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(THE COMPANIES ACT, 1956) 
 

COMPANY LIMITED BY SHARES 
 

MEMORANDUM OF ASSOCIATION 
 

*WELSPUN INVESTMENTS AND COMMERCIALS LIMITED 

***************** 
 
 

I. The name of the Company is *WELSPUN INVESTMENTS AND 
COMMERCIALS LIMITED. 

 
II. The Registered Office of the Company will be situated in the state of 

Gujarat. 
 
III. (A) The Objects for which the Company is established are :- 
 

**1. To acquire, hold, sell, buy or otherwise deal in any shares., units, stocks, 

debentures, debenture-stock, bonds, mortgages, obligations and other 

securities by original subscription, tender, purchase, change, gift or otherwise 

and to subscribe for the same, either conditionally or otherwise, and to 

underwrite, sub-underwrite or guarantee the subscription thereof to purchase 

and sell the above mentioned securities and to carry on and undertake the 

business of hire purchase, leasing including across border leasing, import 

leasing and to give on lease or on leave and' licence basis, or in any other 

manner of all types of equipment, property and assets including all kinds of 

goods, articles or things whether movable or immovable and to act as discount 

and acceptance house, to arrange acceptance and co-acceptance of bills, to 

undertake factoring of bills, and other documents, to purchase the book debts 

and receivables and to lend' and give credit against the same, to draw, make, 

accept, endorse, discount execute, issue negotiate and sell bills of exchange, 

promissory notes and advance by discounting or otherwise with or without 

security upon such terms and conditions as the Company deems fit to borrow, 

to lend, to negotiate loans, to transact business as promoters, financiers, 

monetary agents, to raise -or provide venture capital, 10 arrange securitisation 

of loans, long term debt instruments, real estate/property certificates, to 

undertake asset management, portfolio management, advisory counselling 

services. 

 

*2. To carry on all or any of the business of manufacturers, traders, buyers, 

sellers,  exporters, stockists, distributors, consignors, consignees, agents, 

factors of and/or deal in all kinds goods, articles, things, and materials of all 

kinds of commodities as well as substances, merchandise, goods, machinery, 

articles, parts, apparatus, things and material of all kinds 

 
* inserted vide special resolution passed in Extra- Ordinary General Meeting held on 24.02.2010 
** Renumbered vide special resolution passed in Extra- Ordinary General Meeting held on 24.02.2010 

 



 
 
 
 
 
(B) THE OBJECTS INCIDENTAL OR ANCILLARY TO THE 

ATTAINMENT OF THE MAIN OBJECTS: 

 
1. To act as promoter, contractor or trader for all types of non ferrous 

and ferro metals and to carry on business of manufacturers of an 
dealers in Brass part. 

 
2. To enter into partnership or into any arrangement for sharing profits 

or joint venture with any person, persons or company, carrying on or 
about to carry on any business which this company is authorized to 
carry on, or any business capable of being conducted so as directly or 
indirectly to benefit this company and to acquire or join in acquiring 
any such business. 

 
3. To purchase, take on lease, or in exchange, hire, subscribe for or 

otherwise acquire and to hold and deal with any property moveable 
or immoveable including patents, patent rights, invention, 
concessions and shares, stocks, debentures or obligations of any 
company and upon a distribution of assets or division of profits to 
distribute any such property amongst the members of this company 
in specie. 

 
4. To make, draw, accept, endorse, negotiate, discount, buy, sell and 

deal in bills, notes, hundies and other negotiable or transferable 
instruments. 

 
5. To borrow and secure the payment of money in such manner and on 

such terms as the directors may deem expedient and to mortgage or 
charge the undertaking and all or any part of the property and rights 
of the company, present or future including uncalled capital, Subject 
to Sec. 58A and directives of Reserve Bank of India. 

 
6. To lend money to any person or company and to guarantee the 

performance of any contracts. 
 
7. To pay for any business, property or rights acquired agreed to be 

acquired by this company and generally to satisfy any obligation of 
this company, by the issue or transfer of shares of this or any other 
company credited as fully or partly paid up or of debentures or other 
securities of this or any other company. 

 
8. To sell, exchange, let, develop, dispose of or otherwise deal with the 

undertaking, or all or any part of the property of this company upon 



such terms and for such price or other consideration of any kind as 
the company in general meeting may think fit. 

 
9. To promote or assist in or contract with any person or company for 

the promotion of any company or companies, for the purpose of 
acquiring all or any of the property and liabilities of this company or 
for any other purpose. 

 
10. To remunerate or make donations to any person or persons whether 

directors, officers or agents of this company or not, for services 
rendered or to be rendered in or about the conduct of the company’s 
business. 

 
11. To invest and deal with the moneys of the company not immediately 

required, upon such securities and in such manner as may  from time 
to time be determined by the directors. 

 
12. To establish and support funds of institutions calculated to benefit 

employees or ex-employees of the company, or its predecessors in 
business or the dependents or connections of such persons, and to 
grant pensions and allowances, and to subscribe or guarantee money 
or charitable objects, or for the benefit of rural development or for the 
upliftment of weaker sections of society rural or otherwise. 

 
13. To amalgamate with any other company or body of persons having 

objects altogether or in part similar to those of the company. 
 

14. To carry on the business of manufacturers, fabricators, processors, 
growers, makers, importers, buyers, sellers, stockists agents, 
distributors and concessionaires of and dealers in commodities of all 
kinds as well as substances, merchandise, goods, machinery, articles, 
parts, apparatus, things and material of all kinds. 

 
15. To apply and become a corporate member of Stock Exchange (s) 

National Stock Exchange, OTC Exchange and any other recognized 
Stock Exchange ( s ), with trading privileges, and to carry-on the 
business as share and stock broker, sub-broker, finance broker, 
dealer, jobber, market maker, portfolio manager, underwriter, sub-
underwriter, dealers or broker or agent in any shares, securities, 
financial instruments, capital market money market instruments of 
all kinds, company deposits, national saving certificates and other 
securities issued or guaranteed by any body corporate, Government, 
Sovereign ruler, trusts, corporations, public sector undertakings, 
municipality or local authority, or body of whatever nature in India 
or abroad. 

 

16. To establish and carry on the business of Merchant Banking and to 
act as lead managers, co-managers, advisors, registrars and transfer 



agents, clearing house, and to provide custodial and depository 
services, and to act as advisors for investment in and purchase, sale, 
subscription, acquisition or dealing in shares, units, negotiable 
instruments, foreign exchange, debentures, bonds, obligations, 
mortgages, and securities of any kind and in preparation of reports 
on technical feasibility and economical viability of projects and other 
financial and investment matters. 

 
(C)     OTHER OBJECTS: 

 

1. To carry on the business of Transport, Hotel and Restaurant. 
 
2. To carry on the business of manufacturers or processors and/or 

importers, exporters, buyers, sellers, stokists and distributors of 
and/or dealers in all or any of the following. 

 
a. Elastomers synthetic resins, carbon black, leather hides, skins, 

plastics, latexes and formulations, thereof and other kinds of 
resins and plastic products and goods. 

  
b. All types of compounds, drugs, dyewares, disinfectants and of 

elec trical, photographical, surgincal and scientific apparatus and 
materials. 

 
c. Oils, colours, paints, varnishes, lacquers, pigments, cements 

products enamels, dyestuffs, fertilizer and insecticides. 
 
d. Perfumery, soap, cosmetics, toilet preparations of all sorts 

surface-active agents and glycerine. 
 
e. Starch and other sizing materials caustic soda and other 

intermediates and compounds. 
 
f. Paper, newsprint, paper board, strawboard hardboard fibreboard 

chip-board, corrugated paper, transparent paper, carbons, inks, 
parchment and corks. 

 
g. Tyres, tubes, tyre-cord, wheels, vehicles and photographic films. 
 
h. Water proof materials and fabrics, tarpaulins, American cloth, 

hosiery, canvas, oil cloth, linoleums and imitation leather, high 
density polyethene and polyproperylene of various qualities any 
types. 

 
3. To carry on business of suppliers of plant, machinery and equipment, 

stores, tools, gargets, device contraptions, instruments, spares and 
components and develop, acquire, supply plans, drawings, estimates, 



project report and knowhow for industries, business companies 
services and publics bodies and Governments. 

 
4. To cultivate, press, prepare, process, buy sells, export, import, 

distribute, trade, stock, barter, exchange, pledge make advances 
upon, speculate, enter into forward transactions or otherwise deal in 
seeds, rubber, food-grains, sugarcane, vegetables and forests, 
agricultural and natural produce of all kinds, and to manufacture 
and deal in oils and other products obtained from such produce, and 
to develop farms and plantations for any of the above items and 
commodities or any other commodity or produce. 

 
5. To manufacture, import, buy, sell exchange, alter, improve, 

manipulate, prepare for market, supply and otherwise deal in all 
kinds of plant, machinery, apparatus, tools, stores, and spare parts, 
utensils, substances, materials, and goods required for any 
manufacturing and other industries of whatsoever description. 

 
6. To carry on any business relating to the mining and working of 

minerals and to search for, get, mine, quarry crush, reduce, wash 
smelt, dress manipulate, erect, work raise, make merchantable, 
manufacture, produce, buy, sell and deal in iron, coke, minerals oil, 
iron stone, lime  stone, cement brick-earths, bricks, pipes, tiles fire-
clay, refractories, insulators, glass and glassware, asbestos, patent 
fuels and other metals, minerals and substances and to work mines 
and acquire mining rights in, under or upon the land and property 
for the time being belonging to the Company or otherwise and to 
carry on any other metallurgical operations. 

 
7. To carry on the business of engineers, chemists, druggists, 

researchers, technicians, designers, planners, advisors, purchasers, 
testers, erectors, managers, consultants, superintendents and 
contractors for all kinds of industries and businesses. 

 
8. To carry on all or any of the business of cartage and haulage 

contractors, garage proprietors, owners and charterers of road 
vehicles, aircrafts, barges and boats of every description, charters of 
ships and lightermen and carriers of goods and passengers by road, 
and water, forwarding, transport, commission, clearing and Customs 
agents packers, warehousemen, housekeepers and job matters. 

 
9. To carry on the business of manufacturers and/or dealers in ferrous 

and non-ferrous metals, including iron and steel aluminium, brass, 
tin, nickel, fabricators, special, special steel, stainless and it utensils, 
tools castings, alloys and implements. 

 
10. To act as agents or brokers or as trustees for any person or company 

and to undertake and perform sub contracts to carry on business as 



manufacturers, dealers, stockists, importers and exporters of general 
goods, suppliers, commission agents, contractors and clearing 
forwarding agents. 

 
11. To carry on business as builders and to acquire, hold, hold, deal in 

lands, buildings, houses, flats, bungalows, shop hereditaments of any 
tenure or freehold or otherwise for residential or business purposes. 

 
12. To procure or develop and supply patents, inventions, models, 

designs, scientific or industrial formulae or processes on any mines 
and/or industrial subjects. 

 
13. To carry on the profession of consultants on management, 

employment, engineering, industrial and technical matters to 
industry and business and to act as employment agents. 

 
14. To buy, sell, import, export or otherwise deal in Non-ferrous and 

Ferrous metal, Brass, Copper, Gun Metal Phospher Bronse, 
Aluminium, Stainless Steel rods, Pipes sheets, Wires, Strips and 
Scraps. 

 

15. To carry on the business of Leasing Company and to invest the 
capital and other moneys of the company in the purchase or upon the 
security of shares, stocks, debentures, debenture stock, bonds, 
mortgages, obligations, estates, buildings, land, business, 
manufacturing concerns and securities carrying on business of 
Underwriters, film financing, hire purchase financing, and to carry 
on business of financing industrial enterprises, trade and business, to 
borrow, advance, deposit or lend moneys, securities and property 
from, to or with such persons and on such terms as may seem 
expedient, to discount, buy, sell and deal in bills, notes, warrants, 
coupons, import entitlements and other negotiable or transferable 
securities or documents, to guarantee or become liable for the 
payment of money or for the performance of obligations, and 
generally to transact guarantees and/or Trust business, provided the 
Company shall not carry on Banking business as defined by Banking 
Regulation Act, 1949 and subject to the provisions of the Act and 
directives of Reserve Bank of India. 

 

16.   To carry on in India or elsewhere either alone or jointly in financial or 
technical collaboration the business to explore, extract, excavate 
procure produce, pump, refine, purify, store, research, prepare, 
promote, prospect, process, split remove, amalgamate, barter, 
convert, clean commercialize, compound, distribute, discover, 
handle, import, export, buy, sell, market, organize, manage, protect, 
provide, vaporize, condense, concentrate, dilute, mix and to act as 
agent, broker, stockiest, C & F agent, transporters, consultant, 
engineering contractor, advisor, export house or otherwise to deal in 
all sorts of crude and refined petroleum oils, natural gases oleaginous 



and saponaceous substances, their products, by-products, residues, 
ingredients, derivatives, formulations, blends, mixtures, goods and 
materials and to carry on the business in India or elsewhere 
operating providing, running and chartering of ships, vessels, 
drilling repair and reconditioning of tubular, to provide oil field 
services such as mud logging and to take contracts for prospecting 
searching and exploring oil fields, gas fields, and other mineral oils 
and gases and to do all incidental acts and thing necessary for the 
object and to purchase, hold, acquire, mines, mining lease, mining 
licenses, mining rights, mining claims and metalliferous lands and to 
explore, search, work, exercise, develop, treat, fine and to turn to 
account, ores, all sorts of major and minor minerals, working 
deposits of all kinds of minerals and sub-soil minerals and crush, win 
set quarry smelt, calcine, refine, dress, preserve amalgamate, 
manufacture, manage, manipulate and prepare, process, 
manufacture, assemble, fabricate cast fit, press, machine, treat, wells, 
harden , plate, temper, anneal any kind of metals and the 
consequential products and to do all such other acts or things 
necessary in connection with the same, with the company may from 
time to time think proper to be acquired for any of its objects and to 
import, export, purchase, sell, manufacture, repair, assemble, 
supervise installations of, or otherwise deal in all types of mining 
machines, tools and implements, smetters, crushing machines, 
furnaces and to obtain, produce , process, trade and deals in gold 
copper, zinc, stones of all types, coal, china, clay, mica, gypsm , 
graphite, soap, stone, domite, barites bentonete, oxides, ceramic 
chemicals and other like and allied materials and natural products 
from earth and to carry on such other business and process in 
connection with the above mentioned business as are customarily 
carried on in connection therewith or are natural and incidental 
thereto. 

 

 
IV. The liability of the Members is limited. 

 
V. The Authorised Share Capital of the Company is Rs. 13,00,00,000/- (Rupees 

Thirteen Crore only) divided into 1,30,00,000 (One Crore Thirty  Lac only) 
Equity Shares of Rs. 10/- (Rupees Ten only) each with power to increase 
and  reduce the capital and divide these shares in the capital  for the time 
being into several classes and to attach thereto  respectively any 
preferential, qualified or special rights, privileges or conditions as may be 
determined by or in accordance with the regulations of the company and to 
vary, modify or abrogate any such rights, privileges or conditions in such 
manner as may be for the time being provided by the regulations of the 
Company. 
 

 
 



We, the several persons whose names and addresses are subscribed hereto, are 
desirous of being formed into a Company in pursuance of the Memorandum of 
Association and we respectively agree to take the number of shares in the 
capital of the Company set opposite our respective name : 

 

Name, address, description and 
occupation of subscriber 

Number of 
shares taken by 
each subscriber 

Signatur
e of the 
Subscrib

er 

Name, address, 
description & 
signature of the 

witness 

1) B K Goenka 
S/o. Shri. Gopiram Goenka 
6, Chancellor Court, A/88,  
Carmichael Road, Mumbai-26 
Maharashtra. 
Occ:- Business 
 
 
2) Welspun India Ltd having its 
registered office at Survey No. 
76, Village Morai, Dist. Vapi, 
Valsad- 396191, Gujarat 
represented through it’s 
authorised signatory Mr. 
Devendra K Patil vide BOD 
resolution dated 19/09/2008, 
S/o Shri. Krishna Patil, R/o 
Yojna CHS Ltd, Jogeshwari (E), 
Mumbai-60. 
 
Occ:- Service. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
100 shares  
(one hundred) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

49,900 shares 

( Forty Nine 

thousand Nine 

Hundred) 

 
Sd/- 
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 Place : Ahmedabad      Dated 20th September, 2008 

 
 



 
DRAFT 

 
ARTICLES OF ASSOCIATION  

 
OF 

 
WELSPUN INVESTMENTS AND COMMERCIALS LIMITED  

 

The following regulations comprised in these Articles of Association were adopted pursuant to 

members’ resolution passed at the 6th Annual General Meeting held on __________, 2014 in 

substitution for and to the entire exclusion of, the regulations contained in the existing Articles 

of Association of the Company. 

 

  Table `F’ to Apply  

    

1. (a) Subject as hereinafter provided and in so far as these presents do 
not modify or exclude them the regulations contained in Table “F” 
in the First Schedule to the Companies Act, 2013 [hereinafter called 
the Act or the said Act] shall apply to the Company. 

 

    
  Company To Be Governed By These Articles  

    

 (b) The regulations for the management of the Company and for the 
observance of the members thereto and their representatives, shall, 
subject to any exercise of the statutory powers of the Company with 
reference to the repeal or alteration of or addition to its regulations 
by Special Resolution as prescribed or permitted by Section 14 of 
the Act, be such as are contained in these Articles. 

 

    
  Interpretation  
    

2.  Headings Not Authoritative  
 (a) The headings used in these Articles shall not affect the construction 

hereof. 
 

    
 (b)  Interpretation Clause  
  In the Interpretation of these Articles, the following expressions 

shall have the following meanings, unless repugnant to the subject 
or context : 

 

    

  “The Company” or “This Company”  
  “The Company” or “This Company” means “WELSPUN 

INVESTMENTS AND COMMERCIALS LIMITED”, Public 
Company incorporated under the Companies Act, 1956. 

 

    

  “The Act”  

  “The Act” or “The said Act” means the Companies Act, 2013 (Act 
18 of 2013) and subsequent amendments thereto or any statutory 
modifications or re-enactments thereto or any statutory 
modifications or re-enactments thereof for the time being in force. 

 



    

  “Directors”  
  “Directors” means the Directors for the time being of the Company 

or, as the case may be, the Directors assembled at a meeting of the 
Board either in person or through electronic mode or acting by 
Circular Resolution under the Articles; 

 

    

  “Dividend”  

  “Dividend” includes any interim dividend;  
    
  “Document”  

  “Document” includes summons, notice, requisition order, 
declaration form and registers, whether issued, sent or kept in 
pursuance of this or any other law for the time being in force or 
otherwise, maintained on paper or in electronic form; 

 

    
  “Equity Shares”   
  “Equity Shares” mean the equity shares of the Company, having a 

face value of Rs. 10 (Rupees Ten) each; 
 

    

  “INR or Rs”   
  “INR or Rs” means the Indian Rupees;  

    

  “Meeting” or “General Meeting”  

  “Meeting” or “General Meeting” means a meeting of Members;  
    

  “Member”  

  “Member” means (i) the subscriber to the memorandum of the 
Company who shall be deemed to have agreed to become member 
of the Company, and on its registration, shall be entered as member 
in its register of members;  (ii) every other person who agrees in 
writing to become a member of the company and whose name is 
entered in the register of members of the company; (iii) every 
person holding shares of the company and whose name is entered 
as a beneficial owner in the records of a depository; 

 

    
  “Memorandum”  

  “Memorandum” means the Memorandum of Association of the 
Company as originally framed or as altered from time to time; 

 

    
  “Month”  

  “Month” means a calendar month;  

    

  “National Holiday”  
  “National Holiday” means and includes a day declared as national 

holiday by the Central Government. 
 

    

  “Office”  
  “Office” means the Registered Office for the time being of the 

Company; 
 

   
 

 



  “Ordinary Resolution”  

  A resolution shall be an ordinary resolution when at a general 
meeting of which the notice required under the Act has been duly 
given, the votes case (whether on a show of hands or on a poll, as 
the case may be in favor of the resolution (including the casting 
vote, if any, of the Chairman) by members who, being entitled so to 
do, vote in person, or where proxies are allowed, by proxy, exceed 
the votes, if any, cast against the resolution by members so entitled 
and voting; 

 

    
  “Paid-Up Share Capital “or “Share Capital Paid-Up”  

  “Paid-Up Share Capital “or “Share Capital Paid-Up” means such 
aggregate amount of money credited as paid-up as is equivalent to 
the amount received as paid-up in respect of shares issued and also 
includes any amount credited as paid-up in respect of shares of the 
Company, but does not include any other amount received in 
respect of such shares, by whatever name called; 

 

    

  “Proxy”  

  “Proxy’ include attorney duly constituted under the power of 
attorney; 

 

    

  “Register of Members”  

  “Register of Members” means the Register of Members to be kept, 
pursuant to the Act maintained on paper or in electronic form; 

 

    

  “Registrar”  

  “Registrar” means the Registrar of Companies of the State in which 
the Registered Office of the Company is for the time being situated; 

 

    

  “Regulations”  

  “Regulations” or the Company’s Regulations means the regulations 
for the time being for the management of the Company; 

 

    

  “Seal”  

  “Seal” means the Common Seal of the Company;  
    

  “Share”  

  “Share” means share in the Share Capital of the Company, and 
includes stock except where a distinction between stock and share 
is expressed or implied; 

 

    

  “Special Resolution”  

  A Resolution shall be a Special Resolution when –  
  (i) the intention to propose the resolution as a special resolution 

has been duly specific in the notice calling the general 
meeting or other intimation given to the members of the 
resolution; 

 

  (ii) the notice required under the Act has been duly given of the 
general meeting; and 

 

  (iii) the vote cast in favor of the resolution (whether on a show of 
hands, or on a poll, as the case may be) by members who, 

 



being entitled so to do vote in person, or where proxies are 
allowed by proxy, are not less than three times the numbers of 
the votes, if any, cast against the resolution by members so 
entitled and voting. 

    

  “These Presents”  
  “These Presents” means the Memorandum of Association and the 

Articles of Association as originally framed or as altered from time 
to time; 

 

    
  “Year” and “Financial Year”  

  “Year” means a calendar year and “Financial Year” shall have the 
meaning assigned thereto by Section 2(41) of the Act; 

 

    
  “Expression in the Act to bear the same meaning in Articles”  

    

 (c) Save as aforesaid, any words or expressions defined in the Act 
shall, where the subject or context bids, bear the same meaning in 
these Articles. 

 

    

  Share capital and variation of rights  
    

3.  Subject to the provisions of the Act and these Articles, the shares in 
the capital of the company shall be under the control of the 
Directors who may issue, allot or otherwise dispose of the same or 
any of them to such persons, in such proportion and on such terms 
and conditions and either at a premium or at par and at such time 
as they may from time to time think fit. 

 

    
4. (i) Every person whose name is entered as a member in the register of 

members shall be entitled to receive within two months after 
incorporation, in case of subscribers to the memorandum or after 
allotment or within one month after the application for the 
registration of transfer or transmission or within such other period 
as the conditions of issue shall be provided,— 
 
(a) one certificate for all his shares without payment of any charges; 

or 
(b) several certificates, each for one or more of his shares, upon 

payment of twenty rupees for each certificate after the first. 

 

 (ii) Every certificate shall be under the seal and shall specify the shares 
to which it relates and the amount paid-up thereon. 

 

 (iii) In respect of any share or shares held jointly by several persons, the 
company shall not be bound to issue more than one certificate, and 
delivery of a certificate for a share to one of several joint holders 
shall be sufficient delivery to all such holders. 

 

    
5. (i)   If any share certificate be worn out, defaced, mutilated or torn or if 

there be no further space on the back for endorsement of transfer, 
then upon production and surrender thereof to the company, a new 
certificate may be issued in lieu thereof, and if any certificate is lost 
or destroyed then upon proof thereof to the satisfaction of the 

 



company and on execution of such indemnity as the company 
deem adequate, a new certificate in lieu thereof shall be given. 
Every certificate under this Article shall be issued on payment of 
twenty rupees for each certificate. 

 (ii) The provisions of Articles (2) and (3) shall mutatis mutandis apply to 
debentures of the company. 

 

    
6.  Except as required by law, no person shall be recognised by the 

company as holding any share upon any trust, and the company 
shall not be bound by, or be compelled in any way to recognise 
(even when having notice thereof) any equitable, contingent, future 
or partial interest in any share, or any interest in any fractional part 
of a share, or (except only as by these regulations or by law 
otherwise provided) any other rights in respect of any share except 
an absolute right to the entirety thereof in the registered holder. 

 

    
7. (i) The company may exercise the powers of paying commissions 

conferred by sub-section (6) of section 40, provided that the rate 
percent or the amount of the commission paid or agreed to be paid 
shall be disclosed in the manner required by that section and rules 
made thereunder.  

 

 (ii) The rate or amount of the commission shall not exceed the rate or 
amount prescribed in rules made under sub-section (6) of section 
40. 

 

 (iii) The commission may be satisfied by the payment of cash or the 
allotment of fully or partly paid shares or partly in the one way 
and partly in the other. 

 

    
8. (i) If at any time the share capital is divided into different classes of 

shares, the rights attached to any class (unless otherwise provided 
by the terms of issue of the shares of that class) may, subject to the 
provisions of section 48, and whether or not the company is being 
wound up, be varied with the consent in writing of the holders of 
three-fourths of the issued shares of that class, or with the sanction 
of a special resolution passed at a separate meeting of the holders 
of the shares of that class. 

 

 (ii) To every such separate meeting, the provisions of these regulations 
relating to general meetings shall mutatis mutandis apply, but so 
that the necessary quorum shall be at least two persons holding at 
least one-third of the issued shares of the class in question. 

 

    
9.  The rights conferred upon the holders of the shares of any class 

issued with preferred or other rights shall 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. 

 

    
10.  Subject to the provisions of section 55, any preference shares may, 

with the sanction of an ordinary resolution, be issued on the terms 
that they are to be redeemed on such terms and in such manner as 
the company before the issue of the shares may, by special 
resolution, determine. 

 



    
  Lien  

 
11. (i)   The company shall have a first and paramount lien— 

 
(a)  on every share (not being a fully paid share), for all monies 

(whether presently payable or not) called, or payable at a fixed 
time, in respect of that share; and 

(b)  on all shares (not being fully paid shares) standing registered in 
the name of a single person, for all monies presently payable by 
him or his estate to the company: 

 
Provided that the Board of directors may at any time declare 
any share to be wholly or in part exempt from the provisions of 
this clause. 

 

 (ii) The company’s lien, if any, on a share shall extend to all dividends 
payable and bonuses declared from time to time in respect of such 
shares. 

 

    
12.  The company may sell, in such manner as the Board thinks fit, any 

shares on which the company has a lien: 
 
Provided that no sale shall be made— 
 
(a) unless a sum in respect of which the lien exists is presently 

payable; or 
(b) until the expiration of fourteen days after a notice in writing 

stating and demanding payment of such part of the amount in 
respect of which the lien exists as is presently payable, has been 
given to the registered holder for the time being of the share or 
the person entitled thereto by reason of his death or insolvency. 

 

    
13. (i)   To give effect to any such sale, the Board may authorise some 

person to transfer the shares sold to the purchaser thereof. 
 

 (ii) The purchaser shall be registered as the holder of the shares 
comprised in any such transfer. 

 

 (iii) The purchaser shall not be bound to see to the application of the 
purchase money, nor shall his title to the shares be affected by any 
irregularity or invalidity in the proceedings in reference to the sale. 

 

    
14. (i)   The proceeds of the sale shall be received by the company and 

applied in payment of such part of the amount in respect of which 
the lien exists as is presently payable. 

 

 (ii) The residue, if any, shall, subject to a like lien for sums not 
presently payable as existed upon the shares before the sale, be 
paid to the person entitled to the shares at the date of the sale. 

 

    
  Calls on shares  
    

15.  (i)   The Board may, from time to time, make calls upon the members in 
respect of any monies unpaid on their shares (whether on account 
of the nominal value of the shares or by way of premium) and not 

 



by the conditions of allotment thereof made payable at fixed times: 
 
Provided that no call shall exceed one-fourth of the nominal value 
of the share or be payable at less than one month from the date 
fixed for the payment of the last preceding call.  

 (ii) Each member shall, subject to receiving at least fourteen days’ 
notice specifying the time or times and place of payment, pay to 
the company, at the time or times and place so specified, the 
amount called on his shares. 

 

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

16.   A call shall be deemed to have been made at the time when the 
resolution of the Board authorising the call was passed and may be 
required to be paid by instalments. 

 

    
17.  The joint holders of a share shall be jointly and severally liable to 

pay all calls in respect thereof. 
 

    
18. (i)   If a sum called in respect of a share is not paid before or on the day 

appointed for payment thereof, the person from whom the sum is 
due shall pay interest thereon from the day appointed for payment 
thereof to the time of actual payment at ten per cent per annum or 
at such lower rate, if any, as the Board may determine. 

 

 (ii) The Board shall be at liberty to waive payment of any such interest 
wholly or in part. 

 

    
19. (i)   Any sum which by the terms of issue of 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. 

 

 (ii) 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 made and notified. 

 

    
20.  The Board— 

(a)  may, if it thinks fit, receive from any member willing to advance 
the same, all or any part of the monies uncalled and unpaid 
upon any shares held by him; and 

(b)  upon all or any of the monies so advanced, may (until the same 
would, but for such advance, become presently payable) pay 
interest at such rate not exceeding, unless the company in 
general meeting shall otherwise direct, twelve per cent per 
annum, as may be agreed upon between the Board and the 
member paying the sum in advance. 

 

    
  Transfer of shares  
    

21. (i) The instrument of transfer of any share in the company shall be 
executed by or on behalf of both the transferor and transferee. 

 



 (ii) The transferor shall be deemed to remain a holder of the share until 
the name of the transferee is entered in the register of members in 
respect thereof. 

 

    
22.  The Board may, subject to the right of appeal conferred by section 

58 decline to register— 
 
(a) the transfer of a share, not being a fully paid share, to a person 

of whom they do not approve; or 
(b) any transfer of shares on which the company has a lien. 

 

    
23.  The Board may decline to recognise any instrument of transfer 

unless— 
(a) the instrument of transfer is in the form as prescribed in rules 

made under sub-section (1) of section 56; 
(b) the instrument of transfer is accompanied by the certificate of 

the shares to which it relates, and such other evidence as the 
Board may reasonably require to show the right of the 
transferor to make the transfer; and 

(c) the instrument of transfer is in respect of only one class of 
shares. 

 

    
24.  On giving not less than seven days’ previous notice in accordance 

with section 91 and rules made thereunder, the registration of 
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 thirty days at any one time or for more than forty-five days in 
the aggregate in any year. 

 

    
  Transmission of shares  
    

25. (i)   On the death of a member, the survivor or survivors where the 
member was a joint holder, and his nominee or nominees or legal 
representatives where he was a sole holder, shall be the only 
persons recognised by the company as having any title to his 
interest in the shares. 

 

 (ii) Nothing in clause (i) shall release the estate of a deceased joint 
holder from any liability in respect of any share which had been 
jointly held by him with other persons. 

 

    
26. (i) Any person becoming entitled to a share in consequence of the 

death or insolvency of a member may, upon such evidence being 
produced as may from time to time properly be required by the 
Board and subject as hereinafter provided, elect, either— 
(a) to be registered himself as holder of the share; or 
(b) to make such transfer of the share as the deceased or insolvent 
member could have made. 

 

 (ii) The Board shall, in either case, have the same right to decline or 
suspend registration as it would have had, if the deceased or 
insolvent member had transferred the share before his death or 

 



insolvency. 
    

27. (i) If the person so becoming entitled shall elect to be registered as 
holder of the share himself, he shall deliver or send to the company 
a notice in writing signed by him stating that he so elects. 

 

 (ii) If the person aforesaid shall elect to transfer the share, he shall 
testify his election by executing a transfer of the share. 

 

 (iii) All the limitations, restrictions and provisions of these regulations 
relating to the right to transfer and the registration of transfers of 
shares shall be applicable to any such notice or transfer as aforesaid 
as if the death or insolvency of the member had not occurred and 
the notice or transfer were a transfer signed by that member. 

 

    
28.  A person becoming entitled to a share by reason of the death or 

insolvency of the holder shall be entitled to the same dividends and 
other advantages to which he would be entitled if he were the 
registered holder of the share, except that he shall not, before being 
registered as a member in respect of the share, be entitled in respect 
of it to exercise any right conferred by membership in relation to 
meetings of the company:  
 
Provided that the Board may, at any time, give notice requiring any 
such person to elect either to be registered himself or to transfer the 
share, and if the notice is not complied with within ninety days, the 
Board may thereafter withhold payment of all dividends, bonuses 
or other monies payable in respect of the share, until the 
requirements of the notice have been complied with. 

 

    
  Forfeiture of shares  
    

29.  If a member fails to pay any call, or instalment of a call, on the day 
appointed for payment thereof, the Board may, at any time 
thereafter during such time as any part of the call or instalment 
remains unpaid, serve a notice on him requiring payment of so 
much of the call or instalment as is unpaid, together with any 
interest which may have accrued. 

 

    
30.  The notice aforesaid shall— 

 
(a) name a further day (not being earlier than the expiry of fourteen 

days from the date of service of the notice) on or before which 
the payment required by the notice is to be made; and 

(b) state that, in the event of non-payment on or before the day so 
named, the shares in respect of which the call was made shall be 
liable to be forfeited. 

 

    
31.  If the requirements of any such notice as aforesaid are not complied 

with, any share in respect of which the notice has been given may, 
at any time thereafter, before the payment required by the notice 
has been made, be forfeited by a resolution of the Board to that 
effect. 

 

    



32. (i) A forfeited share may be sold or otherwise disposed of on such 
terms and in such manner as the Board thinks fit. 

 

 (ii) At any time before a sale or disposal as aforesaid, the Board may 
cancel the forfeiture on such terms as it thinks fit. 

 

    
33. (i) A person whose shares have been forfeited shall cease to be a 

member in respect of the forfeited shares, but shall, 
notwithstanding the forfeiture, remain liable to pay to the company 
all monies which, at the date of forfeiture, were presently payable 
by him to the company in respect of the shares. 

 

 (ii) The liability of such person shall cease if and when the company 
shall have received payment in full of all such monies in respect of 
the shares. 

 

    
34. (i) A duly verified declaration in writing that the declarant is a 

director, the manager or the secretary, of the company, and that a 
share in the company has been duly forfeited on a date stated in 
the declaration, shall be conclusive evidence of the facts therein 
stated as against all persons claiming to be entitled to the share; 

 

 (ii) The company may receive the consideration, if any, given for the 
share on any sale or disposal thereof and may execute a transfer of 
the share in favour of the person to whom the share is sold or 
disposed of; 

 

 (iii) The transferee shall thereupon be registered as the holder of the 
share; and 

 

 (iv) 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. 

 

    
35.  The provisions of these regulations as to forfeiture shall apply in 

the case of nonpayment of any sum which, by the terms of issue of 
a share, becomes payable at a fixed time, whether on account of the 
nominal value of the share or by way of premium, as if the same 
had been payable by virtue of a call duly made and notified. 

 

    
  Alteration of capital  
    

36.  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. 

 

    
37.  Subject to the provisions of section 61, the company may, by 

ordinary resolution,— 
 

  (a) consolidate and divide all or any of its share capital into shares 
of larger amount than its existing shares; 

 

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

 

  (c) sub-divide its existing shares or any of them into shares of 
smaller amount than is fixed by the memorandum;  

 

  (d) cancel any shares which, at the date of the passing of the 
resolution, have not been taken or agreed to be taken by any 

 



person. 
    

38.  Where shares are converted into stock,—  
  (a) the holders of stock may transfer the same or any part thereof 

in the same manner as, and subject to the same regulations 
under which, the shares from which the stock arose might 
before the conversion have been transferred, or as near thereto 
as circumstances admit: 
 
Provided that the Board may, from time to time, fix the 
minimum amount of stock transferable, so, however, that such 
minimum shall not exceed the nominal amount of the shares 
from which the stock arose. 

 

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

 

  (c)  such of the regulations of the company as are applicable to paid-
up shares shall apply to stock and the words “share” and 
“shareholder” in those regulations shall include “stock” and 
“stock-holder” respectively. 

 

    

39.  The company may, by special resolution, reduce in any manner and 
with, and subject to, any incident authorised and consent required 
by law,— 
(a) its share capital; 
(b) any capital redemption reserve account; or 
(c) any share premium account. 

 

    
  Capitalisation of profits  
    

40. (i)   The company in general meeting may, upon the recommendation 
of the Board, resolve— 

 
(a)  that it is desirable to capitalise any part of the amount for the 

time being standing to the credit of any of the company’s 
reserve accounts, or to the credit of the profit and loss account, 
or otherwise available for distribution; and 

(b) that such sum be accordingly set free for distribution in the 
manner specified in clause (ii) amongst the members who 
would have been entitled thereto, if distributed by way of 
dividend and in the same proportions. 

 

 (ii) The sum aforesaid shall not be paid in cash but shall be applied, 
subject to the provision contained in clause (iii), either in or 
towards— 

 
(A)  paying up any amounts for the time being unpaid on any 

 



shares held by such members respectively; 
(B)  paying up in full, unissued shares of the company to be 

allotted and distributed, credited as fully paid-up, to and 
amongst such members in the proportions aforesaid; 

(C)  partly in the way specified in sub-clause (A) and partly in 
that specified in sub-clause (B); 

(D) A securities premium account and a capital redemption 
reserve account may, for the purposes of this regulation, be 
applied in the paying up of unissued shares to be issued to 
members of the company as fully paid bonus shares; 

(E)  The Board shall give effect to the resolution passed by the 
company in pursuance of this regulation. 

    
41. (i) Whenever such a resolution as aforesaid shall have been passed, 

the Board shall— 
 

(a) make all appropriations and applications of the undivided 
profits resolved to be capitalised thereby, and all allotments 
and issues of fully paid shares if any; and 

(b) generally do all acts and things required to give effect 
thereto. 

 

 (ii) The Board shall have power— 
 

(a) to make such provisions, by the issue of fractional 
certificates or by payment in cash or otherwise as it thinks 
fit, for the case of shares becoming distributable in 
fractions; and 

(b) to authorise any person to enter, on behalf of all the 
members entitled thereto, into an agreement 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, or as the case 
may require, for the payment by the company on their 
behalf, by the application thereto of their respective 
proportions of profits resolved to be capitalised, of the 
amount or any part of the amounts remaining unpaid on 
their existing shares; 

 

 (iii) Any agreement made under such authority shall be effective and 
binding on such members. 

 
 
 

  Buy-back of shares  
    

42.  Notwithstanding anything contained in these articles but subject to 
the provisions of sections 68 to 70 and any other applicable 
provision of the Act or any other law for the time being in force, the 
company may purchase its own shares or other specified securities. 

 

    
  General meetings  
    

43.  All general meetings other than annual general meeting shall be 
called extraordinary general meeting. 

 

    



44. (i)   The Board may, whenever it thinks fit, call an extraordinary 
general meeting.  

 

 (ii) If at any time directors capable of acting who are sufficient in 
number to form a quorum are not within India, any director or any 
two members of the company may call an extraordinary general 
meeting in the same manner, as nearly as possible, as that in which 
such a meeting may be called by the Board. 

 

    
  Proceedings at general meetings  
    

45. (i) No business shall be transacted at any general meeting unless a 
quorum of members is present at the time when the meeting 
proceeds to business. 

 

 (ii) Save as otherwise provided herein, the quorum for the general 
meetings shall be as provided in section 103. 

 

    
46.  The chairperson, if any, of the Board shall preside as Chairperson at 

every general meeting of the company. 
 

    
47.  If there is no such Chairperson, or if he is not present within fifteen 

minutes after the time appointed for holding the meeting, or is 
unwilling to act as chairperson of the meeting, the directors present 
shall elect one of their members to be Chairperson of the meeting. 

 

    
48.  If at any meeting no director is willing to act as Chairperson or if no 

director is present within fifteen minutes after the time appointed 
for holding the meeting, the members present shall choose one of 
their members to be Chairperson of the meeting. 

 

    
  Adjournment of meeting  
    

49. (i)    The Chairperson may, with the consent of any meeting at which a 
quorum is present, and shall, if so directed by the meeting, adjourn 
the meeting from time to time and from place to place.   

 

 (ii) No business shall be transacted at any adjourned meeting other 
than the business left unfinished at the meeting from which the 
adjournment took place. 

 

 (iii) When a meeting is adjourned for thirty days or more, notice of the 
adjourned meeting shall be given as in the case of an original 
meeting. 

 

 (iv) Save as aforesaid, and as provided in section 103 of the Act, it shall 
not be necessary to give any notice of an adjournment or of the 
business to be transacted at an adjourned meeting.  

 

    
  Voting rights  
    

50.  Subject to any rights or restrictions for the time being attached to 
any class or classes of shares,— 
 
(a)  on a show of hands, every member present in person shall have 

one vote; and 
(b)  on a poll, the voting rights of members shall be in proportion to 

 



his share in the paid-up equity share capital of the company. 
    

51.  A member may exercise his vote at a meeting by electronic means 
in accordance with section 108 and shall vote only once. 

 

    
52. (i)   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 the votes of the other joint holders. 

 

 (ii) For this purpose, seniority shall be determined by the order in 
which the names stand in the register of members. 

 

    
53.  A member of unsound mind, or in respect of whom an order has 

been made by any court having jurisdiction in lunacy, may vote, 
whether on a show of hands or on a poll, by his committee or other 
legal guardian, and any such committee or guardian may, on a poll, 
vote by proxy. 

 

    
54.  Any business other than that upon which a poll has been 

demanded may be proceeded with, pending the taking of the poll. 
 

    
55.  No member shall be entitled to vote at any general meeting unless 

all calls or other sums presently payable by him in respect of shares 
in the company have been paid. 

 

    
56. (i)   No objection shall be raised to the qualification of any voter except 

at the meeting or adjourned meeting at which the vote objected to 
is given or tendered, and every vote not disallowed at such 
meeting shall be valid for all purposes. 

 

 (ii) Any such objection made in due time shall be referred to the 
Chairperson of the meeting, whose decision shall be final and 
conclusive. 

 

    
  Proxy  
    

57.  The instrument appointing a proxy and the power-of-attorney or 
other authority, if any, under which it is signed or a notarised copy 
of that power or authority, shall be deposited at the registered 
office of the company not less than 48 hours before the time for 
holding the meeting or adjourned meeting at which the person 
named in the instrument proposes to vote, or, in the case of a poll, 
not less than 24 hours before the time appointed for the taking of 
the poll; and in default the instrument of proxy shall not be treated 
as valid. 

 

    
58.  An instrument appointing a proxy shall be in the form as 

prescribed in the rules made under section 105. 
 

    
59.  A vote given in accordance with the terms of an instrument of 

proxy shall be valid, notwithstanding the previous death or 
insanity of the principal or the revocation of the proxy or of the 
authority under which the proxy was executed, or the transfer of 
the shares in respect of which the proxy is given: 

 



 
Provided that no intimation in writing of such death, insanity, 
revocation or transfer shall have been received by the company at 
its office before the commencement of the meeting or adjourned 
meeting at which the proxy is used. 

    
  Board of Directors  
    

60.  The number of the directors and the names of the first directors 
shall be determined in writing by the subscribers of the 
memorandum or a majority of them. 

 

    
61. (i) The remuneration of the directors shall, in so far as it consists of a 

monthly payment, be deemed to accrue from day-to-day. 
 

 (ii) In addition to the remuneration payable to them in pursuance of 
the Act, the directors may be paid all travelling, hotel and other 
expenses properly incurred by them— 

 
(a) in attending and returning from meetings of the Board of 

Directors or any committee thereof or general meetings of the 
company; or 

(b) in connection with the business of the company. 

 

    
62.  All cheques, promissory notes, drafts, hundis, bills of exchange and 

other negotiable instruments, and all receipts for monies paid to the 
company, shall be signed, drawn, accepted, endorsed, or otherwise 
executed, as the case may be, by such person and in such manner as 
the Board shall from time to time by resolution determine. 

 

    
63.  Every director present at any meeting of the Board or of a 

committee thereof shall sign his name in a book to be kept for that 
purpose. 

 

    
64. (i)   Subject to the provisions of section 149, the Board shall have power 

at any time, and from time to time, to appoint a person as an 
additional director, provided the number of the directors and 
additional directors together shall not at any time exceed the 
maximum limit prescribed for the Board under the Act. 

 

 (ii) Such person shall hold office only up to the date of the next annual 
general meeting of the company but shall be eligible for 
appointment by the company as a director at that meeting subject 
to the provisions of the Act. 

 

    
  Proceedings of the Board  
    

65. (i) The Board of Directors may meet for the conduct of business, 
adjourn and otherwise regulate its meetings, as it thinks fit. 

 

 (ii)   A director may, and the manager or secretary on the requisition of 
a director shall, at any time, summon a meeting of the Board. 

 

    
66. (i)    Save as otherwise expressly provided in the Act, questions arising 

at any meeting of the Board shall be decided by a majority of votes. 
 



 (ii)    In case of an equality of votes, the Chairperson of the Board, if any, 
shall have a second or casting vote. 

 

    
67.  The continuing directors may act notwithstanding any vacancy in 

the Board; but, if and so long as their number is reduced below the 
quorum fixed by the Act for a meeting of the Board, the continuing 
directors or director may act for the purpose of increasing the 
number of directors to that fixed for the quorum, or of summoning 
a general meeting of the company, but for no other purpose. 

 

    
68. (i)   The Board may elect a Chairperson of its meetings and determine 

the period for which he is to hold office. 
 

 (ii) If no such Chairperson is elected, or if at any meeting the 
Chairperson is not present within five minutes after the time 
appointed for holding the meeting, the directors present may 
choose one of their number to be Chairperson of the meeting. 

 

    
69. (i)    The Board may, subject to the provisions of the Act, delegate any of 

its powers to committees consisting of such member or members of 
its body as it thinks fit. 

 

 (ii)   Any committee so formed shall, in the exercise of the powers so 
delegated, conform to any regulations that may be imposed on it by 
the Board. 

 

    
70. (i)   A committee may elect a Chairperson of its meetings.  

 (ii) If no such Chairperson is elected, or if at any meeting the 
Chairperson is not present within five minutes after the time 
appointed for holding the meeting, the members present may 
choose one of their members to be Chairperson of the meeting. 

 

    
71. (i)   A committee may meet and adjourn as it thinks fit.  

 (ii) Questions arising at any meeting of a committee shall be 
determined by a majority of votes of the members present, and in 
case of an equality of votes, the Chairperson shall have a second or 
casting vote. 

 

    
72.  All acts done in any meeting of the Board or of a committee thereof 

or by any person acting as a director, shall, notwithstanding that it 
may be afterwards discovered that there was some defect in the 
appointment of any one 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. 

 

    
73.  Save as otherwise expressly provided in the Act, a resolution in 

writing, signed by all the members of the Board or of a committee 
thereof, for the time being entitled to receive notice of a meeting of 
the Board or committee, shall be valid and effective as if it had been 
passed at a meeting of the Board or committee, duly convened and 
held. 

 

   
 

 



  Chief Executive Officer, Manager, Company Secretary or Chief 
Financial Officer 

 

    
74.   Subject to the provisions of the Act,— 

 
(i) A chief executive officer, manager, company secretary or chief 

financial officer may be appointed by the Board for such term, 
at such remuneration and upon such conditions as it may think 
fit; and any chief executive officer, manager, company secretary 
or chief financial officer so appointed may be removed by 
means of a resolution of the Board; 

 

  (ii) A director may be appointed as chief executive officer, manager, 
company secretary or chief financial officer. 

 

    
75.  A provision of the Act or these regulations requiring or authorising 

a thing to be done by or to a director and chief executive officer, 
manager, company secretary or chief financial officer shall not be 
satisfied by its being done by or to the same person acting both as 
director and as, or in place of, chief executive officer, manager, 
company secretary or chief financial officer. 

 

    
  The Seal  
    

76. (I) The Board of Directors shall provide a Common Seal for the 
purpose of the Company, shall have power from time to time to 
destroy the same and substitute a new Seal in lieu thereof, and the 
Board shall provide for its safe custody for the time being under 
such regulations as the Board may prescribe. 

 

    
 (II) The Seal shall never be used except by the authority, of the 

Directors or a committee of the Directors, previously given and 
every deed or other instrument to which a seal of the Company is 
required to be affixed shall, unless the same is executed by a duly 
constituted attorney for the Company or by an officer duly 
authorized in that behalf by resolution of the Board, be signed by 
one Director at least in whose presence the seal shall have been 
affixed, provided nevertheless that the certificate of shares issued 
by the Company shall be sealed and signed as provided in the next 
following Article 

 

    
  Provided however that the certificates of shares shall be signed in 

the same manner as the certificates of the shares required to be 
signed in conformity with the provisions of the Companies (Share 
Capital and Debentures) Rules, 2014 and their statutory 
modification for the time being in force. 

 

    
  Dividends and Reserve  
    

77.  The company in general meeting may declare dividends, but no 
dividend shall exceed the amount recommended by the Board. 

 

    
78.  Subject to the provisions of Section 123, the Board may from time to  



time pay to the members such interim dividends as appear to it to 
be justified by the profits of the company. 

    
79. (i)   The Board may, before recommending any dividend, set aside out 

of the profits of the company such sums as it thinks fit as a reserve 
or reserves which shall, at the discretion of the Board, be applicable 
for any purpose to which the profits of the company may be 
properly applied, including provision for meeting contingencies or 
for equalizing dividends; and pending such application, may, at 
the like discretion, either be employed in the business of the 
company or be invested in such investments (other than shares of 
the company) as the Board may, from time to time, thinks fit. 

 

 (ii) The Board may also carry forward any profits which it may 
consider necessary not to divide, without setting them aside as a 
reserve. 

 

    
80. (i)   Subject to the rights of persons, if any, entitled to shares with 

special rights as to dividends, all dividends shall be declared and 
paid according to the amounts paid or credited as paid on the 
shares in respect whereof the dividend is paid, but if and so long as 
nothing is paid upon any of the shares in the company, dividends 
may be declared and paid according to the amounts of the shares. 

 

 (ii)   No amount paid or credited as paid on a share in advance of calls 
shall be treated for the purposes of this regulation as paid on the 
share. 

 

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

 

    
81.  The Board may deduct from any dividend payable to any member 

all sums of money, if any, presently payable by him to the company 
on account of calls or otherwise in relation to the shares of the 
company. 

 

    
82. (i)   Any dividend, interest or other monies payable in cash in respect 

of shares may be paid by cheque or warrant sent through the post 
directed to the registered address of the holder or, in the case of 
joint holders, to the registered address of that one of the joint 
holders who is first named on the register of members, or to such 
person and to such address as the holder or joint holders may in 
writing direct. 

 

 (ii) Every such cheque or warrant shall be made payable to the order 
of the person to whom it is sent. 

 

    
83.  Any one of two or more joint holders of a share may give effective 

receipts for any dividends, bonuses or other monies payable in 
respect of such share. 

 

    
84.  Notice of any dividend that may have been declared shall be given  



to the persons entitled to share therein in the manner mentioned in 
the Act. 

    
85.  No dividend shall bear interest against the company.  

    
  Accounts  
    

86. (i) The Board shall from time to time determine whether and to what 
extent and at 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 inspection of members not being 
directors. 

 

 (ii) No member (not being a director) shall have any right of inspecting 
any account or book or document of the company except as 
conferred by law or authorised by the Board or by the company in 
general meeting. 

 

    
  Winding up  
    

87.  
 
 

(i) 

Subject to the provisions of Chapter XX of the Act and rules made 
thereunder— 

 
If the company shall be wound up, the liquidator may, with the 
sanction of a special resolution of the company and any other 
sanction required by the Act, divide amongst the members, in 
specie or kind, the whole or any part of the assets of the company, 
whether they shall consist of property of the same kind or not. 

 

 (ii) 
 

For the purpose aforesaid, the liquidator may set such value as he 
deems fair upon any property to be divided as aforesaid and may 
determine how such division shall be carried out as between the 
members or different classes of members. 

 

 (iii) The liquidator may, with the like sanction, vest the whole or any 
part of such assets in trustees upon such trusts for the benefit of the 
contributories if he considers necessary, but so that no member 
shall be compelled to accept any shares or other securities whereon 
there is any liability. 

 

    
  Indemnity and Responsibility   

  Directors and Others Right to Indemnity  

  
 

 
88.  Every Director, Managing Director, Whole-time Director, Manager, 

Secretary and other Officer or employee or authorised 
representative of the Company shall be indemnified by the 
Company and for this purpose may have relevant third party 
insurances procured by the Company in their favour, for all costs, 
fees, penalty, deposit, losses and expenses (including travelling 
expenses) which such Director, Manager, Secretary, Officer or 
employee or authorized representative may suffer or is likely to 
suffer in any way during the course of discharge of his duties 
including expenses and the amount for which such indemnity is 
provided, shall immediately attach as a lien on the property of the 
Company and have priority between the members over all other 

 



claims. Provided that no Director, Managing Director, Whole-time 
Director, Manager, Secretary and other Officer or employee or 
authorized representative of the Company shall be entitled to be 
indemnified by the Company or have insurance procured therefor 
in circumstances where any amounts directly or indirectly arise out 
of or in connection with any fraud, gross negligence, breach of trust 
or material and willful default on the part of such Director, 
Managing Director, Whole-time Director, Manager, Secretary and 
other Officer or employee or authorized representative of the 
Company. 

  
 

 
  Director and Other Officers not Responsible for the Acts of 

Others 
 

    
89.  Subject to the provisions of the Act, no Director, Managing 

Director, Whole-time Director  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 receipt or other act for 
conformity  or for any loss or expenses happening to the Company 
through 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 of any security in or upon which any of 
the nominees of the Company shall be invested or for any loss or 
damage arising from the bankruptcy, insolvency or tortuous act of 
any person, company or corporation, within whom any moneys, 
securities or effects shall be entrusted or deposited or for any loss 
occasioned by any error of judgement or oversight on his part or for 
any other loss or damage or misfortune whatever which shall 
happen in the execution of the duties or in relation thereto, unless 
the same happens through his own dishonesty. 

 

    
90.  An Independent Director, and a non-executive director not being a 

promoter or a Key Managerial Personnel, shall be liable only in 
respect of acts of omission or commission, by the Company which 
had occurred with his knowledge, attributable through Board 
processes, and with his consent or connivance or where he has not 
acted diligently. 

 

 
 

 

 

 

 

 

 

 

  



 

 

We, the several persons whose names and addresses are subscribed hereto, are desirous 

of being formed into a Company in pursuance of this Articles of Association. 

Name, address, description and 
occupation of subscriber 

Name, address, description & signature 
of the witness 

1) B K Goenka 
S/o. Shri. Gopiram Goenka 
6, Chancellor Court, A/88,  
Carmichael Road, Mumbai-26 
Maharashtra. 
Occ: Business 
 
 
 
 
 
 
 
2) Welspun India Ltd having its 
registered office at Survey No. 76, 
Village Morai, Dist. Vapi, Valsad- 
396191, Gujarat represented through it’s 
authorised signatory Mr. Devendra K 
Patil vide BOD resolution dated 
19/09/2008, S/o Shri. Krishna Patil, R/o 
Yojna CHS Ltd, Jogeshwari (E), Mumbai-
60. 
 
Occ:- Service. 
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    Place : Ahmedabad      Dated 20th September, 2008 
 

 




























































































