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MEMORANDUM OF ASSOCIATION

THE COMPANIES ACT NO. 12 OF 2002

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATICN

OF

SURYA PHARMA LIMITED

I. The name of the Company is “SURYA PHARMA LIMITED".
[l. The Registered Office of the Company will be situated in TANZANIA MAINLAND.
lIl. The objects for which the Company is established are:

A, MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS

1. To carry on the business as dealers, manufacturers, contractors and loan license
manufacturers, agents, distributors of Drugs, Bulk Drugs and Pharmaceuticals of
every description and application with indigenous and/or imported technology,
pnarmaccutical formulations like liquids, capsules, tablets, powders, mixtures,
antibiotics enzymes and fluids of every descripticn, all intermediates and by-
products of any of the above, surgical and health aids of varied nature like
syringes, gloves, surgical & sanitary towels, napkins, Pharma based cosmetics.

2. To carry on the business as manufacturcrs, contractors and loan license
manufacturers, distributors, dealers and agents analytical chemists in chemical
and medicinal preparations, articles, compounds, surgical and scientific
apparatus, equipment, appliances, instruments and medical engineering goods of
varied descriptions and also to act as consultants in cnvironment management
systems. )

3. To carry on the business as manufacturers, contractors and loan license
manufacturers, dealers and distributors of fine chemicals, organic, inorganic and
biochemical substances or formulation, alkalies, acids, bases, solvents, alcohols,
ethers, aromatics etc., employing any process of halogenation, hydrogenaticn,
sulphonation, nitration, oxidation, reduction, calcination, extraction, separation,
distillation, dehydration, evaporation, condensation, crystallisation, ionidatian,
fermentation etc.

4, To conduct research, development, in all kinds of bulk drugs, pharmaceuticals of
every description, and / or demonstrate, application, biotechnological and
biochemical processes and perform contract research in order Lo contribute to
innovative process technology development & Research on  various
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pharmaceutical and other related products and to put in continuous efforts in
discovering and developing new molecules as drugs in pharmaceutical, biotech,
healthcare, agriculture, marine and industrial sectors, including development of

products and applications in Anti-microbial screening, Clinical pharmacology,
recombinant DNA products, genetic engineering products, healthcare praducts,
herb and herbal relatad products, Ayurvedic and Unani products, therapeutics,
diagnostic kits, vaccines, medicinal plants and extracts and active ingredients,
industrial enzymes, biotech and medicinal formulations, nutrients, biopesticides,
bioinsecticides, enzymes, animal feeds, and biopolymers as well as
bioinformatics, genomics and proteomics and to create and licence technology /
intellectual property rights for development of processes, products and services.

To develop, establish, maintain and aid in the development, establishment and
maintenance of laboratories, research stations, containment facilities and
programmes for the purpose of effecting improvement of all kinds of
pharmaceuticals, Ayurvedic and Unani products, biotech products in medicine,
animal feeds and tc develop new biotech, pharmaceutical and other areas of
product lines useful in pharmaceutical, healthcare, medicine and industry and
also to enter into Collaboration with various foreign Companies in lhe field of
research in order to meet global challenges and to Conduct National/
International colleborative rescarch in various gharma products, Ayurvedic and
Unani products, curriculum and media development and to conduct study of
sociological aspects of drug use and abuse and rural pharmacy, etc. including
conducting programmes in pharmaceutical management.

To access, process, trade and transfer technology in the field of Life Sciences,
Tissue Culture, Molecular Biology, Agro end Immunc Technology, Bicinformatics,
Genomics, Proteomics, R & D, both basic and applied research as well as contract
development in the above relevant fields and to distribute, market, sell or assign
the intellectual property rights or the technalogy in respect of the products or
processes or patented process, of the pharmaceuticals of every description,
biotechnological and biochemical processes developed to any other individual,
firm, body corparate for a lump sum payment, royalty, technical fees, know-how
fees or any other fee etc*

OBJECTS INCIDENTAL CR ANCILLARY 1O THE ATTAINMENT OF THE MAIN OBJECTS:

To acquire and hold shares in any other company and to pay for properties,
rights, or privileges acquired by this company, either in shares af the Company or
partly in shares and partly in cash, or otherwise, and to give shares or stock of this
Company in exchange for shares or stack of any other company or person.

To negotiate loans, draw, accept, endorse, discount, buy, scll and deal in bills of
exchange, promissory notes, bonds, debentures, coupons and other negotiable
instruments and securities.
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To receive money, securities and valuables of all kinds on deposit at interest or
for custody on such Lerms and conditions as may be expedient.

To borrow or raise money and secure and discharge any debt or cbligation of
binding on the Company in such manner as may be thought fit, and in particular
by mortgage of the undertaking and &ll or any of the immovable and movable
property, (present or future) and the uncalled capital of the Company, or by the
creation and issue, on such terms as may be thought expedient, of debentures or
debenture stock, perpetual, or otherwise or other securitics of any description.

To employ experts ta investigate and examine into the condition, management,
prospects, value, character and circumstances of any business, concerns and
undertakings and generally of any asset, property or rights.

To give guarantees and in parlicular lo guarantee the payment of any principal
moneys, interest or other moneys secured by or payable under any debentures,
bonds, debenture stocks, mortgages, charges, contracts, obligations and
securities and the payment of dividends and the repayment of the capital of
slocks and shares,

To purchase, take on lease or in exchange, hire and otherwise howsoeaver acquire
any immovable property or movable property, patents, licences, rights and
privileges which the Company may think necessary or convenient for the
purposes of its business and in particular any land, tenements, buildings and
easements and to pay for same either in cash or in shares or securities and to sel,
let, lease or under lcasc or otherwise, dispose of or grant right over any
immovable property belonging to the Company.

To purchase or otherwise acquire, erect, maintain or reconstruct any buildings,
offices, workshcps, mills, plants, machinery and other things found necessary or
convenient for the purposes of the Company.

To undertake and execute any trusts and also to undertake and execute the
offices of Executor of the will of any deceased persans, administrators of any
deceased persons, trustees for debenture holders or debenture stock holders of
any Company and ol Receiver, Treasurer, to appoint trustees, to hold securities
on hehalf and ta protect the interests of the Company.

To open current or other accounts with any banks or merchants, to pay money
into and draw money from such accounts.

Tc amalgamate, enter into partnership or make any arrangements for sharing
profits, union of interests, co-operation, joint venture or reciprocal concession, or
for limiting competitions with any individual, persons or company carrying on or
engaged in or about to carry on or engage in any business or transaction which
the Company is authorised to carry on.
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To distribute any of the Company’s property among the members in specie,
subject to the provisions of the Companies Act, in the event of winding up.

. To form, promote subsidies, organize and assist or aid in forming, promoting,

subsidizing, organizing or aiding companies, syndicates, or partnerships of all
kinds for the purpose of accepting and undertaking any property and liabilities of
this Company, or for advancing directly or indirectly the objects thereof.

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

To invest in Government securities or in other securities including bills of
exchange, acceptance, as may from time to time be determined by the directors
and from time to time to sell or vary all such investment and to execute all

assignments, transfer, receipts and documents that may be necessary in that
behalf.

. To sell, lease out and in any way or other manner deal with or dispose of the

undertaking or property of the Company, or any part thereof, for such
considerations as the Company may think fit, and in particular for shares,
debentures and other securities of any other company having objects altogether
orin part similar to those of the Company.

To pay all costs and expenses incurred or sustained in or about the promotion,
incorporation and establishment of the Campany, or which the Company shall
consider to be preliminary out of the funds of the Company.

To sell, dispose of, or transfer the business, property and undertakings of the

Company, or any part thereof, for any consideration which the Company may
deem fit to accept.

To enter into partnership or into any arrangement tor sharing profits,
amalgamaticn, union of interest, co-opcration or otherwise with any
person/persons or company carrying on, or about to carry on or engaged in any
business undertakings or transaction which the Company is authorised to carry
on and to lend money to guarantee the contract s ar otherwise assist any such
person, firm cr campany, and to place, take or otherwise acquire and hold shares
in any such company.
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IV. The

unpaid,

To establish and support or aid in or otherwise contribute to the establishment
and support of assaociations, institutions, provident and other conveniences
calculated to benefit employees or the ex-employees of the Company or its
predecessors in business or the dependents of such persons and to grant
pensions and allowances to make payment towards insurance.

To provide for the welfare of the directors, officers, employees and ex-directors,
ex-officers, and ex-employees of the Company and the wives, widows and
families of such persons, by building or contributing to the building or house,
dwelling or chawls by grants of money, pensions, allowances, bonus or other
payments or by creating and from Llime to lime subscribing or contributing to
pravident or other associations, institutians, funds or trusts and by providing or
subscribing or contributing towards places of instructions and recreation,
hospitals and dispensaries, medical and other attendance and other assistance as
the Company shall think fit, and to subscribe or contribute or ctherwise to assist
or to guarantee money ta charitable, henevalent, religious, scientific, national ar
other institution and objects which shall have any moral or other claim to support
and by the Company either by reason of locality of operation or of public and
general utility or otherwise.

To danate, contribute, subscribe, promote, support or aid or otherwise assist,
guarantee money to charitable, henevolent, religious, scientific, national, public
or other institutions, funds or objects or for any public objects.

To assume such social responsibilities and obligations as may from time to time
be decided depending upcn the ideologies and social values prevalent at that
time and to assist the Government in achicving its various socio cconomic goals
in any manner as may fram time to time be decided. '

To undertake and carry on and engage in executing all kinds of financial,
commercizl, trading, hiring, purchasing, selling, importing, exporting and other
operations in connection with the abaove objects, either alone or in conjunction
with any other business-house daing similar business, on its own or on a
commission basis

To generate, produce, buy, sell, resell, acquire, transmit, distribute, protect,
supply or power plants, solar power plants, captive power plants and any other
power plants based on any source of energy as may be developed cr invented in
future.

liability of the Members is limited and this liability is limited to the amount
if any, on shares held by them.

V. The Authorised Share Capital of the Company is TZS 100,000,000 (TZS Hundred

million

only) divided into 100,000 (one hundred thousand only) equity shares of TZS

1000/-each.




The Company has power from time to time to increase or reduce its capital and to divide
the <hares in the capital for the time being into other classes and to attach thereto
respectively such preferential, deferred, qualified or other special rights, privileges,
conditions, or restrictions, as may be determined by or in accordance with the Articles of
the Association of the Company and to vary, modify or aggregate any such right, privilege
or conditions or restrictions, in such manner as may be from time to time permitted by
the Articles of Association of the Company or the legislalive provisions for the time being
in force in that behalf.

We, the several persons whose names and addresses subscribed hereunder are desirous
of being farmed into a Company in presence of this Memorandum of Association and we
respectively agree to take the number of shares in the Capital of the Company set
opposite our respective names:

INo. of equity shares
St taken by each
no. Name of Address, occupation, subscriber Signature
subscribers description of subscribers
CHINTAN MAGANLAL 555, KALENGA STREET, UPANGA o,
1. | KAKKAD DAR ES SALAAM, P O BOX 21609 10000 L/
PRATISH MAGANLAL 555, KALENGA STREET, UPANGA i\ < ,t\/
7. | RATTANSHI KAKKAD DAR ES SALAAM, P O BOX 21609 10000 \\_ r,wyj/
) L

Dated this 18 day of MAY 2020

WITNESS to the above Signaiure

o

Postal Address ({0 45 Mk ze §5

SignatureSg

Qualification AAND ¢ATE

Z
J

£
Tl




COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
SURYA PHARMA LIMITED

1. inthese Articles inconsistent with the subject or contexl;

*The Board" means the Board of Directors for the time being of the company

"Dividend" includes bonus;

"Member" means the registered holder of shares in the company.

"Act'" means The Companies Act 2002 (cap 212)

"The Secal" means the common seal of the company:

"Secretary” means any person appointed to perform the duties of the Secretary of the
COMpany;

Words denoting the singular include the plural and vice-versa and words denoting the
Magculine gender include the feminine gender. Words denoting persons include
Corporations, companies, partnership, cooperative socizties and the like.

Reference herein to any provision of the Ordinance shall be construed as a reference to Such
a provision as modified by any statute for the time heing in force.

2. The regulations contained in Table A of the first Schedule to the ordinance shall not apply to the
company.

3. The Company is a private company and accordingly.

The right to transfer shares is restricted in marner hereafter prescribed;

b. The members of the companry (exclusive of persons who are in the employment of the
company) is limited to fifty; PROVIDED THAT, where two or more persons held one or more
shares in the company jointly, they shall, for the purpose o7 this article, be treated as a single
member.

¢.  Anyinvitation to Lhe public to prescribe for any shares or debentures of the company is
pronibited; the company shzll not have power to issue share warrants to bearer.
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CAPTTAL

The share capital of the company at the date of registration of these Articles of Association is lanzanian
Shillings 100,000,000/~ divided into 100,000 shares of Tanzania shillings 1,000/= each

Without prejudice to any special rights previously conferred on the holder of any existing deferred or
other special rights or such restricticns, whether in regard to dividend, voting, return of capital or
atherwise, as the company may from time to time, by ordinary resolutions determine.

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

ALLOTMENT OF SHARTES

Subject to the provisions of these Articles the shares shall be at the disposal of the Directors, and
they May (subject to the provisions of the Act ) allot. grant option over or otherwise
dispose of them to such persons, on such terms and conditions, and at such times as they think
fit, bu: so that no share shall be issued at a discount, except in accordance with the provisions of
the Act.

CATLLS ON SHARES

The Directors may, from time to time, subject to the provisions of these Articles and to any
conditions of allotment, make such calls upon the sharcholders in respect of all moneys unpaid
on their shares as they may think fit. A call may be revoked or postponed as the Direclors may
determine.

CERTIFICATES
Every person, whose name is cntered as a member in the register shall be entitled, without any
payment, to receive within two months afler allotment or lodgment of transfer or witkin such
other period as the condition of issue shall provide, a certiticate under the sz2al specifying the
shares allotted or  trarsferred to him and the amount paid thereon, provided that in the case of

joint holders, the company shall not be bound to issue more than one certificates to each of the
joint holders and delivery of such certificate to any one of them shall be sufficient delivery to all.

If eny such certificete shall be worn out, defaced, destroyed or lost, it may be renewed on such
evidence being produced, as the Directors shall require and it may be renewed in casc of wearing
out or defacement on delivery of the old certificate and in case of desiruction or loss on
execution of suck indemnity. Tn case of destruction o loss, the member to whom such renewed
certificate 1s given. shall also bear and pay 1o the Company all expenses incidental to the
investigation by the company of the evidence of such destruction or loss and to such indemmnity.
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PROHIBITION OF DEALING IN COMPANY'S SHARES

The company shall not give, whether dircetly or indirectly or whether by means ol a loan
guarantee, the provision of security or otherwise financial assistance for the purpose of or 1n
connection with the purchase or subscription made or to be made by any person or for any shares
in the company or in its holding company ( if any) nor shall the company make a loan for any
purpose whatsoever on the security of its shares or those of its holding company { if any). but
nothing in these Article shall prohibit tran cactions mentioned in the provision to section 46 (1) or
the Act.

LIEN
The company shall have a first and paramount lien on every share for all moneys (whether
presently payable or not) called or payable at a fixed time in respeut of that sharc and the

company's lien, if any. on « share. shall extend to all dividends payable thereon.

TRANSFER OF SHARLES

. All transfer or shares may be affected by transler in writing in the usual common form, under

hand only.

The iastrument of transfer of a share shall be signec by or on behalf of the rransferor and

transleree and the transferor shall be deemed to remain the holder of the share until the name of
(he transferee is entered in the register in respect thereot.

_The Directors may refuse to register a transfer of any share to any person who in their opinion is

nndesirable in the interests of the company 10 admil to membership. No transfer shall be
registered by any reason thereof if the numbers would exceed the limit herein before prescribed.

The Directors may refuse 10 regisler any transfer of a share where the company has a lien on the
| :
sharc. *

If the Directoss refuse to register a transfer, they shall, within two months after the date on which
the transfer was lodged with the company, send to the transferee notice of the refusal.

_The Directors may decline to recognize any instrument of transfer unless the instrament of the

transfer is deposited at the office or such other place as the Directors may appoint, accompanied
by (he certificute of the sharcs to which it relates and such other evidence as the Dircctors may
reasonably require to show the right ol the transferor to make the transfer.

TRANSMISSION OF SHARES

In case of the death of a sharcholder, the survivor or survivors (when the deceased was a joint

holder) and the execcutors or administrasors of the deceased (when he was 2 sole or only
suryiving holder), shall be the only persons recognized by the company as having any title to his
shares. but nothing herein contained shall release the estate of a deccased holder (whether sole or
joint) from any liability in respect of any share solely or jointly held by him.

10




20. Suh‘ect to any other provision of these articles, any person becoming entitled to a sharz in
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consequence of the death or hankruptcy of a member may, upon such evidence as to his title
being produced as may trom time to time be required by the Directors and subject as hereinafter
provided, be registered himself as a holder of the share or elect to have some person nominated
by him as the transferee thereof.

. Subject to any other provision of these Articles, if lhe person so Secoming entitled shall elect to

be registered himselt, he shall deliver of  send to the secretary, at the registered office or the
company, a noticc in writing, signed by him, stating that he so elects. If he shall elect to have his
nominee a transfer of such share. All the limitations, restrictions and provisions of these Articles,
relating to the right to wransfer ol such share. And the registration of transfer as aforesaid, as if
the death or bankruptey of the member had not occurred and the notice of transfer executed by
such member.

2. A person becoming enlitled to a share, in consequence of the death or bankruptey of @ member,

shall be entitled to receive and may give a good discharge for all dividends and other moneys
payable in respect thereof, but shall not be entitled to receive notices ol or to attend or vete at
meetings of the company or, save as aforesaid, to any of the rigafs or privileges of a member
until he shall become a member in respect of the share.

FORFEITURE OF SIIARES

If any member fails to pay the whole or any part of any call on or before the day uppointed for
the payment thercof, the Directors may at any time thereafter during such times as the call
remains unpuid ot any part thereof, serve a notice on him requiring him to pay such call or such
part thereof as remeins unpaid together with any accrued interest and any cxpenses incurred by
the company oy reason of such non-payment. :

_The rotice shall name a farther day (not being less than fourteen days from the date of the

notice) on or before which such call or any part thereof as aforcsaid and all such interest and
expenses as aforesaid, are to be paid. It shaH also name the place where payment is to be made
and shall state that in the event of non-payment, on or before the time and at (he place appointed.
the sharcs in respect of which such call was made will be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complicd with, any snare in respact of
which such notice has been given may, &t any time lhereafter, before payment of all calls,
interest and expenses due in respect thereof has been made, be lorfeited by a resolution of the
Directors to that etfect.

A forfeiture of shares uncer the preceding Article shall include all dividends declared in respect
of the forfeited shares not actually paid before the forleiture.

. Where any share has been forfeited in accordance with these Articles, notice of the forfeiture, by

transinission as the case may be, shall forthwith be given to the holder of the shares and an entry
of such notice having been given znd of the forfeiture with the date thereot shall forthwith se
made 1n the register oppaosite fo the entry of the share; bul no furleiture shall be in any manncr
invalidated by any omission or neglect to give such notice or to make such entry as aforesaid.

14
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_Notwithstanding any such forfeiture as aforesaid, the Directors may, at any time before the

torfeited share has been otherwise disposed of, permit the share so forteited to be redeemed upon
the terms of payment of all calls, interest due upon and expenses incurred in respect cf the share
and upon eny further or other terms they may think fit.

Every share which shall be forfeited shall thereupon become the property of the company and
may be either cancelled or sold or re-allocated or otherwise disposed of. either to the person who
was before forfeiture the holder thereof or entitled thereto or any other person, upon such terms
and in such manner as the Board shall think fir and whether with or without all or any part of the
amount previously paid or the shares being credited as paid. The Directors may. if nccessary
and subject to the provisions of the Act, authorized the transfer of a forfeited share to any other
person as aforesaid,

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited
shares, but shall, notwithstanding. remain liable to pay to the company all moneys which, at the
date of forfeiture, were presently payable by him to the company in respect of the share, with
interest thereon at such rate equal to the prevailing prime lending rate of the bank, but his
liability shall cease if and when the company receives payment in full of the nominal amount of
the shares plus acerued interest thereon.

A statutory declaration in writing that the declarant is a Director of the company has bzen 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 cntitied to the share. The company. through its
secretary, may receive the consideration, if any, given for the above on any sale or disposition
thereof and may execute a transfer of the share in favor of the person to whom the share is scld
or disposed of and he shall thereupon be registered as the holder of the share and shall not be
bound to see as to the application of the purchase money, if any, nor shall his title to the share be
affceted by any irregularity or invalidity in the proccedings in reference to the forfeiture, sales or
disposal of the share.

. The provision of these regulations. as 0 the forteiture, shall apply in the case of non-payment for

any such share, by the terms of issue of which it becomes payable at a fixed time, whether on
account of the amount of the shares or by way of premium, as if the same had been payable by
virtue of a call duly made and notified.

INCREASE OF CAPITAL

. The company may from thne, by ordinary resolution. increase the share capital by such sums, to

be divided into shares of such amount. as the resolution shall prescribed.

. The company, by the resolution increasing the capital, may direct that the new shares or any of

them be offered in the instance cither at per or at a premium or (subject to the provisions of
section 38; of the Act. ) at a discount lo all the holders for the time being of shares, of any
class or classes. in proportion to the number of such shares held by them respectively or may
make any other provisions as to the issue of the new shares. In the absence of any such direction
or so far as the same shall not provide, the new shares shall be at the disposal of the Board,

12
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which may offer, allot, grant options over or otherwise dispose of them to such person and on
such terms as it shall think fir.

. Unless otherwise stated in the terms of the issue, the new share shall be subject to the same

provisions with reference to the payment of calls, lien. transfer, transmission, and forfeiture and
otherwise, as the original share capiral.

ALTERATION OF CAPITAL

_The company may bz ordinery resolution:
(a) Consolidate and divide all or any of its share capital mto shares of larger
amount than its ¢xasting sharce;
(b) Sub-divide its existing shares, or any of them, into sharcs of smaller

amount than is fixed by the Memorandum of association, subject.
nevertheless, to provisions of section 51 (1) (d) of the Act,

(c) Cancel any shares which, at the date of the passing of the resolution, have
not been taken or agreed to be taken by any person and diminish the
amount of its capital by the amount of shares so cancelled.

. 'The company may, subject to the Ordinance, by special resolution, reduce its share capital and

any capital redemption fund in any manner as deemed necessary.

BORROWING POWERS

. The Directors may exercise all the powers of the company to borrow money and to mortgage or

charge its underteking, property and uncalled capital or any part thereof and to issue debenture
stock and other securities whether outright or as a sceurity for any debt, liability or obligation of
the company or ol any third parly.

GENERAL MELTING

Subject to the provision of section 112 of the Act, General Meetings shall be held at lzast
once in every calendar year at such time not being more than fificen months after the holding of
the last preceding General Meeting which shall be called “orcinary General Meetings" and all
other meetings of the company shall be called Extraordinary General Meetings".

The Dircctors may, whenever they think {it, convene an Extraordinary General Meeting end they
shall, on the request in writing of the holders of not less than one-tenth of the issued capital of
the company, upon which all calls or other sums then due have been paid, forthwith proceed to
convene an Extraordinary General Meeting and the provisions of Section 114 shall apnly.

NOTICE OF GENERAL MEETING

Subject to the provisions of section 113 and 117 of the Act, twenty one days notice at
least inclusive of the day for which the notice 1s given, specifying the place, the day and the
hour of the meeting and in case of special business, specifving the nature of the business, shall be
given 1o such persons as are entitled. under the regulations of the company, to receive notice

13
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from the company, PROVIDED that with the consent of all the members entitled to receive
notice of some particular meeting obtained in writing, such meeting may he convened by such

shorter notice and in such manner as those members may think fit.

The non-receipt of a notice of a meeting by any member shall not invalidate the proceedings any
meeting.

PROCEEDINGS AT GENERAL MEETINGS

. All business shall he deemed special that is transacted at an exiraordinary General Meeting and

also all business that is transacted at an ordinary General Meeting, with the exception of the
declaration and sanctioning of a divided, the consideration of the accounts, balarce sheet and the
ordinary report of the Dircctors and Auditors, the slection of Directors and other ollicers in the
place of those retizing by rotation and the appointment and fixing of the remuneratior. of the
Aunditors.

No business shall be transacted at any General Meeting unless a quorum of members is present at
the time when the meeting proceeds to business, save as herein otherwise provided twe members
personally present or represented by proxy shall be a quorum.

If within hall an hour form the time appointed for the meeting a quorum is not present, the

meeting, if convened upon the requisition of members, otherwise than pursuant to article 40,
shall be dissolved, in any other casc, it shall stand adjourned to the same day in the next week, at
the same time and place and il al the adjournment mecting a quorum is not present within half an
hour from the time appointed for the meeting, the members present shall be a quorum. It shall
not be necessary to give notice of any such adjourned meetings.

The Cheirman, if any, of the Board of Dircctors, shall preside as chairman at every General
Meeting of the compeny. 1f there is no such Chairman or if at any meeting he is not present
within [ifteen minutes after the time appointed for the meeting or is unwilling o act as chairman,
the Directors present shall choosz ene of the members to ac: or il one Director only be presert he
shall preside as Chairman. If no Director is present or the Directors present decline to take the
Chair, the members present shall choose one of their number to be Chairman.

I'he Chairman may. with the consent for any meeting &t which a quorum is present and shall, il
so directed by the meeting, adjourn the meeting from time to time and from place to place, but
no busiress shall be transacted at any adjourncd mecting other than the business left unfinished
at the meeling which the adjourmment took place. When a meeting is adjourned for ten days or
mare, nofice of the adjourned mesting shall be given as in the case of an original meeting. Save
as aforesaid, it shall not be necessary to give any notice of an adjournment or of the business 1o
be transacted at an adjourned meeting.

At any General Meeting, a resolution put to the vote of the mecting shall be decided on a show
nf hands, uvnless a poll is demanded, before or on a declaration of result of the show of hands, by
a member present in person or hy proxy and enitled to vote and unless a poll is so demanded, a
declaration by the chairman that a resolution has no a show of hands, be carried or carried
unanimously ¢r by particular majority or not carried or particular majority or lost and an entry to
thet ¢ffect in the preceedings of the company shall be conclusive evidence of the fact without
proof of the number of proportion of the voles recorded in favors of or against such reso.ution.
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If a pell is duly demanded, it shall be taken in suchk manner as the chairman dirccts and the result
ol the poll shall be deemed 1o be the resolution of the meeting at which the pell is demanded. A
cdemand for a poll may be withdrawn at any time before the next business is proceeded with,

In the case of an equality of votes, whether of a show of hands or on a pall, the chairman of the
meeting at which the show of hands tekes place or at  which the poll is demanded, shall be
entitled to a second or casting vote.

A poll demand on the election of a chairman or on a question of adjocurnment shall be taken
forthwith. A poll demanded on any other question, shall be taken at such rime as the chairman
of the meetings directs, not being more than fourteen days from the date of the meeting.

. A demand for a poll shall not prevent the continuance of a meeting for the transaction of any

business other than the question on which a poll has been demanded.

VOTES OF MEMBERS

. On a show of hands, every member present in person shall have one vote and for this purpose a

person who is present as the representative of a corporation shall be treated as if he was a
member present in person and on a poll every member present in person or by proxy shall have
one vote for each share of which he is the holder.

No member shall be entitled to be present or to vore at any General Meeting, either personally or
by proxy for another member or to exercise any privilege as a member, unless all calls or other
sums presently payable by him or in respect of shares in the company have been paid, whether
such shares are held by him alone or jointly with any other person or perscns.

No objection shall be raised to the qualification of any voter except at the meeting or adjourned
meeting at which the voter objected to is given or tendered and every not disallowed at such
meeting shall be velid for all purposes. Any guch objection made in due time shall be referred to
the chairman of the mecting, whosce deeision shall be final and conclusive.

. A poll or votes may be given either personally or by proxy.

. The instrument appointing a proxy shall be in writing under the hand of the appointer or his

attorney duly authorized i writing or if the appointer 15 a corporation either under seal or under
the hand of an officer or attorney duly authorized. A proxy need not be a member of the
company. The instrument should therealler be annexed to the minutes of the meeting as evidence
of the proxy.

. An corporation which is a member of the company may, by resolutions of its Directors or other

governing body, authorize such person or persons as it thinks fit to act as its representative at any
meeting of the company or at any meeting of any class of members of the compeny and the
persons s0 authorized shall be entitled W exercise the same powers on behall of the corporaiion
which they represent as the corporation could exercise as if it were an individual member of the
C(JT"I[’)E']H}".
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59. The instrument appointing a proxy and the power of attorney or cther authority, if any. under
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67,

which it 1s signed or a notarially certified copy of that power of authority. shall be deposited with
the Secretary, at the registered office of the company, not less than forty eight hours before the
time for holding the meeting or adjourned meeting at which the person named 1n the 1mstrument
proposes to vote and in default the mstrument of proxy shall not be treated as valid. Proxics may
be sent to the Seeretary by way of telecopier or telex or other means of telecommunications,
provided that the originals thereof are deliverad to the Secretary before the meeting. In default
of the deposit with the Secretary of the original of the proxy thereof, the instrument of the proxy
shall not be treated as valid.

I'he instrument appointing a proxy shall be deemed to confer authority to demand or join in
demanding a poll and genzrally to act at the meeting for the person giving the power. Proxies
may bec permanent or for specific meeting.

A vote given in accordance with the terms of an inswument of prexy. shall be wvalid
notwithstanding the previous death ar insanity of the principal or revaeation of the proxy or of
the authority under which the proxy was executed or the transfer of the share in respect of which
the proxy was given, provided that no intimation in writing of such death. insanity, revocation of
{ransfer shall have been received by the Secrctary at the registered office of the Company before
the commencement of the meeting or adjourned meeting at which the proxy is intended 1o be
used.

DIRECTORS

. Suhject to the provision of the Act. and unless otherwise determine by the company in

general Meetings, the number of Dircetors shall not be less than two nor more than Szven in
rumber. The first Directors of the Company shall be :-

CHINTAN MAGANLAL KAKKAD
PRATISH MAGANT AT RATTANSHI KAKKATD

. There shall be no share qualification for Directors.

. The remuneration of the Directors shall [rom time to time be determined by the company in

General Meetings.

. The Directors shall be entitled to be repeid all travelling, hotel and other expenses incurred by

then in and about the business of the company, including their expenses of wavelling to and
from Board and Committes Meetings or General Meetings.

If any Director, being willing, shall bz called upon to perform extra services for the purposes of
the company. the company shall remunerate such Director by a fixed sum or percentage of
profits or otherwise as may be determined by the Board and such remunsration may be either in
addition o or in substitution for his reimbursement above provided.

Unless otherwise determined by the company in General Meetings, the Chairman of the Board of

Directors shall be appointed by the Board and his remuncration shall be fixed by the Board and
the General Meeting ol the Company.
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POWERS OF DIRECTORS

68. The business of the company shall be managed by the Directors, who may pay all expenses

€Y.

70.

P

incurred in setling up @nd registering the company and any exercise all such powers of the
company as are not by the Act or by these articles reyuired lo be exercised by the
company in General Meeting, subject nevertheless to any regulations of these Articles, to the
provisions of the Act and to such regulations,  being not inconsistent with the aforesaid
regulations or provisions, as may be preseribed by Extra Resoluticns of the company in General
Meetings shall invalidate any prior act of the Directors which would have been valid if such
regulation had not been made. The general powers given by this Article shall not be limited of
restricted by any special authority or power given to the Board by any other Axticle

The Direclors may from time to time and at any time, under the seal, appoint any company, firm
or person or any fluctuating body of persen, whether nominated directly or indirectly by the
Board, to be the attorney or attorneys of the company for such purposes and with such powers
authorities and diseretion { not exceeding those vested in or exercisable by the Board under
these Articles) and for such periods and subject to such conditions as they may think fir and such
power of attorney may contain such provisions of the protection and convenience of the person
dealing with any such attorney as the Board may think [it.

The Directors shall cause minutas to be made in books provided for the purpose of:;

(a) all the names of the Directors present at cach mecting of the Directors and
of any committee of direclurs.

(b) all appointments of officers made by the Directors:

(c) all resolutions and proceedings of the Board of the Directors meetings and

of meetings of the Dircctors and committees.

DISQUALIFICATION OF DIRECTORS

The office of a Director shall ipso facto be vacated;
4. il he be found lunatic or becomes of unsound mind;

b. it he becomes bankrupt or compounds with his creditors;

¢. il he absents himself from the meetings of the Directors for two consecutive meetings or
which notice was duly sent to him, without special lcave of absence by the Directors
rasolve that his office he vacated,

d. if by Extraordinary Resolution, he be removed from office;

e. if by notice in writing to the Secretary, al the registered office of the company, he resigns
his office;

{. if he shall, pursuant to the Ordinance, be prohibited from acting as Director.
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PROCEEDNGS OF DIRECTORS

72. Directors may meet together for the dispatch of business, adjourn and otherwise regulate their

74.

=2
=1

78

4,

meetings, as they think fit. Questions arising at any mceting shall be decided by a majority of
votes. The Chairman shall have a deciding vole on all decisions made on a show of hands. Two
Directors may and the Secretary on the requisition of two Directors shall, at any lime, summon a
meeting of the Board. T'ne chairman shall not so long as he holds such a position be eligible for
appointment as proxy for any of the shareholders and shall therefore have no voting right or
decision made on a poll.

. 'I'he quorum necessary for the transaction of the business of the Board may be fixed by the Board

and unless so fixed shall be two.

The continuing Directors may act notwithstanding any vacancy in their body, but if and so long
as their numher is reduced helow the number fixed by or pursuant to the regulations ol the
company as the necessary quorum of Directors, the continuing Directors may act for the purpose
of increasing the number of Directors may act for the purpose of increasing the number of
Directors to thal number or summoning a General mecting of the company, but for no other
purpose.

. The Board may delegate any of its powers, other than its powers to make calls. 1o any Director or

committees consisting of such members as it thinks it anc the Directors so delegated or
committecs so formed shall, in the exercise of the powers so delegated, conform to any
regulations thal may be imposed on the Directors or on the committees so delegated by the
Directors.

. The meeting and proceedings of any such committee consisting of two or more members shall

be governed by the provisions of these Articles regulating the mectings and proceedings of the
Directors, so Tar as the same are applicable and are not superseded by any regulations made by
the Directors under the last preceding Article.

’

. All acts done by an meeting of the Board or a commiltee or by any Director acting under

delegated powers, as provided in the preceding Articles, shall, as regards all persons dealing in
good faith with the company, notwithstanding that it be afterwards discovered that there was
some dafects in the appointment of any such committee or Directors acting as aforesaid. in that
they of any of them wers disqualitied, be as valid as il every such person had been qualified so to
act.

. A resolution in writing, signed by all the Directors for the time being shall be as effective as a

resolution passed at a meeting of the Directors duly convened and held and may consist of
several documents in the like form each signed by one or more of the Directors,

A meeting of the Dircctors at which a guorum is present, shell be competent te excreise all
powers and discretion for the time being exercisable by the Directors.
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DIVIDENDS

. The profit of the company available for dividend and resolved to be distributed shall be applied
in the payment of dividends to the members in accordance with their respective right. The
company in General Meetings may declare dividends accordingly.

No dividend shall be payable except out of the profit of the company or in cxcess of the amount
recommended by the Board.

. When any asset, business or property is bought by the company as trom the past date (whether

such date before or after the incorporation of the company) the company shall, as from that date,
take the profits and bear the losses thercol, such profits or losses, as the casc may be. shall , at
the discretion of the Board, be credited or dehited wholly or in part to revenue account and in
that case the amount so credited or debited shall, for the purpose of ascertaining the funds
available for dividend, be treated as a profit or loss arising from the business of the company and
available for divided accordingly. If any share or security are purchased cum-dividend or
interest, such dividend or interest, when paid may at the discretion of the Directors be treated as
revenue and 1t shall not be obligatory to capitalize the same or any part.

. All dividends shall be declared and paid aceording to the amounts paid on the shares and (lor the

purpose ol this Article only) no amount paid on a skare in advance of calls shall be treated for
purposes of pavment of dividend. All divideuds shall be apportioned and paid pro-rata according
to the amounts paid on the shares during any portion or portions of the period in respect of which
the dividend is paid. but if any share is 1ssued on terms providing that it shall rank for dividend
accordingly.

The Directors may deduct from any dividend or bonus payable to any member, all sums of
money, if any, presently payable by him to the company on account of calls or otherwise.

5. The Director may retain any dividends and bonuses payable on shares on which the company has

a lien and may apply the same in or towards satisfaction of the liability in respect of which the
lien exists.

No unpaid dividend, bonus or interest shall bear interest as against the company.
RESERVES

The Directors may. betore recommending any dividends whether preferential or otherwise, carry
to reserve out of the profits of the company such sums s they think proper and may also carry 1o
reserve any premiums received upon the issuc of sharcs., securities or obligations of the
company. All sums standing to reserve may be applied from time to time at the discretion of the
Directors for meeting depreciation or contingencies or for special dividends or bonuses or for
equalizing dividends or repairing, improving or maintaining any of the property of the company
or for such other purposes as the Directors may think conducive to the objects of the company or
any of them and pending such application may at the like discrction cither be employed in the
business of the company or be invested in such investnents as the Directors think fit. The
Directors may divide the reserve into such special funds as they think fit and may consolidate
into one fund any special funds or any parts of any special [unds into which the reserve may
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have been divided as they think fit. The Directors may also, without placing any profit (o
reserve, carry over the same, which they may think it not prudent to divide.

CAPITALIZATION ON PROFITS AND RESERVES

The company in General Meeting may, upon the recommendation of the Directors, resolve that it
is desirable to capitalize any undivided profits of the company not required for paying the fixed
dividends on any preference shares ( including profits carried and standing to the credit of any
reserve or reserves or other special account) and accordingly the Directors may be authorized
and directed to appropriate the profits resolved 10 he capitalized from the members who would
have been entitled to receive the same had such sum been distributed in cash in accordance with
their rights and to apply such profits on their behalf , either in or towards paying up the amounts,
if any. for the time being unpaid on any shares held by such members respectively or in paying
up in fu'l unissued shares, debentures or securitics of the company of a nominal amount cqual
to such profits, such shares, debentures or securities to be allotted and distributed, credited as
fully paid up, to and amongst such members in the proportion aforesaid or partly ir one way and
partly in the other; PROVIDED that, a share premium account and a capital redemption reserve
fund may, for the purpose of this article, only be applied in the paving up of unissucd shares to
be issued to members of the company as fully paid bonus shares.

. Whenever such resolutions as aforesaid shall have been passed, the Directors shall make all

appropriations and applications of the undivided profits resolved to be capitalized thereby and all
allotments and issue of Tully paid shares, debentures or sccurities, if any, and generally shall do
all acts and things required to give effect thereof, with full power and generally shall do all acts
and things required to give effect thereto, with full power to the Directors to make such provision
by the issue of fractional certificates or by payment in cash or otherwise as they thing fit for the
case of shares, debenturcs or sccurities becoming distributable infractions and also where
necessary (o deliver a proper contract on behalf of all members intcrested into an agreement with
the company providing for the allotment to them respectively, they may be entitied upon such
capitalization and any agreement mace under such authority shall be effective and binding on all
such members or registration as required by the Act to authorize any person to enter on
behalf of all members interested into an agrecment with the company providing for the allotment
10 them respectively.

A General Meeting may resolve that any surplus moneys arising from the accretion of any
capital assets of thc company or any invesunents represeniing the same or any other
undistributed profits of the company not subject to charge for income tax, but not the mandatory
reserve as specified in Article 89 above. be distributed among the members on the footing that
they rzceive the same as capital.

ACCOUMNTS

The Directors shell cause proper books of account to be kept with respect to:

(a) all sum of money receivad and expended by the company and the matters
in respect of which the receipt and expenditure takes place;
ib) all sales and purchases of goods by the company:
(<) the asszts and liabilitics of the corpany
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. The books of account shall be kept at the registered oflice of the company or (subject to the
provisions of the Act) at such other place or places as the Directors think fit and shal!
always be open to the mspection of the Dircctors.

. Ihe Directors shall, from time to time and in accordance with section 123 and 124 of the
Act, causeto beprepared and to be laid before the company in General Meetings the profit
and loss account, balancc sheet and reports as are referred to in that section.

. A copy of every halance sheet including every document required by law to be annexed thereto
which is to be laid before the company in General Meeting together with a copy of the Auditor's
report, shall, not less than fourteen days before the date of the meeting, be sent to all persons
entitled to receive notices of General Mecting of the company.

THE SEAL

The scal shall not be affixed to any instrument except by the authority of a resolution of the
Directors and shall bz so alfixed in the presence of at least one director and the Sceretary or
some other person approved by the Directors, both of whom shall sign every instrument to which
the seal is o affixed in their presence.

AUDIT

The company in General Meeting shall appoint Auditors of the company and their tenure and
duties shall be regulated in accordance with the Act.

NOTICES

Any notice or document may be served hy the company upon any member, either. personelly, or
by telecopier or telex, or by seading it through the post in a prepaid registered place or address
notificd to the company :

Any notice or document sen: by lelex or telecopier or prepaid post shall be given to cvery
member of the company. '

Save as herein before provided, notice of every General Meeting shall be given to every member
of the company.

INDEMNITY

0. Save and except so far as the provisions of this Article shall be avoided by any
provisions of the Act , the Directors, Auditors and Secretary and  other officers for the time
heing of the company and the trustee, if any, for the time being acting in relation to any of the
oftices of the company shall be indemnified out of its assets against 21l costs, charges, expenses,
losses and liabilities sustained or incurred by him in the conduct of the company's busiress or in
the discharge of his dutics.
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Upon the construction or meaning of any Article herein contained or any act, matter or thing
made or done or omitted to be done or with regards to the rights or liabilitics arising hereunder or
arising out of the relations existing between the parties by reasons of these Articles or the

Act, such differences shall (unless a sole arbitrator be agreed upon) forth with be referred
to the arhitration of three (3) arbitrators, one to be appointed by cach party, and in the event of
failure to agree within thirty (30) days the procedure laid down in the Arbitration Act ( Cap. 15)
or any existing statutory modifications or re-enactments thereof shall apply.
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No. Deseriptinon of subseribers
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