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CERTIFICATE OF INCORPORATION

No., 19882 of 1977 - 78

| hereby certify that MAHARASHTRA FILM, STAGE AND CULTURAL DEVELOPMENT
CORPORATION LIMITED is this day incoporated under the Companies Acf, 1956

{No. 1 of 1958) and that the Company is Limited.

Given under my hand at BOMBAY this TWENTY-SIXTH day of SEPTEMBER One

thousand nine hundred and SEVENTY-SEVEN.

D. J. BISWAS
Registrar of Companies,
Maharashtra

The seal of the Registrar of
‘Companies, Maharashtra.
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MEMORANDUM OF ASSOCIATION OF MAHARASHTRA FILM,
STAGE AND CULTURAL DEVELOPMENT CORPORATION
LIMITED

1. The name of the Company is MAHARASHTRA FILM, STAGE AND CULTURAL
DEVELOPMENT CORPORATION LIMITED.

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

“lll. The objects for which the Company is established are :

A. THE MAIN OBJECTS OF THE COMPANY TO BE PERSUED BY THE COMPANY ON
ITS INCORPORATION ;

1. To, aid, assist, counsel, protect, organise, initiate, promote and accelerate culturai
activities in the field of cinema, dramatics, folk art including tamasha, music, dance and other
performing arts.

2. To develop, aid, assist, initiate, promote, organise and finance the production, distribution
and exhibition of films generally and especially in Marathi mciudmg grant of assistance on
specially favourable terms as welf as in other languages.

3. To aid, assits, promote, organise, initiate and develop stage and performing arts in
Maharashtra by providing suitable infra-structure on commercial basis such’ as providing first-
run cinema/drama theatres in key centres.

4. To start, develop, maintain, expand, modernise, manage and run on commercial lines
films cities and to take over and manage existing film city at Goregaon, Bombay.

B. OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN
OBJECT :

5. To undertake and promote construction of cinema theatres including drama theatres,
pre-view theatres, mobile semi-permanent theatres, studios, music halls, auditoriums etc. hoth -
on its own as well as by providing financial assistance to suitable entrepreneurs or organisations
for that purpose and to modify, modernise, renovate, repair and re-equip the existing studios,
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theatres, etc. elther on its own or by ﬁnanc&ally ass|stmg suitable entrepreneurs or organisations
for that purpose.

6. To establish and maintain museums, archives, research centres, film, music and dance
academies, libraries, films tape libraries, laboratories, schools, to preserve interest and to
promote research and study in folk art and dramatics and performing arts including music and
dance in Maharashtra and generally undertake all necessary activities in the field of research
and development of performing arts including films in Maharashtra.

7. To arrange and organise film festivals, drama festivals, music and dance conferences
and also festivals of folk art. ‘

8. To assist, guide and advise entrepreneurs in the matter of export of their films on agency
or suitable terms.

9. To undertake and implement such schemes relating to the development of film, stage
-and culture as may be transferred by the State or the Central Government.

10. To assist, guide, advise in securing proper machinery, equipment and accessories
required for the film and stage industry including hire purchase facilities both for film producuon
as well as for Marathi stage and performing arts.

11. To instal and run processing laboratories, houses, processing plants and to provide
facilities such as common facility centres on its own or by assastmg through suiiable
entrepreneurs or prganisations.

) 12. To take special measures for fostering and development of Marathi film industry including
grant of assistance on specially favourable terms.

13. To establish cultural centres to provide training in all departments of film making,
dramatics in Maharashtra, generally and especially Marathi film making dramatics, performing
arts of Maharashtra including music and dance.

-9
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14. To organise and run schemes for grant of maintenance assistance to deserving and
established artistes in the field of Marathi films, stage in Maharashtra ‘an similarly schemes for
grant of assistance to deserving organisations in Maharashtra engaged in the promotion and
furtherance of Marathi films, stage in Maharashtra and performing arts in Maharashtra.

15. To take part in the cultural exchange programmes of the Government of India.

16. To buy, underwrite, invest in and acquire and hold shares, stocks, debentures, debenture-
stocks, bonds, obligations and securities issued or guaranteed by any Company or body
corporate or un-incorporated or by a person or association having altogether or in part similar
objects as this Company or connected with cultural actnwtues in the field of cinema, dramatics,
folk arts and other performlng arts.

17. To acquire any shares, stocks, debentures, debenture-stocks, bonds, obligations or
securities issued by a Company, body corporate or un-incorporated by original subscription,
participation in syndicates, tender, purchase, exchange or otherwise, and to subscribe for the
same either conditionally or otherwise and to guarantee and the subscription thereof and to
exercise and enforce all rights and powers conférred by or incidental to the ownership thereof.

18. To take part in the formation, management, supervision or control of the business or
operations of any company or undertaking connected with cultural activities in the fieid of cinema,
dramatics, folk art and other performing arts or having altogether or in part similar objects as
- this company, and for that purpose to render technical and managerial services and act as
administrators, or in ﬂ_other capacity and to appoint and remunerate any directors,
administrators, mdnhagers or accountants or other experts or agents and to share in the
remuneration payable to Managing Agents of such company or undertaking.

19. To receive moneys, grants, subventions, doenations, shares or deposﬂs condnt:ona!ly
or otherwnse with or wnthout allotment of interest.

20.To appomt trustees (whether mdwnduals or corporatlons) to haold securities on behalf of
and to protect the lnterests of the company.
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. 21. To promote, organise, manage, hold, dispose of or deal with shares or securities or
Unit Trusts whether fixed or of variable character.

22. To pay ‘for any property or rights acquired by the Company either in cash or fully or
partly paid shares or by the issue of securities or partly in one mode and partly in another and
generally on such terms as may be determined.

2"’ In amalgamate with or enter into partnership or any joint purse or profit sharing
arrangernent with or co-operate with or.subsidies or assist in any way any company, association
or person connected with cultural activities in the field of cinema, dramatics, folk art and other
performing arts or having objects aliogether or in part simiiar to those of this Company.

24 To sell, improve, manage, develop, exchange or purchase, lease, mortage, surrender,
abandon and in any other manner deal with or dispose of the undertaking of the Company or
any part thereof for such consideration as the Company may think fit and in particular for shares,
debentures or securities of any other company having objects altogether or in part similar to
those of the Company.

25. To build, construct, erect, improve, maintain, alter, enlarge, purchase, hire or otherwise
acquire to provide any theatre buildings, studios, laboratories, offices, factories, workshops,

tools and implements, apparatus, plants or machinery or other things necessary or useful for -

the purpose of cairying out the objects of the Company and to dispose of, turn to account or
otherwise deal with all or any part of the property and rights of the Company.

26. To purchase, take on lease in excﬁange or otherwise acquire lands and other
hereditaments of any tenure, for the objects aforesaid and to sell, lease or other dispose of any
~ personal property of the Company.- :

27. To purchase, take on lease, or tenancy or in exchange hire, renew or otherwise acquire
and hold any estate or interest, and to let or sub-let in whole or inpart, develop, manage and
exploit any lands, buildings, machinery, easements, rights, privileges, plants, stock-trade,
business concerns, options, contracts, claims, choses-in-action and any real and personal
property of any kind necessary or convenient for any business of the Company and either to
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retain the same for the purpose of Company's business or to turn the same to account as may
seem expedient.

28. To procure capital or financial assistance or accommodation for, or provide machinery,
equipment, technical and managerial assistance, information, instructions, inspections,
supervision and other facilities to any of the aforsaid objects effectively.

29. To establish, promote, subsidise and otherwise assist, any company or companies,
syndicate or other concern for the purpose of setting up any commercially viable activity cognate
to the furtherance of the Company.

30. To apply for and take out, purchase or otherwise acquire any trade mark, patents,
rights, inventions, copyright, designs or secret processes, which may be useful for the Company's
objects and to grant licences to use the same, and to work, develop, carry out, exercise and
turn to account the same.

31. Toissue, or guarantee the issue of, or the payment of interest on the shares, debentures,
debenture stock, or other securities or obligations of any company or association, connected
with cultural activities in the field of cinema, dramatics, folk art and other performing arts and to
pay or provide for brokerage, commission and underwriting in respect of any such issue.

32. To open an account, make, draw, accept, endorse, discount, execute, issue and negotiate
cheques, bills of exchange, promissory notes, debentures and other negotiable or transferable
instruments.

33. To receive grants, donations, subventions, purposive or otherwise loans, advances or
olher moneys on deposit or otherwise, from the Central Government or State Government,
local bodies, Bank, Companies, Trusts, organisations or individuals, with or without allowance
of interest thereon.

34. To lend money to such persons or companies connected with cultural activities in the

field of cinema, dramatics, folk-art and other performing arts and on such terms as may seem
expedient. :
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35. To invest and deal with the moneys of the Company not immediately required in such
manner, other than in the shares of this Company, as may from time to time be determined.

36. To acquire by subscritption, purchase or otherwise, and to accept and take hoid and
sell shares or stocks in any company, society or undertaking, the objects of which shalil, either
in whole or in part, be simitar o these of this Company, or such as may be hke!y directly or
indirectly, to promote or advance the interests of this Company.

37. Generally to deal with all such other matters and things as may appear to be incidental
or conducive to the attainment of the above objects or any of them or consequential upon the
exercise of its powers or discharge of its duties.

38. To establish and regulate branches or agencies of the Company at any piace in India or
elsewhere and discontinue the same.

39. To collect and furnish information on matters affecting the broduction. exhibition or
distribution of films and performing arts in Maharashtra and other data relevant to them,
elsewhere in India and ahroad.

40. To obtain, aid and advise in securing foreign exchange and froeign coltaboration required
by any film industry.

41. To prosecute and execute directly or by contributions or other assistance, any such
works, undertaking, projects or enterprises, in which or for the prosecution whereof or on the
security whereof, or of any profits or emoluments derivable therefrom, the Company shall have
invested money, embarked capital, or engaged its credit.

42. To form, promote or organise and assist or aid in forming, promoting, subsidising,
organising or aiding companies, syndicates or partnerships of all kinds for the purpose of
acquiring and undertaking any property and liabilities of this Company or any other company
connected with the cultural activities in the field of cinema, dramatics, folk arts and other
performing arts or of advancing directly or indirectly the objects thereof or for any other purpose
which the company may think expedient and to take or otherwise acquire, hold and dispose of



7

shares, debentures and other securities in or of any such company and to subsidise or otherwise
assist any such company.

43. To draw, make, accept, endorse, discount, negotiate, execute and issue bills of exchange,
promisory notes and other negotiable or transferable instruments.

44. To acquire from time to time and to manufacture and deal in all such stock-in-trade,
goods, chattel and effects as may be necessary or convenient for any business for the time
being carried on by the Company.,

45. To carry on business of financers, concessionaires and merchants and to undertake
and carry on and execute all kinds of financial, commercial trading and other operations and
such other business {permissible by the law of the country) which may seem to be capable o
being conveniently carried on in connection with any of the objects or calculated directly or
indirectly or to enhance the value of or facilitate the realisation of or render profitable any of the
properties or rights of the Company.

46. To establish, provide, maintain and conduct, or otherwise subsidise or become member
of training Institutions and research laboratories and experimentat workshops for scientific,
technical research and experiments and to undertake and carry on scientific and technical
researches, experiments, and t{ests of ali kinds -and to promote studies and research, both
seientific and technical, investigations and invention by providing, subsidising, endowing or
assisting laboratories, workshops, libraries, lectures, meetings and conferences and by providing
for the remuneration of scientific or technica! prefessors, teachers or workers and by providing
for the award of exhibitors, scholarships, prizes and grants to students or otherwise and generally
to encourage, promote and reward studies, researches investigations, experiment test and
inventions of any kind that may be considered likely to assist in achieving objects of the company.

47. To receive money on deposit or loan and borrow or raise or secure the payments of
money in such manner as the Company shall think fit and in parlicular by the issue of debentures
_or debenture stock, perpetual or otherwise and to secure the repayment of any money borrowed,
raised or owing by mortgate, charge or lien upon all or any of the property or assets of the
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Compa'ny {both present and future) including its uncalied capitat, and also by a similar mortgage,
charge, or line to secure and guarantee performance by the Company or any other person or
company of any obligation undertaken by the Company or any other person or company as the
case may be provided, however, that the company shall not carry on any business of banking
as difined in the Banking Regulation Act, 1948.

48. To remunerate any Corporation or person whether a Director of the Company or.not in
the form of brokerage, commission, royalty for technical know-how and for others, or otherwise,
for any services rendered to the company or for introducing business, obtaining subscriptions
of or guaranteeing the subscriptions of or placing or assisting in placing the shares, debentures,
debenture stock or securities of the Company or asscciation promoted by this company or in
which it is interested or otherwise assisting or rendering services to the Company.

49. To refer or agree lo refer any claims, demands, disputes or any other question, by or
against the company, or in which the Company is interested or concerned, and whether between
the Company and the member or members or his or their representatives or between the
Company and third party to arbitration in India or at any place outside india, and to observe and
perform and to do all acts, deeds, matters and things to carry out or enforce the awards.

50. To pay alt expenses of and incidental to the formation and registration of the com‘pany
and the issue of its capital including any underwriting or other commissions, brokerage, fees
_and charges in connection therewith.

51. To aid, pecuniarily or otherwise, any association, body or movement having for an
object the solution, settiement, or surmounting or industrial or labour problems or troubles or
the promotion of industry or trade provided such an association, body or movement is connected
with cultural activities in the field of cinema, dramatics, folk art and other performing arts.

52. To create any depreciation fund, reserve fund, sinking fund, insurance fund or any
other special fund whether for depreciation or for repairing, improving, extending or maintaining

the business or any of the property of the Company or for any other purposes conducive to the
interest of the Company.
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53. To encourage, assist and extend knowledge ana information connected with cultural
activities in the field of cinema, dramatics, folk-art and other performing arts by the organisation,
presentation of prizes, awards, medals, trophies, etc. or by lectures, discussions,
correspondence, conferances, etc., by publication of magazines, newspapers, periodicals, maps,
charts, statistics, books of reference, etc. by examining and criticising stories, scripts etc.

54. To help development of non-theatrical, non-commercial exhibition of firms, or stage
performances including exhibition on television circuits. '

55. To assist, guide associate in the production of and exhibition of films and five programmes
on T. V. with a view to project the cultural heritage and activities in Maharashtra, in India and
abroad.

56. To provide for the welfare of persons in the employment of the Company and the wives,
widows and families of such persons, by establishing Provident of other Funds, by grants of
money pensions or other payments and by providing or subscribing to places of instruction and
recreation and hospitals, dispensaries, medical and other attendance and other assistance, to
build, construct dwelling houses or accommodation of all types as the Company shail think fit,
and to subscribe money to or for and otherwise help any charitable or benevolent object or any
exhibition or any public show or useful object. -

57. To improve, manage, develop, grant rights or privileges in respect of, or otherwise deal
with, all or any of the property and rights of the company.

58. To insure the whole or anypart of the property, risk or profits of the company either fully
or partially, fo protect and indemnify the Company from liability or loss in any respect either
fully or partially and also to insure and to protect and indemnify any part or poriion thereof

. either on mutual principle or otherwise and to apply all preliminary incorporations and undertaking
expenses.

59. To establish or support, or aid in the establishment or support of associations, institutions,
funds, trust and convenience calculated to benefit employees or exemployees of the Company
or its predecessors in business or the dependents or of such persons and to grant pensions
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and allowances and to make payments towards insurance and to subscribe or guarantee money
for charitable or benevolent objects or for any exhibition for any public, general or useful objects.

60. To place to reserve or o distribute bonus shares among the members, or otherwise to
apply as the company may, from time to time, think fit, any moneys received by way of premium
on shares issued at a premium by the Company and moneys received in respect of dividends
accorded on forfeited shares.

61. To distribute all or any of the property of the Company amongst the members in specie
or kind as may be permissible under the Companies Act.

62. To hold in the names of other any property which the Company is authorised to acquire.

63. To carry on any other trade or business whatsoever which can, in the opinion of the
Company, be advantageously or conveniently carried on by the Company by way of extension
of or in connection with any such business as aforesaid or is calcutated directly or indirectly to
develop any branch of the Company’s business or to increase the value of or turn to account
any of the Company’s assets, property or rights.

64. To transact or carry on agency business which may be carried on along with any of the
above business.

65. To employ experts to investigate and examine into the conditions, prospects, value,
character and circumstances of any business, concerns and undertakings connected with cultural
activities in the field of cinema, dramatics, folk arts and other performing arts, and generally of
any assets, concessions and properties or rights.

66. To procure the registration or recognition of the company in or under the laws of any
place outside India.

67. To take such steps as may be necessary to give the company the same rights and
privileges in any part of the world-as are possessed by local companies or partnership of a
‘similar nature. :
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68. To communicate with- film producers associations and other organizations connected with
film industry; dramatics, performing arts etc. in India and elsewhere and concert and promote
measures for the protection and advancement of film industry, dramatics, performing arts, etc.

C. OTHER OBJECTS — NIL.
IV. The liability of the members is limited.

V. The authorized share capital of the Company is Rs. 15,00,00,000 (Rupees Fifteen Crores)
divided into 15,00,000 (Fifteen lakhs) Equity Shares of Rs. 100 (Rupees one hundred only) each
with power to increase or reduce such Capital from time to time, in accordance with the
Regulations of the Company and the legislative provisions for the time being in force in this behalf
and with power to divide the shares in the Capital for the time being into Equity shares Capital or
Preference Share Capital and to attach thereto respectively any preferential, qualified or special
rights, privileges or conditions. If and whenever the Capital of the Company, is divided into shares
of different classes, the rights of any such class may be varied, modified, effected, extended,
abrogated or surrendered as provided in the Articles of Association of the Company and the
legislative provisions for the time being in force.

(Clause No V substituted w.e.f. 1% Oct 2008)

We, the several persons whose names, address and descriptions are subscribed hereto, are
desirous of being formed into a company in pursuance of this Memorandum of Association and
we' respectively agree to take the number of shares in the capital of the company set opposit our
respective names



12

' ) . Number of. Name. Address.
| i e oSl sgawoor | Desipion s
taken by sach Subscriber occupation of witness
Subscriber and their
: signature

1 2 a 4 5
Governer of Maharashtra
Represented by :

1 Shri Vasant, son of Shri Balwant Ramrac | Nine (9) Sd/- Shri Ram, son of
Mandelkar, 20/5, 'Ravi', Juhu Society, (V. B. Mandlekar) | Shri Narayan Hari
Daulatrao Desai Nagar, Off Juhu Road, Gabale, 686,
Santacruz (West), Mumbai - 400 054, Manjula Niwas,
Secretary to the Government of 16th Road, Khar,
Maharashtra, Social Welfare, Cultural Mumbai - 400052,
Affairs. Sports and Tourism Department, Director (Films),
Mantralaya, Mumbai - 400 032. Government of

‘Maharashtra.
2 Shri Damodar, son of Shri Kashinath One (1) Sdr- Shri Dnyaneshwar,

Wasudeo Kenkre 23, Kala Nagar,
Bandra (East), Mumbai - 400 051,
Director of Culfurat Affairs, Maharashtra
State.

{D. K. Kenkre)

son of Shri Marutirao
Ramchandra Dhage,

" 41, Mangesh Sadan,

L J. Road,
Shivaji Park,
Mumbai - {00 028.

Bombay, daled this 26th day of September 1977.
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ARTICLES OF ASSOCIATION OF MAHARASHTRA FILM, STAGE
AND CULTURAL DEVELOPMENT CORPORATION LIMITED

I. INTERPRETATIONS

1. In these Articles unless there be something in the subject or context inconsistent
therewith:

"The Company"” means Maharashtra Film, Stage and Cultural Develepment
Corporation Limited.

“The Act” means the Companies Act, 1956, (1 of 1956) as may be in force from
time to time and includes all rules made thereunder.

"The Office” means the Registered Office of the Company.

“The Governor” means the Governor of Maharashtra.

“In writing” and “written” include printing, lithography and other modes representing
or reproducing words in a visible form.

*The Directors” means the Directors for the time being of the COmpany

“Dividend” includes bonus.

“Executor” or “~Administrator’” means a person who has obtained Probate or Letters
of Administration, as the case may be, from some competent Court.

“Month” means a Calendar month.

*Capital” means the capital for the time being raised or authorised to be raised for
the purposes of the Company and also includes the paid up capital of the Company.

“Shares” means the shares or stock into which the Capital is divided and the interest
corresponding with such shares or stock.

“Board” means a meeting of the Directors duly called and constituted or as the
case may be, the Directors assembled at a Board.

“Persons” includes Corporations as well as individuals.

“Seal” means the common seal for the time being of the Company.

“Financial Year” means the period in respect of which any profit or loss account of
the Company laid before it in Annual General Meeting is made up, whether that period
is a year or.not.

Words importing the singular number includes the plural number and vice-versa.

Words importing the masculine gender also includes the feminine gender

Definitions
of the Act.
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2
ofined in the Act shall, except whe,

Subject as ‘ ressions d :
ject as aforesaid any words or exp ing in these Articles. -

the subject or context forbids, bear the same mean

ingly -

2. The company is a Private Company and accord '
e b o not to exceed fifty excluding (i)

(a) The number of members of the Company is not 1 .
persons who are in the employment of the Company and (ii) persons who, having beep

formerly in the employment of the Company were members of the Company while i,
that employment and have continued to be members after the employrn.ent ceased; byt
where two or more persons hold one or more shares in the Company jointly, they shajj

for the purpose of this Article, be treated as a single member: ,
(b) Any invitation to the public to subscribe for any shares in, o debentures of, the

Company is hereby prohibited;

(c) The right of transfer of shares shall be restricted as hereinafter provided.

3. The Company will be a Government Company within the difinition of section 617
of the Companies Act, 1956.

4. The Regulation contairied in Table “A” in the First Schedule to the Ac;t_'shall apply
except in so far as they have been specifically excluded by/or under these Articles.

5. The Articles for the management of the Company and for the observance of the
members thereof and their representative shall, subject to any exercise of the statutory
powers of the Company in reference to the repeal of, alteration of or addition to its
Articles by special resolution, as prescribed or permitted by the Act be such as are

contained in these Articles.

Il. SHARE CAPITAL

6. The Authorised share capital of the Company is Rs. 2,50,00,000 (Rupees two
and a half Crores) divided into 2,50,000 (Two lakhs and fifty thousand) Equity Shares of
Rs. 100 (Rupees one hundred only) each. )

P
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7. No part of the funds of the Company shall be employed in the purchase of or in
giving loans upon the security of the Compay’s shares.

8. Subject to the provisions of the Act and these Articles and to the directions of the
Governor, the shares shall be under the control of the Board of Directors who may allot
or otherwise dispose of the same to such persons on such terms and conditions as it
may think fit.

9. The Company may at any time pay a Commission to any persons for subscribing
or agreeing to subscribe (whether absolutely or conditionally) for any shares, debentures
or debenture stock of the Company or procuring or agreeing to procure subscription
(whether absolute or conditional) for any shares, debentures or debenture stock of the
Company provided that if the Commission in respect of shares is paid the statutory
conditions and requirements shall be observed and complied with any amount of rate of
Commission in case of shares shall not exceed 5 percent of the price at which the
shares are issued and in case of debentures 2 1/2 per cent of the price at which the
debentures are issued. The Commission may be paid or satisfied in cash.or in shares,
debentures or debenture stock of the Company.

10. Every person whose name is eéntered as a member in the Register shall without
payment be entitled to a certificate under the Common Seal of the Company specnfymg
the share or shares held by him and the amount paid thereon :

provided that in respect of a sharé 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 joini-holders shall be sufficient delivery to ail.

11. If a share certificate is defaced lost or destroyed, it may be renewed on payment of
such fee, and on such terms, if any, as to evidence and indemnity as the Board thinks fit.

ll. CALL ON SHARES
12. The Board may from time to time make calls upon the members in respect of

any moneys unpaid on their.shares and specify the time of payment and each member
shall pay to the Company at the time or times so specified the amount called on his shares -

Company’s *
share not to be
purchased.

Allotment of
Shares.

Commission for
placing shares.

Share
Certificate.

issue of new
share certificate
in place >f one
defaced, lost or
destroyed.

Calis on
Shares.



When interest
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Payabile.

Payment in
anticipation of

cails may carry
interest.

Joint holders’
lability to pay.

Trust not to be
recognised as
share holder.

Lien on shares
for unpaid
calls.

Provided, however, that the Board may from time to time at its sole discretigp, exteng
the time fixed for the payment of any call.

13. If the sum payable in respect of any call b'° not paid ?n o:')fb te;zr:’::ed;‘y 3PPointeg
for payment thereof, the holder for the time being or allottee e at suer Pectof
Which a call shall have been made, shall pay interest on the szme at such rate p,
exceeding 6 per cent per annum as the Board may fix, from the day appointeq foy
Payment thereof to the time of actual payment, but the Board may waive paymep;
such interest wholly or in part.

14."The Board may, if it thinks fit, receive from any member willing to advance
Same, all or any part of the moneys due upon the shares held by him beyond the syp,
actually called for, and upon the moneys so paid in advance or so much thgreof as from
time to time exceeds the amount of the calls then made upon.the.shares.m respect of
Which such advance has been made, the Company miay pay Interest at such rate po
exceeding 6 percent per anpum as the members paying such sum In advance and the
Board agreed upon, the Board may at any time, repay the amount so ‘advanced upon
and giving to such members three months notice in writing.

15. The joint holders of a shares shall be jointly and severally liable to pay all calls
in respect thereof.

~16. No person shall be recognised by the Company as holding any shares upon any
trust and the Company shall not be bound by or required to recognise any equitable,
contingent, future or partial interest in any share or any right whatever in respect of any
share other than-an absolute right to the entirely thereof in the registered holder except

IV. LIEN

17. (1) The Company shall. have a first and peramounf lien -

(a) on every share (not being a fully-paid share) for ali| moneys (whether presently
payable or not) called, or payable at a fixeq time, in respect of that share, and

g
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(b) on all shares (not being fully-paid shares) standing registered in the name of a
single person, for all moneys presently payable by him or his estate of the Company :
Provided that the Board may at any time declare any share to be wholly or in part exempt

from the provisions of this Article.
(2) The Company's lien, if any, on a share shall extend to all dividends payable

thereon.

18. The Company may sell, in such manner as the Board thinks fit, any share 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 of the
person entitled thereto by reason of his death or insolvency.

19. (1) To give effect to any such sale, the Board may authorise some person to

transfer the shares sold to the purchaser thereof.
(2) The purchaser shall be registered as the holder of the shares comprised in any

such transfer. '
(3) The purchaser shall not be bound to see to the application of the purchase

money not shall his title to the shares be affected by any irregularity or invalidity in the
proceedings in reference to the sale.

20. (1) 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.
(2) The residue, if any, shall subject to 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.

V. TRANSFER AND TRANSMISSION
21. The right of members to transfer their shares shall be restricted as follows :-
(a) A share can be transferred by a member or other person entitled to transfer only
to a person approved by the Governor;
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d may, in its absolute and uncontrolied discretin

(b) Subject as aforesaid, the Boar ) S ind readon
refuse to register any transfer of shares without assigning

22 If the Board refuses to register the transfer of any sr'iare g ,tshta:‘l. Vcllthm two
months of the date on which the instrument of transfer is delivered (o 'e ompapy,
send to the transferee and transferor notice of the refusal. Save as herein otherwise
provided the Board shall be entitled to treat the person whose name appears on the
register of members as the holder of any share, as the absolute warfel’; thereof ang

t of Competent Jurisdiction or by lay

accordingly shall not (except as ordered by Cour - _ '
t or equity or equitable contingent of

required) be bound to recognise any benami trus .
other claim to or interest in such share on the part of any person whether or not it shajl

have express or-implied notice thereof.

23. The instrument of transfer of any share in the Company shall be executed both
by the transferor and the transferee in the form prescribed in that behalf and the
transferor shall be deemed to retain hold of the share until the name of the transferee is
entered in the Register of Members in respect thereof. |

24. Shares in the Company shall be transfereed by an instrument in writing in the
prescribed form and in accordance with the requirements of the Act.

25. Every instrument of transfer shall be left at the registered office of the Company
for registration, accompanied by the certificate of the shares to be transferred, and
such evidence as the Company may require to prove the title of the transferor,-or his
right to transfer the shares. All instrument of transfer shall be retained by the Cc;mpaﬁ)’
but any instrument of transfer which the Board may decline to register sh:li on demand,
be returned to the person depositing the same, but Board shall have th ’ e right t0
refuse tc‘) register a person entitled to the transfer by operation 0ﬂve te samshares :
his nominees, as if he' were the transferee hamed in ordinar aw to any ¢ 4 fof
registration. . y transfer presente
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26. Nothing contained in Article 21 shall prejudice power of the Board to register as
share-holder any person to whom the right to any shares in the Company has been
transmitted by operation of law.

27. A fee not exceeding two rupees may be charged for each transfer and shail
accompany the instrument of transfer at the time of its delivery for registration.

28. The Register of Members or the Register of Debenture-holders may be closed
for any period or periods not exceeding in the aggregate 45 days in each year but not
exceeding 30 days at any one time after giving not less than 7 day's previous notice by
advertisement in some news-papers circulating in the district in which the registered
office of the Company is situated or in such other manner as the Board may deem fit.

29. So far as it concerns any share held by any person as a nominee of the Holding
Company, on the latter's requiring him to transfer any such share to it or to any other
person or persons nominated by it, or on any such person becoming of unsound mind
or becoming or being adjudicated-as insolvent, or dying, or on such person, being a
company, being wound up voluntarily or by the Court or subject to the supervision of the
Court, the following provisions shall take effect, namely :-

(a) The Holding-Company may at any time serve the Company with a requisition to
enforce the transfer of any such share.

(b) The Company shall thereupon forthwnth give to the holder of such share, or
where the holder has become of unsound mind, to his nominee or other guardian, or
where the holder has become or been adjudicated as insolvent, to the assignee of his
estate and effect, or where the holder is dead, to his heirs or legal representative, or
where the holder, being a company, has wound up as aforesaid, to its liquidator, notice
in writing of the requisition and unless within 14 days afterwards, the holder or as the

case may be the Committee or guardian or assignee or heirs or legal representatives of

such holder, shall execute in favour of the Holding Company:-or of any person or persons
nominated by it, a proper transfer form in respect of such share and hand over the
same alongwith the relative certificate in respect of such share to it or any other person
or persons nominated by it and the Holding Company or such other person as may be
nominated by it in that behalf may at any time thereafter execute a transfer in respect of
suchshare for and on behalf of such holder or of his estate and the same shall be
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ecuted for and on behalf of such holder or o
is estate shall cease to have any interesl

8

deemed to have been duly and properly ex

his estate and thereupon the holder of h _
whatsoever in such share and the certificate of such share, if not handed over as

aforesaid shall, thereupon stand cancelled and be and become.\foid apd 'of no effect
and the Company shall be entitled thereafter to issue a new certificate in lieu thereof
favour of the Holding Company or of such person as it may nominate.

Transter in case 30. Any person becoming entitled to a share in consequence of the death ¢

of death . . X ‘
iu.om..:; insolvency of a member shall, upon such evidence being produced as may from time to

time be required by the Board of Directors, have the right, either .to be registered as 3
member in respect of the share, or instead of being registered himself, to make such
transfer of the share as the deceased or insolvent person could have made; but the
Board shall, in either case, have the same right to decline or suspend registration as
they would have had in the case of a transfer of the share by the deceased or insolvent
person before the death or insolvency.

“°r'.‘g:':::"i::‘° 31. 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 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 meeting of the Company.

VI. FORFEITURE OF SHARES
Notice for 32. If a member fails to pay any call, or instalment of a call, on the day appointed
payment:  for payment thereof, the Board of Directors. may, at any time thereafter during such
time as any part of the call.or instalment remains unpaid, serve a notice on him requifing
payment of so much of the call or instalment as is unpaid, together with any interes!
which may have accrued. R

33. The notice aforesaid shall -
Terms of (a) name a further day (not being earlier than the expiry of fourteen days from the
Notice. date of service of the notice) on or before which the payment required by tt‘:e notice is
to be made; and
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(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 will be liable to be forfeited.

34. If the requirement 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.

35. (1) A person whose shares have been forefeited shall cease to be a member in
respect of the forfeited shares but shall, not with standing the forfeiture, remain liable
to pay to the Company all moneys whjch, at the date of forefeiture, were presently
payable by him to the Company in respect of the shares. .

(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.

36. (1) A duly verified declaration in writing that the declarant is a Director or the
Manager 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 entitied to the share.

(2) The Company may receive the consideration ‘i'f 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.

(3) The transferee shall thereupon be registered as the holder of the share.-

(4) The transferee shall not be bound to see to the application of the purchasek

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.

VIl. ALTERATION OF CAPITAL

37. Subject to the approval of the Governor, Board may, with the sanction of the

Company in a general meeting, increase the share capital by such sum, to be divided
into shares of such amount, as the resolution shall prescribe.
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38. Subject to such directions as may be issued by tt;e 33:33,0;;?1:::n?je;':\',:ienew
shares shall be issued upon such terms and conditions an wi reation thereof shall dirges
annexed thereto as the general meeting resolving upon the cd in particular such sh ot
and if no direction be given, as the Board shall determine aﬂt i il; ralerEhes h ares
may be preference shares, Provided that no such shares (not be -a?:ividend o 'ta;QS)
shall be issued carrying voting rights or rights in the Company 35;1 Iders of ofh pital, or
otherwise which are disproportionate to the rights attaching to the holde other shares

(not being preference shares).

39. Except so far as otherwise provided by the conditions of |s§ue, or by these
Articles, any capital raised by the creation of new shares shall be gonsndgred part of the
original capital and shall be subject to the provisions herein contan.ned wntp reference to
the payment of calls and instalments, transfer and transmission, lien, voting, surrender
and otherwise. '

40. The new shares shall be offered to the members in proportion to the existing
shares held by each member and such offer shall be made by notice specifying the
number of shares to which the member is entitled and limiting a time within which the
offer, if not accepted, will be deemed to be declined; and after the expiration of such
time or on receipt of an intimation from the member to whom such notice is given that

he declined to accept the shares offered, the Board may dispose of the same in such
manner it thinks most beneficial to the Company. ‘

41. Subject to the provisions of sections 100 to 104 of-the Act, and to such directions
as may be issued by the Governor in this beh .

has been lostor is unrepresented by available assets, or js superfluous, or by reducing
the liabifity on the shares or otherwise as may seem expedient and capital may be paid

off upon the footing that it may be called Up again or otherwi ma
subject to the provisions of the Act, accept surrender of s:;n::e._ and the Board may
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43 1f at any time, the capital, by reason of the issue of preference shares of
otherwise, Is divided into different classes of shares, all or any of the rights and privileges
attached to each class may subject to the provisions of sections 106 and 107 of the
Act, be modified, abrogated or dealt with by agreement between the Company and t?y
any person purporting to contract on behalf of the class, provided such agreement is
(a) ratified in writing by the holders of at least three-fourths of the nominal value of the
issued shares of that class, or (b) confirmed by a resolution passed at a separate general
meeting of the holders of shares of that class supported by the votes of at least 3/4
share-holders of those shares and all the provisions hereinafter contained as to general
meeting shall mutatis mutandis apply to every such meeting, except that the quorum
thereof shall be members holding or representing by proxy one-fifth of the nominal
amount of the issued shares of that class. This Article is not by implication to curtail the
power of modification which the Company would have if the Articled were omitted.

Viil. BORROWING POWERS
44. Subject to the provisions of section 292 of the Act, and subject to the maximum
limits as may be imposed by the Governor the Board may, from time to time, borrow or
secure the payment of any sum or sums of money for the purposes of the Company.

45. The Board may secure the repayment of such moneys in such manner and
upon such terms and conditions in all respect as it thinks fit and in particular; by the
issue of bonds, perpetual or redeemable debentures or debenture stock or by creating
any mortgage, charge or other security on the undertaking of the whole or any part of
the property of the company (both present and future) including its uncalled capital for
the time being.

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

47. Subject to such directions as may be issued by Governor in this' behalf and
subject to section 78 of the Act 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, appointment of
Directors and otherwise. ‘
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all persons tak;
48. Whenever any uncalled capital of the Compi"‘)’b"s ccthtac:gszzh pr?or Chargteakalzg
any subsequent charge thereon shall take the same sut'j‘:rW‘se 1o obtain pricity et
shall not be entitied, by notice to the share-holders or o '

such prior charge.

49. If the Directors or any of them or any other person shall btehcorgg l::rsonauy
liable for the payment of any sum priamrily due from the Company, et 'l;e ors may
after obtaining the previous approval of the Govgrnor execute or cause to be executeq
any mortgage, charge or security over or affecting the whole or any part of the gssgts of
the Company by way of indemnity to secure the Directors or persons so becoming liable
as aforsaid from any loss of such liability.

IX. GENERAL MEETINGS

50. The Company shall in each year hold, in addition to any other meeting, a general
meeting, as its annual General Meeting and shall specify the meeting as such in the
nolices calling it; and not more than fifteen months shall elapse between the date of
one Annual General Meeting of the Company and that of the next. The first Annual
General Meeting of the Company shall be held within eighteen months from the date of
its incorporation and thereafter subject to the provision of section 166 of the Act, the
Annual General Meeting of the Company shall be held within 6 months after the expiry
of each financial year. Every Annual General Meeting shall be held during business
hours on a day other than a public holiday either at the Registered Office of the Company

or.at some other place within the city, town or village in which the Registered Office is
situated. .

51. The above mentioned General Mee

tings shall be: called * General
Meetings”. All other General Meetings shall b 8¢ “Anncal

e called “Extraordinary Meetings”.

52. The Board may call an Extraordinary Meeting, whenever it thinks fit
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53. The Board shall call an Extraordinary Meeting whenever a requisition in writing
is received in accordance with section 169 of the Act.

54. If the Board does not proceed to call a meeting within 21 days from the date of
requisition being so deposited to be heid not later than 45 days from the date of such
deposit, then the requisitionists or the majority of them in value, or as permitted by sub-
clause (b) of sub-section (b) of section 169 of the Act may themselves call the meeting,
but any meeting, so called shall not be held after 3 months from the date of such deposit.
Any meeting convened under this Article by the requisitionists shall be convened in the
same manner as far as possible as that in which meetings are to be convened by the

Board.

55. Seven Day's notice at least specifying the place, the day and the hour of meeting
and in the case of special business, the general nature of such accompanied by an
Explanatory Statement under section 173 of the Act, shall be given in the manner
hereinafter mentioned and as required by section 172 of the Act to such members as
are entitled in law to receive notice from the Company :

Provided that, accidental omission to give such notice to, or the non-receipt to such
notice by any member shall not invalidate any resolution passed or proceeding at any

such meeting.
X. PROCEEDINGS OF GENERAL MEETINGS

56. The business of an Annual General Meeting shall be to receive and consider
the profit and loss account, the balance-sheet and the report of the-Board and of the
Auditor, to declare dividends and to transact any other business which under these
articles ought to be transacted at Annual General Meeting. All other business transacted
at such meetings and all business transacted at an Extraordinary Meeting shall be
deemed special. All business at Annual General Meeting shall be transacted in

accordance with section 173 of the Act.

57. The Members present. in person of whom one shall be representative of the
Governor, shall be a quorum for a general meeting.
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58. (1) The Governor, so long as he is a ,harehold:rb:faﬂr‘:eg%':'l):: Yn?.f,ﬁ'e'r"’"‘
time to time, appoint one or more persons (who ness mf) the Company. o
the Company) to represent him at all or any meetings 0

(2) Only one of the persons appointed under sub-clause (Be?felnhtlifl ::jnlsgl\e’ who is
personally present at the meeting shall be deemed to be a Mem luding th 0“'8 ha
be present in person and exercise the same rights and powers (including the right 1o
vote by proxy) as he could exercise as a member of the Company.

(3) The Governor may, from time to time, cancel any appointment made under
sub-clause (1) of this Article and make fresh appointments.

(4) The production at the meeting of an order of the Governor authenticated as
provided in the Constitution of India shall be accepted by the Company as sufficient
evidence of any such appointment or cancellation of aforesaid.

59. The Chairman of the Board or in his absence the Vice-Chairman shall be entitled
to take the Chair at every general meeting. If at any meeting both the Chairman and the
Vice-Chairman are not present within half an hour after the time appointed for holding
such meeting or if they are present but none of them is willing to act as Chairman the
members present shall choose another Directors as Chairman and if no Director shali
be present, or if all the Directors present decline to take the Chair, then the members
present shall choose one of their members to be Chairman of the meeting.

60. If within half an hour from the time appointed for the meeting a quorum is not
present, the meeting if convened upon such requisition as aforesaid, shall.be dissolved,
but in any other case it shall stand adjourned to the same day in the next week at the
same time and place and if at such adjourned meeting a quorum is not present those

members who is present shall be a quorum and may transact the business for which
the meeting was called. : ,

61. Every question submitted to a meeting shall be decided in the first instance by
a show of hands, and in the case of an equality of votes the Chairman shall both on 3
show of hands and at a poll (if any), have casting vote in addition to the vote or votes to
which he may be entitled as a member. :
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62. At any general meeting a resolution put to the vote of the meeting shall be
decided on a show of hands, unless a poll is, before or on the declaration of the result
of the show of hands, demanded by a member present in person or proxy or by duly
authorised representative; and unless a poll is so demanded a declaration by the
Chairman that a resolution has, on a show of hands, been carried or carried unanimously
or by a particular majority or lost, an entry to that effect in the book of proceedings of
the Company, shall be conclusive evidence of that fact without proof of the number or
proportion of the vote recorded in favour of or against that resolution.

63. If a poll is duly demanded it shall be taken in such manner and at such time and
place as the Chairman of the meeting directs, and either at once or after an interval or
adjournment or otherwise and the result of the poll shall be deemed to be the resolution
of the meeting at which the poll was demanded. The demand of a poll may be withdrawn.

64. The Chairman of a general meetion may with the consent of the meetings adjourn
the same from time to time and from place to place but no business shall be transacted

at any adjourned meeting other than the business left unfinished at the meeting from
which the adjournment took place.

65. Any poll duly demanded on the election of a Chairman of the meetion or on any,
question of adjournment shall be taken at the meeting and without adjournment:

66. Any poll duly demanded on the election of a Chairman of the meeting or on any,
question of adjournment shall be taken at the meeting and without adjournment.

67. The chairman of any meeting shall be the sole judge of the vaildity of every vote
tendered at such meeting. The Chairman present at the taking of a poll shall be the sole
judge of the validity of every vote tendered at such poll.

Xl. VOTES OF MEMBERS

68. Upon a show of hands every member present in person shall have one vot2 and
upon a poll every member present in person or by proxy or by duly authorised
representative shall have one vote for every share held by him. '
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69. No member who Is not personally present shail, subject to article 58 (2) p,
entitied to vote on a show of hands.

nsmission cause to any shares may vote 3
e same manner as if he were the registereq

holder of such shares, provided that seventy-two hours at least before the time of holding

h ting, as the case may be, at which he proposes to vote he
the meeting or adjourned mestna unless the Board shall have previously

shall satisfy the Board of his right to such shares, } ]
admitted his right to such shares or his right to vote and such meeting in respect thereof.

70. Any person entitled under the .tra
any general meeting in respect thereof in th

71. Where there are joint registered holders of any share any of one such persons
may vote at any meeting, either personally or.by proxy, in respect of such share as if he
were solely entitled thereto, and if more than one of such joint holders be present at
any meeting, personal or by proxy, then one of the said persons present whose name
stands first on the Register in respect of such share shall alone be entitied to vote in
respect thereof. Several executors or administratiors of a deceased member in whose
name any share stands shall for the purpose of this clause be deemed joint holders

thereof.

72. A member of unsound mind, or in respect of whom an order has been madé by
any court having jurisdiction in luncacy, may vote, whether on a show of hands or on
poll, by his Committee or other legal guardian and any such Committee or guardian

may, on a poll, vote by proxy.

73. On a poll, votes may be given either personally or b - rised
representative. y or by proxy or by duly authori
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78. No member shall be entitled to be present, or N; ;:‘99‘;: :f:%;m:;!‘;re:::r
personally or by proxy, or as proxy for another member, a s:all be due and payaty tn
a poll or reckoned in a quorum whilst any call or other sum , 0

the Company in respect of any of the shares of such member.

79. No objection shall be made to the validity of any vote except at the meeting or
poll, at which such vote shall be tendered, and every vote whether QjVeﬂ personally or
by proxy, not disallowed at such meeting or poll shall be deemed valid for all purposes
of such meeting or poll whatsoever.

80. Any resolution passed by the Board, notice whereof shall be given to the rf\embers
in the manner in which notices are hereinafter directed to be given and which shaj|
within one month after it shall have been so passed, be ratified and confirmed in writing
by members entitled at a poll to three-fifths of the vote shall be as valid and effectual as
a resolution of a general meeting; but this clause shall not apply to a resolution for
winding up the company orto a resolution passed in respect of any matter which by the
statute or by these Articles ought to be dealt with by a special resolution.

Xll. BOARD OF DIRECTORS

until otherwise determined by the Company in General Meeting the number of Directors
shall not be less than two and not more than eleven. The Directors are not required to

hold any qualification shares. The First Directors shalj be :
(1) Shri Damodar Tatyaba Rupwate
(2) Shri Sushilkumar Sambhaji Shinde,
(3) Shri Vasant Balwant Mandlekar
(4) Shri Damushet Kashinath Kenkare
(5) Shri Ram Narayan Gabale
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82. (1) The Directors shall be appointed by the Governor.

(2) The Governor shall appoint one of the Directors to act as a Chairman of the

Board of Directors. Till any appointed by the-Governor, the Board will appoint one of its
Directors to act as a Chairman. :

(3) The first Directors shall be for a period of three years. Thereafter at every Annual
General Meeting of the Company one-third of the Directors, including Chairman of the
time being, or if their number is not three of the Directors, including Chairman of the
time being, or if their number is not three or muitiple of three, the number nearest to

one-third, shall retire from office by rotation. A retiring Director mcludmg the Chairman
shall be eliglble for re-appointment.

(4) The Governor shall have the power to remove a Director including the Chairman
at any time in his absolute discretion.

(5) The Governor shall have the right to fill any vacancy in the office of a Director
caused by retirement, removal, resignation, death or. otherwise.

83. (1) The remuneration of each Director shall be such fee for each meeting of the
Board or a Committee thereof attended by him as may be determined by the Governor.

(2) The Board may with the sanction of the Governor allow and pay to the Director who has
to travel on Company’s business or for the purpose of attending a meeting such sums as the
Board may consider fair for travelling, boarding, lodging and other expenses in addition to his
fee for attending such meeting as may be specified, andif any Director be called upon to go and
reside out of town in which he normally resides on the Company’s business or for the purpose of
attending the meeting he shall be entitled tq be paid or reimbursed any travelling or other expenses
incurred in connection with the business of the Company.

84. Notwithstanding anything contained in the last preceding Article or any otheér Article if a
Member of the State Legislature or of Parliemnt is appointed as the Chairman or other Director, he
shall not be paid any salary or any remuneration, but he shall be paid the travelling allowance, the
daily allowance and such other allowances which may be payable to him for the purpose of meeting
the personal expenditure incurred in attending the meetings of the Board or its Committees or in
performing any other functions at the Chairman or other Direclor as the case may be.
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| TORS
XIIl. POWERS OF BOARD OF DIREC

: f the Compan
' Board of Directors O : 'pany

ﬁ-::.ng::;; 85. (1) Subject to the provisions of the Act r:zeto do all such acts and things as the
vested in  Shall be entitled to exercise all such powers, 2 4 that the Board shall not exercise

Board. . R : . Provide
Company is authorised to exercise and do : . by the Act or
any power or do any act or thing which is directed or required, where by by

_ L m
any other Act or by the Memorandum or Articles of Assoaatllﬁe:tfirtge Company or
otherwise, to be exercised or done by the Company In Genera .

Provided further that in exercising any such power or doing any such act or thing,
the Board shall be subject to the provision contained in that beh_alf in the Act or any
other Act, or in the Memorandum or Articles of the Company or in any regulation not
inconsistent therewith and duly made thereunder including Regulation made by the
Company in General Meeting.

(2) No Regulation made by the Company in General Meeting shall invalidate any prior act of
the Board, which would have been validated if that regulation had not been made.

390::";.9;:? 86. Without prejudice to the general powers conferred by the last preceding Article
" and the other powers conferred by these Articles and subject to the provisions of the
Act the Board shall have the following powers, that is to say, power :

1:; .:::'str; (1) To purchase, take on lease or otherwise acquire for the Company, property rights
or privileges which the Company is authorised to acquire at such price, and generally
on such terms and conditions as it think fit;

Works of capital

capial 4 (2) To authorise, if necessary, by way of reappropriation of funds within the

sanctionéd provisions, the undertaking of works of a capital nature, as have been
included in the Capital Budget, approved by the Governor. ‘

* (2) (A) To authorise undertaking of urgent minor wor

o ks i . kh
irrespective of their inclusion in the Capital Budget. costing upto Rs. 1 1a

—

* AMENDMENT : (vide Resolution passed in Ex. G, M. held in 21-11-79.)
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(3) To pay for any property, rights or priviliges acquired by or services rendered 1o
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
with such amount credited as paid up thereon as may be agreed upon and any such
bonds. debentures or other securities may be either specifically charged upon all or
any part of tha property of the Company and its uncalled capital or not so charged,

(4) To secure the fulfiilment of any contracts or engagements entered into by the
Company by morigage or charge on all or any of the property of the company and its
uncailed capital for the time being or in such manner as they may think fit;

(3) To appoint and at their discretion, remove or suspend such managers,
secretaries, officers, clerks, agents and servants for permanent, temporary or special
services as it may from time to time, think fit, and to determine its powers and duties
and fix their salaries or emoluments and to require security in such instances and to
such amount as it thinks fit, provided that no appointment the maximum pay of which is
more than Rs. 1,800 per mensem shall be made without the prior approval of the
Governor;

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

(7) To institute, conduct, defend, compound or abandon any legal proceedings by
or against the Company or its officers, or otherwise concerning the affairs of the Company
and also to compound and allow time for payment or satisfaction of any claims or

demands by or against the Company;

(8) To refer any claim or demand by or against the Company to arbitration, and
observe and perform the awards;

(9) To make and give receipts, releases and other discharges for money payable to
the Company and for the claims and demands of the Company;

To pay for
property In
debentures
ote.

To secure
contract by
mortgage.

To appoint
Officers etc.

‘To appoint
Trustees.

To dbring and
defend action.
ete.

To refer to
arbitration.

To give receipt.
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Company's behalf, bifls

sign on the
racts and documents:

. entitled 10
all be release, cont

1) To determine who sh X
ts. cheques,

18, acd Di\’i‘!\('(‘? (‘l'l(!(\f'.\(‘?ln(’,n

ticular to appoint any person to be the attorney

o provide from time 1o time for
(including power to sub-delegate) and upop,

4 manner as il thinks it and in par
-1 of the Company vath such powers

b terms as may thought fit; ’
or special directives, if any, 'given by the

‘nor in this behall, 1 securities or in any other Scheduled Bank or Banks to be

ing call deposit and opening current accouynt
ompany upon such investment authorised by
(not being shares in this Company)
me to lime to vary or release such

(12) To invest subject to such general

Gove
<r2ciically decided by (he Board for hav
2nd deal with any of the money's of the C
(- Memorandum of Association of the Company

cnd such manner as it thinks fit, and from ti

Yo
il MY 9

sstments,

(13) Subject to the provisicns regarding consent of the Governor, to seal or dispose
cf or transfer the business or property, if any of the Company or any part thereof for
such consideration as lie Company may deem proper and in particular for shares,
szrentures or securnities of any other Company having objects altogether or in part

suriiar to those of the Cempany;

(14) To e.xecute aller obtaining the previos approval of the Government in the name
and ¢n behaif qf the Com»pa;-‘.y in favour cf any Director or other person who may incur
o bt aoo'ut_ to incur any hiability for the benefit of the Company such mortgages of the
ucn(lpany s propel{‘ly (present and future) as it thinks fit and any such mortgages may
contain a power of sale and such isi
orond upon other powers, covenanats and provisions as shall be

‘W')'n(:):zn S:téf;tn:psrme approval-of. the Governor to give any person employed by the
‘; i gezr/]e{al pm‘:";ug’rw“c‘»g g:n?:)zlr:t; g;gny Particular business transaction, or a sharé
v S i H -
(reated as part of the working expenses of ll:lih(?§$3;|88|on or share of profits shall be
ny;




Appointment of
Managing
Directors.

Appointment
of Financigl
Adviser and

Chief Accounts
Officer.

24
XIV. MANAGING DIRECTORS

88. (1) The Governor may appoint any one or more of the Directors of the Board
(other than those who may be Members of the State Legislature or Parliament) to be
the Managing Director and/or Joint Managing Director for such period and upon such
terms as he may think fit, for the conduct or rn‘anagement of the business of the company
subject to the control of supervision of the Board of Directors. The Managing Director
or Joint Director so appointed may be authorised by the Board to exercise such of the
powers and discretion in relation to the affairs of the Company as are specifically
delegated to him/them by the Board and are not required to be done by the Board of
Directors of the Company at the General Meeting under the Act.

(2) The Managing Director or Managing Directors shall be paid such salary and
allowances as may be fixed by the Governor.

(3) In the absence of Managing Director on leave or otherwise the Board may with
the previous approval of Governor empower any other Director or any principal officer
of the Company to perform all or any of his functions provided when such absence is
not likely to exceed 3 months the previous approval of Governor shall not be necessary.

XV. FINANCIAL ADVISER AND CHIEF ACCOUNTS OFFICER

89. The Governor may appoint Financial Adviser and Chief Accounts Officer for
such term and at such remuneration as he may think fit and may from time to time
remove him from office and appoint another in his place. '

XV. A SECRETARY
g0. A secretary may be appointed by the Board for such time and at such

remuneration and upon such conditions as it may think fit and any Secretary so appointed
may be removed by the Board.
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lation of the
, _laws for the regy
(16) To make, vary and repeal from time to time bye-laws

business of the Company, its officer and servants,

; Board for managing
(17) To establish from time to time and at fmy tlme_aﬂy l{g:asl.tate of Maharashtra,
any of the affairs of the Company in any specified locality in bers of such Local Board
or out of Maharashtra and to appoint any persons to be membe? o 1o delegate to any
and to fix their remuneration; and from time to time and at_aﬂY tt"mn or the time being
person so appointed any of the powers, authorities and discrelio 5. and to authorise
vested in the Board of Directors other than their powers, to make ca s!.1 o fill up any
the members for the time being of any such Local Boards or any of them o
vacancies therein and to act notwithstending vacancies and any.sfuch aprt’t?e Board of
delegation may be made in such terms and subject to such copdmons as o
Directors may think fit and the Board of Directors may at any time remove any p
so appointed and may annual or vary any such delegation;

(18) To enter into all such negotiations and contracts and rescined any vary all such
contracts and execute and do all such acts, deeds and things in the name and on behalf
of the Company as they may consider expedient for or in relation to any of the matters
aforesaid or otherwise for the purposes of the Company;

(19) To delegate all or any of the powers, authories and discretion for the time

‘being invested in it, subject, however to the ultimate control and authority being retained
by it.

87. Without prejudice to the generality of the above provisions, of Board shall reserve
for decision of the Governor :

(1) Rules of the Company governing the conditions

. of services of the Employees
Provident Fund and other rules, creation of Reserve and

Special Funds:

(2) Sale, lease or disposal otherwise of the whole or substantiall
undertaking of the Company; Y the whole cf the

(3) formation of a Subsidiary Company.

To make
bye-laws,

To establisy
Local Boarg,

To make
contracts etec,

7o delegate
powers.

Specific power
of Board to
make ruies.
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XVI. MINUTES _

81. The Board shall cause proper minutes to be made of all General Meetings of
the Company and also of all appointments of officers and of the proceedings _"f all
meelings of the Directors and Committees and of attendance thereat and all business
transacted al such meetings, in accordance with the provisions of section 193 of the
Act and any such minutes of general meeting, if purporting to be signed within 14 day's
from the conclusion of such general meeting, by the Chairman of such meeting, or in
accordance with the provisions of sub-section 1A (b) of section 193 of the Act and in
case of minutes of Director of Committee of Directors by the Chairman of the meeting
or Chairman of the succeeding meeting, shall be conclusive evidence without any further
proof of the facts therein stated.

XVII. SEAL

82. (1) The seal shall not be affixed to any instrument (other than a Share Certificate)
except by the authority of a resolution of the Board of Directors and in the presence of
one Director at the least; provided however, the Board of Directors may authorise by a
resolution the Managing Director or any Director to affix the seal on any instrument
(other than a Share Certificate) wherever it is legally required. In the case of Share
Certificate, the seal shall be affixed in the presence of : (1) Two Directors and (2) the
Secretary or some other person appointed by the Board for the purpose.

(2) The Board shall provide for safe custody of the seal.

XVIIl. Disqualification Of Directors.

83. The office of a Director shall become vacant if-

(a) he is found to be of unsound mind by a Court of competent jurisdiction :
(b) he applies to be adjudicated an insolvent: ‘

(c) he is adjudged an insolvent:

(d) he is convicted by a Court in India for any offence and is sentenced in respect
thereof to imprisonment for not less than six months;

(e) he fails to pay any call in respect of shares of the Company held by him, whether alone
or jointly with others, within six months form the last date fixed for payment of the call;

Board to cause
minutes to be
made in
Books.

Seal.

Disqualificatioa
of Directors.
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oard or from all
(N he absents himself from three consecutive meetings th“:zeerais longer, without
mMeetings of the Board for a continuous period of 3 months, whiche
obtaining leave of absence from the Board:

(@) he or any firm in which he is a partner or any private compa::'y Cgo‘l::i‘;: is a-
Director, accepts a loan or any guarantee or security fora '05_'"' from the -p ¥

(h) he falis to disclose the nature of his concern or interest in any c:nlt'racf:t or
arrangement or proposed contract or arrangement entered into by/or on behalf of the
Company as required under section 299 of the Act;

-

(i) he becomes disqualified by order of the Court under section 203 of the Act;

() he is removed in pursuance of section 284 of the Act;
(k) he is concerned or participates in the profits of any contract with the Company;

Provided, however, no Director shall vacate his office by reason of his becoming a
member of any Company which has entered into contract with or done any work for the
Company of which he is a Director but a Director shall not vote in respect of any such
contract or work and if he does so vote, his vote shall not be counted.

Disqualification referred to in sub-clauses (c), (d) and (i) above, shall hot take effeci-

(a) for thirty days from the date of adjudication, se'ntence or order; -

(b) where any appeal or petition is preferred within 30 days aforesaid against the

adjudication,or conviction resulting in the sentence or order; until the expiry of seven
days from the date on which such appeal or petition is disposed of; or

(c) Where within the seven days of aforesaid, any further appeal or petition in respect of the
adjudication, sentence, conviction, or order and the appeal or

: ' ord petition, if allowed, would result in
the removal of the disqualification, until such further appeal or petition is disposed of. |

B
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XIX. PROCEEDINGS OF BOARD OF DIRECTORS

94. The Managing Director or in his absence the Secretary may at any time convene
a meeting of the Board of Directors. Questions arising at any meeting shall be decided
by majority of votes. The Chairman shall have second or casting vote.

95. A meeting of the Board of Directors shall be held for the despatch of the business
of the Company at least once in every three calendar months and at least four such
meetings shall be held every year as required under section 285 of the Act. Notice of
every meeting of the Board of Directors of the Company shall be given in writing to

every Director for the time being in India and at his usual address in India to every other
Director. :

96. (1) The quorum for a meeting of the Board of Directors of the Company shall be
one-third of its strength (total strength as determined by the Act and any fraction in that
one-third being rounded: off as one), or two Directors, whichever is higher; provided
that where at any time, the number of interested Directors exceeds or is equal to two-
third of tht total strength the number of remaining Directors that is to say the number of

Directors who are not interested not being less than two shall be the quorum during
such time.

*x (2) Ifa meeting of the Board of Directors could not be held for want of quorum,
then, the meeting shall automatically stand adjourned, and the adjourned meeting shall
be held after half an hour of the notified time on the same day and at the same place.
Such an adjourned meeting would not require quorum.

* AMENDMENT (2) : (Vide Special Resolution passed in Extra General Meeting
held on 6-11-1982)
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Meeting.
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97. A meeting of the Board of Directors for the time b_eing atoxz::ha:dthi‘::rl:ti;rs\
present shall be competent to exercise all or any of the au.thorme't.sé g Y or exercisable b
by or under the Articles of the Company for the time being ves d
the Board of Directors generally. .

98. The Governor may from among the Directors nominate one as Qhaitrt‘man and
another as Viee.Ghairman of the Board of Directors’ meetings and determine ;p e\;!od
for which they are to hold office. If any meeting, the Chairman is not present vace
Chairman shall preside over the meeting. If at any meeting both the Chairman and vice

tes after the time of holding the same, the

Chairman are not present within 30 minu : i -
Directors present may choose one of their members to be Chairman of the meeting.

99. The Board of Directors may subject to the provisions of sections 292 and 297 of
the Act, delegate any of the powers to a Committee consisting of such member. or
members of their body as they think fit; any Committees so formed shall in the exercise
of the powers so delegated confirm to any regulations that may be imposed on it by the
Board. Proceedings of such Committees shall be placed before the Board of uirectiors

at the next meeting.

100. If no Chairman or Vice-Chairman is nominated or if at any meeting the such
nominated Chairman or Vice-Chairman is not present within 30 minutes after the time
appointed for holding the same, the members present may choose one of their members
to be Chairman of the Meeting. '

101. All acts done by any meeting of the Board, or of a Committee of Directors, or
by any person acting as a Director, shall notwithstanding that it be afterwards discovered
that there was some defect in the appointment of such Directors or persons acting as
aforesaid or that they or any of them were disqualified, be as valid as if every such
person had been duly appointed and was qualified to be Director, provided that nothing
in this Article shall be deemed to give validity to acts done by a Director after his
appointment has been shown to the Company to be invalid or to have terminated.

102. A resolution in writing signed by all the Directors shall, subject to section 289
of the Act, be as valid and eflectual as if it has been passed at a meeting.of the Board
of Directors duly called and constituted.
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103. The Board may, before recommending any dividend set aside out of the profits
of the company such sums as they think proper as a reserve fund, to meet contingencies
or for equalising dividends or for repairing,improving and maintaining any of the property
of the Company and for such other purposes as the Board shall in its absolute discretion
think conducive to the interest of the Company and may invest the several sums as set
aside upon such investments (other than shares of the Company) as it thinks fit from
time to time deal with and vary such investments and dispose of all or any part thereof
for the benefit of the Company and may divide the reserve funds into such special
funds as it thinks fit and employ the reserve funds or any part thereof in the business of
the Company; and that without being bound to keep the same separate from the other
assets.

XXI. DIVIDENDS

104. The profits of the Company available for payment of dividend subject to any
special rights relating thereto created or authorised to be created by these presents
and subject to the provisions of these presents as to reserve funds shall, with the
approval of the Governor, be divisible among the members in proportion to the amount
of capital held by them respectively : Provided always that (subject as aforesaid) any
capital paidup on a share during the period in respect of which a dividend is declared
shall only entitle the holder of such share to an apportioned amount of such dividend as
from the date of payment.

105. Where capital is paid-up on any shares in advance of calls upon the footing
that the same shall carry interest, such capital shall not, whilst carying interest, confer

a right to participate profits.

106. The company in general meeting may declare a dividend to be paid to the
members according to their rights and interest in the profits, and may fix the time for
payment, but no dividend shall exceed the amount recommended by the Board.

Reserve
Fuaads.

Dividends.
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in advance.

Declaration of
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its of the year or other
107. No dividend shall be payable otherwise than S, oafn‘:;or::) dividend shall carry
period or any other undistributed profit of the Company
interest as against the Company.

its of the Compan
108. The declaration of the Board as to the.amount of the net profits pany
shall be conclusive.

109. The Board may, from time to time, pay tu !he Tember s such interim dividends
as in their jujgement the position of the Company justifies.

110. The Board may retain any dividends on which the Company has a lien and may

apply the same in or towards satisfaction of the debts, liabilities or engagements in
respect of which the lien exists.

111. Any general meeting declaring a dividend may resiove that such dividend be
paid wholly or in part by the distribution of spcific assets, and in particular or 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; any
general meeting may resolve that any money’s investments, or other assets forming
part of the undivided profits of the Company standing to the credit of the Reserve Fund,
or in the hands of the Company and available for dividend or representing sremia
received on the issue of shares, and standing to the credit of the shares premiums account
be capitalised, and distributed amongst the share holders in accordance with the rights
on the footing that they become entitied thereto as capital, and that all or any part of
such capitalised fund be applied on behaif of the share-hoider in paying up
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»arties and may vest any such cases of specific assets in trustees upon such trusts for
:he persons entitled to the dividend or capitalised fund as may seem expedient to the
3card, where required by law, a proper contract shall be filed in accordance with section
5 of the Act, and the Board may appoint any persons to sign such contract on behalf of

the person entitled to the dividend or capitalised fund, as such appointment shall be
sffective.

112. A transfer of shares shall not pass the right to any dividend declared thereon
after such transfer and before the registration of the transfer.

113. Subject to the provisions of the Act the Board may retain the dividends payable
Zpon shares in respect of which any person is under the transmission clause (Article
-4) entitied to become a member, of which any person under that clause is entitled to

ransfer until such person shall become a member in respect of such shares or shall
duly transfer the same. .

114. Any one of the several persons who are registered as the joint holders of any

shares, may give effectual receipts for all dividends and payments on account of
dividends in respect of such shares.

115. Except as otherwise provided in articies 111 and 112 no dividend shall be
payable except in cash and shall be paid within forty-two days of its declaration.

116. Unless otherwise directed any dividend may be paid by cheque or warrant sent
inrough the post to the registered address of the member or person entitled or in the

case of joint holders to the registered address of that one whose name stands first on -

ine 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.

117. Notice of the declaration of any dividend, whether interim or otherwise, shall
be given to the holders of registered shares in the manner hereinafter provided.

e
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XXIl. ACCOUNTS

e Nopt 118. The Company shall cause to be kept proper books of accounts with respect to

(a) All sum of money recieved and expended by the Company and the matters in
respect of which the receipt and expenditure takes place;

(b) All sales and purchases of goods by the Company;

(c) The assets and liabilities of the Compan'y:

Kecornt B! 119. The books of account shall be kept at the Registered Office of the Company or
at such other place as the Board shail think fit and shall be open to inspection by Directors
during business hours.

ingpection by 120.The Board shall, from time to time, determine whether and to what extent and
Members. : . . ias .
at what-time 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) and no member (not being a Director) shall have any right on inspecting
any.account or book or document of the Company except as conferred by law or
authorised by the Board or by a resolution of the Company in General Meeting.

Annual Account 121. The Board shall at some date not later than 18 months after the.incorporation

“nd B ey of the Company and subsequently once' at least in eévery financial year lay before the

M;r:u:’:. ::::2 122. The Board shall make out"and attach to every Balance Sheet 3 report with
respect to thg State of the.Company s affairs the amount, if any, which it recommends
should be paid by way of dividend and the amount, if any, which is Proposes to carry to
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ne Reserve Fund, General, Reserve or Reserve Account Shown specifically on the
galance Sheet or to a Reserve Fund, General Reserve or Reserve Account to be shown
specifically in subsequent Balance Sheet. The report shall be signed by the Chairman
of the Board of the Directors on behalf of the Board if authorised In that behalf by the

Board.

123. The profit and loss account shall subject to the provisions of section 211 of the Act
and the Schedule VI referred to therin show, arranged under the most convenient heads the
amount of gross income, distinguishing the several sources from which it has been derived,
and the amount of gross expehditure, distinguishing the expenses of the establishment,
-alaries and other like matters. Every item of expenditure fairly chargeable against the year’s
ncome shall be brought into account so that a just balance of profit and loss may in fairness
-e distributed over several years has been incurred in any one year, the whole amount of
~uch item shall be stated, with the addition of the reason why only a portion of such expenditure

's charged against the income of the year.

124. The Company shall send a copy of such Balance Sheet and profit and loss
sccount together with a copy of the auditor’s report to the registered address of every
member of the Company in the manner in which notices are to be given hereunder at
least four days before the meeting at which it is to be laid before the members of the

Company.

125. The Board shall in all respect comply with the the provisons of sections 209
and 222 of the Act or any statutory modifications thereof for the time being in force.

XXIl. AUDIT

e Company shall be

126. Once at least in every financial year the accounts of th
t of Balance Sheet

zxamined and the correctness of the profit and loss accoun
ascertained by one or more auditors.

-appointed by the Gene’rgl
eral of India and his/their
224 to 233 of the Act.

. 127. The auditors of the Company shall be appointed orre
. overnment on the advise of the Comptroller and Auditor-Gen
em“yﬂeration. rights and duties shall be regulated by sections
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i i tice of and to

ol entitled to receive no atten
hz-r" it:\ any accounts which have been eXamineg
ore the Company and may make any statemen

the accounts.

128. The auditors of the Company 8
any general meetings of the Company at
or reported on by them are to be laid bef
or explanatin they desire with respect 10
. i e power .
129. The Comptroller and Auditor-General of India shall have p |
hich the Company’s account shall be audited by the
ticle 129 hereof and to give such auditor/
performance of his/their

(a) to direct the manner inw
auditor/auditors appointed in pursuance of Ar 20 B he
auditors instructions in regard to any matter relating 10

functions as such;

(b) to conduct a supplementary of test audit of the Company’s accounts by such

personor persons as he may authorise in his pehaif; and for the purpose of such audit,

to have access, at all reasonable times, 19 21l Account, Account Books, Youchers,
information or additioral

Documents and other papers of the Company and to require !
information to be furnished to any person or persons so authorised on such matters, by

such person or persons and in such form as the Comptroller and Auditor-General may,
by general or special order, direct. :

130. The auditor/auditors aforesaid shall submit a copy of his/their audit report o
the Comptrolier and Auditor-General of india who shall have the right to comment 500
or supplement the audit report in such manner as he may think fit. Any such commaiis
upon or supplement to the audit report shall be placed before the Annual General Meeting
of the Company at the same time and in the sanie manner a3 the Audit Report. |

131. The State Government shall cause and annual i affairs
of the Company to be- ual report on the working and

(a) prepared within the 3 months of its A ' ; ‘ the
audit report is placed; and nnual General Meeting beforé which

(b) as soon as may be after such preparation, laid before both the House of the

State Legislature with a copy of the audit \
to in Article 131. report and comments or supplement 1¢*""
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132. Every account of the Board, when audited and approved bx a ggngral meeting
<hall be conclusive except as regards any error discovered therein vg:thm 3 mon'ths
.:oext after the approval thereof. Whenever any such error is discovered wvth‘m the period,
ihe account shall forthwith be corrected and thenceforth shall be conclusive.

XXIV. RIGHTS OF THE GOVERNOR

133. Notwithstanding anything contained in any of these Articles, the Governor may,
om time to t e, issue such directives as he may consider necessary in regard to the
finances, conduct of the business and affairs of the Company and in like manner vary
and annual such directives. The Company shall give immediate effect to the directives
so issued. In particular the Governor will have the powers :

(i) to give directions to the Company as to the exercise and performance of its
functions in matters involving national security and substantial public interest;

(ii) to call for such returns, accounts and other information with respect to the property
and activites of the Company as may be required from time to time; '

(iii) to approve the Company’s Five-Year Plans, Annual Plans of development and
the Company’s Capital Budget;

A (iv) to approve the Company’'s Revenue Budget in case there is an element of deficit
which is proposed to be met by obtaining funds from the Government, and

_ (v) to approve agreements involving foreign collaboration proposed to be entered
into by the Company.

XXV. NOTICES

1.34..A notice may be given by the Company to any member either personally or by
ts:’t’d'"g it by post to him to his registered address, or (if he has no registered address),
he address, if any supplied by him to the Company for the giving of notice to him.

;‘,
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s no registered place of address may
and address, which shail be deem
aning of the last preceding artigjg,

135. A holder of registered share who h:ny
from time to time, notify in writing to the Cquhe e
to be his registered place of address, within

136. If a member has no registered address and has notdsttép:il::i:‘z t::vgr:_mpa:‘\y
an address for the giving of notices to him, a notice adrgsse 3 Office of the ¢ 1Sed i
@ newspaper circulating in the neighbourhood of the Reqnstere e t Ompany,
shall be deemed to be duly given to him on the day on which the advertisemen appears,

137. A notice may be given by the Company to the joint holders of a share by giying
the notice to the joint holder whose name appears first in the register in respect of the
share.

138. A notice may be given by the Company to the persons entitled to a share in
consequence of the death or insolvency of a member by sending it through the postin
a prepaid letter addressed to them by name or by the title or representatives of the
ceased, or assignee of the insolvent or by any like description, at the address (if any)
supplied for the purpose by the persons claiming to be so entitled or (until such an

address has been so supplied) by giving notice in any manner in which the same might
have given if the death or insolvency had not occured.

139. Notice of every general meeti

ng shail be given in the same manner hereinbefore
authorise‘g to (a)-every member of th

e Company except those members who having no
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.140. The signature to any notice to be given by the Company may be written or
orinted.

141. Where a given number of day’s notice or notice extending over any other period

is required to be given, the day of services shall, unless it is otherwise provided, be
counted in such number of days or other period.

XXVI. WINDING UP

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

of the winding up, the excess shall be distributed among the members in proportion to

the capital at the commencement of the winding up, paid-up or which ought to have
been paid-up on the shares held by them respectively. But this clause is to be without
prejudice to the rights of the holders of shares issued upon special terms and conditions.

XXVIl, SECRECY CLAUSE

143. No member shall be entitled to require discovery of or any information
fespecting any detail of the Company’s trading of any matter which may be in the nature
of a trade secret, mystery of trade of secret process which may relate to the conduct of
the business of the Company and which in the opinion of the Board it will be inexpedient
in the interest of the members of the Company to communicate to the public.
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XXVIIl. INDEMNITY

Director,

144. Subject to the provision of section 201 of the ,:c;'nslv:rgll be indemh?\?f?eat?ir'
Auditor, Secretary and other officer or servant of the Co r: to pay out the funds o thy
the Company against, and it shall be the duty of the Boa fficer or servant may pro 'e
Company, al costs, losses and expenses which any such o d into. or 8¢t or 1o gery
incur or become liable to by reasons of any cont.ract ent.ere into, f his duties: 9 done
by him as such officer or servant, or in any way in the dlsc.harge . hed + aNd the
amount for which such indemnity is provided shall immediately attached as a jiep on

the property of the Company and have priority as between the members over aj| other
claims.

145, No Director, or other officer of the Company shall be liable for the a.ct.s,_ rec‘eipts,
neglects or defaults of any other Director or officer of the Company or for Jjoining in any
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e, SO
wit" Name, Address, description and Number of Name, Address.
-No‘ occupation of Subscriber Equity Shares Signature of Description and
taken by each Subscriber occupation of witness
Subscriber and thsir
signature

! 2 3 4 s
Governer of Maharashtra
Represented by :

1 Shri Vasant, son of Shri Balwant Ramrao | Nine (9) Sd/- Shri Ram, son of
Mandelkar, 20/5, '‘Ravi’, Juhu Society, (V. B. Mandlekar) Shri Narayan Hari
Daulatrao Desai Nagar, Off Juhu Road, Gabale, 686,
Santacruz (West), Mumbai - 400 054. "Manjula Niwas,
Secretary to the Government of 16th Road, Khar,
Maharashtra, Social Welfare, Cultural Mumbai - 400052,
Affairs. Sports and Tourism Department, Director (Films).
Mantralaya, Mumbai - 400 032. Government of

Maharashtra.
2 Shri Damodar, son of Shri Kashinath One (1) Sd/- Shri Dnyaneshwar,

Wasudeo Kenkre 23, Kala Nagar,
Bandra (East), Mumbai - 400 051,
Director of Cultural Affairs, Maharashtra
State.

(D. K. Kenkre)

son of Shri Marutirao
Ramchandra Dhage,
41, Mangesh Sadan,
L. J. Road,

Shivaji Park,
Mumbai - 400 028.

Bombay, dated lhis 26th day of September 1977.



