SECTION VIII - MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION
(THE COMPANIES ACT, 2013)

COMPANY LIMITED BY SHARES (INCORPORATED UNDER THE COMPANIES ACT, 1956)
ARTICLES OF ASSOCIATION OF VISHAL NIRMITI LIMITED

The foliowing regulations comprised in these Articles of Association were adopted pursuant to members resolution passed
at the Extra Ordinary General Meeting of the Company held on December 11, 2025 in substitution for, and to the entire
exclusion of the earlier regulations comprised on the extant Articles of Association of the Company.

The regulations contained in Table I of the first schedule to the Companies Act, 2013

shall apply to the Company excepi so far as they are contrary to the following Articles,

which shall be the regulations for the management of the Company. In the event of Table F
any conflict between these Articles and the Regulations in Table F, these Articles

shall prevail.

2, (i) In the interpretation of these Articles, unless repugnant to the subject or
context—

(a) “Act” means the Companies Act, 2013 or any statutory modification or re-
enactment thereof for the time being in force and the term shall be deemed
to refer to the applicable section thereof which is relatable to the relevant
Article in which the said term appears in these Articles and any previous
company law, so far as may be applicable.

(b) “Articles” means these articles of association of the Company or as altered
from time to time.

(c) “Board of Directors” or “Board”, means the collective body of the
directors of the Company.

(d) “Board Meeting” shall mean any meeting of the Board, as convened from
time to time and any adjournment thereof, in accordance with law and the

provisions of these Articles. Definitions

(c) “Beneficial Owner” shall mean beneficial owner as defined in Clause (a) of

subsection (1) of section 2 of the Depositories Act.

{f) “Capital”® or “Share Capital” shall mean the share capital for the time
being, raised or authorized to be raised for the purpose of the Company.

{g) "Chairman" means the Chairman of the Board of Directors, for the time
being, of the Company,

(h) "Chief Executive Officer'" means an individual appointed as such under
the provisions of the Act.

(i) “Company” means “VISHAL NIRMITI LIMITED”

() *“Depositories Act” shall mean The Depositories Act, 1996 and shall
include any statutory modification or re-enactment thereof,

(k) “Depository” shall mean a depository as defined in Clause (&) of sub-
section (1) of section 2 of the Depositories Act.

"Encumbrance” shall mean



(i) encumbrance, including without iimitation, any security interest, claim,
mortgage, pledge, charge, hypothecation, lien, lease, assignment, deed
of trust, title retention, deposit by way of security, benefieial ownership
(including usufruct and similar entitlements), or any other similar
interest held by a third Person,

(ii) security interest or other encumbrance of any kind securing, or
conferring any priority of payment in respect of, any obligation of any
Person, including without limitation any right granted by a transaction
which, in legal terms, is not the granting of security but which has an
economic or financial effect simiiar to the granting of security under
Applicable Law,

(iii) right of pre-emption, right of first offer, or refusal or transfer restriction
in favour of any Person, or

(iv) any adverse claim as to title, possession or use.

(k) “Equity Shares” shall mean fully paid-up equity shares of the Company
having a par value of INR 10/- (Rupees Ten only) per Equity Share of
the Company, or any other issued share capital of the Company that is
reclassified, reorganized, reconstituted or converted into Equity Shares of
the Company.

() “Extraordinary Gencral Meeting” shall mean an Extraordinary General
Meeting of the holders of Shares duly called and conmstituted in
accordance with the provisions of the Act.

(m) “Lock-in Period” means the period as defined under tbe SEB1 ICDR
Regulations, as amended from time to time.

(n) “Office” shall mean the registered Office for the time being of the
Company.

(o) “Paid-up” shall include the amount credited as paid up.

(p) “Rules” means the applicable rules for the time being in force as
prescribed under relevant sections of the Act.

{(q) “Seal” means the common seal of the Company.

() “SEBI” mean the Securities and Exchange Board of India, constituted
under the Securities and Exchange Board of India Act, 1992.

(s) “SEBI Depository Lock-In Circular” shall mcan SEBI circular bearing
number HO/49/(17)2026-CFD-POD2/1/8965/2026 dated April 8, 2026

(t) “SEBI ICDR Regulations” shail mean the Securities and Exchange
Board of India (Essue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time.

(u) “SEBI Listing Regulations” shall mean Securities and Exchange Board
of India (Listing Obiigations and Disclosure Requirements) Regulations,
20135, as amended from time to time.

{v) “Securities” means Securities as defines under the Act.

(w) “Shareholder” or “shareholder” or “member” shall mean any
shareholder of the from time to time
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(x) “Stock Exchanges” shall mean the designated stock exchange and any
other stock exchange in India where the Securities of the Company are
listed.

(y) “Transfer” shall mean (i) any, direct or indirect, transfer or other
disposition of any shares, securities (including convertible securities), or
voting interests or any interest therein, including, without limitation, by
operation of Law, by court order, by judicial process, or by foreclosure,
levy or attachment; (i) any, direct or indirect, sale, assignment, gift,
donation, redemption, conversion or other disposition of such shares,
securities (including convertible securities) or voting interests or any
interest therein, pursuant to an agreement, arrangement, instrument or
understar.ding by which legal title to or beneficial ownership of such
shares, secunties (including convertible securities) or voting interests or
any interest therein passes from one Person to another Person or to the
same Person in a different legal capacity, whether or not for value; (iii)
the granting of any security interest or encumbrance in, or extending or
attaching to, such shares, securities (including convertible securities) or
voting interests or any mterest therein, and the word “Transferred” shall
be construed accordingly.

(i)  Unless the context otherwise requires, words or expressions contained in
these articles shall bear the same meaning as in the Act or the rules, as the case
may be.

The company is a Public Company within the meaning of section 2(71) of the Section 2(71) of the

Companies Act, 2013. Companies Act

{i} The Authorized Share Capital of the Company shall be as specified in Clause V
of Memorandum of Association of the Company with the power to increase or
reduce such capital from time to time in accordance with the Articles and as per the
applicable laws for the time being in force in this regard and also with the power to
divide the Shares in the capital for the time being into Equity Share Capital and
Preference Share Capital and to attach thereto respectively any preferential,
qualified or special rights, privileges or conditions, in accordance with the
provisions of the Act, these Articles and other applicable laws.

(ii) Subject to the provisions of the Companies Act 2013 and the applicable Rules

made thereunder, the Company / Board shall have power to issue / allot shares,

whether on preferential basis or otherwise, from time to time and the shares shall

be under the control of the Directors who may allot or otherwise dispose of the

same to such persons, on such terms and conditions and at such times as the

Directors think fit. Share Capital and

Kinds of Share Capital

(iii) Subject to the provisions of the Act and these Articles, the Board may issue

and allot shares in the capital of the Company on full payment or part payment for

any property or assets of any kind whatsoever sold or transferred, goods or

machinery supplied or for services rendered to the Company in the conduct of its

business and any shares which may be so allotted may be issued as fully paid-up or

partly paid-up otherwise than for cash, and if so issued, shall be deemed to be fully

paid-up or partly paid-up shares, as the case may be.
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(iv) The Company may issue the following kinds of shares in accordance with these
Atticles, the Act, the Rules and other applicable Jaws:

a) Equity share capital;
b) Preference share capital

(i) Unless, the shares have been issued in a dematerialized form, every person
whose name is entered as a member in the register of members shall be entitled to
receive within two months after incorporation, in case of subscribers to the
Memorandum or after allotment or within one month after the application for the
registration of transfer or transmission or within such other period as the conditions
of issue shall be provided, —

a} one certificate for all his shares without payment of any charges; or

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

twenty rupces for each certificate after the first.

(ii)The Company shall be entitled to dematerialize its existing shares, rematerialize
its shares held in the depository and/or to offer its fresh shares in a dematerialized
form pursuant to the Depositories Act, as amended from time to time, and the rules
framed thereunder, if any.

(iif) Every certificate shall specify the shares to which it relates and the amount
paid-up thereon and shall be signed by two directors or by a director and the
company secretary, wherever the company has appointed a company secretary.
Provided that in case the company has a common seal, it shall be affixed in the
presence of the persons required to sign the certificate.

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

(v) A certificate, issued under the common seal of the Company, specifying the
shares held by any Person shall be prima facie evidence of the title of the Person to
such shares. Where the shares are held in depository form, the record of Depository
shall be the prima facie evidence of the interest of the beneficial owner.

further space on the back for endorsement of transfer, then upon production and
surrender thereof to the company, a new certificate may be issued in liev thercof,
and if any certificate is lost or destroyed then upon proof thereof to the satisfaction
of the company and on execution of such indemnity as the company deem adequate,
a new cettificate in lieu thereof shall be given, Every certificate under this Article
shall be issued on payment of fees for each certificate, as may be fixed by the Board.

(i) The provisions of Articles (6} and (7) shall mutatis mutandis apply to
debentures of the company

d by as holding
ny compelled
reco equitable,

contingent, future or partial interest in any shave, or any interest in any fractional
part of a share, or (except only as by these regulations or by law otherwise provided)
any other rights in respect of any share except an absolute right to the entirety
thereof in the registered holder.
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(i) The Company may exercise the powers of paying commissions conferred by the
Act, to any person in connection with the subscription to its securities, provided
that the rate per cent or the amount of the commission paid or agreed to be paid
shall be disclosed in the manner required by the Act and the Rules,

(i) The rate or amount of the commission shall not exceed the rate or amount
prescribed by the Act and the Rules.

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

(i) If at any time the share capital is divided into different classes of shares, the
rights attached to any class (unless otherwise provided by the terms of issue of the
shares of that class) may, subject to the provisions of section 48, and whether or
not the company is being wound up, be varied with the consent in writing, of such
number of the holders of the issued shares of that class, or with the sanction of a
resolution passed at a separate meeting of the holders of the shares of that class, as
prescribed by the Act.

(ii) To every such separate meeting, the provisions of these Articles relating to
general meetings shall mutatis mutandis apply.

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

Subject to the provisions of the Act, the Board shall have the power to issue or re-
issue preference shares of one or more classes which are liable to be redeemed, or
converted to equity shares, on such terms and conditions and in such manner as
determined by the Board in accordance with the Act,

() The Board or the Company, as the case may be, may, in aceordance with the Act
and the Rules, issue further shares to —

a} persons who, at the date of offer, are holders of equity shares of the
Company; such offer shall be deemed to include a right exercisable by the
petson concerned to renounce the shares offered to him or any of them in
favour of any other person; or

b) employees under any scheme of employees’ stock option; ar

c)  any persons, whether or not those persons include the persons referred to
in clause (a) or clause (b) above.

Where at any time, the Company proposes to increase its subscribed

Capital by the issue of further shares, such shares shall be offered—

(i) to Persons who, at the date of the offer, are holders of Equity Shares of the
Company, in proportion, as nearly as circumstances admit, to the Paid-up Share
Capital on those shares

(ii) to employees under a scheme of employees’ stock option

(iii) to any Persons, if it is authorised by a Special Resolution, whether or not those
Persons include the Persons referred to in clause (i) or clause (i) above, either for
cash or for a consideration other than cash, if the price of such shares is determined
by the valuation report of a registered valuer, subject to the compliance with the
applicable provisions of the Act and any other conditions as may be prescribed
under Law.

Commission
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(iv) A further issue of securities may be made in any manner whatsoever as the
board may determine including by way of preferential allotment or private
placement subject to and in accordance with Companies Act and rules made
thereunder with pricing method prescribed to listed entities under SEBI (Issue of
Capital Disclosutes and Requirements) Regulations, as amended from time to time,
if applicable.

(v) The Company may issue bonus shares by way of capitalization profits or out of
securities premium or otherwise in accordance with the Act and the Rules and other
applicable provisions for the time being in force.

The Company shall have power to issue sweat equity shares to its employees or
directors for cash or against consideration (other than cash) for providing know-
how or making availab.: rights in the nature of rty rights ot value
additions by whatever name called, subject to Section 54 of the
Actand any other related provisions as may be required for the time being in force.

The Company may issue shares to Employees including its directors other than
independent dircctors and such other persons as the mles may allow, under
Employee stock option scheme, Employee stock purchase scheme or any other

ral meeting subject to the provisions

of the Act, the Rules, appiicable guidelines made there under and other applicable
laws for the time being in force,

Subject to compliance with applicable provision of the Act and rules framed
thereunder the company shall have power to issue any kind of securities as
permitted to be issued under the Act and rules framed thereunder and other
applicable laws for the time being in force.

Any debentures, debenture-stock or other securities may be issued at a discount
(subject to the compliance with the provision of Section 53 of the Companies Act,
2013), premium or otherwise and may be issued on condition that they shall be
convertible into shares of any denomination.

Subject to applicable provisions of the Act, the Company may at any time pay a

commission to a de of h g to
subscribe or proc pr subsc ly or
conditionally), fo en in the with

the provislons of the Companies (I'rospectus and Allotment of securilies) Rules,
2014 as amended from time to time.

The Company may also, on any issue of shares or Debentures, pay such brokerage
as may be lawful,

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

(4) on every share (not being a fully paid share), for all monies {(whether
presently payable or not) called, or payable at a fixed time, in respect of
that share; and

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

P'rovided that the Board of directors may at any time declare any share to be wholly
or in part exempt from the provisions of this clause.
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(ii) The company’s lien, if any, on a share shall extend to all dividends payable and
bonuses declared from time to time in respect of such shares.

The company may sell, in such manner as the Board thinks fit, any shares on which
the company has a lien:
Provided that no sale shall be made—
(2) 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 payahle, has been given to the registered holder for
the time being of the share or the person entitled thereto by reason of his
death or insolvency.

(i) To give effect to any such sale, the Board may authorize some person to transfer
the shares sold to the purchaser thereof.

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

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

(i)The proceeds of the sale shall be received by the company and applied in
payment of such part of the amount in respect of whieh the lien exists as is presently

payable.

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

The provisions of these Articles relating to lien shall mutatis mutandis apply to any
other securities including debentures of the Company,

{i)Subject to the provisions of Section 49 of the Act, the Board may, from time to
time, make calls upon the members in respect of any monies unpaid on their shares
{whcther on account of the nominal value of the shares or by way of premium) and
not by the conditions of allotment thereof made payable at fixed times.

Provided that no call shall exceed one-fourth of the nominal value of the share and
be payable at less than one month from the date fixed for the payment of the last
preceding call,

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

(iii) The Board may, from time to time, at its discretion, extend the time fixed for
the payment of any call in respect of one or more members as the Board may deem
appropriate in any circumstances.

{iv) A cali may be revoked or postponed at the discretion of the Board

Sale of Shares subject
to Lien

Transfer of Shares

Proceeds from
Transfer/ Sale

Mutatis Mutandis

apply to any other
securities including

debentures of the

Calls on shares
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A call shall be deemed to have been made at the time when the resolution of the
Board authorizing the call was passed and may be required to be paid by
installments.

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

(i) Jf a sum called in respect of a share is not paid before or on the day appointed
for payment thereof, the person from whom the sum is due shall pay interest thereon
from the day appointed for payment thereof to the time of actual payment at ten per
cent per annum or at such Jower rate, if any, as the Board may determine.

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

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

(ii) In case of non-payment of such sum, all the rclevant provisions of these articles
as to payment of interest and expenses, forfeiture or otherwise shall apply as if such
sum had become payable by virtue of a call duly made and notified.

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

(b) upon all or any of the monies so advanced, may (until the same would,
but for such advance, hecome presently payable) pay interest at such rate
as may be fixed by the Board. Nothing contained in this clause shall
confer on the member any right to participate in profits or dividends or
any voting rights in respect of the monies so paid by him until the same
would, but for such payment become presently payable by him.

The provisions of these Articles relating to calls shall mutatis mutandis apply to
any other securities including Debentures of thc Company.

(i) Every holder of securities of a vuinpuny may, at any time, nominate, in the
prescribed manner, any person to whom his securities shall vest in the event of his
death.

(if)Where the securities of a company are held by more than one person jointly the
Jont holders may together nominate, 1n the prescribed manner any person to whom
all the rights m the securities shall vest 1n the event of death of all the Joinl holders,

(iii)Notwithstanding anything contained n any other law for the time being in force
orin ny dispasition, whether testamentary or otherwise, in respect of the securities
of a company, where a nomination made in the prescribed manner purports to
confer on any person the right to vest the securities of the company, the nominee
shall, on the death of the holder of securities or as the case may be, on the death of
the oint holders, become entitled to all the rights in the securtties, of the holder or

as the case may be, of all the joinl holders, in relation to such securities, to the
exclusion of all other persons, unless the nomination is varied or cancetled in the
prescribed manner,

Resolution for call on
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(iv)Where the nominee is a minor, it shall be lawful for the holder of the securities,
making the nomination to appoint, in the prescribed manner, any person to become
entitled to the securities of the company, in the event of the death of the nominee
during his minority.

(v) The transmission of Securities of the Company by the holders of such Securities
and transfer in case of nomination shall be subject to and in accordance with the
provisions of the Companies (Share Capital and Debentures) Rules, 2014.

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

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

The Board may, subject to the right of appeal conferred by the Act, declines fo
register—
(a) the transfer of a share, not being a fully paid share, to a person of whom
they do not approve; or

(b) any transfer of shares on which the company has a lien.

The Board may decline to recognize any instrument of transfer unless—

(a) the instrument of transfer is in the form as prescribed in rules made under
sub-seetion (1) of section 56;

(b) the instrument of transfer is accompanied by the certificate of the shares
to which it relates, and such other evidence as the Board may reasonably
require to show the right of the transferor to make the transfer; and

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

Provided that where it is proved to the satisfaction of the Board that an instrument
of transfer signed by the transferor and transferee has been lost or the instrument
of transfer has not been delivered within the prescribed period, the Company may
register the transfer on such terms as to indeinnify as the Board may think fit.

In accordance with Section 56 of the Act, the Rules and such other conditions as
may be prescribed under Law, every instrument of transfer of shares held in
physical form shall be in writing. In case of transfer of shares where the Company
has not issued any certificates and where the shares are held in dematerialized form,
the provisions of the Depositories Act shall apply.

On giving of previous notice of at least seven days or such lesser period in
accordance with Section 91 and rules made there under, the registration of transfers
may be suspended at such times and for such periods as the Board may from time
to time determine:

Provided that such registration sball not be suspended for more than thirty days at
any one time or for more than forty-five days in the aggregate in any year,

Subject to tbe provisions of Section 59 of Companies Act, 2013, these Articles and
any other applicable provisions of the Act for the time heing in force, the Board
may decline to register any transfer of Shares on such grounds as it think fit in the
benefit of the company (notwithstanding that the proposed transferee be already a
Member), but in such case it shall, within two (2} months from the date the
instrument of transfer was lodged with the Company, send to the transferee and the
transferor notice of the refusal to register such transfer giving reasons for such
refusal. Provided that registration of a transfer shall not be refused on the grounds
of the transferor being either alone or jointly with any other person or persons
indebted to the Company on any account whatsoever.
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The Board may delegate the power of transfer of Securities to a committee or to
compliance officer or to the registrar to an issue and/or share transfer agent(s),

Provided that the delegated authority shall report on transfer of Securities to the
Board in each meeting.

The provisions of these Articles relating to transfer of shares shall mutatis mutandis
apply to any other seeurities including debentures of the Company

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

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

persons.

(i) Any person becoming entiticd to a share in consequence of the death or
insolvency of a member may, upon such evidence being produced as may from
time to time properly be required by the Board and subject as hereinafter provided,
elect, either—

(2) to be registered himself as holder of the share; or

(b) to make such transfer of the share as the deceased or insolvent
member could have made,

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

The Company shall be fully indemnified by such person from all liability, if any,
by actions taken by the Board to give effect to such registration or transfer.

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

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

(it) A the imitations, restrictions and provisions of these regulations relating to
the right to transfer and the registration of transfers of shares shall be applicable to
any such notrce or transfer as aforesaid as 1f the death or insolvency of the member
had not occurred and the notice or transfer were a transfer signed by that member

A person becoming enlitled to a share by reason of the death or insolvency of the
holder shail be entitled to the same dividends and other advantages to which he
would be entitled if he were the registered holder of the share, except that he shall
not, before being registered as a mewmber in respect of the share, be entitled in
respect of it to exercise any right conferred by membership in relation (o meetings
of the company: Provided that the Board may, at any time, give notice requiring
any such person (o elect either to be registered himself or to transfer (he share, and
if the notice is not complied with within ninety days, the Board may thereafier
withhold payment of all dividends, bonuses or other monies payable in respect of
the share, until the requirements of the notice have been complied with.
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The provisions of these Articles relating to transmission by operation of law shall
mutatis mutandis apply to any other Securities including debentures of the
Company.

In case of transfer and transmission of shares or other marketable Sccuritics where
the Company has not issued any certificates and where such shares or Securities
are being held in any electronic and fungible fonn in a Depusitory, the provisions
of the Depositories Act shall apply.

(i} Notwithstanding anything contained in these Articles, all Equity Shares of
the Company that are subject to (i} pledge; or (ii} under "freeze balance” or "safe-
keep balance” on a day prior to the closure of the bid/offer closing date, and form
part of the pre-issue capital of the Company which are required to be locked-in
under the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018,
as amended {"ICDR Regulations"), from the date of allotment of Equity Shares
pursuant to the IPO, shall remain subject to mandatory lock-in provisions as
prescribed by SEBI from time to time.

(ii))The Company is hereby authorized to provide necessary instructions to and
direct the Depository prior to the date of allotment of Equity Shares pursuant to the
1PO, to ensure that their systems automatically mark such Equity Shares as
"Locked-in" or "Non-Transferable" in the heneficiary account of the pledgee
immediately upon invocation, or in the account of the pledgor upon release, for the
balance duration of the lock-in period.

(iii)  In case of mvocation of pledge on such Equity Shares by the pledgee,
whether in whole or in part, the Equity Shares by the pledgee or exercise of lien on
such Equity Shares by any person pursuant to an order or directions of any court,
tribunal, any government agency, SEBI or any other authority made or given under
any law for the time being in force, whether in whole or in part, the Equity Shares
so transferred ot received by the pledgee upon such invocation or by such other
person upon excreise of lien shall continue to remain locked-in in the demat
account of the pledgee for the balance Lock-in Period.

(iv) In case of release of pledge and/or closure of such Equity Shares by the
pledgee, whether in whole or in part, the Equity Shares so released shall continue
to be locked-in in the demat account of the pledgor for the balance Lock-in Period.
{(v)  The Company shall ensure that any lender or pledgee is formally notified
of these ivck-in restrictions as per applicable Law. No transfer of such locked-in
Equity Shares shali be recognized by the Company or the registrar and transfer
agent if such transfer violates the SEBI ICDR Regulations or this Article or
applicable Law.

(vi)  Notwithstanding anything contained in these Articles, provisions of this
Article shall override any other provisions in these Articles relating to the transfer
and transinission of shares during the applicable regulatory period.

If a member fails to pay any call, or instaliment of a call, on the day appointed for
payment thereof, the Board may, at any time thereafter during such time as any part
of the call or installment remains unpald, serve a notice on him requiring payment
of so inuch of the call or installment as is unpaid, together with any interest which
may have accrued and all expenses that may have been incurred by the Company
by reason of non-payment.

The notice afloresaid shall—

(i) name a furthcr day (not being earlier than the expiry of fourteen days from the
date of scrvice of the notice) on or before which the payment required by the notice
is 10 be made; and

(it} state that, in the event of non-payment on or hefore the day so named, the shares
in respect of which the call was made shall be liable to be forfeited.
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If the requirements of any such notice as aforesaid are not complied with, any share
in respect of which the notice has been given may, at any time thereafier, before
the payment required by the notice has been made, be forfeited by a resolution of
the Board to that effect.

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

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

(i) A person whose shares have been forfeited shall cease to be a member in respect
of the forfeited shares, but sball, notwithstanding the forfeiture, remain liable to
pay to the company all monies which, at the date of ferfeiture, were presently
payabie by him to the company in respect of the shares.

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

(i) A duly verified declaration in writing that the deciarantis  director, them ager
or the secretary, of the company, and that a share in the company has bcen duly
forfeited on a date stated in the declaration, shall be conclusive evidence of the facts
therein stated as against all persons claiming to be entitled to the share;

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

(iii) The transferee shall thercupon be registercd as the holder of the share; and

(iv)The transferee shall not be bound to see to the application of the purchase
money, if any, nor shall his title to the share he affeeted by any irregularity or
invalidity in the proceedings in reference to the forfeiture, sale, re-allotment or
disposal of the share.

Upon any sale, re-allotment or other disposal under the provisions of the preceding
Articles, the certificate(s), it any, originally issued in respect of the relative shares
shall (unless the same shall on demand by the Company has been previously
surrendered to it by the defanlting member) stand canceiled and become null and
void and be of no effect, and the Board shall be entitled to issuc a duplicate
cerlificate(s) in respect of the said shares to the person(s) entitled thereto.

The Board may, subject to the provisions of the Act, accept a surrender of any share
from or by any member desirous of surrendering them on such terms as they think
fit

The provisions of these articles as to forfeiture shall apply in the case of
nonpayment of any sum which, by the terins of issue of a share, becomes payable
at a fixed time, whether on account of the nominal value of the share or hy way of
premium, as if the same had been payable by virtue of a call duly made and notified.

The provisions of these Articles relating to forfeiture of slrares shall mutatis
mutandis apply to any other securities including dcbentures of the Company.

The company may, from time to time, hy ordinary resolution increase the share
capital by such sum, to be divided into shares of such amount, as may be specified
in there solution.
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Subject to the provisions of section 61, the company may, by ordinary resolution, —

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

{ii) convert all or any of its fully paid-up shares into stock, and reconvert that stock
into fully paid-up shares of any denomination; Consolidation, Sub-
divisi ducti d

(iii) sub-divide its existing shares, or any of them, into shares of smaller amount tvision, Re uction an
: . — Cancellation of

than is fixed by the Memorandum, so however, that in the sub-division on the Shares

proportion between the amount paid and the amount, if any, unpaid, on each

reduced share shall be the same as it was in the case of the shares from which the

teduced share is derived;

(iv) 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
share capital by the amount of the shares so cancelled.

Where shares are converted into stock,

(i) the holders of stock may transfer the same or any part thereof in the same manner
as, and subject to the same regulations under which, the shares from which the
stock arose might before the conversion have been transferred, or as near therete as
circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stock
transferable, so, however, that such minimum shall not exceed the nominai amount
of the shares from which the stock arose.

(ii) the holders of stock shall, according to the amount of stock held by them, have  Conversion of Shares
the same rights, privileges and advantages as regards dividends, voting at mcetings into Stock

of the company, and other matters, as if they held the shares from which the stock

arose; but no such privilege or advantage (except participation in the dividends and

profits of the company and in the assets on winding up) shall be conferred by an

amount of stock which would not, if existing in shares, have conferred that privilege

or advantage.

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

The company may, by a special resolution, as prescribed by the Act, reduce in any

manner and in accordance with the provisions of the Act and the Rules, —

(i) its share capital; and/or .

(i) any capital redemption reserve account; and/or Reducg:nit(;tl'Share
(iii) any securities premium account; and/or P

(iv) any other reserve in the nature of share capital.

(i) Definitions For the purpose of this Article

Dematerialisation of

(a) ‘Beneficlal Owner?’ means a person or persons whose name is recorded as s
Securities

such with a depository;
(b)*SEBY’ means the Securities and Exchange Board of India;

(c) “Depository” shall mean a depository as defined in Clause (e) of sub-
section (1) of section 2 of the Depositories Act.

(ii) Subject to the provisions of the Act and Rules made thereunder the Company
may offer its members facility to hold securities issued by it in dematerialized form.

13
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(iti)Notwithstanding anything contained in the Articles, the Company may in
accordance with the provisions of the Depositories Act, 1996, be entitled to
dematerialize its securities, debentures and other marketable securities in
accordance with the applicable law and/or regulations promulgated from time to
time.

(iv) Every person subscribing to securities offered by the Company may have the
option to receive security certificates or to hold the securities with a Depository.
The Beneficial Owner of the securities may at any time opt out of holding the
sccurities with a Depository, in the manner provided by the Depositories Act, 1996;
and the Company shall, in the manner and within the time prescribed, issue to the
Beneficial Owner the required Certificates of Securitics,

(v) All securities held by a depository shall be dematerialized and be in fungible
form. Nothing contained in Sections 89 and 186 of the Act shali apply to a
depository in respect of the securities held by it on behalf of the Beneficial Owners.

(vi)Notwithstanding anything to the contrary contained in the Act or these articles,
a depository shall be deemed to be the registered owner for the purpose of effecting
transfer of ownership of securities on behalf of the beneficial owner.

(vii) Save as otherwise provided in (iv) above, the depository as the registered
owner of the securities shall not have any rights or any other rights in respect of the
securities held by it,

(viii) Every person holding securities of the Company and whose name is entered
as the heneficial owner in the records of the Depository shall be deemed to be a
member/ shareholder of the Company. The beneficial owner of securities shall be
entitled to all the rights and benefits and be subject to all the liabilities in respect of
his securities which are held by a depository.

(ix) Notwithstanding anything contained in the Act or the Articles to the contrary,
where securities are held in Depository, the records of the beneficial ownership
may be served by such Depository on the Company by means of electronic mode
or by dclivery of floppies or discs or any other drive,

(x) The Register and Index of Beneficial Owners maintained by a Depository under
section 11 of the Depositories Act, 1996 shall be deemed to be the corresponding
Register and Index of Members and Security holders for the purpose of the Articles.

(xi) The Company shall cause to be kept a register of members and index of
members indicating separately for each class of equity and preference shares held
by each member residing in or outside India, register of debentures and register of
any other security holders as per applicable law.

(xii) The register and index of Beneficial Owners maintained by a Depository under
the Depositories Act shall be deemed to be a register and index of members for the
purposes of this Act,

{xiii) Notwithstanding anything contained in thc Act or these Articles to the
contrary, where Secorities are held in a Depasitory, the records of the beneficial
ownership may be served by such Depository on the Company by means of
electronic mode or by delivery of the physical papers.

mit;
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(xiv) Except as specifically provided in these Articles, the provisions relating to
joint holders of shares, calls, lien on shares, forfeiture of shares and transfer and
transmission of shares shall be applicable to shares held in Depository so far as they
apply to shares held in physical form subject to the provisions of the Depositories
Act.

{xv) The Company shall intimate such Depository the details of allotment of share
to enable the Depository to enter in its records the name of such person as the
beneficial owner of that share.

(xvi) The provisions of these Articles shall mutatis mutandis apply to securities
other than shares and any referencc to member herein shall apply to the holder of
the concemed security.

{xvii) Persons appearing as beneficial owners as per the register maintained by the
Depository shall be entitled to covered thereby and the Depository shall be the
registered owner of such shares only for the purpose of effecting transfer of
ownership of such shares on behalf of the beneficial owner.

(xvili) The members shall bear all charges of the depository participant,

(xix) If a member having dematerialised his holdings of shares opts for
rematerialisation of his holding of shares or a part thereof, share certificates will be
issued to him on a written request received for that purpose through the depository
participant.

(xx) The dematerialized shares can be transferred / transmitted as per rules of the
Depository

(xxi) The records of members holding as maintained by the Depository and
depository participants shali be the basis for all purpose of holdings of the
members, who have opted for the dematerialization.

(xxii) There will be no distinctive numbers for the dematerialised shares.

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

(a) that it is desirable to capitalize any part of the amount for the time being
standing to the credit of any of the company’s reserve accounts, or to the
credit of the profit and loss account, or otherwise avaiiable for
distribution; and

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

proportions.

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

{a) paying up any amounts for the time being unpaid on any shares held by
such members respectively;

15
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{b) paying up in full, unissued shares of the company to be allotted and
distributed, credited as fully paid-up, to and amongst such members in
the proportions aforesaid;

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

(d A securities premium account and a capitai redemption reserve account
or any other pemmissible reserve account may, for the purposes of this
regulation, be applied in the paying up of unissued shares to be issued to
members of the company as fully paid bonus shares;

{e) The Board shal) give effect to the resolution passed by the company in
pursuance of this article.

(iii) The Company shail not use revaluation reserves for issue of bonus Shares.

(1) Whenever such a resolution as aforesaid shall have been passed, the Board
shall—

(2) make all appropriations and applieations of the amounts resolved to be
capitalized thereby, and all allotments and issues of fully paid shares if
any; and

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

(ii) The Board shall have power—
(a) to make such provisions, by the issue of fractional certificates or by
payment in cash or otherwise as it thinks fit, for the case of shares
becoming distributable infractions; and

(b) to authorize any person to enter, on behalf of all the members entitled
thereto, into an agreement with the company providing for the allotment
to them respectively, creditcd as fully paid-up, of any further shares to
which they may be entitled upon such capitalization, or as the case may
require, for the payment by the company on their behalf, by the
application thereto of their respective proportions of profits resolved to
be capitalized, of the amount or any part of the amounts remaining unpaid
on their existing shurcs;

(iif) Any agreement made under such authority shall be effective and binding on
such members,

Notwithstanding anything contalned in these articles but subject to the provisions
of sections 68 to 70 of the Act read with the Rules made thereunder from time to
time, and as may be prescribed by the SEBI and any other applicable provision of
the Act or any other law for the time being in force, the company may purchase its
own shares or other specified securities,

(1) In accordance with the provisions of the Act, the Company shall in each year
hold Annual General Meeting and shall specify the meeting as such in the notices
convening such meetings. All general meetings other than annual general meeting
shall be cailed extraordinary general meeting,

VNL
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(i) No General Meeting shall be held unless at least 21 clear days prior written
notice, or shorter written notice in accordance with the Act, of that meeting has
been given to each Member as per the provisions of the Act; provided that any
General Meeting, may be called after giving shorter notice than the notices required
above, if consent thereto is accorded, in the case of any other meeting, by Members
of the Company majority in number and representing / holding not less than 95%
of the puid-up Shure Cupital which gives the 1ight (o vote to such Members. In
General Meeting, only such agenda will be considered as is specified in the notice
to the Members with respect to such meetings.

(i) Notwithstanding anything contained in this Act or these Articles, the
Company—

{a) shall, in respect of such items of business as the Centrai
Gavernment may, by notification, declare to be transacted only
by means of postal ballot; and

{b) may, in respect of any item of business, other than ordinary
business and any business in respect of which Directors or
auditors have a right to be heard at any meeting, transact by
means of postal ballot, in such manner as may be prescribed,
instead of transacting such business at a General Meeting.

(c) If a resolution is assented to by the requisite majority of the
Shareholders by means of postal ballot, it shall be deemed to
have been duly passed at a General Meeting convened in that
behall.

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

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

No business shall be transaeted at any general mecting unless a quorum of members
is present at the lime when the meeting proceeds to business.

{i) Save as otherwise provided herein, the quorum for the general meetings shall be
as provided in section 103,

{ii) The chairperson, if any, of the Board shall preside as Chairperson at every
general meeting of the company.

(iii) If there is no such Chairperson, or if he is not present within fifteen minutes
after the time appointed for holding the meeting, or is unwilling to act as
chairperson of the meeting, the directors present shall elect one of their members
to be Chairperson of the meeting.

(iv) If at any meeting no director is willing to act as Chairperson or if no director is
present within fifteen minutes after the time appointed for holding the meeting, the
members present shall, choose one of theit members to be Chairperson of the
meeting.

{v¥) On any business at any general meeting, in case of an equality of votes, whether

on a show of hands or electronically or on a poll, the Chairperson shall have a
second or casting vote.
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(i) The quorum for the Shareholders’ Meeting shall be in accordance with Section
103 of the Act. Subject to the provisions of Section 103(2) of the Act, if such a
quorum is not present within half an hour from (he time set for the Shareholders’

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

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

(iv) Save as aforesaid, and as provided in seetion 03 of the Act, 1t shall not be
necessary to give any notice of an adjournment or of the business to be transacted
at an adjourned meeting,

Subject to any rights or restrictions for the time being attached (o any class or
classes of shares, -

(a) on a show of hands, every member present in person shall have
one vote; and

(b on a poll, the voting rights of members shall be in proportion
to his share in the share of the
A member may exercise his vote at a mecting by elecironic means m accordance
with section 08 and shall vote only once

(i) In the case of joint holders, the vote ol the senior who tenders a vote, whether n
person or by proxy shail be accepted to the exclusion of the votes of the other Joint
holders.

i) For this purpose, seniority shall be determined by the order n wh ch the names
stand m the register of members,

A member of unsound mind, or in respect of whom an order has been made by any
court having jurisdiction in lunacy, may vote, whether on a show of hands or on a
poll, by his committee or other legal guardian, and any such committee or guardian
may, on a poll, vote by proxy. IT any member be a minor, the vote in respect of his
share or shares shalt be by his guardian or any one of his guardians,

Subjeet to the provisions of the Act and other provisions of these Articles, any
person entitled under the Transmission Clause to any shares may vote at any
genera meeting 1n respect thereaf as ifh  was the regiatered holder of such sha es,
provided that at least 48 (forty eight) hours before the time of holding the meeting
or adjourned meeting, as the case may be, at which he proposes tu vote, he shal
duly satisfy the Board of his right to such shares un ess the Board sh 1 have
previously admitted his right to vote at such meeting in respect thereof.

Any business other than that upon which a poll has been demanded may be
preceded with, pending the taking of the poli.
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No member shall be entitled to vote at any general meeting unless all calls or other
sums presently payable by him in respect of shares im the company have been paid
or in regard to which the company has exercised any right of lien.

(i) No objection shall be raised to the qualification of any voter except at the
meeting or adjourned meeting at which the vote objected to is given or tendered,
and every vote not disallowed at such meeting shall be valid for all purposes.

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

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

An instrument appointing a proxy shall be in the form as prescribed in the rules
made under section 105.

A vote given in accordance with the terms of an instrument of proxy shall be valid,
notwithstanding the previous death or insanity of the principal or the revocation of
the proxy or of the authority under which the proxy was exccuted, or the transfer
of the shares in respect of which the proxy is given:

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

Passing Resolutions by Postal Ballot

(a) Notwithstanding any of the provisions of these Articles, the
Company may, and in the case of resolutions relating to such
business as notified uwnder the Companies {(Management and
Administration) Rules, 2014, as amnended, or other Law
required to be passed by postal ballot, shall get any resclution
passed by mcans of a postal ballot, instead of transacting the
business in the General Meeting of the Company. Also, the
Company may, in respect of any item of business other than
ordinary business and any business in respect of which
Directors or Auditors have a right to be heard at any meeting,
transact the same by way ot postal ballot.

(b) Where the Company decides to pass any resolution by resorting
to postal ballot, it shall follow the procedures as prescribed
under Section 110 of the Act and the Companies (Management
and Administration) Rules, 2014, as amended from time and
applicable Law.

Unless otherwise determined by the Company in general meeting, the number of
directors shall not be less than 3 (three) and shall not be more than 15 (Fifteen).
The Company shall also comply with the provisions of the Act, and the rules made
there under and the provisions of the SEBI Listing Regulations with respect to
constitution of the Board.
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The same individual may, at the same time, be appointed as the Chairperson of the
Company as well as the Managing Director or Chief Executive Officer of the
Company.

(i) The remuneration of the directors shall, in so far as it consists of a monthly
payment, be deemed to accrue from day-to-day

(ii)The remuneration payable to the directors, including any managing director or
whole-time director or manager, if any, shall be determined in accordance with and
subject to the provisions of the Act and rules made there under and provisions of
the SEB1 Listing Regulations.

(iii} In addition to the remuneration payahle to them in pursuance of the Act, the
directors may be paid all travelling, hotel and other expenses properly incurred by
them—
(a) in attending and returning from meetings of the Board of
Directors or any cominittee thereof or general meetings of the
company; or

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

Every Director may be pald a sitting fee of such sum and subject to the ceiling as
may be prescrihed by the Central Government from time to time for each meeting
of the Board of Directors or of any Committee thereof attended by such director
The Board may, from time to time, decide quantum of sitting fees payable to a
director for attendance at the Board Meeting or of any Committee thereof within
the overall maximum limits prescribed apart from travelling and other expenses.

All cheques, promissory notes, drafts, hundis, bills of exchange and other
negotiable instruments, and all receipts for monies paid to the Company, shall be
signed, drawn, accepted, endorsed, or otherwise executed, as the case may be, by
such person and in such manner as the Board shall from time to time by resolution
determine.

(i) Subject to the provisions of the Act, the Board shall have power at any time, and
from time to time, to appoint a person as an additional director, provided the
number of the directors and additional directors together shall ot at any time
exceed the maximum strength fixed for the Board by the Articies.

(i} Such person, subject to applicable laws, rules or regulations, shall hold office
only up to the date vl the next aunuzl general meeting of the Company but shall be
eligible for appointment by the Company as a director at that mecting subject to the
provisions of the Act.

(i) Th Board may appoint an Iternate director to act for a director (hereinaftcr in
this Article calied “the Original Director”) during his absence for a period of not
less than three months from India. No person shal be appointed as an alternate
director for an independent director unless he is qualified to be appointed as an
ndependent director under th - provisions uf the Act,

(ii) An alternate director shall not hold office for a period longer than that
permissible to the Original Direclur in wlhiose place he has been appointed and shall
vacate the office if and when the Original Dircctor returns to India.

(iii) If the term of office of the original director is determined before he so returns
to India, any provision for the automatic re-appointinent of retiring directors in
default of another appointment shall apply to the criginal director, and not to the
alternate director.
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(i) If the office of any director appointed by the Company in general meeting is

vacated before his terim of office expires in the norinal course, the resulting casual

vacaticy may, be filled by the Board of Directors at a meeting of the Board which

shall be subscquantly approved by members in the immediate next general mecting.

Causal Vacancy

(ii} The director so appointed shall hold office only up to the date up to which the

director in whose place he is appointed would have held office if it had not been

vacated.

The company may exercise the powers conferred on it by section 88 with regard to
the keeplng of a foreign register; and the Board may (subject to the provisions of
that section) make and vary such regulations as it may think fit respecting the
kceping of any such register.

Exercise of power
pursuant to section
88

The Company shall have such number of Independent Directors on the Board of
the Company, as may be required in terms of the provislons of Section 149 of the
Act and the Companies (Appointment and Qualification of Directors) Rules, 2014
or any other Law, as may be applicable. Further, the appointment of such
independent Directors shall be in terms of the aforesaid provisions of Law and
subject to the requirements prescribed under the SEBI Listing Regulations. Every
director present at any physical meeting of the Board or of a committee thereof
shall sign his namc in a book to be kept for that purpose.

Independent Directors
Appointment

{a) The Company shall keep at its Office, a Register containing the particulars of

its Directors, Managing Directors, Manager, Secretaries and other Persons

mentioned in Section 170 of the Act and shall otherwise comply with the provisions

of the said Section in all respects.

Registers

(b) The Company shall in respect of eaeh of its Directors and key managerial

personnel keep at its Office a Register, as required by Section 170 of the Act, and

shall otherwise duly comply with the provisions of the said Section in all respects,

The Board of Directors may appoint such number of Independent Directors as may
be required to be appointed under Act, and under SEB] Listing regulations as
amended from time to time.

Independent Director
Appointment Clause

(i) Independent directors shall possess such qualification as required under the act
and under SEBI Listing regulations as amended from time to time.

Qualification of
(ii) Independent Director shall be appointed for such period as prescribed under  Independent Director
relevant provisions Act, Schedules thereof under SEBI Listing regulations as
amendcied from time to time.

The management of the business of the Company shall be vested in the Board and
the Board may exercise all such powers, and do all such acts and things, as the
Company is by the Memorandum of Association or otherwise authorized to
exercise and do, and, not hereby or by the statute or otherwise directed or required
to be exercised or done hy the Company in gencral mecting but subject nevertheless
to the provisions of the Act and other laws and of the Memorandum of Assaciation
and these Articles and to any regulations, not being inconsistent with the  Powers of the Board
Memorandum of Association and these Articles or the Act, from time to time made
by the Company in general mecting provided that no such regulation shall
invalidate any prior act ot the Board which would have been valid if such regulation
had not becn made
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(i) The Board of Directors may meet for the conduct of business, adjourn and
otherwise regulate its meetings, as it thinks fit.

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

(iii) The quorum for a Board meeting shall be as provided in the Act and as provided
in SEBI Listing regulations and directors participating through electronic mode in
a meeting shall be counted for the purposes of quorum.

(iv) The participation of directors in a meeting of the Board may be either in person
or through video conferencing or audio-visual means or any other mode as may be
permitted by the Act and Rules.

(v} At least 7 (seven) days’ notice of every meeting of the Board shall be given in
writing to every Director for the time being at his address registered with the
Company and such notice shall be sent by hand delivery or by post or by electronic
means. A meeting of the Board may be convened in accordance with these Articles
by a shorter notice in case of any emergency.

(i) Save as otberwise expressly provided in the Act, questions arising at any
meeting of the Board shall be decided by a majority of votes.

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

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

(i) The Board may elect a chairperson of its meetings and determine the period for
which he is to hold office.

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

(iii) Any Director so appointed to the office of Chairperson shall not be deemed to
have vacated the said office of Chairperson, by reason only that he retires or vacates
at any Annual General Meeting of the Company and is re-elected at the same
meeting,

(1) The Board of the Company shall in accordance with act, rules or any other Law
and the provisions of the SEBI Listing Regulations, as amended from time to tine,
form such comminillees as may be required in the manner specified therein, if the
same are applicable to the Company.

(if) The participation of directors in a meeting of the committee may be either in
petson vt tirough video conlerencing or audio-visual means or any other mode as
may be permitted by the Act and Rules and the SEBI Listing regulations.

(i) A committee may clect a chaitperson of its meetings

(i1) If no such Chairperson is elected, or if at any meeting the Chairperson is not

t witbin fifteen minutes after the time nted for holdin the
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members present may choose one of their members to be Chairperson of the
meeting.

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

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

(iii) All acts done in any meeting of the Board or of a committee thereof or by any
person acting as a director, shall, notwithstanding that it may be afterwards
discovered that there was some defect in the appointment of any one or more of
such directors or of any person acting as aforesaid, or that they or any of them were
disqualified or that his or their appointment had terminated, be as valid as if every
such director or such person had been duly pointed and was qualified to be a

director,

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

The Company shall prepare and maintain minutes of Meeting of the Board,
Committees and shareholder as per the provisions of the Act and other applicable
provisions, as amended from time to time.

Subject to the provisions of the Act, —

(i) A chief executive officer, manager, company secretary or chief financial officer
may be appointed by the Board for such terin, at such remuncration and upon such
conditions as it may think fit; and any chief executive officer, manager, Company
Secretary or chief financial officer so appointed may be removed by means of a
resolution of the Board.

(i) A director may be appoimted as chief executive officer, manager, company
secretary or chief financial officer. ln case no chief cxecutive officer is appointed
by the Company or the office of chief executive officer become vacant, the
Managing Director or any of the whole time Directors (as the Board may
determine), as the case may be deemed to be chief executive officer of the
Company.

(iii)A provision of the Act or these regulations requiring or authorizing a thing to
be done by or to a Director and chief executive officer, manager, Company
Secretary or chief financial officer shall not be satisfied by its being done by or to
the same person acting both as Director and as, or in place of, chief executive
officer, Manager, Company Secretary or chief financial officer.

Subject to the provisions of Section 203 of the Act and of these Articles, the Board
shall have the power to appoint from time to time any full-time employce of the
Company as Managing Director/ whole time director or executive director or
manager of the Company. The Managing Director(s) or the whole-time director(s)
manager or executive director(s), as the case may be, so appointed, shall be
responsible for and in charge of the day-to-day management and affairs of the
Company. The remuneration of a Managing Director/ whole time director or
executive director or manager may be by way of monthly payment, fee for each
meeting or participation in profits, or by any or all those modes or any other mode
not expressly probibited by the Act. Board, subject to the consent of the
shareholders of the Company shall have thc power to appoint Chairperson of the
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Board as the Managing Director / whole time director or executive director of the
Company

Notwithstanding anything contained herein, a Managing Director(s) / whole time
director(s) / executive director(s) / manager shall, subject to the provisions of any
contract between such director and the Company, be subjeet to the same provisions
as to resignation and removal as the other Directors of the Company,

Not less than two-thirds of the total number of directors of the Company shall,
including Whole-time and/or Managing Director, if need be, --
i.  Be persons whose period of office is liable to dctermination by retirement
of directors by rotation; and

Save as otherwise expressly provided in the Act, he appointed by the
company in general meeting,

Subject to the provisions of section 179 and 180 of the Companies Act, 2013, the
Managing Director of the Company, if any, shall be empowered to carry on the
day-to-day business affairs of the Company. The Managing Director shall have the
general control, management and superintendence of the business of the Company
with power to appoint and to dismiss employees and to enter into contracts on
behalf of the Company in the ordinary course of bnsiness and to do and perform all
other acts, deeds and things which in the ordinary course of business may be
considcred necessary/proper or in the interest of the Company.

()The Board of Directors may from time to time hut with consent of the Company
in general meeting as may be required under section 180 of the Companies Act,
2013 read with rutes made thereunder, hy a resolution passed at a Mecting of the
Board raise any money or any monies or sums of money for the purpose of the
Company; provided that the monies to be borrowed together with the monies
already borrowed by the Company (apart from temporary loans obtained from the
Company's bankers in the ordinary course of business) shall not, without the
sanction of the Company at a General Meeting, exceed the aggregate of the pald-
up share capital of the Company and its free reserves, that is to say, reserves not
sct-apart for any specific purpose and in particular but subject to the provisions of
Section [80 of the Act and the rules made thereunder. The Board may, from time
to time, at its discretion raise or borrow or secure the payment of any such sum or
sums of money for the purpose of the Company, at such times and in such manner
and upon such terms and conditions as they deem fit by the issue of debt
instruments, debentures, or perpetual annuities, debenture stock, promissory notes,
or by opening current accounts, or by receiving deposits and advances with or
S0
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(i1) Provided that the Directors may by resolution at a mecting of the Board delegate
the power to borrow money otherwise than on debentures to a Committee of
Directors or the Managing Director or Whole-Time Director or Manager subject to
the limits up to which the money may be so borrowed as may be specified in the
said resolutlon.

(iii) To the extent permitted under the applicable Law and subject to compl ance

with the Irements the Directors shall be to 0ans to
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such entities at such terms as they may deem io be appropriate and the same shall
be in the interest of the Company.

(iv) Any bonds, Debentures, debenture-stock or other Securities may if permissible
in Law be issucd at a discount, premium or otherwise by the Company and shall
with the consent of the Board be issued upon such terms and conditions and in such
manner and for such consideration as the Board shall consider to be for the benefit
of the Company, and on the condition that they or any part of them may be
convertible into equity sharcs of any denomination, and with any privileges and
conditions as to the redemption, surrender, allotment of shares, appointment of
Directors or otherwise. Provided that Debenturcs with rights to allotment of or
conversion into equity shares shall not be issued except with, the sanction of the
company in General Meeting accorded by a Special Resolution.

(i) The Company shall keep and maintain at its registered Office or at any other
place in India as may be permitted by the Act and rules, all statutory registers
including, register of charges, register of members, register of debenturc holders,
register of any other security holders, the register and index of beneficial owners
and annual return, register of loans, guarantees, security and acquisitions, register
of investments not held in its own name and register of contracts and arrangements
for such duration as the Board may, unless otherwise prescribed, decide, and in
such manner and containing such particulars as prescribed by the Act and the Rules.

{ii) [n accordance to the provisions of Section 94 of the Act, the registers required
to be kept and maintained by a company under section 88 and copies of the annual
retarn filed under section 92 may also be kept at any other place in India in which
more than one-tenth of the total number of members entered in the register of
members reside, if approved by a special rcsolution passed at a General Meeting of
the company and the Registrar has been given a copy of the proposed special
resolution in advance. Provided further that the period for which the registers,
returns and records are required to be kept shall be such as may be prescribed under
the Act.

(iii) The Register and indcx of beneficial owner maintained by a Depository under
Section 11 of the Depositories Act shall also be deemed to be the Register and jindex
of members/debenture holders/other sccurity holders for the purpose of the Act and
any amendment or re-enactment thereof.

(iv) The Company may exercise the powers conferred on it by Section 88 of the
Act with regard te the keeping of a foreign register; and the Board may (subject to
the provisions of that section} make and vary such regulations as it may think fit
respecting the keeping of any such register.

(v) The registers and copies of annual return shall be open for inspection during
business hours on all working days, at the registered office of the Company by the
persons ertitled thereto on payment, where required, of such fee as may be fixed
by the Board but not exceeding the limits prescribed by the Rules.

(i) The Company may have common seal and the Board shall provide for the safe
custody of the seal.

(i) The seal of the company shall not be affixed to any instrument except by the
authority of a resolution of the Board or of a committee of the Boatd authorized by
it in that behalf, and except in the presence of at least one director or the manager,
if any, or of the secretary or such other person as the Board may appoint for the
and such director or man or the or other n aforesaid
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may sign every instrument to which the seal of the company is so affixed in their
_presence.

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

Subject to the provisions of section 123, the Board may from time to time pay to
the members such interim dividends of such amount on such class of shares and at
such times, as it may think fit.

(i) The Board may, before recommending any dividend, set aside out of the profits
of the company such sums as 1t thinks fit as a reserve or reserves which shall, at the
discretion of the Board, be appl ed for any purpose to which the profits of the
company may be properly applied, including provision for mecting contingencies
or for equalizing dividends; and pending such application, may, at the like
discretion, either be employed in the business of the company or be invested in
such investments (other than shares of the company) as the Board may, from time
to time, thinks fit,

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

(i) Subject to the rights of persons, if any, entitled to shares with special rights as
to dividends, all dividends shall be deciared and paid according to the amounts paid
or credited as paid on the shares in respect whereof tie dividend is paid, but if and
so long as nothing is paid upon any of the shares in the eompany, dividends may
be declared and paid according to the amounts of the shares.

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

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

(i) The Board may dcduct fiom any dividend payable to airy member all sums of
money, if any, presently payable by him to the company on account of calls or
otherwise in relation to the shares of the company.

(ii) The Board may retain dividends payable upon shares in respect of which any
person is, under the Transmission Clause hereinbefore contained, entitled to
become a member, until such person shall become a member in respect of such
shares.

(i) Any dividend, interest or other monies payable in cash i respect of shares
maybe paid by elcctronic mode or by cheque or warrant sent through the post
directed to the registcred address of the holder or, in the case of joint holders, to the
registered address of that one of the joint holders who is first named on the register
of members, or to such person and to such address as the holder or joint holders
may in writing direct,

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

Any one of two or more joint holders of a share may give effective receipts for any
dividends, bonuses or other monies payable in respect of such share,
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Notice of any dividend that may have been declared shall be given to the persons
entitled to share therein in the manner mentioned in the Act.

No dividend shall bear interest against the company

A Shareholder can waive/forgo the right to receive the dividend (either final and/or
interiin} to which he is entitled, on some or all the Shares held by him in the
Company. However, the Shareholder cannot waive/torgo the right to receive the
dividend (either fina! and/or interitm) for a part of percentage of dividend on
Share(s).

‘Where a dividend has been declared by the Company but has not been paid or
claimed within thirty days from the date of the declaration to any Sharcholder
entitled to the payment of the dividend, the Company shall, within seven days from
the date of expiry of the said period of thirty days, transfer the total amount of
dividend which remains unpaid or unclaimed to a special account to be opened by
the Company in that behalf in any scheduled bank to be called the ‘Unpaid
Dividend Account’. Any money transferred to the ‘Unpaid Dividend Account’ of
a company which remains unpaid or unclaimed for a period of 7 {(seven) years from
the date of such transfer, shall be transferred by the Company to the fund known as
Investor Education and Protection Fund established under Section 125 of the Act,
[There shall be no forfeiture of unclaimed dividends before the claim becomes
barred by law].

All Shares in respect of which the Dividend has not been paid or claimed for 7
(seven) consecutive years or more shall be transferred by the Company in the name
of Investor Education and Protection Fund along with a statement containing such
detalls as may be prescribed. Provided that any claimant of Shares so transferred
shall be entitled to claim the transfer of Shares from Investor Education and
Protection Fund in accordance with such procedure and on submission of snch
documents as may be prescribed.

The Company shall comply with the provisions of the Act in respect of any
dividend remaining unpaid or unclaimed with the Company.

“The Board shall cause proper books of account to be maintained under Section
128 and other applicable provisions of the Act.

(i) The Board shall from time to time determine whether and to what extent and at
what times and places and under what conditions or regulations, the accounts and
books of the company, or any of them, shall be open to the inspection of members
not being directors,

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

(iii} Directors are entitled to examine the books, accounts and records of the
Company in accordance with the provisions of the Act,

Subject to the applicable provisions of the Act and the Rules made thereunder -—

(i) If the company shall be wound up, the liquidator may, with the sanction of a
special resolution of the company and any other sanction required by the Act,
divide amongst the members, in specie or kind, the whole or any part of the assets
of the company, whether they shall consist of property of the same kind or not.
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(ii} For the purpose aforesaid, the liquidator may set such value as he deems fair
upon any property to be divided as aforesaid and may determine how such division
shall be carried out as between the members or different classes of members.

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

124.  The Article of Association is a public document and the person performing business
or vesting in the company 1s considered to be fully aware of the rules and
regulations of the company

125 (i) Subject to the provisions of the Act, every director managing director whole-
time director manager, company secretary and other officer of the Company shal
be indemnified by the Company out of the funds of the Company to pay ali costs,
losses and expenses (including travelling expense) which such director manager,
company secretary and officer may incur or become liable for by reason of any
contract entered into or act or deed done by him in his capacity as such director,
manager, company secretary or officer or in any way in the discharge of his duties
in snch capacity including expenses.

(ii) Subject as aforesaid, every director managing director manager company

Secretary or other officer of the Company shail be indemnified against any iability Indemnification
incurred by him m defending any proceedings, whether civil or criminal in which

Judgement is given in his favour or in which he is acquitted or discharged or in

connection with any application under applicable provisions of the Act in which

relief is given to him by the Court,

(iii) The Company may take and maintain any msurance as the Board may think fit
on behalf of its present and/or former directors and key managerial personnel for
indemnifymg all or any of them against any liability for any acts in relation to the
Company for which they may be liable but have acted honestly and reasonably

The status of the Company changed from a private limited company into a public limited company and
consequently altered its name from “Vishal Nirmiti Private Limited” to “Vishal Nirmiti Lim ited”, by deletion of
the word ‘Private’ before the word ‘Limited’ from the name of the Com pany vide Special Resolution passed by
the Members in the Fxtra-Ordinary General Meeting held on 20/08/2025.

New Articles of Association was adopted vide Special Resolution passed by the Members in the Extra-Ordinary
General Meeting held on 11/12/2025.

*Articie 46A has heen incinded vide Special Resolution passed by the Members in (he Extra-Ordinary Geuera)
Meeting held on 27/07 2026.
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We, the several persons, whose names, addresses and description are hereunder

subscribed bel into a Company
this Articls of gree to take the n
mme&piulofmccmnpnnysctoppomwowmpecﬁvcnm
Nama, Signakre, Address, Deccriplon Nusber of Signature o  Wilness  and
and Oceupsiion of each wubscrber Fquly Sharge bken iz, name, addrass,

by oach Subecrbor  doscription and  occupation
Sd/-
SHR! BRIJGOPAL B, TAPADIYA
Sio Late Shi* Yapadiya
2, Midtands, Plot 17, 100
Sector 8, Vashi, (One Hundred) (Witnass for all)
New Bombay Equity Shares
Businass Sdi-
st MR. ﬁn.esn JOTWAN]
S IMCHODAS . TAPIOA w0 B B Mahin
S0 Shd Ramarwjdas Tapadiya ne Hun .
Secior 8, Vashi, Eqully Shares  COm0% 400 016
New Bombay Occupation : Service
Business

200
{Two Hundred)

Dated at Bombay this Thrty first day of May, in the yeartOne Thousand Nine

Hundred Ninety Four
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