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M1

MEMORANDUM OF ASSOCIATION 

OF 

MAHINDRA & MAHINDRA LIMITED

1. The name of the Company is “Mahindra & Mahindra Limited.”

2. The registered office of the Company will be situate in Province of Bombay.

3. The objects with which the Company is established are:

 (i)  To buy, sell, import, export, manufacture, treat, prepare and deal in merchandise, 
commodities, machinery, tools, goods and articles of all kinds and generally to carry on 
the business as merchants, contractors, importers and exporters.

 (ii)  To carry on the business of the iron founders, mechanical engineers, and manufacturers 
of agricultural implements and other machinery, tool-makers, brass-founders, iron 
masters, metal-workers, boiler-makers, millwrights, machinists, iron and steel converters, 
smiths, coke manufacturers, wood-workers, builders, painters, metallurgists, electrical 
engineers, water supply engineers, gas-makers, smelters, ironplate makers, farmers, 
printers, carriers and merchants, and to buy, sell, manufacture, repair, convert, alter, 
let on hire, and deal in machinery, implements, rolling stock, and hardware of all kinds, 
and to carry on any other business (manufacturing or otherwise) which may seem to 
the Company capable of being conveniently carried on in connection with the above, or 
otherwise calculated, directly or indirectly, to enhance the value of any of the Company’s 
property and rights for the time being.

 (iii)  To carry on any business relating to the winning and working of minerals, the production 
and working of metals, and the production, manufacture, and preparation of any other 
materials which may be usefully of conveniently combined with the engineering or 
manufacturing business of the Company, or any contracts undertaken by the Company, 
an either for the purpose only of such contracts or as an independent business.

 (iv)  To manufacture and deal in heavy and light engineering products of ferrous and non-
ferrous metals and to carry on the business of mechanical engineers and of manufacturers, 
dealers, importers, exporters, assembles, factors, builders and repairers, and contractors 
of locomotives and rolling stocks, of all description of boilers, steam engines, internal 
combustion engines, tractors, turbines, and all types of hydraulic machines, armaments, 
machine tools and machinery of other description and builders of carriages, cars, carts 
and wagons and other vehicles and all appliances and machinery of all types and to 
carry on generally the business of builders, contractors, surveyors, estimators, and 
designers in all their respective branches.

 (v)  To carry on the business of Insurance agents, shipping agents, mercantile agents and 
any kind of commercial, financial and agency business and the business of hire purchase 
in all its branches, and to take part in the management of supervision or control of the 
business or operations in other companies, associations, firms or persons, and to become 
and hold the office of and act as managing agents,  secretaries,  managers,  treasurers,  
promoters,  executors,  trustees, or  other  officers of a company or such companies, 
associations, firms or persons and in connection there to appoint and remunerate any 
directors, accountants, and other experts or agents.

 (vi)  To crush, win, get, quarry, smelt, calcine, refine, dress, amalgamate, manipulate, and 
prepare for market ore, metal, and mineral substances of all kinds, and to carry on any 
other metallurgical operations which may seem conducive to any of the Company’s 
objects.

 (vii)  To purchase, take on lease, or otherwise acquire, any mines, mining rights, and 
metalliferous land any interest therein, and to explore, work, exercise, develop and to 
turn to account the same.

 (viii)  To carry on business as road and pavement makers and repairers and manufacturers 
of and dealers in lime, cement, mortar, concrete, stone, bricks and building materials of 
all kinds, and as builders and contractors for the execution of works and buildings of all 
kinds in the construction of which stone is required.

 (ix)  To carry on business of general carriers by land, sea, air, or railway and for warding 
agents, warehousemen and Carmen.

 (x)  To search for, get, work, raise, make merchantable, sell and deal in iron, coal, ironstone, 
brick-earth, bricks, and other metals, minerals and substances, and to manufacture and 
deal in patent fuel and artificial stone whether for building, paying or other purposes.
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 (xi)  To carry on the business of factoring agents, the business of securitisation of any moveable, 
immoveable, tangible, intangible fixed assets or current assets and receivables, setting 
up special purpose vehicles or entities for conducting the business of securitisation and 
conduct of any business or activity connected there with.

 (xi)  To carry on business as manufacturers of chemicals and manures, distillers, dye makers, 
gas makers, metallurgists and mechanical engineers.

 (xii)  To purchase for investment or resale, and to traffic in land, buildings and house and 
other property of any tenure and any interest therein, and generally to deal in, traffic 
by way of sale, lease, exchange, or otherwise in land, house property and any other 
property whether immoveable or moveable.

 (xiii)  To develop and turn to account, as may seem expedient, any property acquired by 
the Company and in particular by preparing building sites, planning towns and by 
constructing, reconstructing, altering, improving, decorating, furnishing, and maintaining 
offices, flats, apartments, houses, theatres, cinema houses, places for entertainments, 
studios, restaurants, hotels, stores, warehouse, shops, markets, wharves, factories, 
buildings, works and conveniences of all kinds and by consolidating, or connecting, 
or sub-dividing properties, and by providing pavements, paths, roads, and drains, and 
leasing, letting on buildings lease or building agreement, selling or otherwise disposing 
of the same.

 (xiv)  To carry on all or any of the following businesses, namely property managers, brokers, 
and merchants and to manage lands, buildings, houses, and any other property whether 
belonging to the Company or not, and to collect rents and income and supply to tenants 
and occupiers of all kinds of conveniences and advantages, and to carry on all or any 
of the following businesses namely, house agents, forwarding agents, general carriers, 
decorators, furnishers and manufacturers of furniture and other furnishing equipment 
and material, brick and tile, pipes, pottery, earthenware, china and ceramic wares of all 
kinds.

 (xv)  To erect, set up, construct, work, maintain, equip, improve or alter, or assist in the 
erection, construction, working,  maintenance,  improvement  or  alteration  in India  or  
elsewhere of  any mills, factories,  plant machinery, works, sidings, bottles, wharves, 
bridges, public works, or conveniences of all kinds including railways, tramways, roads, 
ways, waterworks, tanks, wells, reservoirs, embankments, irrigation, sewage, drainage, 
sanitary water gas, electric power supply works, public buildings, canals, vessels, boats, 
barges, launches, lorries, cars, wagons, carts and other works and conveniences and to 
contribute to the expense of setting up, constructing, improving, maintaining & working 
any of the same and to pull down, rebuild, and repair any of the same.

 (xvi)  To take on lease, hire, purchase or acquire by licence or otherwise any lands, mills, 
factories, plants, buildings, works, vessels, boats, barges, launches, lorries, cars, 
airplanes, wagons, carts, machinery, apparatus, stock-in-trade, patents, inventions, 
trade-marks, rights, privileges and moveable or immoveable property of any descriptions 
which may be deemed necessary or convenient for any business which the Company is 
authorised to carry on. 

 (xvii)  To acquire and hold, underwrite, and otherwise deal with and to shares, stocks, 
debentures, debenture stocks, bonds, obligations and securities issued or guaranteed 
by any Company constituted or carrying on business in India or elsewhere, and 
debentures, debenture stocks, bonds, obligations, and securities issued or guaranteed 
by any government, sovereign ruler, commissioner, public body, or authority, supreme, 
municipal, local or otherwise whether in India or elsewhere.

 (xvii A)  To carry on in India or elsewhere the business of letting on hire or hire purchase or easy 
payment system tractors, agricultural implements, tools, plants, appliances, apparatus, 
requisites accessories and agricultural machinery of all sorts and to undertake ploughing, 
spraying and other agricultural, horticultural and dairy operations on contract or other 
basis and to deal in, hire, let on hire, repair, improve or alter all varieties of plant, machinery, 
engines, appliances, accessories whether mechanical or electrical, which may be 
required or used for any agricultural, horticultural or dairy undertaking or business or by 
persons, firms, associations or companies carrying on any agricultural or dairy business 
and to carry on all or any of the businesses of manufacturers, designers, consultants, 
experts, operators, buyers, sellers, hirers, renters, repairers, exporters, importers, 
distributors, agents and dealers of and in machinery, devices, accessories, appliances, 
materials, components and requisites and things of all types used or likely to be required 
for agricultural, horticultural and dairy operations and crop improvements and to carry on 
or participate in activities for the promotion of food production and improvement in crop 
yield and for this purpose to make tractors and other equipment and services available 
on hire or on credit or on the installment system, hire purchase, hire agreement or easy 
payment or to undertake the operations thereof.
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 (xvii B)  To purchase, charter, hire, build, or otherwise acquire, and to let on hire on hire purchase 
and otherwise deal in aeroplanes, helicopters, hovercraft, vehicles, other equipment or 
vessels and to employ the same in the spraying of crops and other agricultural products 
and merchandise of all kinds and to carry on the business of sprayers and crop protectors 
in all branches of such business, and to construct and maintain aerodromes, trucks or 
any surface together with all necessary or suitable buildings for the operating of such 
aircraft,  whether  such operation  by commercial  or by  way of experiment  or research.

 (xvii C)  To carry on business as manufacturers and makes of and dealers in artificial manures 
and fertilizers of every description, dips, sprays, vermifuges, pesticides, fungesides and 
products of all kinds for agricultural, sylvicultural, borticultural or other purposes and 
organize and maintain seed farms, act as nurserymen, do the business of grading and 
processing  of food grains and canning and processing of foods and to carry on the 
business of manufacturers of all kinds of raw and manufactured foods.

 (xvii D)  To manufacture , develop, design, create, buy, sell, export, deal in and with otherwise carry 
on the business of manufacturers, of consultants and dealers in all kinds of electronics, 
electrical, industrial and scientific instruments, devices, apparatus, subsistence’s, 
insultors, products and components, including, without limiting the generally of the 
foregoing television an telecommunication equipment, transistors, valves, tubes, cones, 
computers, systems, programmes, software and glass, fibre, epoxy or polyester resins 
connected therewith.

 (xvii  E)  To establish, provide, maintain and conduct, or otherwise subsidise experimental and 
research farms laboratories and experimental centres for scientific and technical research 
and tests in agriculture, sylviculture, boriculture, dairy farming and market gardening and 
to promote studies and research both scientific and technical investigation and invention 
in respect thereof by providing, subsidizing, endowing, or assisting experimental and 
research farms, laboratories, workshops, libraries, lectures, meetings and conferences 
and by providing for the remuneration of agricultural, scientific, or technical professors, 
teachers demonstrators and other personnel and by providing for the award of 
exhibitions,, scholarships, prizes and grants to students, farmers, cultivators of otherwise 
and generally to encourage, promote and reward studies, research, investigations, 
experiments, tests and inventions of any kind in the fields of agriculture, sylviculture, 
horticulture, dairy farming and market gardening that may be considered likely to assist 
in any way the food requirement of India. 

 (xvii F)  To manufacture, develop, buy, sell, export, deal in an with and otherwise carry on the 
business of manufacturers of and dealers in all kinds of laminated and resin bonded, 
cylinders, tubes, pipes, concs, sheets, films, components for electrical, chemical an 
general engineering industries including fiberglass in the form of nuts, rovings and 
woven material epoxy or polyester resins and mica based products.

 (xvii G)  To undertake, carry out, promote and sponsor rural development including any programme 
for promoting the social and economic welfare of or the uplift of the public in any rural area 
and to incur any expenditure on any programme of of rural development and to assist 
execution any promotion thereof either directly or through an independent agency or in 
any other manner.  Without prejudice to be generality of the foregoing programme of rural 
development shall also include any  programme for promoting the social and economic 
welfare of or the uplift of the public in any rural area which the Directors consider likely 
to promote and assist rural development, and the words “rural areas” shall include such 
areas as may be regarded as rural areas under section 35CC of the Income-tax Act, 1961, 
or any other law relating to rural development for the time being in force or as may be 
regarded by the Directors as rural areas and the directors may at their discretion in order to 
implement any of the above mentioned objects or purposes transfer without consideration 
or at such fair or concessional value as the Directors may think fit and divest the ownership 
of any property of the Company to or in favour or any public or local body or authority of 
Central or  State  Government or any  public institutions or  trusts or funds as the Directors 
may approve.

 (xvii H)  To undertake, carry out, promote and sponsor or assist any activity for the promotion and 
growth of national economy and for discharging what the Directors may consider to be 
social and moral responsibilities of the Company to the public or any section of the public 
as also any activity which the Directors consider likely to promote national welfare or social, 
economic or moral uplift of the public or any section of the public and in such manner and 
by such means as the Directors may think fit and the Directors may without prejudice to 
the generally of the foregoing, undertake, carry out, promote and sponsor any activity, for 
publication of any books, literature, newspapers, etc. or for organizing lectures of seminars 
likely to advance these objects or for giving merit awards, for giving scholarships, loans or 
any other assistance to deserving  students or other scholars or persons to enable them to 
prosecute their studies or academic pursuits or researches and for establishing, conducting 
or assisting any institution, fund, trust, etc. having any one of the aforesaid objects as one 
of its objects, by giving donations or otherwise in any other manner and the Directors may 
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at their discretion in order to implement any of the above mentioned objects or purposes 
transfer without consideration or at such fair or concessional value as the Directors may think 
fit and divest the ownership of any property of the Company to or in favour of any public or 
local body or authority or Central or State Government or any public institutions or trusts or 
funds as the Directors may approve.

 (xviiI)  *To manufacture bio-fertilizers, bio-pesticides, bio-fuels, cultivation and extraction of 
medicinal and aromatic plants, products related to bio-technology and bio-engineering 
such as seeds, hybrids, bio-pesticides, medicinal and aromatic plants, fodder, diet 
supplements for cattle and other animals and work and train in areas of bioinformatics, 
genomics and contract research.

 (xvii J)  *To carry on all or any of the business of transport, lorry operators, oil tank operators, 
cartage and  haulage contractors, garage proprietors, garage keepers, service stations, 
spares and accessories shop, owners and charterers of road vehicles, aircrafts, ships, 
trucks, barges and boats of every description, carriers of goods and passengers by 
road, rail, water or air, Carmen, cartage contractors, stevedores, wharfingers, cargo 
superintendents, packers, haulers, warehousemen, store-keepers and jobmasters.

 (xvii K)  *To carry on the business of warehouse management, fleet management and other 
activities relating to Supply Chain Management. 

 (xvii L)  *To carry on the business of running motor lorries, motor taxis, motor omnibuses, tank 
lorries, coaches, tankers, tractors, turbines, multi-utility vehicles, trailors, trolleys, and 
conveyances of all kinds and on such lines and routes as the Company may think fit 
and to transport passengers and goods and generally to do the business of common 
carriers.

 (xvii M)  *To carry on the business of booking cargoes and luggage of the public in general 
and of Company’s constituents in particular with every type of carrier, in particular with 
airlines, steamship lines, railways and road carriers.

 (xvii N)  *To manufacture, build, construct, develop, buy, sell, supply, import, export, assemble, 
equip, distribute, exchange, barter, let on hire, buy or sell on hire-purchase or instalment 
system, tankers, tractors, multi-utility vehicles, trailors, trolleys or otherwise deal in 
lorries, trucks, buses, motors, cars, motor cycles or other motor vehicles of all kinds 
and descriptions and generally to carry on the business as manufacturers, servicemen, 
repairers, omnibuses, taxi-cars, lorries, motor cars and all other kinds of vehicles and 
vessels for the transport of persons and goods whether propelled or moved by fuel, 
electricity, steam vapour, oil or other motives of mechanical power.

 (xvii O)  *To erect, hire or to let, workshops, garages, showrooms, service stations, for display, 
repair, overhauling assembly coach or body building of motor cards, oil tankers, tank 
lorries, heavy and medium motor vehicles, scooters, motor-cycles, mopeds, vans of 
any description and to carry on the business of electrical, mechanical and automobile 
engineers.

 (xvii P)  **To carry on the business of providers of all types and varieties of business process 
and strategic services to enterprises engaged in manufacturing, trading and service 
sectors including but not limited to financial services, healthcare, insurance, information 
technology, automobile, advertising, hospitality, infrastructure by providing technology 
skills and expertise in core and non-core business processes,  time share services,  
facilities  management,  front  and  back office support,  supply chain management 
services, customer relationship management, human resource management, network 
facility management services related to customer interaction, value added data analysis 
for product development and marketing, data processing, data banking to management 
information systems, analysis, control and distribution of all kinds of data to such enterprises 
in the areas of amongst others human resource management, quality management and 
support, payroll processing, management of  retirement, superannuation and provident 
funds, annuities, financial accounting , book keeping, fixed asset accounting and 
related documentation, invoice verification, bill passing, customer’s bills and receipts 
processing, management of accounts payable and receivables, purchase management 
and processing of related documents, documentation related to all kinds of statutory and 
regulatory compliances and controls, administrative and other kinds of support services, 
insurance claims processing and settlement, act as franchisees, brokers, commission 
agents for sale of financial/insurance and related products and services on web, provide 
all kinds of value added Information technology enabled services including internet 
service portals, e-com, integrated transaction interchange engines, software product 
development.

 *  Amended by Special Resolution passed by the Company at the Annual General Meeting held on 
31st July, 2001

 **  Amended by Special Resolution passed by the Shareholders by way of Postal Ballot and the 
results declared at the Annual General Meeting held on 28th July, 2003
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 (xvii Q)**  To undertake the business of scientific research and development in the area of  product 
development for the manufacture of all types of industrial products and in particular for 
products of the automotive industry by providing designing, engineering, reengineering 
and reverse engineering, prototyping, testing, packaging, certification, validation, product 
data management, and allied services including in the areas of style, quality, functional 
deployment, development of aggregates, supplier selection and development, quality 
assurance, self certification, and the like in relation to or in connection with all aspects 
of manufacturing of industrial products and in particular for products of the automotive 
industry including providing scientific research and development, evaluating full range 
of activities from market research leading upto final product launch.

 (xvii R)**  To carry on the business of running, operating, managing, advising on and supplying 
information/data processing and information retrieval systems whether or not remotely 
located and including but not limited to videoconferencing, videotext, telefax and 
teletext systems and systems utilising the capture, storage, processing, transmission or 
receipt of mechanical or electronic signals of all types (including but not limited to data, 
sounds and visual images) by, with the aid of, in conjunction with, or in any way utilising, 
computers or similar equipment, and computer programs and databases.

 (xvii S)**  To carry on the business of development and conversion of software and its delivery to 
Company’s clients in connection with the Company’s business, providing the services 
of trained personnel and experts, managing development centers at any location, 
undertaking turn key projects in product development involving all aspects thereof from 
the market research to final product launch and dealer selection, carrying on research 
and development activities for the purpose of the Company’s business and to meet 
the needs of clients  and providing e-solutions for and in connection with product 
development activities to Company’s clients.

 (xvii T) ***  To establish, undertake and carry on business of industrial and construction 
equipment manufacturers, contractors, sellers, buyers, assemblers, original equipment 
manufacturers, importers and exporters, providing electrical power solutions, design, 
research, develop, install, repair, supply and deal in all types of electricity and other 
electrical equipments including but not limited to generator sets of any capacity and 
size and alternators of any capacity and size, motors, fans, batteries, storage batteries, 
energy saving devices, solar energy products, engine performance unit and controllers, 
generating set controllers, control panels, battery chargers of all kinds for various 
applications, canopies, acoustic enclosures, shelters and cables.

 (xvii U) ***  To establish, undertake and carry on the business of trading, hire purchase, leasing 
and financing, chartering, renting and indenting agents for industrial and construction 
equipment and machinery, generator sets, electrical power plants, alternators, control 
panels, pump sets with or without prime-mover and alternative energy systems.

 (xvii V)***  To  act  as consultants and undertake maintenance, overhauling and service contracts of all 
kinds of plant, industrial and construction equipment and machinery, generator sets, alternators, 
control panels, controllers, compressors, internal combustion engines and marine engines.

 (xvii W)***  To undertake and carry on the business of manufacturers and dealers of all kinds of 
weapon systems, armaments and devices including but not limited to torpedoes, mines, 
rockets, missiles and similar projectiles whether operated manually or by remote control, 
launched from land, air or sea with or without explosives, detonators and similar devices 
and all related equipments for use by armed forces whether based on the proprietary 
designs and drawings of the armed forces or ministry of defence, prototypes, assemblies, 
sub-assemblies,  parts, components, accessories, fitments of any and all such devices 
and equipments and to conduct all or any of the activities connected with the purchase 
or procurement and import of  such components and spares as may be required for use 
in the aforesaid weapon systems, armaments and devices.

 (xvii X)***  To provide information security consulting services including but not limited to conducting 
a risk analysis of the primary business objectives of any entity, body/enterprise or 
organization, a representative current state analysis of information infrastructure 
and security level of people, processes and technology, creating a policy framework 
including supporting procedures and standards covering aspects of people, processes 
and technology, advising, improving and securing the technology infrastructure, 
educating, training and maintaining an ongoing communication with the employees of 
any entity, body/enterprise or organisation to maintain  acceptable  awareness  levels  
in  such  entity,  body/enterprise or  organisation,  with  the  intention of achieving and 
maintaining the security objectives and conducting training programs and using change 
management products of all types including but not limited to infosec posters, flash 
films, screensavers, wallpapers, customized audio visual films, emailers, handbooks, 
providing assistance and implementation support for quality certification and conducting 
pre-certification audits, technical evaluation of ERP systems as per requirements of 
the clients and developing, providing and maintenance of software  for the purpose of 
information security including but not limited to visitor management software.

 **  Amended by Special Resolution passed by the Shareholders by way of Postal Ballot and the 
results declared at the Annual General Meeting held on 28th July, 2003.

 ***  Amended by Special Resolution passed by the Shareholders by way of Postal Ballot and the 
results declared at the Annual General Meeting held on 28th July, 2005.
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 (xvii Y) ****  To carry on the business of wholesale trading of seeds, fertilizers, agro chemicals, 
nutrients and all other types of inputs used in agriculture and related activities including 
supplying, hiring and rental services for Tractors, implements, farm machinery and 
machinery related to agriculture and food processing, irrigation and water management 
equipment, maintenance services of all farm equipments, food processing equipment, 
irrigation equipment, consultancy services related to farming, farm machinery, food 
processing machinery, agricultural produce marketing, food processing business, 
information technology based computation, communication and internet based services 
related to agricultural information, food industry information, commodities information, 
weather, rural affairs, social affairs, news and all other information, trading of agricultural 
produce through buying, selling, commission agency and providing post harvest 
services to farmers and agri industry to provide storage, grading, sorting, packing, post 
harvest processing and transportation of agricultural produce, research, development 
and educational activities relating to farming practices, use of new technologies of 
seeds, fertilizers, chemical, nutrients, new techniques of mechanisation of agriculture, 
agricultural economics, post harvest technology practice and demonstration farms, 
entertainment, health, restaurant and educational services relating to contract farming 
by contracting farmers and corporate farming by the Company, opening and operating 
outlets for all the above activities whether through Company owned outlets, joint ventures, 
franchising and subcontracting arrangements for all the aforesaid purposes.

 (xvii z) *****  To carry on the business of exporters & importers of all types of manufactured goods 
and substances  including semi-finished or semi-processed goods to all parts of the 
world including without prejudice to the generality of the foregoing, all types of vehicles, 
including motor vehicles, tractors, engines, pumps, electric motors, transformers, 
switch-gears and electric appliances of all types, machinery of all types, machine tools, 
agricultural implements, chemicals, synthetic products, rubber tyres, cords, tubes, 
typewriters, refrigerators, scientific instruments and all and any type of equipment, 
appliance and product, minerals, raw materials, semi and manufactured products, 
fabrics made from natural or artificial fibers, garments, foods and beverages.

 (xvii z 1) *****  To engage in the business of designing, developing, manufacturing, producing, assembling, 
selling, buying, distributing, exporting, importing re-selling, exchanging, altering, 
improving, assembling, dealing in marketing, procuring, sourcing and acting as buying 
and selling agents, commission agents, merchants, distributors, traders in and brokers for 
automotive vehicles including but not limited to trucks, lorries, buses, omni buses, trailors, 
tractors, motor cars, auto-rickshaws, scooters, motor-scooters, three wheelers motor 
cycles, cycles, engines, locomotives, turbines, tanks, ships, boats, barges, launches, 
aeroplanes, airships, seaplanes, balloons and aircraft of every description and also of 
various parts and components including but not limited to chassis, engines, replacement 
parts, tools, aggregates, implements, spare parts, accessories, materials of all or any of 
the above mentioned motor vehicles used for the transport or conveyance of passengers, 
merchandise and goods of every description whether propelled or used by electricity, 
steam, oil vapour, gas, petroleum, diesel oil or any other motive or mechanical power, in 
India or elsewhere and to render all or any services in relation or in connection with any or 
all of the aforesaid activities such as but not limited to, supply chain management services, 
after sales support and services and financing for such automotive vehicles.

 (xviii)  To carry on any business (manufacturing or otherwise) which may seem to the Company 
capable of being conveniently carried on in connection with any of the businesses hereby 
authorised or calculated directly to enhance the value of or rendered profitable any of the 
Company’s properties or rights.

 (xix)  To pay for any property, rights or privileges acquired by the Company or for the services 
rendered or to be rendered in connection with the promotion of or the business of the 
Company or for acquisition of any property of the Company or otherwise either wholly or 
partially in cash or in shares, bonds, debentures or other securities of the Company, and 
to issue any such shares either as fully paid up or with such amount credited as paid up 
thereon as may be agreed upon, and to charge any such bonds, debentures or other 
securities upon all or any part of the property of the Company.

 (xx)  To lease, let out on hire, mortgage, pledge, sell or otherwise dispose of the whole or 
any part of the undertaking of the Company, or any lands, business, property, rights or 
assets of any kind of the Company or any share or interest therein respectively, in such 
manner and for such consideration as the Company may think fit, and in particular for 
shares, debentures or securities of any other corporation having objects altogether or in 
part similar to those of the Company.

 ****  Amended pursuant to the Scheme of Arrangement between Mahindra Shubhlabh Services Limited 
and Mahindra and Mahindra Limited and their respective Shareholders passed by the Honourable 
High Court of Judicature at Bombay vide its Order dated 25th March, 2011.

 *****  Amended pursuant to the Scheme of Arrangement between Mahindra Trucks and Buses Limited 
and its Shareholders and Creditors and Mahindra and Mahindra Limited passed by the Honourable 
High Court of Judicature at Bombay vide its Order dated 7th March, 2014.
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 (xxi)  To promote any company or companies for the purpose of acquiring all or any of the 
property, rights and liabilities of this Company, or for any other purpose which may seem 
directly or indirectly calculated to benefit the Company.

 (xxii)  Generally to acquire, purchase, take on lease or in exchange, hire, or otherwise acquire 
in India or elsewhere, any movable or immovable property and rights or privileges which 
the Company may think necessary or convenient for the purposes of its business or 
otherwise and in particular any land, buildings, hereditaments of any tenure or description 
and estate or interest therein and any rights connected with the same and easements, 
machinery, plant and stock-in-trade.

 (xxiii)  To borrow or raise or secure the payment of moneys in such manner as the Company 
shall think fit, and in particular by the mortgage of or by the issue of debentures or 
debenture stock, perpetual or otherwise, charged upon all or any of the Company’s 
property, both present and future, including its uncalled capital, and to issue at par or at 
a premium or discount debentures or debenture stock, bonds or other obligations and 
to purchase, redeem, pay off or satisfy any such securities.

 (xxiv)  To pay the costs, charges and expenses preliminary and incidental to the promotion, 
foundation, establishment and registration of the Company.

 (xxv)  To acquire and undertake the whole or any of the business, property and liabilities of any 
person or company carrying on any business which the Company is authorised to carry 
on, or possessed of property suitable for the purposes of this Company, and to pay for 
the same by shares, debentures, cash or otherwise.

 (xxvi)  To apply for, purchase, or otherwise acquire, any patents, brevets d’invention, licences, 
concessions, and the like conferring any exclusive or non-exclusive or limited right to 
use, or any secret or other information as to any invention which may seem capable of 
being used for any of the purposes of the Company, or the acquisition of which may seem 
directly or indirectly to benefit the Company, and to use, exercise and develop or grant 
licences in respect of or otherwise turn to account the property, rights or information so 
acquired.

 (xxvii)  To enter into partnership or into any arrangement for sharing profits, union of interest, co-
operation, joint adventure, reciprocal concession, or otherwise, with any person, firm or 
company carrying on or engaged in; or about to carry on or engage in, any business or 
transaction which this Company is authorised to carry on or engage in, or any business 
or transaction capable of being conducted so as directly or indirectly to benefit the 
Company.

 (xxviii)  To enter into any arrangements with any governments or authorities, supreme, 
municipal, local or otherwise, that may seem conducive to the Company’s objects, or 
any of them, and to obtain from any such government or authority and rights, privileges, 
and concessions which the Company may think desirable to obtain, and to carry out, 
exercise, and comply with any such arrangements, rights, privileges and concessions.

 (xxix)  To establish and support or aid in the establishment and support of associations, 
institutions, funds, trusts and conveniences calculated to benefit the employees or 
ex-employees of the Company or its predecessors in business or the dependants or 
connections of such persons, and to grant pensions and allowances and to make 
contributions towards provident fund of employees, payments towards insurance, and to 
subscribe or guarantee money for charitable or benevolent objects, or for any exhibition 
or for any public, general or useful objects.

 (xxx)  To receive fixed or other deposits not withdrawable by cheque, draft or order, and to lend 
money to such persons or companies and on such terms as may seem expedient, and in 
particular to customers and others having dealings with the Company, and to guarantee 
the performance of contracts by any such persons or companies.

 (xxxi)  To remunerate any person or company for services rendered, or to be rendered, in placing 
or assisting to place or guaranteeing the placing of any of the shares in the Company’s 
capital or any debentures, debenture-stock or other securities of the Company or the 
conduct of its business.

 (xxxii)  To amalgamate with any other company having objects altogether or in any part similar 
to those of this Company.

 (xxxiii)  To draw, make, accept, endorse, discount, execute, and issue promissory notes, bills of 
exchange, warrants, debentures, and other negotiable or transferable instruments. 

 (xxxiv)  To sell, improve, manage, develop, exchange, lease, mortgage, enfranchise, dispose 
of, turn to account or otherwise deal with all or any part of the property and rights of the 
Company.

 (xxxv)  To invest and deal with the moneys of the Company not immediately required as may be 
determined by the Directors from time to time.
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 (xxxvi)  To distribute any of the assets of the Company in the form of specie or bonus shares to 
its members.

 (xxxvii)  To adopt such means of making known the products of this Company as may seem 
expedient, and in particular by advertising in the press, by circulars, by purchase and 
exhibition of works of art or interest, by publication of books and periodicals and by 
granting prizes, rewards, and donations.

 (xxxviii)  To obtain any provisional order or act of legislature for enabling the Company to carry any 
of its objects into effect, or for effecting any modi cation of the Company’s constitution, 
or for any other purpose which may seem expedient, and to oppose any proceedings or 
applications which may seem calculated directly or indirectly to prejudice the Company’s 
interests.

 (xxxix)  To do all or any of the acts, matters and things hereby authorised in any part of the world 
as principals, agents, contractors, trustees or otherwise and by or through trustees, 
agents or otherwise and either alone or in conjunction with others.

  And it is hereby declared that the word ‘company’, save when used in reference to this Company in 
this clause, shall be deemed to include any partnership or other body of persons whether incorporated 
or not incorporated and wheresoever domiciled and the intention is that the objects speci ed in any 
paragraph of this clause shall, except when otherwise expressed in such paragraph, be in no wise limited 
or restricted by reference to or inference from the terms of any other paragraph.

 4.  The liability of the members is limited.

 5. ******  

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

Name, address and description 
of subscribers

Number of shares taken by 
each subscriber Witness to signatures

K. C. Mahindra,
Merchant,

Taj Mahal Hotel,
Bombay.

100 Jal P. B. Neku,
Managing Clerk,
Messrs. Crawford

Bayley & Co.
Solicitors, Bombay.

Inam Mohammed,
Merchant,

7, Albuquerque Road,
New Delhi.

,ukeN .B .P laJ1
Managing Clerk,
Messrs. Crawford

Bayley & Co.
Solicitors, Bombay.

Dated this 28th day of September, 1945.

******  

The Authorised Share Capital of the Company is Rs. 11,681,50,00,000  (Rupees Eleven 
Thousand Six Hundred Eighty One Crores and Fifty Lacs only) divided into 
2,031,30,00,000 (Two Thousand Thirty One Crores and Thirty Lacs) Ordinary (Equity) 
Shares of Rs. 5 (Rupees Five) each and 25,00,000 (Twenty Five Lacs) Unclassified 
shares of Rs. 100 (Rupees Hundred) each and 150,00,00,000 (One Hundred and Fifty 
Crore) Preference Shares of Rs. 10 (Rupees Ten) each, with such ordinary preferential or 
deferred rights, privileges and other conditions attaching thereto as may be provided by 
the regulations of the Company for the time being in force and operation with power to 
increase or reduce the capital of the Company and to divide the shares in the capital for 
the time being original or increased into different classes and to consolidate or 
sub-divide such Shares and to convert Shares into Stock and reconvert the Stock into 
Shares and to attach to such Shares or Stock such ordinary preferential or deferred 
rights, privileges and other conditions as may be provided by the regulations of the 
Company for the time being in force and operation.

 

 

 

Amended pursuant to the Scheme of Merger by Absorption of Mahindra Engineering and Chemical 
Products Limited and Retail Initiative Holdings Limited and Mahindra Retail Limited with Mahindra and 
Mahindra Limited and their respective Shareholders, sanctioned by the National Company Law 
Tribunal, Mumbai Bench vide its Order dated 24th March, 2022.
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 

MUMBAIBENCH,COURT•Il 

CP (CAA) No. 1011/MB/C·Il/2020 

connected with 

CA (CAA) No. 3948/MB/C·II/2019 

In the matter of Sections 230 to 232 and other 

applicable provisions of the Cornparties Act, 

2013; 

And 

In the matter of Scheme of Merger by Absorp­

tion of Mahindra Vehicle Manufacturers Lim­

ited ('MVML' or 'Transferor Company') with 

Mahindra and Mahindra Limited ('M&M' or 

'Transferee Company') and their respective 

Shareholders (the Scheme). 

MAHINDRA VEHICLE MANU­

FACTURERS LIMITED is a company 

incorporated under the Companies Act, 

1956 with its registered office at Mahin­

dra Towe":'S, P.K. Kume Chowk, Worli, 

Mumbai 400018, Maharashtra, India 

[CIN: U34100MH2007PLC171151] 

... First Petitioner/Transferor Company 
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IN THE NATIONAL CO1\1P ANY LAW TRJBUNAL 

MUMBAI BENCH, COURT· II 
CP (CAA) No. 101 I /MB/C-II/2020 

conneaed with 

CA (CAA) No. 3948/MB/C-II/2019 

MAHINDRA AND MAHINDRA 

LIMITED is a company incorporated 

under the Companies Act, 1913 with its 

registered office at Gateway Building, 

Apollo Bunder, Mumbai 400001, Ma-

harashtra, India 

[CIN:L65990MH l 945PLC004558] 

... Second Petitioner/Transferee Company 

(Hereinafter the First and Second Petitioner Company collectively referred 

to as 'Petitioner Companies') 

Coram: 

Mr. H.P Chaturvedi 

Mr. Ravikumar Duraisamy 

nical) 

Order delivered on: 26.04.2021 

Hon'ble Member (Judicial) 

Hon'ble Member (Tech-

Appearances ( via videoconferencing) 

For the Petitioners 

For the Regional Director (WR) 

Mr. Hemant Sethi, Ms Vidisha 

Poonja i/b Hemant Sethi & Co., 

Advocates 

Ms. Rupa Sutar, Deputy Director 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH, COURT • II 

CF (CAA) No. 1011/MB/C-11/2020 

connect� with 

CA (CAA) No. 3948/MB/C-11/2019 

ORDER 

Per: Ravikumar Duraisamy, Member 

1. The Court is convened by videoconference today.

2. Heard Learned Counsel for Petitioner Companies. No objector has

come before the Tribunal to oppose the petition and nor has any party

controverted any averments made in the petition.

3. The sanction of this Tribunal is sought under Sections 230 to 232 and

other applicable provisions of the Companies Act, 2013 ("Act") and in

the matter of Scheme of Merger by Absorption of Mahindra Vehicle

Manufacturers Limited ('MVML' or 'Transferor Company') with

Mahindra and Mahindra Limited ('M&M' or 'Transferee Company')

and their respective Shareholders (the Scheme).

4. The Learned Counsel for the Petitioner Companies submits that First

Petitioner Company is engaged in the business of manufacture of pas­

senger vehicles like XUV 500, KUV 100, TUV 300, Alturas and the

whole new range of medium and heavy commercial vehicles (Blazo &

Furia) and Construction equipment (Earth Master). In March 2015,

MVML opened a branch in Detroit, US for design, engineering & de­

velopment of Automobile. In addition to captive design & engineering

work, said branch is also providing services to M&M. MVML has re­

cently opened a new branch in Virginia. The Second Petitioner Com-
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CA (CAA) No. 3948/MB/C-Il/2019 

pany is engaged in the business of manufacture and sale of tractors, 

general-purpose utility vehicles, light commercial vehicles, three• 

wheelers and trucks and buses. 

5. The Learned Counsel for the Petitioner Companies submits that the

proposed merger will be beneficial to the Petitioner Companies, their

respective shareholders and creditors, employees and other stakehold·

ers and they will have following benefits:

• MVML provides support and services largely to M&M and there

are no other third party(s) outside the Mahindra group to which

any services are provided by MVML. Accordingly, the merger of

MVML into M&M will result in operational synergies resulting in

cost optimization. Moreover, this would enable M&M to enhance

its focus on the automotive business.

• The Scheme will also achieve rationalization of costs by simpli.fica•

tion of management structure leading to better administration and

cost savings.

• It is the intention of the M&M management to rationalize the

group holding structure by way of reduction in the number of enti­

ties.

Alongside this intent:

• In light of the feedback provided by the investors, analysts and

other stakeholders of M&M on various forums, it is proposed to

streamline the structure ofM&M by merging MVML with M&M.
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• The proposed merger will also simplify the financial reporting to

all stakeholders & help evaluate financial results of the Company

more meaningfully.

• In addition, the proposed merger will result in significant reduction

in the multiplicity of legal and regulatory compliances required at

present to be carried out by MVML.

• The proposed corporate restructuring mechanism by way of a

scheme of merger by absorption under the provisions of the Act

will be beneficial, advantageous and not prejudicial to the interests

of the shareholders, creditors and other stakeholders of MVML

andM&M.

6. The Petitioner Companies further submits that the Board of Directors

in their respective meeting held on 29th May 2019 has approved the

Scheme and have approached the Tribunal for sanction of the Scheme

7. Learned Counsel for the Petitioner Companies submits that the Peti•

tion has been filed in consonance with the order dated 20111 February

2020 passed by this Tribunal in CA(CAA) No. 3948/MB/C-Il/2019.

8. The Regional Director has filed its report dated 4111 March 2021 ("the

Report") stating that, save and except the observations as stated in par­

agraph IV (a) to (e) of the report, this T
r

ibunal may pass such order or

orders as deemed fit and proper in the facts and circumstance of the
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case. The observation stated in para IV of the Report of the Regional 

Director are as under: 

a. In compliance of AS-14 (IND AS-103), the Petitioner Companies shall
pass such aa:ounting entries which are necessary in connection with the
Scheme to comply with other applicable Accounting Standards such as AS-
5 (IND AS-8) etc.

b. As per Definition of the Scheme
'A.ppoinud Date' means the l" day of April, 2019 or such other date as
may he direaed or approved by the Nationa.J Company Law Tribunal or 
any other appropriate authority. 

"Effective Date11 means the last of the dates on which the conditions 
mentioned in Clause 20(a) is obtained or passed or filed, as the case may 
be. 
Further, the Petitioners may be asked to comply with the requirements 
and clarified vide circular no. F. No. 71 J 2120 J 91 CL-J dated 
21.08.2019 issued by the Ministry of Corporate Affeirs. 

c. Petitioner Company have to undertake to comply with section 232(3)(1) of
Companies Aa, 2013, where the transferor company is dissolved, the fee, if
any, paid by the transferor company on its authorised capital shall be set­
off against any fees payable by the transferee company on its authorised
capital subsequent to the amalgamation and therefore, petitionm to affirm
that they comply the provisions of the section.

d. As per Clause 16 (b) of the Scheme, if the approval of NCLT for the
Scheme of Merger is received after the balance sheet date hut before the ap­
proval of the financial statements for issue by the Board of Directors, its
shall be treated as an adjustment event under Ind AS JO- 'Evenls after the
Reporting Period' and shall be given ejfea to in the financial statements
with effect from the Appointed date.
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In this regards, Petitioner Companies have to undertake that after giving 

accounting treatment the surplus shall be credited to Capital Reserve Ac­

count arising out of amalgamation and deficits shall be debited to Goodwill 

Account. Further Petitioner Companies have to undertake that reserves 

shall not be available for distribution of dividend. 

e. ROC, Mumbai Report dated 04.12.2020 has interalia mentioned that

there are no prosecution, no technical scrutiny, no inquiry, no inspection is

pending.

Several complaints are pending against Transferee Company i.e. Mahin­
dra and Mahindra Limited, which is enclosed herewith as (Annexure G).

Further mnitioned that:-

As per master data :-

Mahindra Vehicles Manufactures Limited (I'ransferor Company)
Authorised Capital {Rs) 65000000000 

Paid up Capita (Rs) 47547234840 

Mahindra And Mahindra Limited (Transferee Company) 
Authorised Capital (Rs) 40750000000 

Paid up Capital {Rs) 6215962720 

Which does not match with the details mentioned in the Scheme. 

Following Charges are pending (open) against Mahindra Vehicles Manu­

facturers Limited (I'ransferor Company) 
Charge Amount Status 

5000000000 OPEN 
I 500000000 OPEN 

Hence, Petitioner Transferee Company shall undertake to pay off all pend­

ing open charges of the Transferor Company. 

Petitioner Companies shall undertake to clarify the difference between au­
thorised share capital and paid-up share capital pointed out in aforesaid 
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which does not match with the master data and the details mentioned in 

the scheme. 

9. In response to the above observations of the Regional Director, the Pe­

titioner Companies have filed an Affidavit in rejoinder dated 11 c11 

March 2021 and have clarified as follows:

(a) As far as observations made in paragraph IV (a) of the Report of

Regional Director is concerned, the Transferee Company under­

takes that in addition to compliance of AS-14 (IND AS-103), to the

extent applicable, the Transferee Company will also pass such ac­

counting entries which are necessary in connection with the scheme

to comply with other applicable Accounting Standards such as AS­

S (IND AS-8) etc.

(b) As far as the observations made in paragraph IV (b) of the Report

of Regional Director is concerned, the Transferee Company con­

firms that as per aause 1.3 of the Scheme, the "Appointed Date" is

fixed at 1" day of April, 2019 which is in compliance with the pro­

visions of section 232(6) of the Companies Act, 2013, and the

Scheme shall be deemed to be effective from 1st April 2019 i.e. the

Appointed Date. The same therefore meets the requirement of cir­

cular No F.No.7/12/2O19/CL-Ll dated 21.08.2019 issued by the

Ministry of Corporate Affairs.

(c) As far as observations made in paragraph IV (c) of the Report of

Regional Director is concerned, the Transferee Company under-
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takes when the Transferor Company is dissolved, the fee, if any, 

paid by the Transferor Company on its authorised capital shall be 

set-off against any fees payable by the Transferee Company on its 

authorized capital subsequent to the amalgamation and undertake 

to comply with provisions of section 232(3)(i) of Companies Act, 

2013. 

(d) As far as observations made in paragraph IV (d) of the Report of

Regional Director is concerned, the Transferee Company under­

takes to comply with the observation of the RD. Further, Transfer­

ee Company also undertakes that, the Capital Reserves so created

shall not be made available for distribution of dividend.

(e) As far as observations made in paragraph IV (e) of the Report of

Regional Director is concerned, the Regional Director bas pointed

out the observation raised by the ROC which interalia states -

a) "Several complaints are pending against Transferee Company i.e.

Mahindra and Mahindra Limited"

> The Transferee Company undertakes that, pursuant to the sanc­

tion of the Scheme, the Transferee Company will still be in ex­

istence and will resolve all the complaints that are pending

against it in the due course of time.

b) As per master data :-

11, _________ _ 
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Mahindra Vehicles Manufactures Limited (Transferor Company) 

Authorised Capital (Rs) 65000000000 

Paid up Capital (Rs) 47547234840 

Mahindra And Mahindra Limited (Transferee Company) 

Authorised Capital (R.s) 40750000000 

Paid up Capital (R.s) 6215962720 

Which does not match with the details mentioned in the Scheme 

> With respect to the paid-up capital of the Transferor Company,

the Transferee Company has stated that, it is on account of

shares issued by MVML (Transferor Company) to M&M

(Transferee Company) post filing of the Scheme in accordance

with provisions of Clause ll(g) of the Scheme. Further, with re­

spect to the authorized share capital of Transferor Company, the

Transferee Company states that the details in the master data are

same as the details as disclosed in the Scheme and there is no

further discrepancy in this regard.

With respect to the authorized and paid-up share capital of the

Transferee Company, the Transferee Company States that the

details in the master data are same as the details disclosed in the

Scheme and there is no further discrepancy in this regard.

c) Following Charges are pending (open) against Mahindra Vehicles

Manufacturers Limited (Transferor Company)

Charge Amount 

5000000000 

Status 

OPEN 
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OPEN 

Hence, Petitioner Transferee Company shall undertake to pay off all 

pending open charges of the Transferor Company. 

> With reference to observations made pertaining to open charges,

it is hereby clarified that as per Clause 7 of the Scheme, it pro­

vides for the Transfer and Vesting of Liabilities of the Transferor

Company to the Transferee Company, which is reproduced as

below-

"Upon the coming into effect of this Scheme and with t.ffect from the 
Appointed Date all debts and liabilities of the Transferor Company 
including all secured and unsecured debts (in whatsoever currency), 
liabilities (including contingent liabilities), duties and obligations of 
the Transferor Company of every ltind, nature and description 
whatsoever whether present or future, and howsoever arising, along 
with any charge, encumbrance, lim or security thereon (herein re­
ferred to as the "Liabilities'� shall, pursuant tc the sanction of this 
Scheme by the Tribunal and undn the provisions of Sectwns 230 to 
232 of the Act and other applicable provisions, if any, of the Act, 
without any further act, instrwnent, deed, matter or thing, be and 
stand transferred to and vested in and be deemed to have been trans­
ferred to and vested in the Trans.forte Company, to the extmt they 
are outstanding on the Effective Date so as to become as and from 
the Appointed Date the Liabilities of the Transfene Company on 
the same terms and conditions as were applicable to the Transferor 
Company, and the Transferee Company shall meet, discharge and 
satisfy the same and farther it shall not be necessary to obtain the 
consent of any third party or other pmon who is a party to any con­
tract or a"angement by virtue of which such Liabilities have arisen 
in order to give effect to the provisions of this Clause 7. "
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Accordingly, the Transferee Company undertakes to pay off all 

pending open charges of the Transferor Company in the ordi­

nary course of business. 

10. The observations made by the Regional Director have been explained

by the Petitioner Companies in Para 9 above. The clarifications and

undertakings given by the Petitioner Companies are accepted.

11. The Regional Director has filed his Supplementary Report dated 18

March 2021, stating therein that the Petitioner Companies in their Af­

fidavit-in-Rejoinder have submitted it's replies on all issues in regards

to the observations made by the Regional Director in his report.

12. The Official Liquidator, High Court, Bombay, bas filed his report dat­

ed 4111 January 2021, inter alia, stating therein that the affairs of Trans­

feror Company have been conducted in a proper manner, not prejudi­

cial to the interest of the shareholders of Transferor Company and that

First Petitioner Company/Transferor Company may be ordered to be

dissolved without winding up by this Tribunal.

13. From the material on record, the Scheme appears to be fair and rea­

sonable and is not violative of any provisions of law and is not contrary

to public policy. Upon the corning into effect of this Scheme and with

effect from the Appointed Date, pursuant to the sanction of this

Scheme by the Tribunal or any other competent authority and pursuant
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to the provisions of Sections 230 to 232 and other applicable provi­

sions, if any, of the Acr., the entire business and whole of the Undertak­

ing of the Transferor Company shall be and stand vested in or be 

deemed to have been vested in the Transferee Company, as a going 

concern without any further act, instrument, deed, matter or thing so 

as to become, as and from the Appointed Date, the undertaking of the 

Transferee Company by virtue of and in the manner provided in this 

Scheme. 

14. The Transferor Company is a wholly owned subsidiary of Transferee

Company. Accordingly, upon the Scheme becoming effective, no

shares of the Transferee Company shall be allotted in lieu or exchange

of the hold:ing of the Transferee Company in the Transferor Company

(held directly and jointly with the nominee shareholders) and the is­

sued and paid-up capital of the Transferor Company shall stand can­

celled on the Effective Date without any further act, instrument or

deed.

15. Since all the requ1S1te statutory compliances have been fulfilled,

CP(CAA) No. 101 l/MB/C-Il/2020 is made absolute in terms of the

prayer clauses of the said Company Scheme Petition.

16. The Scheme is hereby sanctioned with the Appointed Date of 1'1 April

2019.
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1 7. The Petitioner Companies are directed to file a copy of this Order 

along with a copy of the Scheme with the concerned Registrar of 

Companies, electronically along with e-form INC-28 within 30 days 

from the date of receipt of the certified copy of order by the Petitioner 

Companies. 

18. The First Petitioner Company/Transferor Company stand dissolved

without the process of winding up.

19. The Petitioner Companies shall comply with the undertakings given by

it.

20. The Second Petitioner Company/Transferee Company to lodge a copy

of this Order duly authenticated/certified by the Registry, National

Company Law Tnbunal, Mumbai Bench along with the Scheme, with

the concerned Superintendent of Stamps for the purpose of adjudica­

tion of stamp duty payable, if any, within 60 days from the date of re­

ceipt of the certified order from the Registry.

21. All concerned regulatory authorities to act upon a copy of this order

duly certified by the Registry, National Company Law Tribunal,

Mumbai Bench along with Scheme.
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22. The Petitioner Companies is directed to issue newspaper publications

with respect to approval of the Scheme, in the same newspapers in

which previous publications were issued.

23. Any person interested is at liberty to apply to this Tribunal in the above

matters for any directions that may be necessary.

24. Any concerned authorities are at liberty to approach this Tn'bunal for

any further clarification as may be necessary.

25. Ordered accordingly.

Sd/-

RA VIKUMAR DURAISAMY 
�ER (TECHNICAL) 
26.04.2021 
SAM 

Sd/-

H.P CHATURVEDI
MEMBER. (JUDICIAL) 

Certified True Copy 
/ Date or App!!r11ion 9-( / Lt '7.,.Ll 'L1 

Number or Pages t? 
Ftt Paid Rs :I..C 
Applicant calied for collection copy on!2!i,/ ( / ,z.,o � 
Copy pre;>.ued Jn o A / � / Z..O � 
Copy l.ma••i ,r _. o lt I('/ '2A1 ::1 • 

Joint
q 

· rar 

National Company L��unal Mu111bai Bench
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SCHEME OF MERGER BY ABSORPTION 

Mahindra Vehicle Manufacturers Limited .... Transferor Company 

AND 

Mahindra and Mahindra Limited .... Transferee Company 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE 

PROVISIONS OF THE COMPANIES ACT, 2013 

This Scheme of Merger by Absorption (the Scheme) is presented under 
Sections 230 to 232 of the Companies Act, 2013 and other applicable 

provisions of the Companies Act 2013 (including any statutory modification or 

re-enactment or amendment thereof), as may be applicable, for the merger of 
Mahindra Vehicle Manufacturers Limited with Mahindra and Mahindra 
Limited and their respective shareholders. 

A. Description of the Companies:

Transferor Company

a. Mahindra Vehicle Manufacturers Limited is a company incorporated on 

251h May, 2007 under the Companies Act, 1956 having its registered office 

at Mahindra Towers, P.K. Kumc Chowk, Worli, Mumbai 400018, India 

(''Transferor Company" or "MVML") [CIN: 

U34100MH2007PLCl71151]. It was set up in 2007, as an automotive

manufacturing Company and having its plant at Chakan, Pune. MVML is
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in the business of manufacture of passenger vehicles like XUV 500, KUV 

l 00, nrv 300, Alturas and the whole new range of medium and heavy

commercial vehicles (Blazo & Furio) and eonstruction equipment 

(EarthMaster). In March 20 I 5, MVML opened a branch in Detroit. US for 

desip, engineering & dewlopment of Automobile. (n addition to captive 

design & englneerina wo� said branch is also providing services to 

M&M. MVML ha, recendy opened a new branch in Virginia. The 

Transferor Company is a wholly owned subsidiary of the Transfcn:e 

Company. 

Tnalferee Company 

b. Mahindra and Mabindra Limited is a pubUc limited company lncorpormd

on 2-9 October, 1945 under lhe Indian Coinp6Diea Act. VII of 1913 having

its registered office at Galn-ay Building, Apollo Bunder, Mumt,a.1 - 400

001, Maharashtra, India ("Tnuferee Compuy" or "MAM") (CIN:

L65990MH194SPLC004SS8J. The Tranafcrcc Corapaay Is lnmr alia,

engqed in the buslnesa of 11W1ufildwe and sate of tncton, 1encral­

purpose utility vchic;Je,. Ught commercial veb.lcilts, tbteo-whealcra and

trucks and busas. The equity� of the 1't1Nfiuw Company� lilted

on the 88B lJmlold ("88E'") � lhe Nadooal Sfaok � of India

Limited ("NSB"). The Global Depository Recolpea (ODRa) of die

Transt'trce Company are listed on the Luxembourg Stack Exchqc and

aro also admiuld for tmlin1 on lntanalional Order Book (JOB) of the

London Stock �hangc.

h&cloUI 
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B. Rationale of the Scheme:

• MVML provides support and services largely to M&M and there are no 

other third party(s) outside the Mahindra group to which any services

are provided by MVML. Accordingly, the merger ofMVML into M&M 

will result in operational synergies resulting in cost optimization.

Moreover, this would enable M&M to enhance its focus on the

automotive business.

• The Scheme will also achieve rationalization of costs by simplification

of management structure leading to better administration and cost

savings.

• It is the intention of the M&M management lo rationalize the group

holding structure by way of reduction in the number of entities.

Alongside this intent: 

• In light of the feedback provided by the investors, analysts and other

stakeholders of M&M on various forums, it is proposed to streamline

the structure ofM&M by merging MVML with M&M. 

• The proposed merger will also simplify the financial reporting to all

stakeholders & help evaluate financial results of the Company more

meaningfully.

• In addition, the proposed merger will result in significant reduction in 

the multiplicity of legal and regulatory compliances required at present

to be carried out by MVML. 

• The proposed corporate restructuring mechanism by way of a scheme 

of merger by absorption under the provisions of the Act will be 

beneficial, advantageous and not prejudicial to the interests of the

shareholders, creditors and other stakeholders ofMVML and M&M.
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C. Parts of the Scheme: 

The Scheme of Merger by Absorption is divided into following three parts:

(i) Part I - Deals with the definitions, interpretations and share capital;

(ii) Part Il- Deals with Merger by Absorption ofMVML with M&M; and 

(iii) Part Ill - Deals with the dissolution of the Transferor Company and 

General Clauses, Terms and Conditions applicable to the Scheme. 

PART I 

DEFINITJONS, INTERPRET ATTON AND SHARE CAPITAL 

1) Definitions and Interpretation 

In this Scheme, unless repugnant to the meaning or context thereof, (i) 

terms defined in the introductory paragraphs and recitals shall have the 

same meanings throughout this Scheme and (ii) the following words and 

expressions, wherever used (including in the recitals and the introductory 

paragraphs above), shall have the following meanings: 

I. I. 'Act' or 'the Act' means the Companies Acl, 2013 and Rules made

thereunder including any statutory modifications, re-enactments or 

amendments thereof for the time being in force. 

1.2. 'Applicable Law(s)' means any statute, notification, bye laws, rules, 

regulations, guidelines, rule or common law, policy, code, directives, 

ordinance, schemes, notices, orders or instructions law enacted or issued 

or sanctioned by any Appropriate Authority including any modification 

or re-enactment thereof for the time being in force. 
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1.3. 'Appointed Date' means the 1" day of April, 2019 or such other date as 

may be directed or approved by the National Company Law Tribunal or 

any other appropriate authority. 

1.4. 'Appropriate Authority' means any governmental, statutory, 

regulatory, departmental or public body or authority of India including 

Securities and Exchange Board of India, Stock Exchanges, Registrar of 

Companies, the National Company Law Tribunal. 

1.5. "Board of Directors" or "Board" in relation to the Transferor Company 

and the Transferee Company, as the case may be, means the board of 

directors of such company, and shall include a committee duly 

constituted and authorised or individuals authorized for the purposes of 

matters pertaining to the merger, this Scheme and/or any other matter 

relating thereto; 

1.6. 'Effective Date' means the last of the dates on which the conditions 

mentioned in Clause 20(a) is obtained or passed or filed, as the case may 

be. 

I. 7. "Employees" means all the employees of the Transferor Company who 

are on the pay-roll of the Transferor Company as on the Effective Date; 

1.8. "Encumbnmce" means any mortgage, pledge, equitable interest, 

assignment by way of security, conditional sales contract, hypothecation, 

right of other persons, claim, security interest, encumbrance, title defect, 

title retention agreement, voting trust agreement, interest, option, lien, 

charge, commitment, restriction or limitation of any nature whatsoever, 

including restriction on use, voting rights, transfer, receipt of income or 
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exercise of any other attribute of ownership, right of sctoff, any 

arrangement (for the purpose of, or which hns the effect of, granting 

security), or any other security interest of any kind whatsoever, or any 

agreement. whether conditional or otheiwise, to create any of the same 

and the tenn "Encumbered" shall be construed accordingly; 

1.9. "Governmental Authority" means (i) a national or state government, 

political subdivision thereof; (ii) an instrumentality, board, commission, 

court, or agency, whether civilian or military, of any of the above, 

however constirutcd; and (iii) a government-owned/ government­

controlled association, organization in the Republic oflndia; 

1.10. 'Scheme' or 'the Scheme' or 'this Scheme' means this Scheme of 

Merger by Absorption in its present form as submitted to the Tribunal 

with any modification(s) made under Clause 23 of the Scheme as 

approved or directed by the Tribunal or such other competent authority, 

as may be applicable. 

1.11. 'SEBI' means the Securities and Exchange Board of India established 

under the Securities and Exchange Board of India Act, 1992; 

1.12. 'SEBI Circular' shall mean the circular issued by the SEBI, being 

Circular CFD/DILJ/CIR/2017nt dated March 10, 2017, and any 

amendments thereof. 

I. 13. 'Stock Exchanges' means the Bombay Stock Exchange Limited and 

National Stock Exchange oflndia Limited; 
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1.14. 'Tribunal' means the National Company Law Tribunal, Mumbai Bench 

11.S constituted and authorized as per the applicable provisions of the 

Companies Act. 2013 for approving any scheme of arrangement, 

compromise or reconstruction of companies under Section 230 to 240 of 

the Companies Act.2013, if applicable. 

1.15 ... Undertaking" means all the undertakings and entire business, activities 

and operations of the Transferor Company in India and abroad, as a going 

concern, including, without limitation: 

a. all the assets and properties (whether movable or immovable,

tangible or intangible, real or personal, in possession or reversion, 

corporeal or incorporeal, present, future or contingent of whatsoever

nature) of the Transferor Company, whether situated in India or

abroad, including, without limitation, all land whether freehold or

leasehold or otherwise, buildings and structures, offices, branches.

residential and other premises, capital work-in-progress, machines

and equipment, furniture, fixtures, office equipment, computus,

information technology equipment. laptops, server, vehicles,

appliances, accessories, power lines, stocks, current assets (including

inventories, sundry debtors, bills of exchange, loans and advances),

investments of all kinds (including shares, scrips, stocks, bonds,

debenture stocks, units or pass through certificates, investment in

subsidiaries), cash and bank accounts (including bank balances),

contingent rights or benefits, benefits of any deposits, earnest 

monies, receivables, advances or deposits paid by or deemed to have 

been paid by the Transferor Company, financial assets, benefit of any 

bank guarantees, performance guarantees and letters of credit, leases 

(including lease rights). hire purchase contracts and assets, lending
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contracts, rights and benefits under any agreement, benefit of any 

security arrangements or under any guarantees, reversions, powers, 

tenancies in relation to the office and/or residential properties, rights 

to use and avail of telephones, telexes, facsimile, email, internet, 

leased line connections and installations, utilities, electricity and 

other services, reserves, provisions. funds, benefits of assets or 

properties or other interest held in trust, registrations, contracts, 

engagements, arrangements of all kind, privileges and all other 

rights, easements, privileges, liberties and advantages of whatsoever 

natur:e and wheresoever situate belonging to or in the ownership, 

power or possession and in the control of or vested in or granted in 

favour of or enjoyed by the Transferor Company or in connection 

with or relating to the Transferor Company and all othu interests of 

whatsoever nature belonging to or in the ownership, power, 

possession or the control of or vested in or granted in favour of or 

held for the benefit of or enjoyed by the Transferor Company, 

whether in fndia or abroad; 

b. all permits, quotas, rights, entitlements, industrial and other licences, 

contracts, agreements, bids, tenders, leners of intent, expressions of 

interest, memorandums of understanding, offer letters, approvals,

consents, subsidies, privileges (including Industrial Promotion 

Subsidy and benefits as per the Eligibility Certificates issued by the 

Directorate of Industries, Government of Maharashtra and the 

pending claims filed by MVML, as may be approved by the 

appropriate authority under the Package scheme of Incentives and

exemption), lease rights granted by the Maharashtra Industrial

Development Corporation for various leasehold land parcels 

including any license(s) and approval, if any, other benefits 
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(including tax benefits), incentives deductions, exemptions, rebates, 

allowances, amortization, credits (including tax credits and any credit 

for dividend distribution tax on dividend received by the Transferor 

Company from Transferor Company's subsidiary/ies), Minimum 

Alternate Tax Credit ("MAT Credit"), Foreign Tax Credit, dividend 

distribution tax. tax deducted at source, tax collected at source and 

advance income tax payment, entitlement if any, tax losses and 

exemptions in respect of the profits of the undertaking of the 

Transferor Company for the residual period, i.e., for the period 

remaining as on the Appointed Date out of the total period for which 

the benefit or exemption is available in law if the merger pursuant to 

this Scheme does not take place, all other rights including sales tax 

deferrals and exemptions and other benefits, the input credit balances 

(including, State Goods & Service Tax ("SGST"), lntegrllted Goods 

and Services Tax ("IGST') and Central Goods and Service Tax 

( .. CGST') credits) under the Goods and Service Tax ("GST") laws, 

CENV A Tl MODVA T credit balances under Central Excise Act, 

1944, sales tax law, duty drawback claims, rebate receivables, refund 

and advance, all customs duty benefits and exemptions, export and 

import incentives and benefits or any other benefits/ incentives/ 

exemptions/ given under any policy announcements issued or 

promulgated by the government oflndia or state government or any 

other government body or authority or any other like benefits under 

any statute) receivables, and liabilities related thereto, licenses, 

powers and facilities of every kind, nature and description 

whatsoever provisions and benefits of all agreements, contracts and 

arrangements and all other interests in connection with or relating to 

the Transferor Company, whether or not so recorded in the books of 

accounts of the Transferor Company; 
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c. all debts. borrowings. obligations. duties and liabilities, both present 

and future. current and non-current (including deferred tax liabilities, 

contingent liabilities and the Liabilities and obligations under any 

licenses or permits or schemes) of every kind, nature and description 

whatsoever and howsoever arising, raised or incurred or utilized,

whether secured or unsecured, whether in Rupees or foreign

currency, whether provided for or not in the books of accounts or 

disclosed in the balance sheet of the Transferor Company; and 

d. all trade and service names and marks, patents, copyrights, goodwill,

designs and other intellectual property rights of any nature

whatsoever, books. records, files, papers, engineering and process 

information, software licenses (whether proprietary or otherwise), 

drawings, computer programs, manuals, data, catalogues, quotations,

sales and advertising material, lists of present and former customers

and suppliers, other customer information, customer credit 

information, customer pricing information and all other records and 

documents, whether in physical or electronic form relating to

business activities and operations of the Transferor Company.

c. All staff and employees and other obligations of whatsoever kind, 

including liabilities of the Transferor Company with regard to its

employees, with respect to the payment of gratuity, superannuation, 

pension benefits and the provident fund or compensation or benefits, 

if any, in the event of resignation, death, voluntary retirement or

retrenchment or otherwise.

f. Any statutory licenses, permissions, registrations or approvals or 

consents held by the Transferor Company required to canyon the
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operations shall stand vested in or transferred to the Transferee 

Company without any further act or deed and shall be appropriat£1y 

muJat.ed by the statutory authorities concerned therewith in favour of 

the Transferee Company and the benefit of aU che statutory and 

regulatory permissions, environmental approvals and consents. 

registradon or other lh:cBSCS and CQMC:l11S shall vat in and become 

available to the Transferee Company as if they were originally 

obtained by die Transferee Company. In so far u tho various 

inCClltMS, aubsidics, rehabilitation scheme, special 1ta1us and other 

benefits or privileges enjoyed, granted by. any Oovemmental 

Authority or by any other penon, or availed by the Transferor 

Company, are concerned, the same shall vest with and be available 

to tho Transferee Company on the same tmns and conditions as 

applicable to the Tnn,mror Company, as if the same had been 

allotte4 and/ or panted and/ or sanctioned and/ or allowed to the 

Transferee Company. 

All terms and words not defined in this Scheme shall, unless repugnant or 

contrary to tho comcxt or au:aruns thereof. have the same ruaning ascribed to 

lhem under Iha Aet end other epe,llcable laws. rulea, regulation a. bye-i.w., • 

the case may be or any statutory modification or n:-cnacanent thereof for the 

time being in force. 

Refcmu:ea to clauses and recitals, unlesa otherwise provided. aro to clauses 

and rceitala of and to this Scheme. 

The heading., herein shall not .. t the consuuction ofthi.s Scheme. 
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Unless the context otherwise requires: 

i. the singular shall include the plural and vice versa, and references to

one gender include all genders.

ii. references to a person include any individual, firm, body corporate

(whether incorporated), government, state or agency of a state or any

joint venture, association, partnership, works council or employee

representatives body (whether or not having separate legal personality). 

iii. reference to any law or to any provision thereof or to any rule or 

regulation promulgated thereunder includes a rcference to such law,

provision, rule or regulation as it may, from time to time, be amended,

supplemented or re-enacted, or to any law, provision, rule or regulation 

that replaces it 

l) DA TE OFT AKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form with or without any 

modification(s) approved or imposed or directed by the Tribunal or any 

other competent authority, or made as per the Scheme, shall be effective 

from the Appointed Date but shall be operative from the Effective Date. 

Any references in the Scheme to 'upon the Scheme becoming effective' or 

"'upon this Scheme becoming effective' or 'effectiveness of the Scheme' 

shall mean the Effective Date. 
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3) SHARE CAPITAL

3.1. The share capital of Transferor Company as at March 31, 2019 is as under: 

Particulars Amount 

(Rupees) 

Authorized Capital 

500,00,00,000 equity shares of Rs. 10 each 5000,00,00,000 

150,00,00,000 Preference Shares of Rs. I 0/- each 1500,00,00,000 

Total 6SOO,OO,OO,OOO 

Issued, Subscribed and Paid - up Capital 

406,47,23,484 equity shares ofRs.10 each 4064, 72,34,840 

60,00,00,000 Preference shares of Rs.10 each 600,00,00,000 

46,64, 72,34,840 

The equity shares of the Transferor Company arc not listed on the Stock 

Exchanges. The entire share capital of the Transferor Company is held 

beneficially by Transferee Company including six shares jointly held by 

nominee sharcholde�. The Transferor Company is a wholly owned 

subsidiary ofTransferce Company. 

Subsequent to March 31, 2019 and up to the date of approval of this 

Scheme by the Board of Transferor Company, there has been no change 

in the stated capital of Transferor Company. 

There are no existing commitments, obligations or arrangements by the 

Transferor Company as on the date of sanction of this Scheme by the 

Board of Directors to issue any further shares or convertible securities. 
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3.2. The share capital of Transferee Company as at March 31, 2019 is as under: 

Particulan Amoant 

(Rupees) 

Authorized Capital 

810,00,00,000 Ordinary (Equity) Shares of Rs. 4050,00,00,000 

S each 

25,00,000 Unclassified Shan:s of Rs. 100 each 25,00,00,000 

Total 4075,00,00,000 

l.saued, Subscribed aad Paid - ap Capital 

124,31,92,S44 Ordinary (Equity) Shares of Rs. S 621,59,62,n0 

each 

Total 621,59,62, 720 

The equity shares of the Transferee Company are listed on BSE and NSE. 

Subsequent to March 31, 2019 and up to the date of approval of this Scheme 

by the Board of the Transferee Company, there has been no change in the 

Authorised Share Capital, issued, subscribed and paid-up share capital of 

the Transferee Company. The Global Depository Receipts (GDRs) of the 

Transfm:c Company are listed on the Luxembourg Stock Exchange and are 

also admitted for trading on International Order Book (JOB) of the London 

Stock Exchange. 6, 17 ,40,932 GDRs were outstanding as on 31 • March, 

2019. The Transferor Company is a wholly owned subsidiary of Transferee 

Company. 

There are no existing commitments, obligations or arrangements by the 

Transferee Company as on the date of approval of this Scheme by the Board 

of Directors to issue any further shares or convertible securities . 
.,,:::.---=-... 
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PART II 

MERGER OF MVML WITH M&M 

Section 1 - Transfer apd Yff1i.pg 

4) Upon the coming into effect of this Scheme and with effect from the

Appointed Date, pursuant to the sanction of this Scheme by the Tribunal or 

any other competent authority and pursuant to lhe provisions of Sections 

230 to 232 and other applicable provisions, if any, of the Act, the entire

business and whole of the Undertaking of the Transferor Company shall be

and stand vested in or be deemed to have been vested in the Transferee 

Company, as a going concern without any further act, instrument, deed, 

matter or thing so as to become, as and from the Appointed Date, the

undertaking of the Transferee Company by virtue of and in the manner

provided in this Scheme.

S) Transfer and Vestin& of Aaets

a. Without prejudice to the generality of Clause 4 above, upon the coming

into effect of this Scheme and with effi::ct from lhe Appointed Date, all 

the estate, assets, properties, rights, claims, title, Interest and authorities

including accretions and appurtenances comprised in the Undertaking

of whatsoever nature and where so ever situate shall, under the

provisions of Sections 230 to 232 of the Act and all other applicable 

provisions of Applicable Law, if any, without any further act or deed,

be and stand transferred to and vested in the Transferee Company and/or

be deemed to be transfem:d to and vested in the Transferee Company 

as a going concern so as to become, as and from the Appointed Date, 
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the estate, assets, properties, rights, claims, title, interest and authorities 

of the Transferee Company. 

b. All immovable properties of the Transferor Company, if any, including 

land together with the buildings and struclllres standing thereon and 

rights and interests in immovable properties of the Transferor

Company, whether freehold or leasehold or otheiwise, and all 

documents of title, rights and easements in relation thereto shall be

vested in and/or be deemed to have been vested in the Transferee

Company, without any ftlnher act or deed done or being required to be

done by the Transferor Company and/or the Transferee Company. The

Transferee Company shall be entitled to exercise all rights and 

privileges attached to such immovable properties and shall be liable to 

pay the ground rent and Taxes and fulfil all obligations in relation to or 

applicable to such immovable properties. The mutation or substitution

of the title to the immovable properties shall, upon this Scheme

becoming effective, be made and duly recorded in the name of the

Transferee Company by the appropriate authorities punuant to the

sanction of this Scheme by the Tribunal and upon the coming into effect

of this Scheme in accordance with the tcmu hen:,of.

c. Without prejudice to the provisions of Clause S(a) and S(b) above, in

respect of such of the assets and properties of the Transferor Company

as are movable in nature or incorpon:al property or are otherwise 

capable of vesting or transfer by delivery or possession, or by 

endorsement and/or delivery, the same shall stand so ttansfemd or 

vested by the Transferor Company upon the coming into effect of this

Scheme, and shall, become the assets and property of the Transferee

Company with effect from the Appointed Date pursuant to the
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provisions of Sections 230 to 232 of the Act, without requiring any deed 

or instrument of conveyance for transfer or vesting of the same. 

d. In respect of such of the assets and properties belonging to the

Transferor Company (other than those referred to in Clause {c) above)

including sundry debtors, receivables, bills, cmlits, loans and advances,

if any, whether recoverable in cash or in kind or for value to be received,

bank balances, investments, earnest money and deposits with any

government, quasi government, local or other authority or body or with

any company or other person, the same shall stand transferred to and

vested in the Transferee Company and/or be deemed to have been

transferred to and vested in the Transferee Company, without any

further act, instrument or deed, cost or charge and without any notice or

other intimation to any third party, upon the coming into effect of this

Scheme and with effect from the Appointed Date pursuant to the

provisions of Sections 230 to 232 of the Acl

e. All assets, rights, title, interest, investments and properties of the

Transferor Company as on the Appointed Date, whether or not included

in the books of the Transferor Company, and all assets, rights, title,

interest, inveslments and properties, which arc acquired by the

Transferor Company on or after the Appointed Date but prior to the

Effective Date, shall be deemed to be and shall become the assets,

rights, title, interest, investments and properties of the Transferee

Company, and shall under the provisions of Sections 230 to 232 and all

other applicable provisions, if any, of the Act. without any further act,

instrument or deed, be and stand transferred to and vested in and be

deemed to have been transferred to and vested in the Transfcrcc 

Company upon the coming into effect of this Scheme and with effca 
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from the Appointed Date or from the date of their acquisition (after the 

Appoirited Date but before the Effective Date) as the case may be, 

pursuant to the provisions of Sections 230 to 232 of the Act. 

f. Upon the coming into effect of the Scheme, and with effect from the

Appointed Date, all the profits or income taxes (including advance tax,

tax deducted at source, tax collected at source, Foreign Tax Credits,

dividend distribution tax, MAT credit and any credit for dividend

distribution tax on dividend received by the Transferor Company from 

TransferQr CQl'llp!ll'!y's subsidiarylies}, all input cmlit balances 

(including but not limited to CENVA T/MODVA T, sales tax, applicable 

excise and customs duties, SGST, IGST and CGST credits under the 

GST laws) or any costs, charges. expenditure accruing to the Transferor

Company in India and abroad or expendirure or losses arising or

incurred or suffered by the Transferor Company shall for all purpose be

treated and be deemed to be and accrue as the profits, taxes (namely

Advance tax, Tax deducted at source, Tax collected at source, dividend

distribution tax & Foreign Tax Credits), tax losses, MAT Credit,

dividend distribution tax credit income costs, charges, expenditure: or 

losses of Transferee Company, as the case may be. 

g. All the licenses, permits, registrations, quotas, entitlements, approvals, 

permissions, registrations, incentives (including Industrial Promotion 

Subsidy and benefits as per the Eligibility Certificates issued by the

Directorate of Industries, Government of Maharashtra and the pending

claims filed by MVML, as may be approved by the appropriate 

authority under the Package scheme oflnccntives related eligibility and

exemption), tax deferrals, exemptions and benefits, subsidies,

concessions, grants, rights, claims. leases, tenancy rights, liberties,
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special status and other benefits or privileges enjoyed or conferred upon 

or held or availed of by the Transferor Company and all rights and 

benefits that have accrued or which may accrue to the Transferor 

Company, whether on, before or after the Appointed Date, including 

income tax benefits and exemptions, shall, under the provisions of 

Sections 230 to 232 of the Act and aJI other applicable provisions, if 

any, without any further act, instrument or deed, cost or charge be and 

stand transferred to and vest in and/or be deemed to be transfetrcd to 

and vested in and be available to the Transferee Company so as to 

become die licenses, permit$, regisb"lllions, quotas, entitlements, 

approvals, pennissions, registrations, incentives, tax deferrals, 

exemptions and benefits, subsidies, concessions, grants, rights, claims 

(including the pending claims under Package Scheme oflncentives filed 

by MVML, as may be approved by the appropriate authority), leases, 

tenancy rights, liberties, special status and other benefits or privileges 

of the Transferee Company and shall remain valid, effective and 

enforceable on the same terms and conditions. 

6) Coatracta, Deeds etc. 

a. Upon the coming into etT�t of this Scheme, and subject to the 

provisions of this Scheme., all contracts, deeds, bonds, agreements,

schemes, arrangements, insurance, letters of Intent, memorandums of

understanding, offer letters, undertaking, policies and other instruments

of whalsOCVCr nature, to which the Transferor Company is a party or to

the benefit of which Transferor Company may be eligible, and which

arc subsisting or have effect immediately before the Effective Date, 

shall continue in full force and effect on or against or in favour of, as

the case may be, the Transferee Company and may be enforced as fully
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and effectually as if, instead of the Transferor Company concerned, the 

Transferee Company had been a party or beneficiary or oblige thereto 

or thereunder. 

b. Without prejudice to the other provisions of this Scheme and 

notwithstanding that vesting of the Undertaking occurs by virtue of this 

Scheme itself, the Transferee Company may, at any time after the

coming into effect of this Scheme, in accordance with the provisions

hereof, if so required under any law or otherwise, take such actions and 

execute such deeds (including deeds of adherence), confirmations or 

other writings or arrangements with any party to any contract or 

arrangement to which the Transferor Company is a party or any writings

as may be necessary in order to give formal effect to the provisions of

this Scheme. The Transferee Company shall, after the Effective Date,

under the provisions of this Scheme, be deemed to be authorised to

execute any such writings on behalf of the Transferor Company and to

carry out or perform all such formalities or compliances referred to 

above on the part of the Transferor Company to be carried out or 

performed.

c. Without prejudice to the generality of the foregoing, upon the coming

into effect of this Scheme and with effect from the Appointed Date, all

consents, permissions, licences, cenificates, clearances, authorities,

powers of attorney given by, issued to or executed in favour of the

Transferor Company shall stand transfened to the Transferee Company

as if the same were originally given by, issued to or executed in favour

of the Transferee Company, and the Transferee Company shall be

bound by the terms thereof. the obligations and duties thereunder, and
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the rights and benefits under the same shall be available to the 

Transferee Company. 

7) Transfer and Vesting of Liabilities 

a. Upon the coming into effect of this Scheme and with effect from the

Appointed Date all debts and liabilities of the Transferor Company 

including all secured and unsecured debts (in whatsoever currency), 

liabilities (including contingent liabilities), duties and obligations of the 

Transferor Company of every kind, nature and description whatsoever 

whether present or future, and howsoever arising, along with any

charge, encumbrance, lien or security thereon (herein referred to as the 

"Liabilities") shall, pursuant to the sanction of this Scheme by the 

Tribunal and under the provisions of Sections 230 to 232 of the Act and

other applicable provisions, if any, of the Act, without any further act,

instrument, deed, matter or thing, be and stand transferred to and vested

in and be deemed to have been transferred to and vested in the

Transferee Company, to the eittent they are outstanding on the Effective 

Date so as to become as and from the Appointed Date the Liabilities of 

the Transferee Company on the same terms and conditions as were 

applicable to the Transferor Company, and the Transferee Company 

shall meet, discharge and satisfy the same and further it shall not be 

necessary to obtain the consent of any third party or other person who 

is a party to any contract or arrangement by virtue of which such 

Liabilities have arisen in order to give effect to the provisions of this 

Clause 7. 

b. Where any such debts, liabilities, duties and obligations of the 

Transferor Company as on the Appointed Date nave been discharged 

by such Transferor Company on or after the Appointed D 
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to the Effective Date, such discharge shall be deemed to be for and on 

account of the Transferee Company upon the coming into effect of this 

Scheme. 

c. All loans raised and utilised and all liabilities, duties and obligations

incurred or undertaken by the Transferor Company on or after the 

Appointed Date and prior to the Effective Date shall be deemed to have

been raised, used, incurred or undenaken for and on behalf of the

Transferee Company and to the extent they are outstanding on the

Effective Date, shall, upon the coming into effea of this Stheme and

under the provisions of Sections 230 to 232 of the Act, without any

further act, instrument or deed be stand transferred to and vested in and

be deemed to have been transferred to and vested in the Transferee 

Company and shall become the loans and liabilities, duties and 

obligations of the Transferee Company which shall meet, discharge and 

satisfy the same. 

d. Loans, advances and other obligations (including any guarantees, letters 

of credit, letters of comfort or any other instrument or anangement

which may give rise to a contingent liability in whatever form), if any,

due or which may at any time from the Appointed Date to the Effective

Date become due between the Transferor Company and the Transferee

Company shall, ipso facto, stand discharged and come to an end and

there shall be no liability in that behalf on any party and the appropriate

effect shall be given in the books of accounts and records of the

Transferee Company.
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8) Encumbrances

a. The transfer and vesting of the assets comprised in the Undertaking to 

the Transferee Company under Clause 4, Clause 5 and Clause 6 of this 

Scheme shall be subject to the Encumbrances, if any, affecting the same 

as hereinafter provided. 

b. All Encumbrances. if any. existing prior to the Effective Date over the

assets of the Transferor Company shall, after the Effective Date,

without any further act, instrument or deed, continue to relate and attach

to such assets or any part thereof to which they are related or attached

prior to the Effective Date, provided that if any of the assets of the 

TransfCf'or Company have not been Encumbered. such assets shall

remain unencumbered and the existing Encumbrancc referred to above

shall not be extended to and shall not operate over such assets. Further, 

such Encumbrances shall not relate or attach to any of the other assets

of the Transferee Company. The absence of any fonnal amendment

which may be required by a lender or IJ\lstee or third party shall not

affect the operation of the above. Furthermore, no duty (including stamp

duty), levy, cess of any nature will be payable by the Transferee

Company at the time of transfer of the encumbrance, charge and/or right

covered above with respect to the immovable property.

c. The existing Encumbrances over the other assets and properties of the 

Transferee Company or any part thereof which relate to the Liabilities

of the Transferee Company prior to the Effective Date shall continue to 

relate to such assets and properties and shall not extend or attach to any 

of the assets and properties of the Transferor Company transferred to

and vested in the Transferee Company by virtue of this Scheme .
......::::::==� ..... 
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d. Any reference in any security documents or arrangements (to which the

Transferor Company is a party) to the Transferor Company and their

respective assets and properties, shall be construed as a reference to the 

Transferee Company and the assets and properties of the Transferor

Company transferred to the Transferee Company by virtue of this

Scheme. Without prejudice to the foregoing provisions, the Transferee

Company may execute any instruments or documents or do all the acts

and deeds as may be considered appropriate, including the filing of 

necessary particulars and/or modification(s) of charge, with the

Registrar of Companies to give formal effect to the above provisions, if 

required.

e. Upon the coming into effect of this Scheme. the Transferee Company

shall be liable to perform all obligations in respect of the Liabilities,

which have been transferred to it in terms of this Scheme.

f. It is expressly provided that, save as herein provided, no other term or

condition of the Liabilities transferred to the Transferee Company is

amended by virtue of this Scheme except to the extent that such

amendment is required statutorily.

g. The provisions of this Clause 8 shall operate notwithstanding anything 

to the contrary contained in any instrument, deed or writing or the terms 

of sanction or issue or any security document; all of which instruments,

deeds or writings or the terms of sanction or issue or any security

document shall stand modified and/or superseded by the foregoing

_provisions.
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9) Employees of Transferor Company

a. Upon the coming into effect of this Scheme, all Employees of the

Transferor Company in India and abroad shall, become the employees

of the Transferee Company, on same terms and conditions and shall not

be less favorable than those on which they arc engaged by the 

Transferor Company and without any interruption of or break in service

as a result of the merger of the Transferor Company with the Transferee

Company. For the purpose of payment of any compensation, gratuity

and other tenninal benefits, the past services of such Employees with

the Transferor Company and such benefits to which the Employees arc 

entitled in the Transferor Company shall also be taken into account, and 

paid (as and when payable) by the Transferee Company. 

b. It is clarified that save as expressly provided for in this Scheme, the

Employees who become the employees of the Transferee Company by

virtue of this Scheme, shall not be entitled to the employment policies

and shall not be entitled to avail of any schemes and benefits (including

employee stock options) that may be applicable and available to any of

the other employees of the Transferee Company (including the benefits

of or under any employee stock option schemes applicable to or

covering all or any of the other employees of the Transferee Company),

unless otherwise determined by the Transferee Company. The

Transferee Company undertakes to continue to abide by any

agreement/settlement, if any, entered into or deemed to have been

entered into by the Transferor Company with any employee of the

Transferor Company.

c. Insofar as the provident fund, gratuity fund, superannuation fund,

retirement fund and any other funds or benefits created by the
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Transferor Company for its Employees or to which the Transferor 

Company is contributing for the benefit of its Employees (collectively 

referred to as the "Funds") are concerned, the Funds or such part thereof 

as relates to the Employees (including the aggregate of all the 

contributions made to such Funds for the benefit of the Employees, 

accretions thereto and the investments made by the Funds in relation to 

the Employees) shall be transferred to the Transferee Company and 

shall be held for the benefit of the concerned Employees. In the event 

the Transferee Company has its own funds in respect of any of the 

employee benefits referred to above, the Funds shall, subject to the 

necessary approvals and permissions and at the discretion of the 

Transferee Company, be merged with the relevant funds of the 

Transferee Company. In the event that the Transferee Company docs 

not have its own funds in respect of any of the above or if deemed 

appropriate by the Transferee Company, the Transferee Company may, 

subject to necessary approvals and permissions, maintain the existing 

funds separately and contribute thereto until such time that the 

Transferee Company creates its own funds, at which time the Funds and 

the investments and contributions pertaining to the Employees shall be 

merged with the funds created by the Transferee Company. 

d. In relation to those Employees for whom the Transferor Company is

making contributions to the government provident fund or other

employee benefit fund, the Transferee Company shall stand substituted 

for the Transferor Company, for all purposes whatsoever. including

relating to the obligation to make contributions to the said fund in

accordance with the provisions of such fund. bye laws, etc. in respect 

of such Employees, such that all the rights, duties, powers and 

obligations of the Transferor Company as the case may be 
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in relation to such schemes/ Funds shall become those of the 

Transferee Company. 

10) Legal, Taxation and other Proceedings 

a. Upon the coming into effect of this Scheme, all suits, actions, and 

other proceedings including legal and taxation proceedings, 

(including before any statutory or quasi-judicial authority or tribunal) 

by or against the Transferor Company pending on the Effective Date 

shall be continued and/ or enforced by or against the Transferee

Company as effectually and in the same manner and to the same

extent as if the same had been instituted by or against the Transferee

Company.

b. If any suit, appeal or other proceeding of whatever nature by or

against the Transferor Company is pending, the same shall not abate 

or be discontinued or in any way be prejudicially affected by reason 

of or by anything contained in this Scheme, but the said suit, appeal

or other legal proceedings may be continued, prosecuted and enforced

by or against Transferee Company, as the case may be, in the same

manner and to the same extent as it would or might have been

continued, prosecuted and enforced by or against the Transferor

Company as if this Scheme had not been made. 

c. In case of any litigation, suits, recovery proceedings which arc to be

initiated or may be initiated against the Transferor Company,

Transferee Company shall be made party thereto and any payment

and expenses made thereto shall be the liability of Transferee 

Company. 
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Section 2 - Conduct or Business 

11) From the date on which the Boards of Directors of the Transferor Company 

and the Transferee Company approve this Scheme until the Effective Date: 

a. the Transferor Company shall carry on and be deemed to have carried 

on all business and activities and shall hold and stand possessed of and 

shall be deemed to hold and stand possessed of all its estates, assets,

rights, title, interest, authorities, contracts and investments for and on

account of, and in trust for, the Transferee Company; 

b. The Transferor Company shall carry on its business and activities with

due business prudence and diligence and shall not, without prior

written consent of the Transferee Company or pursuant to any

preexisting obligation, sell transfer or otheiwise alienate, charge, 

mortgage, encumber or otherwise deal with any part of its assets nor 

incur or accept or acknowledge any debt, obligation or liability except 

as is necessary in the ordinary course of business. 

c. all profits and income accruing or arising to the Transferor Company,

and losses and expenditure arising or incurred by them (including 

taxes, if any, accruing or paid in relation to any profits or income) for

the period commencing from the Appointed Date shall, for all

purposes, be; treated as and be deemed to be the profits, income, losses 

or expenditure (including taxes), as the case may be, of the Transferee 

Company; 

d. any of the rights, powers, authorities or privileges exercised by the

Tr!lnsferor Company shall be deemed to have bec11 exercised by the

Transferor Company for and on behalf of, and in trust for and as an

agent of the Transferee Company. Similarly, any of the obligations, 
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duties and commitments that have been undertaken or discharged by 

the Transferor Company shall be deemed 10 have been undertaken for 

and on behalf of and as an agent for the Transferee Company; and 

e. all taxes (including, without limitation, income tax, minimum alternate 

tax, sales tax, service tax. VAT, excise and custom duties, Central 

Goods and Service Tax law (CGS1), State Goods and Service Tax law 

(SGS1) and Integrated Goods and Service Tax law (IGS1), foreign 

taxes, etc.) paid or payable by the Transferor Company in respect of 

the operations and/or the profits of the Transferor Company before the 

Appointed Date, shall be on account of the Transferor Company and, 

insofar as it relates to the tax payment (including, without limitation, 

income tax, minimum alternate tax. dividend distribution tax, sales tax, 

service tax, VAT, excise and custom duties, CGST, SGST, IGST, 

foreign taxes, etc.), whether by way of deduction at source. tax 

collected at source, advance tax or otherwise howsoever, by the 

Transferor Company (including any credit for dividend distribution 

tax on dividend received by the Transferor Company from Transferor 

Company's subsidiary/ies) in respect of the profits or activities or 

operation of the Transferor Company with effect from the Appoinwi 

Date, the same shall be deemed to be the corresponding item paid by 

the Transfuee Company, and, shall, in all proceedings, be dealt with 

accordingly. 

f. If and 10 the extent there are inter-corporate loans, deposits or balances 

as between the Transferor Company and Transferee Company, the 

obligations in respect thereof shall, on and from the Appointed Date, 

shall stand cancelled and there shall be no obliption/ outstanding

balance in that behalf.
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g. Pending sanction of the Scheme, the Transferor Company shall not, 

except by way of issue of shares / convertible debentures to the 

Transferee Company, increase its capital (by fresh issue of shares, 

convertible debentures or otherwise}. 

h. Without prejudice to the provisions of Clauses 4 to I 0, with effect from 

the Appointed Date, all inter-party transactions between the Transferor 

Company and the Transferee Company shall be considered as intra­

party transactions for all purposes from the Appointed Date. 

i. For the avoidance of doubt, it is hereby clarified that nothing in the 

scheme shall prevent the Transferee Company and / or the Transferor 

Company from declaring and paying dividends, whether interim or 

final, to its equity and preference shareholders. 

j. For the avoidance of doubt, it is hereby further clarified that nothing 

in the scheme shall prevent the Transferee Company from issullllce of

bonus shares, rights issue, splitting or consolidation of its shares, 

making investments or undertaking merger or demerger or any other

mode of restructuring. 

Section 3- Cancellation ohhare capital ofTnasferor Company 

12) The Transferor Company is a wholly owned subsidiary of Transferee 

Company. Accordingly, upon the Scheme becoming effective, no 

shares of the Transferee Company shall be allotted in lieu or exchange

of the holding oflhe Transferee Company in the Transferor Company 

(held directly and jointly with the nominee shareholders) and the 

issued and paid-up capital of the Transferor Company shall stand 
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cancelled on the Effective Date without any further act. instrument or 

deed. 

Section 4 - Increase in Authorised Share Capital of Transferee Company 

13) As a part of this Scheme, and, upon the coming into effect of this 

Scheme, the authorised share capital of the Transferee Company shall 

automatically stand increased, without any further act, instrument or 

deed on the part of the Transferee Company, if any, including payment 

of stamp duty and fees payable to Registrar of Companies, by the 

aggregate authorised share capital of the Transferor Company. 

14) The capital clause 5 of the Memorandum of Association of the

Transferee Company shall, as a part of and, upon the coming into effect 

of this Scheme and without any further act or deed, be replaced by the 

following clause: 

MEMORANDUM OF ASSOCIATION

"5. The Authorised Share Capital of the Company is Rs. 

10575,00,00,000 (Rupees Ten Thousand Five Hundred and Seventy 

Five Crores only) divided into I & I 0,00,00,000 (One Thousand Eight 

Hundred and Ten Crore) Ordinary (Equity) Shares of Rs. 5 (Rupees 

Five) each and 25,00,000 (Twenty Five Lacs) Unclassified shares of Rs. 

I 00 (Rupees Hundred) each and 150,00,00,000 (One Hundred and Fifty 

Crore) Preference Shares of the face value of Rs. 10/- (Rupees Ten) 

each, with such ordinary preferential or deferred rights, privileges and 

other conditions attaching thereto as may be provided by the regulations 

of the Company for the time being in force and operation with power to 

increase or reduce the capital of the Company and to divide the shares 

in the capital for the time being original or increased into different 
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classes and to consolidate or sub-divide such Sharcs and to convert 

Shares into Stock and reconvert the Stock into Shares and to attach to 

such Shares or Stock such ordinary preferential or deferred rights, 

privileges and other conditions as may be provided by the regulations of 

the Company for the time being in force and operation." 

15) It is clari tied that for the purposes of Clause 13 and 14 above, the stamp

duties and fees (including registration fee) paid on the authorised share

capital of the Transferor Company shall be utilized and applied to the

increased authorised share capital of the Transferee Company and there

would be no requirement for any further payment of stamp duty and/or

fee (including registration fee) by the Transferee Company for increase 

in the authorised share capital to that extent. The Transferee Company 

shall file requisite fonns with the concerned Registrar of Companies. 

P
A

RTIU 

DISSOLUTION OF TRANSFEROR COMPANY, GENERAL 

CLAUSES. TERMS AND CQNDIDQNS APPIJCABLE IQ THE 

SCHEME 

16)Accounting and TH Treatment 

a. Applicability of provisions of Income TH Act 

i. The provisions of this Scheme as they relate to the merger of Transferor

Company with Transferee Company has been drawn up to comply with

the conditions relating to 'amalgamation• as defined under Section 2( 18)

of the (Indian) Income-tax Act, 1961 (hereinafter referred to as Income
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Tax Act). If any terms or provisions of the Scheme are found or 

interpreted to be inconsistent with the provisions of the said Section of 

the Income-tax Act, at a later date including resulting from an amendment 

of law or for any other reason whatsoever, the provisions of the said 

Section of the Income-tax Act, shall prevail and the Scheme shall stand 

modified to the extent detcnnined necessary to comply with Section 

2( I B) of the Income-tax Act. Such modification will, however, not affect 

the other parts of the Scheme. 

ii. Upon the Scheme becQming effective, the Transferee Company is

expressly pcnnittcd to revise its financial statements and returns along

with prescribed fonns, filings and anncxures under the Income Tax Act 

(including for minimum alternate tax purposes, carry forward and set-off 

of tax losses and tax benefits), service tax, sales tax, VAT, excise and 

customs laws, as may be applicable, COST, SGST, IGST and other tax 

laws and to claim refunds and/or credits for taxes paid by Transferor

Company (including minimum alternate tax, dividend distribution tax

and foreign taxes), and to claim tax benefits, under the Income Tax Act

including any credit for dividend distribution tax on dividend rcc:cived by

the Transferor Company from Transferor Company's subsidiuy/ies and

other tax laws etc. and for matters incidental thereto, if required to give

effect to the provisions of this Scheme. 

iii. Upon the Scheme coming into effect, all taxes (direct and/or indirect)/ 

ccss/ duties payable by or on behalf of the Transferor Company from the 

Appointed Date onwards including all or any refunds and claims,

including refunds or claims pending with any Governmental Authority,

and including the right to claim credit for minimum alternate tax,

dividend distribution tax, set-off and carry forward of accumulated

losses, foreign taxes, deferred revenue expenditure, de
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allowance, amortization benefit, etc. including any credit for dividend 

distribution tax on dividend received by the Transferor Company from 

Transferor Company's subsidiary/ies under the Income-tax Act, 1961, or 

any other or like benefits under the said acts or under and in accordance 

with any law or act, whether in India or anywhere outside India and 

unutilizcd CENVA T credit, VAT credit, input tax credit for CGST, 

SGST and IGST etc shall, for all purposes, be treated as the uix/ ccss/ 

duty, liabilities or refunds, claims, accumulated losses and unutilized 

CENVA T credits, VAT credit, CGST, SGST and fGST credits and rights 

to claim credit or refund etc of the Transferee Comp!!ny. Accordingly, 

upon the Scheme becoming effective, the Transferee Company shall be 

permitted to revise, if it becomes necessary, its income tax returns, wealth 

tax returns, sales tax returns, excise and CENVA T returns, service tax 

returns, other statutory returns. CGST returns, SGST returns, IGST 

returns and to claim refunds/ credits (including, but not limited to Foreign 

Tax Credit, dividend dist ribution tax and minimum alternate tax), 

pursuant to the provisions of this Scheme. 

iv. The Transferee Company shall also be pennitted to claim refunds/ credits

in respect of any transaction between the Transferor Company and the

Transferee Company. Without prejudice to the generality of Clause

l6(a)(iii) above, upon the Scheme becoming effective, the Transferee

Company shall be permitted to revise, if it becomes necessary, its income

tax returns and related withholding tax certificates, including withholding

tax certificates, relating to transactions between the Transferor Company

and the Transferee Company, and to claim refunds, advance tax and

withholding tax credits, benefit of credit for minimum alternate uix/ 

dividend distribution tax (including any credit for dividend distribution

tax on dividend received by the Transferor Company)/, foreign taxes and 
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carry forward of accumulated lossl!S etc., pursuant to the provisions of 

this Scheme. 

v. The withholding tax/ tax collected at source/ advance tax/ minimum 

alternate tax/ dividend distribution tax, foreign taxes, if any, paid by the 

Transferor Company under the Income Tax Acr. 1961 or any other statute

for the period commencing from the Appointed Date shall be deemed to

be the tax deducted from/advance tax/ dividend distribution tax, foreign

taxes paid by the Transferee Company and credit for such withholding

tax/ tax collected at source/ advance tax/minimum alternate tax/ dividend

distribution tax, foreign taxes shall be allowed to the Transferee

Company notwithstanding that certificates or challans for withholding

tax/ tax collected at source/ advance tax/ dividend distribution tax/

foreign tax are in the name of the Transferor Company and not in the

name of the Transferee Company.

vi. The service tax, VAT, sales tax, excise and custom duties under the pre

- GST regime and in the GST regime, CGST, SGST and IGST paid by 

the Transferor Company under the Finance Act, 1994 and/ or Central 

Goods and Service Tax Act, Integrated Goods and Service Tax Act and 

Union Territory Goods and Service Tax Act in respect of services 

provided by the Transferor Company for the period commencing from 

the Appointed Date shall be deemed to be the service tax, sales tax, excise 

and custom duties, CGST, SGST, IGST paid by the Transferee Company 

and credit for such service tax CGST. SGST, IGST shall be allowed to 

the Transferee Company notwithstanding that challans for service tax 

payments, CGST payment, SGST payment, IGST payment are in the 

name of the Transferor Company and not in the name of the Transferee 

Company. 
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b. Accountin& Treatment 

Notwithstanding anything to the contrary herein, upon this Scheme 

becoming effective, the Transferee Company shall give effect to the 

accounting treatment in the books of accounts in accordance with the 

accounting standards specified under Section 133 of the Act read with the 

Companies (Indian Accounting Standards) Rules, 2015, or any other 

relevant or related requirement under the Act, as applicable on the 

Appointed Date. 

Accordingly, the Transferor Company and Transferee Company both being 

entities under common control, the accounting would be done at book 

values as on the Appointed Date for all the assets and liabilities acquired 

by the Transferee Company of the Transferor Company by applying the 

principles as set out in Appendix C of IND AS 103 'Business 

Combinations'. 

If the approval of NCLT for the scheme of merger is received after the 

balance sheet date but before the approval of the financial statements for 

issue by the Board of Directors, it shall be treated as an adjusting event 

under Ind AS 10 - 'Events after the Reporting Period' and shall be given 

effect to in the financial statements with effect from the Appointed Date. 

17) Resolutions

a. Upon the coming into effect of this Scheme, the resolutions, if

any, of the Transferor Company, which are valid and subsisting

on the Effective Date, shall continue to be valid and subsisting

and be considered as resolutions of the Transferee Company and
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deemed to have authorized any Director of the Transferee 

Company or such other person{s) as authorized by any two 

Directors of the Transferee Company to do all acts, deeds, things 

as may be necessary to give effect to these Resolutions, without 

any further acts to be done by the Transferee Company and if 

any such resolutions have any monetary limits approved under 

the provisions of the Act, or any other applicable stawtory 

provisions, then the said limits shall be added to the limits, if any, 

under like resolutions passed by the Transferee Company and 

shall constitute the aggregate of the said limits iri the Tl'IIISferee 

Company. 

Upon the coming into effect of this Scheme, the borrowing limits 

of the Transferee Company in terms of Section 180 of the Act shall 

be deemed, without any further act or deea, to have been enhanced 

by the aggregate limits of the Transferor Company which are 

being transfen-ed to the Transferee Comp111y pursuant to the 

Scheme, such limits being incremental to the existing limits of the 

Transferee Company, with effect from the Appointed Date. 

18) Savmcs of coacludcd traasactiona 

The transfer and vesting of undertaking under Clause 4 above and the

continuance of proceedings by or against the Transferee Company

under clause 10 above shall not affect any transaction or proceedings

already concluded by the Transferor Company on or after the Appointed

Date till the Effective Date, to the end and intent that the Transferee

Company accepts and adopts all acts, deeds and things done and

executed by the Transferor Company in respect thereto, as if done and

execut.ed on its behalf.
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19) Dlaolution of the Tnn1fen>r Company

a. Upon the coming into effect of this Scheme, the Transferor

Company shall stand dissolved without winding-up without any

further act or d=.

20) Condldonality to the scheme

a. The e�eness of the Scheme is ccnditional upon and subject to: 

i. The requisite sanction or approval 6om Securities and

Exchange Board of India. Stock Exchanges, Registrar of

Companies, Regional Director, Official Liquidator as may be

applicable or u may be directed by the Tn'bunal.

ii. The scheme being approved by Di� of lnduslrica

under the Padcage Scheme of Incentives as notified by the

Government of Maharashtra resolution.

iii. Approval of Maharashtra lnmwial Dnelopmcnt

Corporation for the transfer of leasehold land pan:cls tom

Tratt.sfetor Company to Transferee Company punuant to this

Sc.heme, if applicable.

iv. this Scheme being approved by the rc,pec:tivc requisite

majorities of lhe various classes of sbardtolders of the

Transfm>r Company and the Tl'lnSfcree Company if n,quiffil

under the Act and/ or as may be ditec:ted by the Tribunal and

the requisite orders of the Triblmal being obtained;
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v. The certified copy of the order of the Tribunal under Section

230 to 232 and other applicable provisions of the Act

sanctioning the scheme being filed with the Registrar of

Companies, Maharashtra at Mumbai by the Transferor and

Transferee Companies. 

b. On the approval of this Scheme by the shareholders of the Transferor 

Company and the Transferee Company, if required, such shareholders

shall also be deemed to have resolved and accorded all relevant consentS

under the Act or otherwise to the same extent applicable in relation to the

merger set out in this Scheme, related matters and this Scheme itself.

21) Effect of Non Receipt of Approvals/Sanctions

In the event of any of the said sanctions and approvals rcfermi to in the 

preceding Clause not being obtained and/ or the Scheme not being sanctioned

by the Appropriate Authority and / or the Order not being passed as aforesaid

within such period or periods as may be agreed upon between the Transferor

Company and the Transferee Company by their Board of Directors (and which

the Board of Directors of the Transferor Company and Transferee Company

arc hereby empowered and authorized to agn:c: to and extend the Scheme from

time to time without any limitation) failing which this Scheme shall stand 

revoked, cancel led and be of no effect, save and except in respect of any act or 

deed done prior thereto as is contemplated hereunder or as to any rights and/

or liabilities which might have arisen or accrued pursuant thereto and which

shall be governed and be preserved or worked out as is specifically provided

in the Scheme or as may otherwise arise in law. 

(f any pan of this Scheme hereof is invalid, held illegal or unenforceable, under 

any present or future laws, then it is the intention of the p 

Page 39of41 

CO367



,, 

shall be severable from the remainder of the Scheme, and the Scheme shall not 

be affected thereby, unless the deletion of such part shall cause this Scheme to 

become materially adverse to any party, in which case the parties shall attempt 

to bring about a modification in the Scheme, as will best preserve for the parties 

the benefits and obligations of the Scheme, including but not limited to such 

part. 

22) Applications 

Transferor Company and lhe Transferee Company, if required shall, with all 

reasonable dispatch, make applications! petitions to the Tribunal under Section

230 to 232 and other applicable provisions, of the Act, for sanctioning of this 

Scheme. 

The Transferor Company shall take all necessary steps for sanctioning of this 

Scheme and for its dissolution without winding up, and apply for and obtain 

such other approvals, if any, required under the law. 

23) Modifications or amendments to the Scheme 

a) The Transferor Company and the Transferee Company, through their

respective Boatd of Directors, may assent from time to time on behalf

of all the persons concerned to any modifications or amendments or

additions to this Scheme subject to approval oflhe Tribunal or to any

conditions or limitations which the Tribunal and/or any other

competent authorities, if any, under the law may deem fit and

approve of or impose and which the Transferor Company and the

Transfen:e Company may in their discretion deem fit and may

re.solve all doubts or difficulties that may arise for carrying out this

Scheme and do and execute all acts, deeds, matters and things 
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necessary for bringing this Scheme into eft'ec:t. The aforesaid powers 

of the Transferor Company and the Transfcrcc Company may be 

exercised by their respective Boards ofDirectors, a Committee of the 

concerned Board or any Director or Company Sccrctary or any other 

officer, authomed in that behalf by the concerned Board ofDiRctors 

(hereinafter referred to as the 'delepte'). 

b) For the purpose of giving cffcc:t to this Schane or to any 

modifications or amendments thCTCOf or additions therct.o, the

delepte of the Transferor Company or the Tnwf'ercc Comptny may

give and is hereby authorized to determine and giw a1J such

directions u arc ncccssaey including dircctio111 for seulhtg or

removing any question of doubt or diffic:ulty that may arise and such

determlnalion or directions. as the case may be, shall be binding on

all parties In tho same manner as if the same were specifically

incorpontcd in this Scheme.

24) Com, Cbarsa and Espeue:1

All cests., chargca. taxes. including stamp duties, levies and all other

expcnsa. if any (ave u e,q,resaly otherwise agreed) of the Tnnstaor

Company and the Transferee Company arising out of or inaurcd In

wrying out and implementing this Scheme and matters incidGntal

thereto shall be bome and paid by the Transferee Company.
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The Companies Act, 2013

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

MAHINDRA AND MAHINDRA LIMITED

PRELIMINARY

The following regulations comprised in these Articles of Association were adopted pursuant to 
members’ resolution passed at the Annual General Meeting of the Company held on 7th August, 
2015 in substitution for and to the entire exclusion of, the regulations contained in the extant 
Articles of Association of the Company.

1. Table F not to apply (1)  Mahindra & Mahindra Limited is established with 
Limited Liability in accordance with and subject to 
the provisions of the Indian Companies Act, 1913. 
None of the regulations contained in Table ‘F’ in 
Schedule I to the Companies Act, 2013, including 
amendment(s) made thereto, if any, shall apply 
to the Company, except in so far as the same are 
repeated, contained or expressly made applicable 
in these Articles or by the said Act.

Company to be governed by 
these Articles

(2)  The regulations for the management of the 
Company and for the observance by the members 
thereto and their representatives, shall, subject 
to any exercise of the statutory powers of the 
Company with reference to the repeal or alteration 
of, or addition to its regulations by a resolution 
or otherwise as prescribed or permitted by the 
Companies Act, 2013, be such as are contained in 
these Articles.

INTERPRETATION CLAUSE

2. Interpretation (1)  In the interpretation of these Articles, unless 
repugnant to the subject or context:

The Act “The Act” means the Companies Act, 2013 or any 
previous enactment thereof, or any statutory modification 
thereto or re-enactment thereof and includes any Rules 
and Regulations framed thereunder. 

Articles “Articles” means these Articles of Association of the 
Company as originally framed or as altered from time to 
time.

Beneficial owner “Beneficial owner” means the beneficial owner as defined 
in the Depositories Act.

Board or Board of Directors “Board” or “Board of Directors” means the collective body 
of the Directors of the Company.

Company “Company” means Mahindra and Mahindra Limited. 

Depositories Act “Depositories Act” means The Depositories Act, 1996 or 
any statutory modification or re-enactment thereof, for the 
time being in force.

Depository “Depository” means a Depository as defined in the 
Depositories Act.

Office “Office” means the registered office for the time being of 
the Company.

Rules “Rules” means the Rules framed under the Act.
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Seal “Seal” means the common seal for the time being of 
the Company or any other method of authentication of 
documents, as specified under the Act or amendment 
thereto.

Written/in Writing “Written” and “in Writing” includes printing, lithography, 
electronic and other modes of representing or reproducing 
words in a visible form.

(2)  Words importing the singular number include, 
where the context admits or requires, the plural 
number and vice versa and words importing the 
masculine gender also include the feminine and 
the neuter genders.

(3)  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.

(4)  The headings and marginal notes hereto are 
inserted for convenience only and shall not affect 
the construction hereof.

CAPITAL

3. Authorised Capital The Authorised Share Capital of the Company shall be 
such amount as may, be specified in Clause V of the 
Memorandum of Association of the Company.

4. Kinds of Share Capital The Company may issue the following kinds of shares 
in accordance with these Articles, the Act, the Rules and 
other applicable laws:

i. Equity share capital:

 a.  with voting rights; and/or

 b.  with differential rights as to dividend, voting 
or otherwise in accordance with the Act 
and Rules; and

ii. Preference share capital

5. Power to issue redeemable or 
convertible preference shares

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 and Rules.

6. Variation of rights If at any time the share capital is divided into different classes 
of shares, the rights and/or privileges attached to any such 
class (unless otherwise provided by the terms of issue of 
the shares of that class) may, subject to the provisions of 
the Act, 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. 

All the provisions of these Articles relating to general 
meetings shall mutatis mutandis apply to every such 
separate meeting. 

7. Issue of shares on pari passu 
basis not to vary rights of existing 
shareholders

The rights conferred upon the holders of the shares of 
any class issued with preferred or other rights shall not, 
unless otherwise expressly provided by the terms of issue 
of the shares of that class, be deemed to be varied by 
the creation or issue of further shares ranking pari passu 
therewith.
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8. Shares at disposal of Board a)  Subject to the provisions of these Articles and of 
the Act, the shares in the capital of the Company 
shall be under the control of the Board which may 
issue, allot or otherwise dispose of them to such 
persons in such proportion and on such terms 
and conditions, either at a premium or at par, 
and with full power to give any person the option 
or right to call for or be allotted shares of any 
class of the Company for such time and for such 
consideration as the Board may think fit, provided 
that the option or right to call for is in accordance 
with the applicable provisions of the Act. 

b)  Subject to the provisions of the Act and these Articles, 
the Board may issue and allot shares in the capital 
of the Company on 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 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.

9. Further issue of share capital The Board or the Company, as the case may be, may, 
in accordance with the Act and the Rules, issue further 
shares to:

 i.  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 person concerned to 
renounce the shares offered to him or any of 
them in favour of any other person; or

 ii.  employees under any scheme of 
employees’ stock option; or

 iii.  any persons, whether or not those persons 
include the persons referred to in clause (i) 
or clause (ii) above.

10. Mode of further issue of shares A further issue of shares may be made in any manner 
whatsoever as the Board may determine including by way 
of preferential offer or private placement, subject to and in 
accordance with the Act and the Rules.

11. Sweat equity shares The Company may exercise the powers of issuing sweat 
equity shares of a class of shares already issued in 
accordance with the Act, the Rules and other applicable 
law, if any.

12. Commission and brokerage a)  Subject to the conditions and provisions 
contained in the Act and the Rules, the Company 
may at any time pay commission to any persons 
in consideration of his subscribing or agreeing to 
subscribe (whether absolutely or conditionally) 
for any securities in the Company, or procuring 
or agreeing to procure subscriptions (whether 
absolutely or conditionally) for any securities in the 
Company. In such case, the rate of commission 
payable shall not exceed the rates prescribed 
under the Act and the Rules. The commission may 
be satisfied by the payment of cash or by way of 
allotment of fully or partly paid securities or partly 
in one way and partly in the other.

b)  The Company may also, on any issue of any 
security, pay such brokerage as may be in 
compliance with the applicable laws.
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13. Issue of debentures and other 
securities

Any debentures, debenture-stock or other securities may 
be issued subject to the provisions of the Act and these 
Articles, at a premium or otherwise, and may be made 
assignable free from any equities between the Company 
and the person to whom the same may be issued and 
may be issued on the condition that they shall or may be 
convertible into shares of any denomination. 

SHARES AND CERTIFICATES

14. Share Certificates a)  Every person whose name is entered as a member 
in the register of members shall be entitled to 
receive, within such time limits after allotment 
or after the Company receiving application for 
the registration of transfer or transmission as 
prescribed under the law for the time being in 
force or within such other period as the conditions 
of issue shall provide: 

 (i)  one certificate for all his shares without 
payment of any charges; or 

 (ii)  several certificates, each for one or more 
of his shares, upon payment of such fees/
charges as may be fixed by the Board for 
each certificate after the first. 

  Every certificate of shares shall be either issued 
under the Seal of the Company or signed by (i) 
two directors or (ii) by a director and the Company 
Secretary, wherever the Company has appointed a 
Company Secretary or (iii) in any other manner as 
may be permitted by the Act and shall specify the 
number and distinctive numbers of shares in respect 
of which it is issued and amount paid-up thereon.

  A Director may sign a share certificate by affixing 
signature thereon by means of any machine, 
equipment or other mechanical means such as 
engraving in metal or lithography but not by means 
of rubber stamp 

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

15. Option to receive share certificate 
or hold shares with Depository

A person subscribing to shares offered by the Company 
shall have the option either to receive certificates for such 
shares or hold the shares in a dematerialised state with 
a Depository. Where a person opts to hold any share 
with the Depository, the Company shall intimate such 
Depository the details of allotment of the share(s) to 
enable the Depository to enter in its records the name of 
such person as the Beneficial Owner of that share.
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16. Fractional certificates The Board shall have power—

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

(b)  to authorise any person to enter, on behalf of all the 
members entitled thereto, into an agreement with 
the Company providing for the allotment to them 
respectively, credited as fully paid-up, of any further 
shares or other securities to which they may be 
entitled upon such capitalisation, or as the case may 
require, for the payment by the Company on their 
behalf, by the application thereto of their respective 
proportions of profits resolved to be capitalised, of 
the amount or any part of the amounts remaining 
unpaid on their existing shares. 

Any agreement made under such authority shall be 
effective and binding on all such members.

17. Renewal of certificates If any share certificate be worn out, defaced, mutilated 
or torn or if there be no further space on the back for 
endorsement of transfer, then upon production and 
surrender thereof to the Company, a new certificate may 
be issued in lieu thereof, and if any certificate is lost or 
destroyed then upon proof thereof to the satisfaction of 
the Company and on execution of such indemnity as the 
Board may deem adequate, a new certificate in lieu thereof 
shall be given. Every certificate under this Article shall be 
issued on payment of such fees for each certificate as 
may be fixed by the Board.

18. Provisions as to issue of share 
certificates to mutatis mutandis 
apply to securities 

The provisions of these Articles relating to share certificates 
shall mutatis mutandis apply to certificates relating to all 
other securities of the Company, except where the Act or 
Rules otherwise provide.

19. Issue in Dematerialised form Notwithstanding anything contained herein and subject 
to the provisions of the Act, the Company shall be entitled 
to admit its shares, debentures and other securities for 
dematerialisation pursuant to the Depositories Act and 
to offer its shares, debentures and other securities for 
subscription in a dematerialised form. The Company shall 
further be entitled to maintain a Register of Members with 
the details of Members holding shares both in physical 
and dematerialised form in any medium as permitted by 
law including any form of electronic medium.

20. First named joint holder deemed 
sole holder

If any share stands in the names of 2 (two) or more 
persons, the person first named in the register shall, as 
regards receipt of dividends, service of notices and other 
documents and, subject to the provision of these Articles, 
all or any other matter connected with the Company, 
except voting at meetings, transfer of the share(s) and 
any other matter provided in the Act or Rules, be deemed 
the sole holder thereof. 

The joint holders of a share shall be jointly and severally 
liable for the payment of all the calls due in respect of 
such share(s) and for all incidents thereof according to 
the Company’s regulations.

The provisions of these Articles with respect to joint holders 
shall apply mutatis mutandis to all other securities of the 
Company, whether issued in physical or dematerialised 
form unless otherwise provided in the Act or Rules.
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LIEN

21. Company’s lien on shares a)  The Company shall have a first and paramount 
lien on (i) every share (not being fully paid-up), 
for all monies (whether presently payable or not) 
called, or payable at a fixed time, in respect of that 
share and (ii) all shares (not being fully paid-up) 
standing registered in the name of a Member, for 
all monies presently payable by him or his estate 
to the Company. Provided that the Board may at 
any time declare any share to be wholly or in part 
exempt from the provisions of this clause. 

b)  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. 

22. Enforcing lien on sale The Company may sell in such manner as the Board may 
think fit, any shares on which the Company has a lien. 
Provided that no such sale shall be made unless a sum 
in respect of which the lien exists is presently payable or 
until the expiration of 14 (fourteen) days after a notice in 
writing stating and demanding payment of such part of the 
amount in respect of which the lien exists as is presently 
payable, has been given to the registered holder for the 
time being of the share or to the person entitled thereto by 
reason of his death or insolvency or otherwise.

23. Effect of sale To give effect to any such sale, the Board may authorise 
some person to transfer the shares sold to the purchaser 
thereof. The purchaser shall be registered as the holder 
of the shares comprised in any such transfer and he shall 
neither 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.

The receipt of the Company for the consideration (if any) 
given for the share on the sale thereof shall (subject if 
necessary, to execution of an instrument of transfer or a 
transfer by relevant system, as the case may be) constitute a 
good title to the share and the purchaser shall be registered 
as the holder of the share.

24. Application of proceeds The proceeds of the sale shall be received by the Company 
and applied in payment of such part of the amount in 
respect of which the lien exists as is presently payable and 
the residue (if any) shall, subject to a like lien for sums not 
presently payable as existed upon the shares before the 
sale, be paid to the person entitled to the shares on the 
date of the sale. 

25. Outsider’s lien not to affect 
Company’s lien

In exercising its lien, the Company shall be entitled to treat 
the registered holder of any share as the absolute owner 
thereof and accordingly shall not (except as ordered 
by a court of competent jurisdiction or unless required 
by any statute) be bound to recognise any equitable or 
other claim to, or interest in, such share on the part of 
any other person, whether a creditor of the registered 
holder or otherwise. The Company’s lien shall prevail 
notwithstanding that it has received notice of any such 
claim.

26. Lien over other securities 
including debentures

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

27. Calls a)  The Board may, from time to time, subject to 
the terms on which any shares may have been 
issued, make calls on the members in respect of 
any monies unpaid on their shares (whether on 
account of nominal value of shares or by way of 
premium) and not by the conditions of allotment 
thereof made payable at fixed times.

b)  Each member shall, subject to receiving at least 
14 (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.

c)  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.

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

e)  All calls shall be made on a uniform basis on all 
shares falling under the same class.

Explanation: Shares of the same nominal value on which 
different amounts have been paid-up shall not be deemed 
to fall under the same class.

28. Call to take effect from the date 
of resolution

A call shall be deemed to have been made at the time 
when the resolution of the Board authorising such call was 
passed and may be required to be paid by instalments. 
The joint holders of a share shall be jointly and severally 
liable to pay all calls in respect thereof.

29. Interest on call a)  If a sum called in respect of a share is not paid 
on or before the day appointed for payment 
thereof or any extension thereof (the “due date”), 
the person from whom the sum is due shall pay 
interest thereon from the due date to the time of 
actual payment, at such rate as may be fixed by 
the Board. 

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

30. Sums deemed to be calls a)  Any sum which by the terms of issue of a share 
becomes payable on allotment or at any fixed 
date, whether on account of the nominal value 
of the share or by way of premium shall, for the 
purposes of these Articles, be deemed to be a call 
duly made and payable on the date on which, by 
the terms of issue, such sum becomes payable.

b)  In case of non-payment of such sum, all the 
relevant 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.

31. Partial payment not to preclude 
forfeiture 

Neither a judgment nor a decree in favour of the Company 
for calls or other moneys due in respect of any shares nor 
any part payment or satisfaction thereof nor the receipt 
by the Company of a portion of any money which shall 
from time to time be due from any member in respect 
of any shares either by way of principal or interest nor 
any indulgence granted by the Company in respect of 
payment of any such money shall preclude the forfeiture 
of such shares as herein provided.
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32. Proof on trial of suit for money 
due on shares 

On the trial or hearing of any action or suit brought by 
the Company against any Member or his representatives 
for the recovery of any money claimed to be due to the 
Company in respect of his shares, it shall be sufficient to 
prove that the name of the Member in respect of whose 
shares the money is sought to be recovered, was on the 
Register of Members as the holder, on or subsequent to 
the date at which the money sought to be recovered is 
alleged to have become due on the shares in respect of 
which such money is sought to be recovered; that such 
money is due pursuant to the terms on which the share 
was issued; that the resolution making the call was duly 
recorded in the minute book; and that notice of such 
call was duly given to the Member or his representatives 
sued in pursuance of these Articles; and it shall not be 
necessary to prove the appointment of the Directors 
who made such call, nor that a quorum of Directors 
was present at the Board Meeting at which any call was 
made, nor that the meeting at which any call was made 
was duly convened or constituted nor any other matters 
whatsoever, but the proof of the matters aforesaid shall be 
conclusive evidence of the debt.

33. Payment in advance of calls The Board:

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

b)  upon all or any of the monies so advanced, may 
(until the same would, but for such advance, 
become presently payable) pay interest at such rate 
as may be fixed by the Board. Nothing contained 
in this Clause shall confer on the member:

 (i)  any right to participate in profits or 
dividends; or 

 (ii)  any voting rights in respect of the money 
so paid by him until the same would, but 
for such payments, become presently 
payable by him.

34. Instalments on shares to be duly 
paid

If by the conditions of allotment of any shares, the whole 
or part of the amount of issue price thereof shall be 
payable by instalments, then every such instalment shall, 
when due, be paid to the Company by the person who, 
for the time being and from time to time, is or shall be the 
registered holder of the share or the legal representative 
of a deceased registered holder.

35. Provisions relating to calls to 
mutatis mutandis apply to other 
securities including debentures

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

TRANSFER OF SHARES

36. Execution of transfer a)  The instrument of transfer of any share in the 
Company shall be duly executed by or on behalf 
of both the transferor and the transferee.

b)  The transferor shall be deemed to remain a holder 
of the share until the name of the transferee is 
entered in the register of members in respect 
thereof.
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37. Form of transfer The instrument of transfer shall be in writing and all the 
provisions of the Act, the Rules and applicable laws shall 
be duly complied with in respect of transfer of shares and 
registration thereof. 

38. Board may decline to register 
transfer

The Board may, subject to the right of appeal conferred 
by the Act decline to register:-
i)  any transfer of shares on which the Company has 

a lien.
ii)  the transfer of a share, not being a fully paid share, 

to a person of whom they do not approve. 

39. Board may decline to recognize 
instrument of transfer

In case of shares held in physical form, the Board may 
decline to recognise any instrument of transfer unless:

a)  the instrument of transfer is duly executed and is in 
the form as prescribed under the Act and/or Rules ;

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.

40. Transfer of shares when 
suspended

On giving of previous notice of at least 7 (seven) days 
or such lesser period in accordance with the Act and the 
Rules, the registration of transfers may be suspended at 
such times and for such periods as the Board may from 
time to time determine.

Provided that such registration shall not be suspended for 
more than 30 (thirty) days at any one time or for more than 
45 (forty five) days in the aggregate in any year.

41. Provisions relating to instrument 
of transfer not to apply to 
dematerialised shares

The provisions relating to instrument of transfer shall not 
apply to the shares of the Company which have been 
dematerialized.

42. Provisions as to transfer of shares 
mutatis mutandis apply to other 
securities including debentures

The provisions of these Articles relating to transfer of 
shares shall mutatis mutandis apply to any other securities 
(including debentures) of the Company.

TRANSMISSION OF SHARES

43. Transmission of shares 1.  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 
person or persons recognised by the Company 
as having any title to his interest in the shares. 

2.  Nothing in clause (1) above shall be taken to 
release the estate of a deceased joint holder from 
any liability in respect of any shares which had 
been held by him jointly with any other person. 

3.  Before recognising any executor or administrator, 
the Board may require him to obtain a grant 
of probate or letters of administration or other 
representation as the case may be, from a 
competent Court in India, provided nevertheless 
that in any case where the Board or any person 
authorised by the Board in their absolute discretion 
and in accordance with the applicable law, think fit, 
it shall be lawful to dispense with the production 
of probate or letters of administration or other 
representation upon such terms as to indemnity or 
otherwise, as the Board or any person authorised 
by the Board in their absolute discretion, may 
consider necessary and adequate.
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44. Option to title holder a)  Any person becoming entitled to a share in 
consequence of the death, liquidation or insolvency 
of a member or by any lawful means other than by 
a transfer may, upon such evidence being produced 
as may be required by the Board from time to time 
and subject to the condition as hereinafter provided, 
elect either:

(i)  to be registered himself, as the holder of the share, 
or

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

b)  The Board shall, in either case, have the same 
right to decline or suspend registration as it would 
have had if the deceased, liquidated or insolvent 
member had transferred the shares before his 
death, liquidation or insolvency.

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

45. Election how exercised a)  If a person so becoming entitled shall elect to be 
registered as holder of the share himself, he shall 
deliver or send to the Company a notice in writing 
signed by him stating that he so elects.

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

c)  All the limitations, restrictions and provisions 
of these Articles relating to the right to transfer 
and the registration of transfer of shares shall be 
applicable to any such notice of transfer aforesaid 
as if the death, liquidation or insolvency of the 
member had not occurred and the notice or 
transfer was a transfer by that member.

46. Rights of person entitled by 
transmission

A person becoming entitled to a share by reason of the 
death, liquidation or insolvency of the holder shall be 
entitled to the same dividends and other advantages 
to which he would be entitled if he were the registered 
holder of the share, except that he shall not, before 
being registered as a member in respect of the share, be 
entitled in respect of it to exercise any right conferred by 
membership in relation to meetings of the Company:

Provided that the Board may, at any time, give notice 
requiring any such person to elect either to be registered 
himself or to transfer the share, and if the notice is not 
complied with within 90 (ninety) days, the Board may 
thereafter withhold payment of all dividends, bonuses or 
other moneys payable in respect of the share, until the 
requirements of the notice have been complied with. 

47. Provisions relating to 
transmission by operation of 
law to mutatis mutandis apply to 
debentures and other securities

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.



A11

FORFEITURE AND SURRENDER

48. If call or instalment not paid 
notice may be given

If any member fails to pay any call or instalment or 
any money due in respect of any share on or before 
the day appointed for the payment of the same or 
any such extension thereof, the Board, may at any 
time thereafter, during such time as any part of the 
call or instalment remains unpaid, serve a notice on 
such member or on the person (if any) entitled to 
the shares by transmission requiring payment of so 
much of the call or instalment or other money as is 
unpaid, together with any interest which may have 
accrued and all reasonable expenses that may have 
been incurred by the Company by reason of non-
payment.

49. Form of notice The notice aforesaid shall –
a)  name a further day (not being earlier than 

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

b)  shall state that in the event of non-payment on 
or before the day and time so appointed, the 
share(s) in respect of which the call was made 
will be liable to be forfeited. 

50. If notice not complied with 
shares may be forfeited

If the requirements of any such notice as aforesaid 
are not complied with, any shares in respect of which 
the notice has been given may, at any time thereafter, 
if the payment required by the notice has not been 
made; be forfeited by a resolution of the Board to 
that effect. 

51. Partial payments and Effects 
of forfeiture

a)  The forfeiture of a share shall involve extinction 
at the time of forfeiture, of all interest in and all 
claims and demands against the Company, 
in respect of the share and all other rights 
incidental to the share and shall include all 
dividends declared or any other moneys 
payable in respect of the forfeited shares and 
not actually paid before the forfeiture.

b)  Neither the receipt by the Company for a 
portion of any money which may from time 
to time be due from any member in respect 
of his shares, nor any indulgence that may 
be granted by the Company in respect of 
payment of any such money, shall preclude 
the Company from thereafter proceeding to 
enforce a forfeiture in respect of such shares 
as herein provided. 

52. Sale of forfeited share A forfeited share shall be deemed to be the property 
of the Company and may be sold, re-allotted or 
otherwise disposed of, either to the original holder 
thereof or any other person, upon such terms and in 
such manner as the Board thinks fit.

The Board may, at any time before a sale, re-allotment 
or disposal as aforesaid, cancel the forfeiture on such 
terms as it thinks fit.
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53. Position after forfeiture A person whose shares have been forfeited shall 
cease to be a member in respect of the forfeited shares 
but shall, notwithstanding the forfeiture, remain liable 
to pay to the Company all monies, which at the date 
of forfeiture were presently payable by him to the 
Company in respect of the shares, including interest 
thereon at such rate that the Board may determine. 
The Board may, if it thinks fit, but without being under 
any obligation to do so, enforce the payment of the 
whole or any portion of the monies due, without any 
allowance for the value of the shares at the time of 
forfeiture or waive payment in whole or in part. 
The liability of such person shall cease if and when 
the Company shall have received payments in full of 
all such monies in respect of the shares.

54. Evidence of forfeiture A duly verified declaration in writing that the declarant 
is a Director, the Manager or the Company Secretary 
of the Company and that a share in the Company 
has been duly forfeited on a date stated in the 
declaration, shall be conclusive evidence of the facts 
therein stated as against all persons claiming to be 
entitled to the share.

55. Title of purchaser and trans-
feree of forfeited shares

a)  The Company may receive the consideration, if 
any, given for the share on any sale, re-allotment 
or other disposition thereof and may execute a 
transfer of the share in favour of the person to 
whom the share is sold or disposed of.

b)  The transferee shall thereupon be registered 
as the holder of the share. 

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

56. Cancellation of share 
certificate in respect of 
forfeited shares

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

57. Provisions regarding 
forfeiture to apply to all cases 
of non-payment

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

58. Surrender of Shares The Board may, subject to the provisions of the 
Act, accept from any member on such terms and 
conditions as they think fit, a surrender of his shares 
or stock or any part thereof.

59. Provisions relating to 
forfeiture and surrender of 
shares to mutatis mutandis 
apply to debentures and 
other securities

The provisions of these Articles relating to forfeiture 
and surrender of shares shall mutatis mutandis apply 
to any other securities, including debentures of the 
Company.
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STOCK

60. Shares may be converted 
into stock

The Company may, by ordinary resolution:
i. convert any paid-up shares into stock; and
ii.  reconvert any stock into fully paid-up shares 

of any denomination. 

61. Transfer of Stock The holders of stock may transfer the same or any 
part thereof in the same manner as, and subject to 
the same regulations under which, the shares from 
which the stock arose might before the conversion 
have been transferred, or as near thereto as 
circumstances admit:

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

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

63. Provisions relating to ‘shares’ 
to apply to ‘stock’ as well

Such of the Articles of the Company as are applicable 
to paid up shares shall apply to stock and the words 
“share” and “shareholders” in these Articles shall 
include “stock” and “stockholders” respectively.

ALTERATION OF CAPITAL

64. Alteration of capital Subject to the provisions of the Act, the Company 
may from time to time as may be approved by 
Members of the Company:
(i)  increase the share capital by such sum, to be 

divided into shares of such amount, as may 
be specified in the resolution;

(ii)  consolidate and divide all or any of its share 
capital into shares of larger amount than its 
existing shares. Provided that any consolidation 
and division which results in changes in the 
voting percentage of members shall require 
applicable approvals under the Act;

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

(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. 

65. Reduction of Capital The Company may, by resolution as prescribed by 
the Act, reduce in any manner and in accordance 
with the provisions of the Act and the Rules and 
applicable laws:
(i) its share capital; and/or
(ii)  any capital redemption reserve account; and/

or
(iii) any securities premium account; and/or
(iv)  any other reserves in the nature of share 

capital. 
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66. Buy-back of Shares Notwithstanding anything contained in these Articles 
but subject to all applicable provisions of the Act or 
any other law for the time being in force, the Company 
may purchase or buy-back its own shares or other 
specified securities.

67. Joint-holders Where two or more persons are registered as joint 
holders of any share, they shall be deemed (so far as the 
Company is concerned) to hold the same as joint tenants 
with benefits of survivorship, subject to the following and 
other provisions contained in these Articles :

i.  The joint-holders of any share shall be liable 
severally as well as jointly for and in respect 
of all calls or instalments and other payments 
which ought to be made in respect of such 
share.

ii.  On the death of any one or more of such joint 
holders, the survivor or survivors shall be the only 
person or persons recognized by the Company 
as having any title to the share but the Board 
may require such evidence of death as they may 
deem fit, and nothing herein contained shall be 
taken to release the estate of a deceased joint 
holder from any liability on shares held by him 
jointly with any other person.

iii.  Any one of such joint holders may give 
effectual receipts of any dividends, interests, 
other moneys payable or bonus in respect of 
such share.

iv.  Only the person whose name stands first in 
the register of members as one of the joint-
holders of any share shall be entitled to the 
delivery of share certificate, if any, relating 
to such share or to receive notice (which 
term shall be deemed to include all relevant 
documents) and any notice served on or sent 
to such person shall be deemed service on all 
the joint holders. 

v.  a.  Any one of two or more joint-holders may 
vote at any meeting either personally or 
by attorney or by proxy in respect of such 
shares as if he were solely entitled thereto 
and if more than one of such joint-holders 
be present at any meeting personally or by 
proxy or by attorney then that one of such 
persons so present whose name stands 
first or higher (as the case may be) on the 
register in respect of such shares shall 
alone be entitled to vote in respect thereof. 
Provided always that a person present at 
any meeting personally shall be entitled to 
vote in preference to a person, present by 
an agent, duly authorised under a power 
of attorney or by proxy although the name 
of such persons present by an agent or 
proxy stands first in the Register in respect 
of such shares. 

  b.   Several executors or administrators of a 
deceased member in whose (deceased 
member) sole name any share stands, 
shall for the purpose of this clause be 
deemed joint-holders. 
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68. Provisions relating to 
joint-holders to mutatis 
mutandis apply to debentures 
and other securities

The provisions of these Articles relating to joint 
holders of shares shall mutatis mutandis apply to 
any other securities including debentures of the 
Company registered in joint names.

MEETING OF MEMBERS

69. General Meetings All general meetings of the Company other than the 
annual general meeting shall be called extra-ordinary 
general meetings.

70. Extraordinary General  
Meeting

The Board may, whenever they think fit, convene an 
Extra-Ordinary General Meeting and they shall on 
requisition of Members or Members holding in the 
aggregate not less than one-tenth of such of the paid 
up capital of the Company as at the date of deposit 
of the requisition and in compliance with the Act, 
forthwith proceed to convene Extra-Ordinary General 
Meeting.

71. When a Director or any two 
Members may call an Extra 
Ordinary General Meeting

If at any time there are not within India sufficient 
Directors capable of acting to form a quorum, or if 
the number of Directors be reduced in number to less 
than the minimum number of Directors prescribed 
by these Articles and the continuing Directors fail 
or neglect to increase the number of Directors to 
that number or to convene a General Meeting, 
any Director or any two or more Members of the 
Company holding not less than one-tenth of the total 
paid up share capital of the Company may call for an 
Extra-Ordinary General Meeting in the same manner 
as nearly as possible as that in which meeting may 
be called by the Board.

72. Powers to arrange security  
at Meetings 

The Board, and also any person(s) authorised by it, 
may take any action before the commencement of 
any general meeting, or any meeting of a class of 
members in the Company, which they may think fit 
to ensure the security of the meeting, the safety of 
people attending the meeting, and the future orderly 
conduct of the meeting. Any decision made in good 
faith under this Article shall be final, and rights to 
attend and participate in the meeting concerned 
shall be subject to such decision.

73. Requisition of Members to 
state object of meeting

Any valid requisition so made by Members must state 
the object or objects of the meeting proposed to be 
called, and must be signed by the requisitionists and 
be deposited at the Registered Office; provided that 
such requisition may consist of several documents in 
like form, each signed by one or more requisitionists. 

74. Calling of requisitioned 
meeting

Upon the receipt of any such requisition, the Board 
shall forthwith call an Extraordinary General Meeting, 
and if they do not proceed within twenty-one days 
from the date of the requisition being deposited at 
the Registered Office, to cause a meeting to be called 
for a day not later than forty-five days from the date of 
deposit of the requisition, meeting may be called and 
held by the requisitonists themselves within a period 
of three months from the date of the requisition.

75. Circulation of members 
resolution

Upon a requisition of members complying with the 
Act, the Board shall comply with the obligations of 
the Company under the Act relating to circulation of 
members’ resolutions and statements.
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76. Notice of meeting Twenty-one days’ notice at the least (either in writing 
or electronic mode) of every meeting, annual or extra-
ordinary, and by whomsoever called, specifying the 
day, place and hour of meeting, and containing a 
statement of the business to be transacted thereat, 
shall be given in the manner hereinafter provided, 
to such persons as are under these Articles entitled 
to receive notice from the Company, Provided that 
in the case of an annual general meeting, with the 
consent in writing of all the members entitled to vote 
thereat, and in the case of any other meeting,  with 
the consent of members holding not less than 95 per 
cent of such part of the paid up share capital of the 
Company as gives a right to vote at the meeting, a 
meeting may be convened by a shorter notice.

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

78. Quorum at general meeting a)  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. 

b)  No business shall be discussed or transacted 
at any general meeting except election of 
Chairperson whilst the chair is vacant.

c)  The quorum for the general meeting shall be 
as provided in the Act. 

79. Meeting dissolved/adjourned 
if quorum not present

If, at the expiration of half an hour from the time 
appointed for the Meeting a quorum of Members is 
not present, the Meeting, if convened by or upon the 
requisition of Members, shall be dissolved, but in 
any other case it shall stand adjourned to the same 
day in the next week or if that day is a public holiday 
until the next succeeding day which is not a public 
holiday, at the same time and place or to such other 
day and at such other time and place as the Board 
may determine; and if at such adjourned Meeting a 
quorum of Members is not present at the expiration of 
half an hour from the time appointed for the Meeting, 
those Members who are present shall be a quorum, 
and may, transact the business for which the Meeting 
was called.

80. Chairperson of general 
meeting

a)  The chairperson of the Board shall be entitled 
to preside as the chairperson at every general 
meeting of the Company. 

b)  If there is no such chairperson or if he is not 
present within 15 (fifteen) minutes after the 
time appointed for holding such meeting, 
or is unwilling to act as chairperson, the 
Director’s present shall elect one of them to 
be chairperson of the meeting.

c)  If at any meeting no director is willing to act as 
chairperson or if no director is present within 
15 (fifteen) minutes after the time appointed 
for holding the meeting, the members present 
shall choose one of them to be chairperson of 
the meeting. 
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81. Chairperson’s Power for 
orderly conduct at general 
meetings

(a)  The Chairperson shall have all the powers and 
authorities under law to conduct and regulate 
the general meeting;

(b)  Without prejudice to the aforesaid general 
power to ensure that the proceedings at a 
general meeting are conducted in a proper 
and orderly manner, the Chairperson’s powers 
shall include the power to;

(i) call the speakers

(ii)  determine the order in which the speakers 
shall be called

(iii) regulate the length of speeches

(iv) deal with point of order

(v) preserve and maintain order and discipline

(vi)  expel any member who does not abide by 
the Chairperson’s directions, persists in 
obstruction methods or otherwise misbehaves.

(c)  The Chairperson’s decision on any of the 
above matters or on matters of procedure or 
any matters that arise incidentally during the 
course of the general meeting shall be final 
and conclusive.

82. Chairperson may adjourn 
meeting

a)  The Chairperson may, suo motu, adjourn the 
meeting from time to time and from place to 
place. 

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

c)  When a meeting is adjourned for 30 (thirty) 
days or more, notice of the adjourned meeting 
shall be given as in the case of an original 
meeting.

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

83. Chairman sole judge of the 
validity of a vote 

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

84. Chairperson’s declaration 
conclusive

Unless a poll be so demanded or voting is carried out 
electronically, a declaration by the chairperson that a 
resolution has, on a show of hands, been carried or 
carried unanimously, or by a particular majority, or 
lost, and an entry to that effect in the books containing 
the minutes of the proceedings of the Company shall 
be conclusive evidence of the fact, without proof of 
the number or proportion of the votes recorded in 
favour of or against such resolution.

85. Chairperson’s casting vote In the case of an equality of votes, whether on a show 
of hands or electronically or on a poll, the chairperson 
of the meeting shall be entitled to a casting or second 
vote.
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86. Poll not to prevent 
continuance of business

The demand for a poll except on the question of 
the election of the Chairman and of an adjournment 
shall not prevent the continuance of a meeting for the 
transaction of any business other than the question 
on which the poll has been demanded.

VOTES OF MEMBERS

87. Votes of members a)  Subject to any rights or restrictions for the 
time being attached to any class or classes of 
shares –

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

(ii)  on a poll or on electronic voting, the voting 
rights of members shall be in proportion to his 
share in the paid-up equity share capital of the 
Company.

b)  A member may exercise his vote at a meeting 
by electronic means in accordance with the 
Act and shall vote only once. 

88. Vote of members of unsound 
mind and vote of minor

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. If any member be a minor, 
the vote in respect of his shares will be exercised by 
his guardian or any one of his guardian(s).

89. Votes in respect of share 
of deceased and insolvent 
member

Subject 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 general meeting in respect thereof as if he was 
the registered holder of such shares, 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 to vote, he shall duly satisfy 
the Board of his right to  such shares, and give such 
indemnity (if any) as the Board may require unless 
the Board shall have previously admitted his right to 
vote at such meeting in respect thereof.

90. Restrictions on Voting No member shall be entitled in respect of any shares 
registered in his name to exercise any voting right on 
any question at any general meeting or be reckoned 
in a quorum whilst any call or other sum presently 
payable to the Company in respect of such shares, 
remains unpaid or in regard to which the Company 
has exercised any right of lien.

91. Objection to vote 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.  Any such objection made 
in due time shall be referred to the Chairman of the 
meeting whose decision shall be final and conclusive.

92. Member may vote in person 
or otherwise

Any member entitled to attend and vote at a general 
meeting may do so either personally or through his 
constituted attorney or through another person as a 
proxy on his behalf, for that meeting.
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93. Instrument of Proxy to be 
deposited at the Office

The instrument appointing a proxy and the power 
of attorney or other authority, if any, under which it 
is signed or a notary certified copy of that power or 
authority, shall be deposited at the Office not less 
than 48 (forty-eight) hours before the time for holding 
the meeting or adjourned meeting, as the case may 
be, at which the person named in the instrument 
proposes to vote and in default the instrument of 
proxy shall not be treated as valid.

94. Form of instrument of proxy An instrument appointing a proxy shall be in the form 
as prescribed under the Act and Rules.

95. Proxy to be valid 
notwithstanding death of the 
principal 

A vote given in accordance with the terms of an 
instrument of proxy shall be valid, notwithstanding 
the previous death or insanity of the principal or 
the revocation of the proxy or of the authority under 
which the proxy was executed, or the transfer of the 
shares in respect of which the proxy is given.  
Provided that no intimation in writing of such death, 
insanity, revocation or transfer shall have been 
received by the Company at its Office before the 
commencement of the meeting or adjourned meeting 
at which the proxy is used. 

96. Minutes of General meeting The Company shall cause minutes of all proceedings 
of every general meeting (including meetings of any 
class of members or creditors) and every resolution 
passed by postal ballot to be prepared and signed in 
such manner as may be prescribed by the Act and 
the Rules. 

97. Certain matters not to 
included in minutes

There shall not be included in the minutes any matter 
which, in the opinion of the Chairperson of the meeting:
a.  is, or could reasonably be regarded, as 

defamatory of any person; or
b.  is irrelevant or immaterial to the  proceedings; or
c. is detrimental to the interests of the Company. 

98. Discretion of the chairperson 
in relation to Minutes

The Chairperson shall exercise an absolute discretion 
in regard to the inclusion or non-inclusion of any 
matter in the minutes on the grounds specified in the 
aforesaid clause.

99. Minutes to be evidence The minutes of the meeting kept in accordance with 
the provisions of the Act shall be evidence of the 
proceedings recorded therein.

100. Inspection of minute books 
of general meeting and 
obtaining copies thereof

(1)  The books containing the minutes of the 
proceedings of any general meeting of the 
Company or a resolution passed by Postal 
Ballot shall 

(a)  be kept at the Registered Office of the 
Company or at such other place as may be 
decided by the Board and 

(b)  be open to inspection of any member without 
charge, during 11.00 a.m. to 1.00 p.m. on all 
working days other than Saturdays. 

(2)  Any member shall be entitled to be furnished, 
within the time prescribed by the Act, after he 
has made a request in writing in that behalf to 
the Company and on payment of such fees as 
may be fixed by the Board, with a copy of any 
minutes referred to in clause (1) above: 

Provided that a member who has made a request for 
provision of a soft copy of the minutes of any previous 
general meeting held during the period immediately 
preceding three financial years, shall be entitled to 
be furnished with the same free of cost. 
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DIRECTORS

101. Number of Directors and 
qualification

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), including nominee Director(s). A Director 
shall not be required to hold any qualification shares.

102. Retirement of directors by 
rotation

The Board shall have the power to determine the 
Directors whose period of office is or is not liable to 
determination by retirement of Directors by rotation, 
subject to compliance of the Act and the Rules made 
thereunder.

103. Chairperson, Deputy 
Chairman etc.

Subject to the requirements of the Act and the Rules, 
the Board, may elect a Chairman of their meetings, 
and determine the period for which he is to hold office.

The Board may also elect a Deputy Chairman and a 
Vice-Chairman/Chairmen and determine the periods 
for which they are to hold office. If no Chairman 
is elected or if at any Meeting the Chairman is not 
present within fifteen minutes of the time appointed for 
holding the same, the Deputy Chairman failing whom 
the senior of the Vice-Chairman shall be entitled to 
take the chair at such meeting.  If there be no such 
Chairman, Deputy Chairman or Vice-Chairman, the 
Directors present shall choose one of their number 
to be Chairman of such meeting. 

104. Debenture Director If and when the Company shall issue debentures 
the holders of such debentures, or if and when the 
Company shall create a mortgage of any property, 
the mortgagee or mortgagees to whom such property 
shall be mortgaged, may have the right to appoint 
and nominate and from time to time remove and 
reappoint a Director or Directors, in accordance with 
the provisions of the Trust Deed securing the said 
debentures, or the deed creating such mortgages, 
as the case may be. A Director so appointed under 
this Article, is herein referred to as “The Debenture 
Director” and the term “Debenture Director” means a 
Director for the time being in office under the Article, 
and he shall have all the rights and privileges of an 
ordinary Director of the Company, except in so far 
as is otherwise provided for herein or by the Trust 
Deed securing the-Debentures or the deed creating 
the mortgage, as the case may be.

105. Nominee Director The Board may appoint any person as a director 
nominated by any institution, in pursuance of the 
provisions of any law for the time being in force or of 
any agreement to which the Company is a party or by 
the Central Government or the State Government(s) 
by virtue of its shareholding in the Company.

106. Alternate Directors The Board may appoint an Alternate Director to 
act for a Director (hereinafter called “The Original 
Director”) during his absence for a period of not 
less than three months from India in accordance 
with the requirements of the Act and the Rules made 
thereunder.   
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107. Power to appoint additional 
Director and to fill casual 
vacancies

Subject to the provisions of the Act and the Rules, 
the Board of Directors shall have power at any time, 
and from time to time, to appoint any  person to 
be an additional Director provided the number of 
Directors and additional directors together shall  not 
at any time exceed the maximum strength fixed for 
the Board by the Articles. Any person so appointed 
as an addition to the Board shall hold office only up 
to the date of the next annual general meeting, but 
shall be eligible for appointment by the Company as 
a director at that meeting, subject to the provisions of 
the Act and the Rules.

If the office of any director (other than independent 
director) appointed by the Company in  general 
meeting is vacated before his term of office expires 
in the normal course, the resulting casual vacancy 
may be filled by the Board of Directors at a meeting 
of the Board. The Director (other than independent 
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.

108. Remuneration of Directors a)  The remuneration of the directors shall, in so 
far as it consists of a monthly payment, be 
deemed to accrue on a daily basis. 

b)  The remuneration payable to the directors, 
including any managing or whole-time director 
or manager, if any, shall be determined in 
accordance with and subject to the provisions 
of the Act. 

Provided that except with the approval of the 
Company in general meeting,—
(i)  the remuneration payable to any one 

managing director; or whole-time director or 
manager shall not exceed five per cent. of the 
net profits of the Company and if there is more 
than one such director, remuneration shall not 
exceed ten per cent. of the net profits to all 
such directors and manager taken together;

(ii)  the remuneration payable to directors who are 
neither managing directors nor whole-time 
directors shall not exceed,—

 (A)  one per cent. of the net profits of the 
company, if there  is a managing or 
whole-time director or manager;

 (B)  three per cent. of the net profits in any 
other case.

c)  The fees payable to the Director for attending 
the meeting of the Board or Committee thereof 
or a General Meeting shall be decided by the 
Board of Directors from time to time within 
the maximum limits of such fees that may be 
prescribed under the Act or the Rules. 
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109. Expenses incurred by 
Directors 

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

(i)  in attending and returning from meetings 
of the Board of Directors or any committee 
thereof or general meetings of the Company; 
or

(ii)  in connection with the business of the 
Company. 

110. Directors may act 
notwithstanding vacancy

The continuing Directors may act notwithstanding 
any vacancy in the Board, so long as their number 
is not reduced below the quorum fixed by the Act for 
a meeting of the Board of Directors. In the event the 
number of continuing Directors is reduced below the 
quorum fixed by the Act for a meeting of the Board 
of Directors, the Directors may act for the purpose of 
increasing the number of Directors to that fixed for a 
quorum or of summoning a general meeting and for 
no other purpose.

PROCEEDINGS OF THE BOARD

111. Meetings of Directors The Board of Directors may meet for the conduct 
of business, adjourn and otherwise regulate its 
meetings, as it thinks fit.

112. Participation through 
Electronic Mode

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 prescribed by the Act or Rules.

113. Quorum The Quorum for a meeting of the Board shall be as 
provided in the Act. Where a meeting of the Board 
could not be held for want of quorum, then, the 
meeting shall automatically stand adjourned to the 
same day at the same time and place in the next 
week or if that day is a national holiday, till the next 
succeeding day, which is not a national holiday, or to 
such other day and at such other time and place as 
the Board may determine.

114. Meetings how convened The Chairperson or any one Director may, or the 
company secretary or some other person authorised 
by the Board, upon the request of a Director shall, on 
the direction of the Chairperson or in his absence, 
the Whole-time Director, where there is any, at any 
time, summon a meeting of the Board.

115. Chairperson The Chairman of the Board shall conduct the 
Meetings of the Board. If no chairperson is elected 
or if at any meeting, the chairperson is not present 
within 15 (fifteen) minutes of the time appointed for 
holding the same, the Directors present shall choose 
one of themselves to be chairperson of such meeting.

116. Same individual
may be Chairperson and 
Managing Director/
Chief Executive
Officer

The same individual may, at the same time, be 
appointed or reappointed as the Chairperson of the 
Company as well as the Managing Director and/ or 
Chief Executive Officer in the Company. 
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117. Decisions at Board meetings Save as otherwise expressly provided in the Act, 
questions arising at any meeting of the Board shall 
be decided by a majority of votes, and in case of an 
equality of votes, the chairperson of the Board shall 
have a second or casting vote.

118. Directors may delegate to 
Board Committees/ person(s)

Subject to the restrictions contained in the Act, the 
Board may delegate any of its powers to committees 
of the Board consisting of such member or members 
of its body as the Board thinks fit or such person(s) 
as permitted by the Act or the Rules, and the Board 
may from time to time, revoke such delegation and 
discharge any such committee of the Board or such 
other person(s) either wholly or in part, and either as 
to persons or purposes; but every committee of the 
Board so formed or such other person(s) shall in the 
exercise of the powers so delegated conform to the 
regulations that may from time to time be imposed 
on it by the Board. All acts done by any such commit-
tee of the Board in conformity with such regulations 
and in fulfillment of the purposes of their appoint-
ment, but not otherwise, shall have the like, force 
and effect as if done by the Board. The participation 
of the members of the Committee may be either in 
person or through video conferencing or audio visual 
means or any other mode, as may be prescribed by 
the Rules or permitted under law.

119. Meetings of committees a)  A committee may elect a chairperson of its 
meetings unless the Board whilst constituting 
a Committee, has appointed the Chairperson 
of the Committee. If no chairperson is elected, 
or if at any meeting the chairperson is not 
present within 15 (fifteen) minutes after the 
time appointed for holding the meeting, the 
members present may choose one of their 
members to be chairperson of the meeting.

b)  A committee may meet and adjourn as it 
thinks fit. Questions arising at any meeting of 
a committee shall be determined by a majority 
of votes of the members present and in case 
of an equality of votes, the chairperson shall 
have a casting vote.

c)  Subject to the provisions of the applicable 
laws, the quorum for meetings of Committees 
of the Board would be such as may be decided 
by the Board, whilst constituting a Committee.

120. Passing of resolution by 
circulation

Save as otherwise expressly provided in the Act, a 
resolution in writing, signed, whether manually or by 
secure electronic mode, by 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.
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121. Acts of Board or Committee 
shall be valid notwithstanding 
defect in appointment

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 afterwards 
be discovered that there was some defect in the 
appointment or continuance in the office 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 person had been duly appointed 
and had duly continued in office and was qualified to 
be a director and entitled to vote.

POWERS OF BOARD

122. General powers of the 
Company vested in Board

The management of the business of the Company 
shall be vested in the Board and the Board may, 
subject to the requirements of applicable laws, 
exercise all such powers, and do all such acts and 
things, as the Company is by its Memorandum of 
Association or Articles of Association or otherwise 
authorized to exercise or do.

123. Execution of negotiable 
instruments

All cheques, promissory notes, drafts, hundies, bills 
of exchange, and other negotiable instruments, and 
all receipts for moneys 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.

124. Borrowing Powers Subject to the provisions of these Articles, the 
Board may exercise all the powers of the Company 
to borrow money, and to mortgage or charge its 
undertaking, property (both present and future) and 
uncalled capital; or any part thereof and to issue 
debentures, debenture stock and other securities 
whether outright or as security for any debt, liability 
or obligations of the Company or of any third party. 

125. Statutory Registers The Company shall subject to the provisions of the Act 
and the Rules, keep and maintain at its Office or such 
other places as the Board may, decide, the statutory 
registers including register of charges, register of 
members, register of debenture 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 and 
in such manner and containing such particulars as 
prescribed by the Act and the Rules. The registers and 
copies of annual return shall be open for inspection 
during 11.00 a.m. to 1.00 p.m. on all working days, 
other than Saturdays, by the persons entitled thereto 
on payment, where applicable, of such fees as may 
be fixed by the Board but not exceeding the limits 
prescribed by the Rules.
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126. Foreign register a)  The Company may exercise the powers 
conferred on it by the Act with regard to the 
keeping of a foreign register; and the Board 
may (subject to the provisions of the Act) 
make and vary such regulations as it may 
think fit with respect to the keeping of any 
such register.

b)  The foreign register shall be open for 
inspection and may be closed, and extracts 
may be taken therefrom and copies thereof 
may be required, in the same manner, mutatis 
mutandis, as is applicable to the register of 
members.

127. Secrecy No member or other person (not being a director) 
shall be entitled to visit or inspect any works or 
premises of the Company without the prior written 
consent of the Directors, key managerial personnel or 
such other senior executives, as may be prescribed.

128. Chief Executive Officer, 
Manager, Chief Financial 
Officer and Company 
Secretary 

Subject to the provisions of the Act,—

(i)  A Chief Executive Officer, Manager, Chief 
Financial Officer and Company Secretary 
may be appointed by the Board for such 
term, at such remuneration and upon such 
conditions as it may think fit; and any Chief 
Executive Officer, Manager, Chief Financial 
Officer and Company Secretary so appointed 
may be removed by means of a resolution 
of the Board; the Board may appoint one or 
more chief executive officers for its multiple 
businesses.

(ii)  A director may be appointed as Chief Executive 
Officer, Manager, Chief Financial Officer or 
Company Secretary.

A provision of the Act or these regulations requiring 
or authorising a thing to be done by a Director 
and Chief Executive Officer, Manager, Company 
Secretary or Chief Financial Officer shall not be 
satisfied by its being done by the same person 
acting both as director and as, or in place of, Chief 
Executive Officer, Manager, Chief Financial Officer or 
Company Secretary.
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THE SEAL

129. The Seal, its custody and use a)  The Board at its option can provide a Common 
Seal for the purposes of the Company, and 
shall have power from time to time to destroy 
the same and substitute or not substitute a 
new Seal in lieu thereof, and the Board shall 
provide for the safe custody of the Seal for the 
time being, and the Seal shall never be used 
except by or under the authority of the Board 
or a Committee of Board previously given and 
every deed or other instrument to which the 
Seal of the Company is required to be affixed 
shall, be affixed in the presence of at least one 
Director or the President (s) or the Executive 
Vice President(s), or manager  or the Company 
Secretary or such other person as the Board/
Committee of the Board may appoint for the 
purpose, who shall sign every instrument to 
which the Seal is so affixed in his presence;

b)  The Company shall also be at liberty to 
have an Official Seal in accordance with the 
provisions of the Act, for use in any territory, 
district or place outside India and such power 
shall accordingly be vested in the Board or by 
or under the authority of the Board granted, in 
favour of any person appointed for the purpose 
in that territory, district or place outside India;

c)  On the Seal being destroyed and not 
substituted by a new Seal or if authorized by 
the Act or amendment thereto, in lieu of the 
affixation of the Seal, any deed, document or 
instrument to which the Seal of the Company 
is required to be affixed under this clause 
shall be signed by (i) two directors or (ii) by a 
director and the Company Secretary, wherever 
the Company has appointed a Company 
Secretary or (iii) in any other manner as may 
be permitted by the Act; 

d)  A Director may sign a share certificate by affixing 
signature thereon by means of any machine, 
equipment or other mechanical means such 
as engraving in metal or lithography but not 
by means of rubber stamp.

DIVIDENDS AND RESERVES

130. Declaration of dividends The Company in general meeting 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.

131. Interim dividends The Board may, from time to time, pay to the members 
such interim dividends as appear to the Board to be 
justified by the profits of the Company subject to the 
requirements of the Act and the Rules.

132. Dividends only out of profits 
and not to carry interest

No dividend shall be payable except out of profits of 
the Company for the year or any other undistributed 
profits and no dividend shall carry interest against 
the Company. 
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133. Dividends according to paid 
up capital

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

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

c)  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.

134. Reserve funds a)  The Board may, before recommending 
any dividend, set aside out of the profits 
of the Company such sums as it thinks fit 
as a reserve or reserves which shall, at the 
discretion of the Board, be applied for any 
purpose to which the profits of the Company 
may be properly applied, including provision 
for meeting contingencies or for equalising 
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, think fit.

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

135. Deduction of debts due to the 
Company

The Board may deduct any dividend or other 
moneys payable on or in respect of a share on which 
the Company has a lien, and may apply the same 
in or towards satisfaction of the debts, liabilities or 
engagements in respect of which the lien exists.

136. Payment by warrant Any dividend, interest or other monies payable in 
cash in respect of shares may be paid by electronic 
mode or by cheque or warrant or demand draft/
pay order sent through the post or by courier or 
any other means directed to the registered address 
of the holder or, in the case of joint holders, to the 
registered address of that one of the joint holders 
who is first named on the register of members, or to 
such person and to such address as the holder or 
joint holders may in writing direct.

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

Payment in any way whatsoever shall be made at the 
risk of the person entitled to the money paid or to 
be paid. The Company will not be responsible for a 
payment which is lost or delayed. The Company will 
be deemed to having made a payment and received 
a good discharge for it if a payment using any of the 
foregoing permissible means is made. 
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137. Waiver of dividends The waiver in whole or in part of any dividend on any 
share by any document (whether or not under Seal) 
shall be effective only if such document is signed 
by the member (or the person entitled to the share 
in consequence of the death or bankruptcy of the 
holder) and delivered to the Company and if or to the 
extent that the same is accepted as such or acted 
upon by the Board.

CAPITALIZATION OF PROFITS

138. Capitalization (1)  The Company by a resolution passed 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 available for distribution; 
and

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

(2)  The sum aforesaid shall not be paid in cash 
but shall be applied, subject to the provisions 
contained in clause (3) hereunder, either in or 
towards:-

(i) paying up any amounts for the time being 
unpaid on any shares held by such members 
respectively.

(ii) paying up in full unissued shares or other 
securities of the Company to be allotted and 
distributed, credited as fully paid up, to and 
amongst such members in the proportion 
aforesaid; or

(iii) partly in the way specified in sub-clause (i) 
and partly in that specified in sub-clause (ii).

(3)  A securities premium account and a capital 
redemption reserve fund or any other 
permissible reserve account(s) may, for the 
purpose of this Article, be applied in the 
paying up of unissued shares to be issued to 
members of the Company as fully paid bonus 
shares.

(4)  The Board shall give effect to the resolution 
passed by the Company in pursuance of this 
Article.

139. Board’s powers on 
capitalization

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

(a) make all appropriations and applications 
of the amounts resolved to be capitalized 
thereby, and all allotments and issues of fully 
paid shares or other securities, if any; and

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

140. Directors to keep accounts 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.

141. Inspection of accounts and 
books

No member (not being a Director) shall have any 
right of inspecting any books of account or books 
and papers or document of the Company except as 
conferred by law or authorised by the Board. 

WINDING-UP

142. Winding-up Subject to the applicable provisions of the Act and 
the Rules made thereunder -

a)  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.

b)  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.

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

INDEMNITY AND INSURANCE

143. Directors and Officers right to 
Indemnity

a)  Subject to the provisions of the Act, every 
Director, Managing Director, Whole-Time 
Director, Manager, Chief Financial Officer, 
Company Secretary and any other officer 
of the Company shall be indemnified by the 
Company out of the funds of the Company, to 
pay all costs, losses and expenses (including 
travelling expense) which such director, 
manager, chief financial officer, company 
secretary and any other 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, Chief 
Financial Officer, Company Secretary or officer 
or in any way in the discharge of his duties in 
such capacity including expenses.

b)  Subject as aforesaid, every Director, Managing 
Director, Manager, Chief Financial Officer, Company 
Secretary or other officer of the Company shall be 
indemnified against any liability incurred by him 
in defending any proceedings, whether civil or 
criminal in which judgment 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.
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144. Insurance The Company may take and maintain any insurance 
as the Board may think fit on behalf of its present and/
or former directors, employees and key managerial 
personnel for indemnifying 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.

145. Directors and other officers 
not responsible for acts of 
others 

Subject to the provisions of the Act, no Director, 
Managing Director or other officer of the Company 
shall be liable for the acts, receipts, neglects or 
defaults of any other Directors or Officer, or for joining 
in any receipt or other act for conformity, or for any 
loss or expense happening to the Company through 
insufficiency or deficiency of title to any property 
acquired by order of the Directors for or on behalf 
of the Company or for the insufficiency or deficiency 
of any security in or upon which any of the moneys 
of the Company shall be invested, or for any loss or 
damage arising from the bankruptcy, insolvency or 
tortuous act of any person, company or corporation, 
with whom any moneys, securities or effects shall be 
entrusted or deposited, or for any loss occasioned 
by any error of judgment or oversight on his part, or 
for any other loss or damage or misfortune whatever 
which shall happen in the execution of the duties 
of his office or in relation thereto, unless the same 
happens through his own dishonesty. 

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

GENERAL POWERS

146. General Powers Wherever in the Act, the Rules or other applicable laws, 
it has been provided that the Company shall have 
any right privilege or authority or that the Company 
could carry out any transaction only if the Company 
is so authorized by its Articles, then and in that case, 
this Article authorizes and empowers the Company 
to have such rights, privileges or authorities and to 
carry out such transaction as have been permitted 
by the Act, without there being any specific Article in 
that behalf herein provided.

We, the several persons whose names and addresses are subscribed, are desirous of being 
formed into a Company in pursuance of these Articles of Association, and respectively agree 
to take the number of shares in the capital of the Company set opposite our respective names.
Name, address & description of 

Subscribers.
Number of shares taken by 

each subscriber. Witness to signatures.
K. C. Mahindra,

Merchant,
Taj Mahal Hotel,

Bombay.

100 Jal P. B. Neku,
Managing Clerk,
Messrs. Crawford

Bayley & Co.,
Solicitors, Bombay

Inam Mohammed,
Merchant,

7, Albuquerque Road,
New Delhi.

1 Jal P. B. Neku,
Managing Clerk,
Messrs. Crawford

Bayley & Co.,
Solicitors, Bombay

Dated this 28th day of September 1945.




