegate any or all of Itspowers
to the Chairman or any other Officer of the Company.

The Meetings and Proceedings of any Committee how governed

146. Themeetings and proceedings of any such Committee Ifconsisting of two or more
members shall be governed by the provisionsherein contained for regulating the
meetings and proceedings of Directorsso far as the same are applicable thereto
and are not superseded by the expressed terms of the oppolotment of the
Committee or by any such regulations as aforesaid,

Passing of Resolution by Circulations

147. No resolution shall be deemed to have been duly passed by the Board or by a
committee thereof by circulation, unlessthe resolution has been circulated In draft,
If any, to all the directors, or to all the members of the committee, then In India (not
being lessin number than the quorum fixed fora meeting of the Boord of Committee,
as the case may be) and to all other directors or members at their usual address in
Indio, and has been approved by such of the Directors as are then in India, or by
a majority of such of them, as are entitled to vote on the resolutlion.

Delegation of the powers of Directors to allot and Issue shares int he capital

148, The Directors may also delegate to one or more members of their body or any
other person or persons they may think fit. the power to allot and issue any of the
shares in the capital, of the time being of the Company,

Attendance of Directors

149. Every Directors present at any meeting of the Board or Committee of Board shall
sign his name in a book to be kept for the purpose,

Validity of acts of Directors .,
150. All acts done by any meeting of the Boord or of a Committee thereof or by any

personacting as a Directorshall,notwithstandingthat it may be afterwords discovered
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that there was some defect In the appointment of anyone or more of such
Directors or of any person acting as aforesaid, or that they or any of them were
disqualified, be as valid as If every such director or such person had been duly
appOinted and was qualified to be a director.

Provided that nothing In this section shall be deemed to give validity to acts done
by p director atter hisoppolmment has been shownto the company to be irivalid or
to have terminated.

Interested director not to participate or vote In Board's proceedings

151. Subject to the provisions of the Act, no director of a company shall, as a diector,
take any part in the discussionof, or vote on, any contract or arrangement entered
Into, or to be entered Into, by or on behalf of the company, If he Is in any way,
whether directly or Indirectly,concemed or InterestedInthe contract or arrangement
nor shall hispresence count for the purpose of forming a quorum at the time of any
such discussion or vote; and it he does vote, hisvote shall be void.

Sub-clause above shall not apply to any contract or indemnity against any loss
which the directors, or anyone or more of them, may suffer by reason of becoming
or being suretiesor a surety for the company.

MINUTE BOOKS

Minutes of Proceedings of General Meetings or Board and Other Meetings.

152. (1) The Company shall cause minutes of all proceedings of general meetings,
and of all proceedings at meeting of itsBoard of Directorsor of Committees of
the socro to be entered in books kept for that purpose. -

(2) Theminutes of each meeting shall contain a fair and correct summary of the
proceedings thereat.

(3) All appointments of officers made at any of the meetings aforesaid shall be
Included In the minutes of the meeting.

(4) In the case of a meeting of the Board of Directors oto committee of the
Board, the minutes shall also contain :-

(a) The names of the Directorspresent at the-meeting; and

(bJ In the case of each resofliffon passed at the meeting, the names of the
directors, if any, dissenting from, or not concurring in the resolution.

(5) Nothing contained In sub-section (1) to (4) shali be deemed to require the
inclusion In any such minutes of any matter which, In the opinion of the
Chairman of the meeting :-

(a) Is,or could reasonably be regarded as, defarmatory of any persons :~
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(b) 'Is Irrelevant or Immaterial to the proceedings; or

(c) Is detrimental to the Interest of the Company.

Minutes to be evidence

(6) . Any such minute, if purporting to be signed by the Chairman of the meeting
at which the proeee'dings took place or by the chairman of the next
succeeding meeting, shall be evidence of the pro~eedirig ..

Presumption to be dra.wn where minutes duly dr~n and signed.

153. Where minutes of the proceedings of any general meeting of the company or of
any meeting of its Board of Directors or of a committee of the Board have been
made and signed in accordance with the provisions set out above then, until the
contrary is proved, the meeting shall be deemed to have been duly called and
held, and all proceedings thereat to have duly taken place.

Maintenance of Registers

154. The registers, Books and Documents of the Company required to be maintained
and kept open for inspection under the provisions of the companies Act, 1956, and
particularly under Section 49, 118, 136, 143, 144, 150, 151, 152, 163, 193, 196,
301, 304, 307 may be kept open for such inspection by the persons entitled therein
under the aforesaid provisions to the extent and in the manner and on payment of
the fees, if any, specified in the aforesaid provisions at the Registered Office of the
Company between the hours 0, 11.30 A.M. and 1.30 P. M. (I.S.l) on any working day
except Saturdays and between the hours of 11.00 A.M. and 1.00 P. M. (I. S. T.)on
Saturdays, except when the Registers and books are closed under the provisions
of the Companies Act 1956 or the Articles of Association-of the Company. Provided,
however, that the Register required to be malntaned under Section 307 of the Act
shall be open for Inspection as aforesaid of the members of the Company between
the times above mentioned during the period prescribed by sub-section 5 (a) of
Section 307.

POWER OF DIRECTORS

General Powersof.Compa~v Vested In Directors

155. The ,management of the bUSinessof the Company shall be vested [n the Directors,
who in.addition to the powers and authorities by these presents or otherwise expressly
cohferred upon them, may, subject to the provisions of the Act exercise all such
powers and' do all such acts and things as may be exercised or done by the
Company and are not hereby or by statute expressly directed or required to be
exercised or done by the Company in General Meeting, but subject nevertheless
to the provisions of the statutes, and of these presents and to such regulations
being not constituent with the aforesaid provisions as may, from time to time, be
made by the company in general meeting; provided that no regulation so made
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shall Invalidate any prior act of the directors which would have been valid If such
regulation had not been made.

Specific power given to directors

156. Without prejudice to the general powers conferred by the lost preceding clouse,
and the other powers conferred by these presents, It Is hereby expresslydeclared
that the Directors shall have the following powers, that Isto say power ;

To pay preliminary promotion and registration expenses etc.

(1)· To pay and satisfy all debts due from and all liabilities of and claims and
demands against the company Including the expenses preliminary and
Incidental to the promotion, formation establishment and reglstratfon of the
company and opening of the branches.

To borrow money

(2) Subject to the Article under the head "BORROWINGPOWERS'to raiseor borrow,
for the purposes of the company, such sums of money as the Directors,from
time to time, think expedient and in such manner as the Directors may deem
best; and for the purposes of securing the repayment of the money so
borrowed, to make and carry Into effect any arrangement which the directors
may deem expedient by conveying any property of the company to trustees
or otherwise by the issue of debentures of the company or by the niaking,
drawing, accepting or endorsing on behalf of the company and promissory
notes or drafts or undoes or bills of exchange, or giving or Issuingany other
security of the company, or by mortgage or charge of all a any part of the
property of assets of the company.

To issue bonds, debentures etc.

(3). Toissuebonds, debentures or debenture stock either charged upon the whole
or any part of the assetsand property of the company or not so charged. Any
bonds, debentures, debenture-stock of either securities issued or to be issued
by the company shall be under the control of the Directors, who may Issue
them upon such terms and conditions and Insuch conslderonon as they shall
consider to be for the benefit of the company.

Conditions of their Issue

(4) Debentures, debenture-stock and other secunnes may be made assignable
free from any equities between the company and the persons to whom the
same may be issued.

(5) Any debentures debenture-stock, bonds or other securities may be issued at
a discount, premium or otherwise and with any special privileges as to
redemption, surrender, drawings, allotment of shares, attending and voting
at General Meetings of the company, appointment of Directors of otherwise.

- -
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(6) To purchase or otherwise acquire for the company any property, rights, or
privileges at such price, and generally on such terms and conditions as th~y
think fit.

To pay for property In debentures, etc.

(7) At their discretion, to pay for any property, rights or privileges acquired by, or
services rendered to, the company, either wholly or partially in cash or in shares,
bonds debentures or other securities of the company, and any such shares
may be Issued either as fully paid-up or wlth such amount credited as paid up
thereon as may be agreed upon; and any such bonds, debentures or other
securitles may be either specifically charged upon all or any part of the property
of the company provided that no charges shall be created upon any portion
of its unpaid capital.

To secure contracts by mortgage

(8) To secure the fulfillment of any contracts or engagements entered into by the
company by mortgage or charge of all or any of the property of the company
(not being a charge on the company's unpaid capital) or In such other manner
as they may think fit.

(9) From time to time and any time to appoint, and at their pleasure to remove,
discharge or suspend, and to re-employ or re-place, for the management of
the business of the company such managers, sec retartes, legal or technical
advisors, experts, accountants, agents, sub agents, bankers, brokers, solicitors,
medical advisors, officers, clens, servants and other employees, for permanent
temporary or special service, as the directors may from time to time, think fit
and to determine their powers and duties, and to fix their emoluments, and to
such amount as they think fit, and to insure and arrange for guar~:Jntees for
fideli1Y of any employee of the company, and to pay such premium on any
policy of g'uarantee as may from time to time, become payable.

To accept surrender of share

(10) Toaccept from any member, on such terms and conditions as shall be agreed,
a surrender of his shares or any part thereof.

To appoint trustees

(11) Toappoint any person or persons (whether incorporated or not) to accept and
hold in trust for the company and property belonging to the company or in
which it is interested or for any other purposes, and to execute and do all
such deeds and things as may be requisite in relation to any such trust and to
provide for the remuneration of such trustee or trustees.

To bring and defend actions etc.

(12) To institute, conduct defend, compound, or abandon any legal proceedings
by or against the company, or its officers or otherwise concerning the affairs of

• e , :', '. ~ • ~ ~J
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the company. and also to compound and ouow time for payment or
satisfaction. of any debts due and or any claims or demand by or against
the company.

To refer to arbitration

(13) To refer any claims or demands by or against the company to arbHratlon.
and observe and perform the award.

To give receipts

(14) tornoke and give receipts, releasesand other discharges for money payable
to the company, and for the claims and demands of the company.

To authorise acceptance etc.

(15) Todetermine who shallbe entitled to sign,on the company's behalf. billsnotes,
receipts. acceptances, endorsements, cheques releases, contracts and
documents.

Toappoint attorneys

(16) From time to time to provide for the management and transaction of the-
affairs of the company at Itsregistered office and/or in any specified locality in
India or outside India.. in such rnooner as they think fit, and in particular to
appoint any persons to be attorneys or agents of the company which such
powers, authorities and discretions (including power to sub delegate), but not
exceed_ingsthose vested in or exercisable by the Directors, and also not the
power to make calls, and for such period, and upon such terms and subject to
such conditions as the directors may think fit, and at any time to remove any
person so appointed. as may be thought fit.and for that purpose the company
may exercise the powers conferred under the Act relating to offiCial seal for
use abroad and the keeping of a Branch Registeroutside India respectively,
and such powers shall, accordingly. be vested int he Director.

To invest moneys

(17) In conformity with the act. to Invest and deal with any of the moneys of the
company. in such securities(not being shares Inthis company) and / or in such
loans and advances secured or unsecured and I or in Bank deposits ond in
such other manner as they may think fit, and from time to time to vary or
realise such investments.
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liability for the benefit of the Company such mortgage of and charge upon
the Company's property (not being the unpaid capital of the Company), as.
they think fit and any such mortgage or charge may contain a power of sale
and such other powers, convenants, and provisionsas shall be agreed on.

Top provide amenities for employees and to contribute to public charities

(19) (I) To provide for the welfare of the employees or ex-employees of the
Company and the wives, widows, and families or the dependents or
connection of such persons, and to give award or allow any pension,
gratuity, compensation, grants of money, allowances, bonus or other
payment to or for the benefit of any such person or persons as may
appear to the Directorsjustand proper, whether they have or hove not a
legal claim upon the Company, and before recommending any dMdend,
to set aside portions for such payments, and In parHcular to provide for
the welfare of such persons,by building or contributing to the building or
houses, dwelling or chawls, or by creating and from time to time
subscribing or contributing towards places of Instruction and recreation,
hospital and dispensaries, medical and other attendance and other
assistance as the Directorsshallthink fit; and to subscribe or contribute or
otherwise to assist or to gurantee money to charitable, benevelent,
religious,sclentlfic, national or other Institutionsorobjects which shallhove
any moral or other claims to support, or aid by the Company, either by
reason of locality of operation, or of public and general utllHyor otherwise.

(II) Establishingand supporHngor aiding Inthe establishment and support of
associations, Institutions,funds, trustsond conveniences calculated to
benefit, employees or ex-employees of the Company or the dependents
or connection of such persons; granting pensions and allowances and
making payments towards Insurance, subscribing to or guranteelng
moneys for charitable or benevolent objects or for any exhibiHonor for
any public, general or usefulobjects. .

To establish Reserve Fund

(20) Before rec;:ommending any dividend, to set aside out of the profits of the
Company, such sums as may be stahJto~1yrequired as a reserve fund, and
such other sumsto meet contlngencles,.orfor equalising dMdends, or for special
dividends, or for repairing, Improving and maintaining any of the property of
the Company or to form a fund to provide for such pensions, gratuities or
compensation, or provident or benefit funds and for such other purposes as
the DirectorsshaU,in their absolute.discretion, think conducive to the interestof
the Company; and to Investthe severalsumsso setaside upon such investment
(other than shares of the company), as they may think fit, and from time to
deal with and very such Investment, and dispose of all or any part thereof for
the benefit of the Company and to divide the reserve fund or funds into such
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special funds as they think fit with full power to employ the assets constituting
the reserve fund In the business of the cornoonv and that without being
bound to keep th~ same separate from the other assets. . .

To make bye-laws

(21) From time to time to make, vary and repeal bye-lows for the regulations of
the business of the Company, Its officers and servants. '

To make contracts. etc',

(22) To enter Into all such negotiations and contracts, and rescind and vary all
such contacts, and execute and do all such acts, deeds, and things in the
name and on behalf of the Company they may consider expedient for or In
relation to 'any of the matters aforesaid or otherwise for the purposes of the
Comparw.

To .delegate powers

(23) The Directors may,' from time to time, entrust or delegate to or confer upon
any director or committee or Directors or Manager or any other officer of the
company such of the powers exercisable under these presents by the Directors
as they may think fit and may entrust or delegate to or 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, ond
they may entrust or delegate to or 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 behalf; and may, from time to time, revoke, withdraw, alter or
vary all or any of such powers.

LOCAL MANAGEMENT

Local Management

157. With regard to local management the following provisions shall have effect :-

(1) The Directors may, from time to time, provide for the management of the
affairs of the Company abroad or In any special locality in India in such manner
as they shall think fit, and the provisions contained in the six next following
paragraphs shall be without prejudice totne general powers conferred by this
paragraph.

(2) The Dlr~ctors, from time to time and at any time, may establish any local
boards or agencies for managing any of the affairs of the Company abroad
or In any specified locality In IndIa, and may appoint any persons to be
members of such local board, or any managers, or agents, and may fix their
remuneration.
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The Directors, from time to time and at any time, may delegate to any
person so appointed any of the powers, authorities, and discretions for t~
time being vested In the Directors, and may authorise the members for the'
time being of any such local board, or any of them, to fill up any vacancies
therein, and to act notwithstanding vacancies; and any such appointment
or delegation may be made on such terms and subject to such conditions
as the directors may think fit, and the Directors may, at any time, remove any
person so appointed and may annual or vary any such .delegatlon.

(4) T.heDirectors'may, at any time and from time to time, by power-of-attorney
appoint any person to be the attorneys of the Company for such purposes
and with such powers, authorltles and discretions (not exceeding those vested
in or exercisable by the Directors under 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 (If the Directors think fit) be made In favour of
the members or any of the members of any local board established aforesaid,
or In favour of any Company, or the members, directors, nominees or managers
of any company or firm, or otherwlse In favour of any fluctuating body of persons
whether nominated directly or Indirectly by the Directors; and any such power-
of-attorney may contain such provisions for the protection or convenience of
persons dealing with such attorneys as the Directors think fit.

(3)

(5) Any such delegates or ottomevs as aforesaid may be authorised by the Directors
to suo-oelecote all or any of the powers, authorities, and discretions for the
time being vested in them. .

(6) The Company may exercise the powers conferred by Section 50 of the Act as
to use of official seal outside India, and such powers shall, accordingly be
vested In the Directors. And the company may couse.to be kept outside India
a branch register of members. Subject to the provisions of the Act the Directors
may, from time to time, make such provisions as they may think fit respecting
the ke~ping of such branch register. .

(7) The Directors may comply with the requirements of any local law which In their
• opinion it shall in the interests of the Company be necessary or expedient to

comply ~lth.

THE SEAL

- To Seal its custody and use
. -

158. The Directors shall provide a common seal for the purposes of the Company, and
sholl have power, from time to time, to destroy the same and substitute a new seal
In lieu thereof, and the Directors shall provide for the safe custody of the seal for
the time being, and the seal shall be used except by the authority of the Directors
or a Committee of the Directors previously given.
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Deeds, how executed

159. Every deed or other instrument to which the seal of the Company is required to be
affIXed shall, unless the same Is executed by a duly constituted attorney for the
Company, be signed by two Directors at least In whose presence the seal shall
haye been affixed and countersigned by such officer of the Co.mpany as shall,
from time to time, be authorised by the Directors for the purpose; provided neverthless
the certificates of share may be sealed by such officer as aforesaid In the presence
and under the Signatures of one Director only and such officer.

160. The Directors may p(ovlde for use In any territory outside India an official seal subject
to the provisions of Section 50 of the Act.

Returns

161. The Directors shall duly comply with the provisions of the Companies Act, 1956, or
any statutory modification thereof for the time being In force In respect of the
submission of all requisite retums both to the Reserve Bank of India and to the Registrar
from time to time as may be prescribed and In particular to made the requisite
annual Return In accordance with Section 159 and will comply with provision laid
down in Section 161, ,163, 164 of the Act In this respect.

Dlviden~s

162. Subject as aforesaid, the profits of the Company shall be divisible among the
members in proportion to the capital paid-up on the shares held by them respectively.

Capital paid-up In advance

163. Where capital is paid up in advance of call upon the footing that the same shall
carry interest, such capital shall not, whilstcarrying interest, confer a right to partiCipate
in profits.

Decl,aration of dividends

164. The Company in General Meeting may declare a dividend to be paid to the
members according to their rights and interests in the profits, and may fix the time
for payment.

Restriction on amount of dividend

165. No· larger dividend shall be declared that Isrecommended by the Directors, but the
Company in General Meeting may declare a smaller dividend.

Dividend out of profits only and not to carry interest

166. No dividend shall be payable except out of the profits of the Company and no
dividend shall carry interest as against the Company.

What to be deemed net profits
.,

167. The declaration of the Directors as to the amount of the net profits of the Company
shall subject to Section 349 of the Act be conclusive.

N.B.L Industrial Finance Co. Ltu.
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,.

Interim Dividend

168. The Directors may, from time to time, pay to the members such interim dividends
os in their judgement the position of the Company justifies. .

No member to receive dividend whilst Indebted to the company and company's
right to remburseme nt, thereout.

169. NO'member shallbe entitled to receive payment of any dividend or InterestInrespect
of his share of shares whilst any money may be due or owing from him and ·'n
presently payable to the company In respect of such snore of shares.

Set off allowed, Dividend and call together

170. 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 members 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, Ifso arranged between the Company
and the members, be set off against the call. Themaking of a call under thisclause
shall be deemed ordinary businessof an ordinary General Meeting which declares
a dividend.

DMdend in specie

171. Any General Meeting declaring a Dividend may direct payment of such dividend
wholly or Imparity by the distribution'of specific assets,and In particular of paid up,
shares, debentures or debenture-stock of the Company, or paid-up, shares,
debentures or debenture-stock of any other Company, or In anyone or more of
such ways, and the Directors shall give effect to such resolution: and where any
difficul1yarises In regard to -the distribution, they may settle the same as the think
expedient and in particular may Issuefractional certificates, end may fix the value
for distribution of such specific assets,or any part thereof, and may determine that
cash payments shall be made to any members upon the footing of value so fixed,
in order to adjust the rightsof all parties, and rnov vest any such specific, assets In
trustees upon such trusts for the persons entitled to the dividend as may seem
expedient to the Directors. Where requisite, a proper contract shall be filled in
accordance with the ,l\ct and tl"'leDirectors may appoint any person to sign such
contract on behalf of the person entitled to the dividend, and such appointment
shall be effective.

Effect of Transfer

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

Retention in certain cases

~-.

"

173. The Directors may retain the dividends payable upon shares in respect of which
any person is under the transmission clause (clause 45) entitled to become a
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member or which any person under that clause l,n entitled to transfer until such
person shall become a member In respect thereof or shall duly transfer the some,

Dividend to Joint-holders

174. Anyone of several persons who are registered as the joint-holders of any share,
may give effectual receipts for all dividends and payments on account of dividends
in respect of such shares. _

Payme~t by post

175. Unless otherwise directed, any dividend may be paid by cheque or warrant sent
through the post to the registered address of the member entltled~ or in the case of
joint-holders, to the registered address of" that on whose name stands first on the
register In respect of the Joint-holding: and every cheque or warrant so sent shall be
made payable to the order of the person to whom It is sent.

Unclolmed Dividends

176. No unclaimed dividend shall be forfeited by the Board unless the claim thereto
becomes barred by law and the Company shall comply with all the provisions of
Sectlion 205-A of the Act In respect of unclaimed or unpaid dividend.

Company not responsible for dividends lost or-by forged or fraudulent endoresement
or recovery by others.

177. The Company shall not be responsible for the loss of any cheque, dividend warrant
or postal order sent by post in respect of dividends, whether by request or otherwise,
at the registered addressor the address communicated to the office before-hand
by the member or for any dividend lost to the member or person entitled thereto by
the forged endorsement of any cheque or warrant or the fradulent recovery thereof
by any other means.

ACCOUNTS

Accounts to be kept

178. The Directors shall cause true accounts to be kept of the sums of money received
and expended by the Company and the matters In respect of which such receipt
and expenditUre takes place and of the assets, credits and liabilities of the Company.~

Where to be kept

179. The books of account shall be kept at the Registered Office of the Company, or at
such other place or place as the Directors think fit.

Inspection by members

180. The Directors shall from time to time determine whether and to what extent and at
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....

what times and places, and under what conditions or regulations, the accounts
and books of the Company or any of them, shall be open to the lnspecnon of the -_
memebrs (not being Directors)and no member (not being Director) shall have any
right of Inspecting any account or book or document of the company except as
conferrred by law or authorised by the Directors or by the Company In General
Meeting.

Annual Balance Sheet & Profit and LossAccount

181'.At the Annual General Meeting In every year the directors shall lay before the
Company a profit and LossAccount and Balance sheet containing a statement of
the Assetsand liabilities of the Company made up to a date and In the form or
forms as prescribed under the law.

Board's Reports

182. Thereshallbe attached to every Balance Sheetlaid before the Company InGeneral
Meeting a report by the Boardof Directors,with respect to the state of the Company's
affairs,the amounts, if any, which It purportsto carry to any reserves,and the amount
if any which it·recommends shall be paid by way of dMdend.

Copy to be sent to members

183. A printed copy of every balance sheet Including' the profit and lossaccount and
the auditor's report shall, not lessthan 21 days previous to the meeting, be sent to
every member of the Company, to every debenture holder and to the trustee of
the debenture holder, Inthe manner Inwhich nonces Inthese presentsdre 'directed
to be served,

. AUDIT

-..'

Accounts to be audited annually

184. Once at least In every year the accounts of the Company shall be examine, and
the correctness of the profit and lossaccount and balance-sheet ascertained by
one or more auditor or auditors,

185. The provisions of the Act as to the appOintment, retirement re-appolntment and
fixation of the remuneration of the Company's auditors shall apply.

When accounts to be deemed finally 'settled

186. Every accounts of the Directors, when audited and approved by a General
Meeting, shall be conclusive, except as regards any error discovered therein
within three months next after the approval thereof. Whenever any such error is
discovered within the period, the account shall forthwith be corrected, and
henceforth shall be conclusive,

. 187. The accounts of the branch offices of the Company situated in India may not be
audited by a person qualified for oppontment as auditor of the Company under
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Section 226 of the said Act, and that the accounts of the branch offices of the
Company situated outside India may also be similarlynot audited either by a person
qualified as aforesaid or by an accountant duly qualified to act as an auditor of fhe--.
accounts of a branch office In accordance wtth the low of that cquntry.

NOTICES

Se~e of documents of Company

188. A document may be served on the Company or on officer thereof by sending It
to the c.ompOny or officer at the Registered Office of the Company by POstunder
a certificate of pOSting or by Registered post or by leaVing it at Its Registered
OffIce.

. ·~rvlce of documents by the Company on Registrar.
189. A document may be served on Registerby sending It to him at him office by post

under a certificate of posting or by Registered post or by.delivering It to or leaving
If for him at his office.

Service of documents by the compcmy on members. How notices to be sent.

190. A document may be served by the Company on any member thereof either
personally. or by sending It by post to him at his Registered address or If he has no
reglster~ address In India, to the address, If any, within Indio supplied by him to
the Company for the gMng of notices to him.

When a notice sent by poost deemed to be served

191. (1) Where a notice or any other document Issent by post, service thereof shall
be deemed to be effected by propertly addressing, pre-paying and posting
the some. And a certificate In writing signed by the Manager. Secretary. or
other Officer of the Company, that the envelope or the Wrapper containing
the notice was so addressed and posted shallbe conclusive evidence thereof.

(2) Unlessthe contrary Is proved, such service sholl be deemed to have been
effected: .

(I) In the case of the notice of a meeting the expiration of forty-eight hours
after ~ same Isposted: and

(Ii) in any other case, at the time at which Itwould be delivered in the ordinary
course of post.

Special Instructions of Meeting of Posting to be complied with

192. Where a member has Intimated to the Company in advance that notices should
be sent to him under a certificate of posting or by registered post with or without
acknowledgement due and has deposited with the Company sufficient sum to
defray the expenses of doing so, service of the document sholl not be deemed to
be effected unless It Issent In the manner intimated by the member.

N.B.I. Industrial Finance Co. til.
~.f. 1'Y/"",/h1.
nirector

i



[51 ]

When notice to be advertised

193. If a member has no registered address In India, and has not supplied to the,'
Company on odoress within India for the gMng of notices to him, a notice advertised
In a newsoeper circulating In or In th"eneighbourhood of the Registered Office of
the Company shall be deemed to be duty given to him on the day on which the
advertisement appears.

Notice to Joint holders

194. A notice may be given by the Company to the Joint-holdersof a share by giving
the notice to the joint-holder named first In the register In respect of the share.

Notice in case of death or Insolvency

195. A notice may be served by the Company on the persons entitled to a share In
consequence of the death or Insolvency of a member by sending It through the
post Ina pre-paid cover addressed to them by name or by the title to representatives
of fhe deceased or assignee of the Insolvent or by any like description at the
address, if any supplied for the purpose by the person claiming to be so entitled or
(untilsuch as address has been so supplied) by gMng the notice In any monner In
which the same might have been given If the death or Insolvency had not accrued.

Transferees etc. bound by prior notice

196. Every person who, by operation of law, transfer,or other rneons whatsoever, shall
'become entitled to any share, shall be bound' by every notice In respect of such
share which, previolusly to his name and address being entered on the register,
shall be duly given to the person from whome he derives his title to such share.

Notice valid though member deceased

197. Any notice or document delivered or sent by post to, or lett ot the registered address
of any member, Inpursuance of these presentsShall,notwithstanding such member
be. then deceased, and whether or not the Company has notice of hisdeath, be
deemed to have been duly served In respect of ony registered shares, whether
held solely or jointly with other personsby such member, until some other person be
registered in hissteed as the holder of joint-holder, be deemed a sufficient service
of such notice or document on hisor her heirs,executors, or administrators and all
persons, if any, jointly Interested with him or her in any such shores.

Authentication of documents, etc.

198. Any document or nonce requiring the authentication by the Company may be
signed by the director, manager, secretory, or other authorised officers of the
Company and need not be under its own sect

How notices to be signed

199. The signature to any notice to be given by Company may be written or printed.
N.B.I. Industrial Finance Co. liI.
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W\nd\ngUp

200. On winding up, preference shares, of any, will rank as regard capital In priority to.
ordinary shares,to the extent of the paid up value of the said shares,but to no other
rightsof participation In Its assets.

Distribution of assets In specie

201. It the Company shall be wound up, whether voluntarily or otherwise, the liquidators
may. with the sanction of a special resolution, divide among the contributories, In
specie or kind. any part of the assets of the Company and may, with the like
sanction, vest any part of the assetsof the Company Intrustees upon such trustsfor
the benefit of the contributories, or any of them, as the liquidators. with the like
sanction, shall think fit.

INDEMNITY

Idemnlty

202. Every director, manager. auditor, secretary, and other officer or servant of the
Company shall be Indemnified by the 'Company against, and It shall be the duty of
the directors out of the funds of the Company to pay all costs. lossesand expenses
which any such officer or servant may incur or become liable to by reason of any
contract entered Into, or act of thing done by him as such officer or servant or in
any way In the discharge of hisduties and the amount for which such indemnity is
provided shall Immediately attach as a lien on the property of the property of the
Company, and have priority as between, the members over all other claims.

Individual responsibility of Directors

203. No director, auditor. or other officer of the Company shall be liable for the acts,
receipts, neglects, or defaults of any other director or officer, or for joining in any
receipts or other act for conformity, or for any 1055 expense happening to the
Company through the insufficiency or deficiency of title to any property acquired
by order of the directors for or on behalf of the Company or for the insufficiency or
deficiency or any security Inor upon which any of the moneys of the Company shall
be Invested or for any loss or damage arising from the bankruptcy, insolvency or
tortious act of any person with whom any moneys, securities, or effect shall be
deoosned, or for any lossoccasioned by any errorofjudgement, omission, default
or oversight on his part, or for any other loss,damage or misfortune whatever which
shall happen In relotlon to the execution of the duties of his office or in relation
thereto unless,the same happen through hisown dishnonesty.
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We the several persons, whose names and addresses eire subscribed, are desirous.
of being formed Into a Company In pursuance of this Articles of Association, and
we, respectively agree. to take the number of shares In the capital for the Company
.set opposite to our respective names : .

Name or the Address No; or Witness
Share - holder shares.

faken

Vldya Vatl 23-A, lawrence Road 100 Tirath Ram Tull
Lahore 23, Mir Manzal,

Railway Road,
Lahore

Malak Ram Sabharwal Canal Bank Road, 400 - do-
Lahore

Director, Rohtas
Industries Ltd., and
Bharat Insurance
Company Ltd. . .

.
.Anant Ram Khosla Lake Rood, Lahore 400 - do-
B.A:" LLb
Advocote, High Court .'

-
Ganeshl Lal Agarwal - do- 400 - do-
M. B. B.S.

Hari Deva Khanna Temple Road, Lahore 10 - do-
Director, city Bank

Shiva Datta, M. A. 10 Bharat Buildings, 20 -: do-
Lahore 1

M..R. Kohli, M. A. 23-A, Lawrence Rood 500 - do-
Lahore
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