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The share holders of M/s TATA CAPITAL LIMITED having passed Special Resolution in the Annual/Extra Ordinary
General Meeting held on  28/06/2013 altered the provisions of its Memorandum of Association with respect to its
objects and complied with the Section (18)(1) of the Companies Act, 1956 (No. 1 of 1956).

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as
altered has this day been registered.

Given at Mumbai this  First day of August Two Thousand Thirteen.
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pMjaIÌt kr laI ga[- hO.

mauMba[- maoM yah p`maaNa–p~‚ Aaja idnaaMk ek Agast dao hjaar torh kao jaarI ikyaa jaata hO.

GOVERNMENT OF INDIA - MINISTRY OF CORPORATE AFFAIRS
Registrar of Companies, Maharashtra, Mumbai

kmpnaI rijasT/ar ko kayaa-laya AiBalaoK maoM ]plabQa p~acaar ka pta :
Mailing Address as per record available in Registrar of Companies office:

TATA CAPITAL LIMITED
ONE FORBES, DR V B GANDHI MARG,FORT,
MUMBAI - 400001,
Maharashtra, INDIA

Registrar of Companies, Maharashtra, Mumbai

kmpnaI rijasT/ar ‚ maharaYT/‚  mauMba[-
*Note: The corresponding form has been approved by  RAJENDER SINGH MEENA, Deputy Registrar of Companies and this certificate
has been digitally signed by the Registrar through a system generated digital signature under rule 5(2) of the Companies (Electronic
Filing and Authentication of Documents) Rules, 2006.

The digitally signed certificate can be verified at the Ministry website (www.mca.gov.in).
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THE COMPANIES ACT, 2013 (“ACT”) 

THE COMPANY LIMITED BY SHARES 

MEMORANDUM OF ASSOCIATION 

OF 

TATA CAPITAL LIMITED 

I. The name of the Company is TATA CAPITAL LIMITED 
 

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

Maharashtra. 
 

*III. The objects for which the Company is established are: 
 

A. THE MAIN OBJECTS OF THE COMPANY TO BE 

PURSUED BY THE COMPANY ON ITS INCORPORATION 

ARE: 

 

1. To carry on the business of a leasing company, hire purchase 

company and finance company and to undertake and or arrange 

or syndicate all types of business relating to financing of 

consumers, individuals, industry or corporates, for all kinds of 

vehicles, aircrafts, ships, machinery, plants, two-wheelers, 

tractors and other farm equipments, consumer durables, 

equipment, renewable energy equipment/infrastructure, 

construction equipment, housing equipment, capital equipment, 

office equipment, their spares and components, real estate, 

infrastructure work or activity, including used/refurbished 

products, as also services of every kind and description, 

computers, storage tanks, toll roads, communication satellites, 

communication lines, factories, rolling stock, moveable and 

immoveable property, to engage in all forms of securitisation, 

installment sale and/or deferred sale relating to goods or 

materials, to purchase the book debts and receivables of 

companies and to lend or give credit against the same, to 

undertake real estate business, to borrow, to transact business as 

promoters, financiers, monetary agents, to carry out the business 

of a company established with the object of financing industrial 

enterprises and to arrange or provide financial and other facilities 

independently or in association with any person, Government, 

Financial Institutions, Banks, Industrial Companies or any other 

agency, in the form of lending or advancing money by way of 

loan, working capital finance, refinance, project finance or in any 

other form, whether with or without security, to institutions, 

bodies corporate, firms, associations, societies, trusts, authorities, 

industrial enterprises and to arrange or provide facilities for the 

purposes of infrastructure development work or for providing 

infrastructure facilities or engaging in activities and to raise and 

provide venture capital and promote or finance the promotion of 

joint stock companies, to invest in, to underwrite, to manage the 

issue of, and to trade in their shares or other securities. 

 

*Clause III substituted vide Special Resolution passed at the Extra Ordinary General Meeting of the 

Company held on July 2, 2007. 
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2. To promote the formation and mobilization of capital, to 

manage capital, savings and investment, to act as a discount and 

acceptance house and purchase, finance, re-finance, co-accept, 

discount and re-discount bills of exchange(s) or any other kind of 

trade or financial bills or credit instruments, to act as or carry on 

the business of consultants, advisers, managers, experts and 

technical collaborators in matters pertaining to, without prejudice 

to the generality of the foregoing, portfolio management services, 

syndication of loans, counselling and tie-up for project and 

working capital, finance, syndication of financial arrangements 

whether in domestic or international markets, mergers and 

amalgamations, asset reconstruction or recovery, wealth 

management, infrastructure finance, corporate re-structuring, 

corporate planning & strategic planning, foreign currency lending 

or borrowing, project planning and feasibility, investment 

counselling, setting up of joint ventures, finances, management, 

marketing of financial and money market instruments and 

products, prospecting and projecting of businesses and valuation 

of undertakings,  business concerns,  assets, concessions, 

properties or rights or any other business area and to employ 

experts for any of these purposes and to promote or act as 

Investment Bankers, Merchant Bankers, Portfolio Investment 

Managers, Lead Managers or Co-Managers, Market Makers, 

Book Runners and further perform any other kind of role as an 

Intermediary or Advisor in the Securities Market. 

 
3. To render services as brokers, commission agents, importers and 

exporters, and to act as trustees, executors, administrators, 

managers, agents or attorney, to carry on the business of retail 

and institutional distribution of the schemes of the Mutual Funds 

or any other financial products issued by Banks, Mutual Funds or 

any financial intermediary, to contract for, and negotiate and 

issue and participate in funding any public and private loans and 

advances, underwriting contracts, mortgages, equity 

participation, cash credits, overdrafts and other financial 

facilities. 

 

*3A. To act as money changers, brokers, dealers, agents, buyers and 

sellers of all foreign exchange in the form of currencies, 

travellers’ cheques, cards (pre-paid, credit or debit), bonds, notes 

instruments, papers, documents, subject to the approval of the 

Reserve Bank of India and other competent authorities, wherever 

necessary; to take positions, hold and trade on the movement of 

foreign currencies on behalf of customers or otherwise, to hold, 

operate and transact in foreign currencies and/or exchange by 

maintaining foreign currency bank accounts or otherwise, and to 

issue or act as agents for travellers’ cheques, cards (pre-paid, 

credit or debit), phone cards and all instruments in any currency, 

subject to all rules, regulations and approvals as may be 

 

 
 

*Clauses 3A added vide Special Resolution passed by Postal Ballot on August 12, 2009. 
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 necessary and to deal in documents related to import or export 

trade, payables or receivables or securities either within or 

outside India; to engage in the foreign exchange money changing 

business, money transfer services in foreign exchange, either in 

the form of foreign currency notes / coins or travellers’ 

cheques, cards (pre-paid, credit or debit) or any other negotiable 

instruments to or from India or abroad; to deal in currency or 

exchange options, swaps, futures, in foreign or Indian currencies 

in direct or derivative forms in India or abroad on the Company’s 

own behalf or on behalf of its clients; to manage, acquire, hold, 

exchange, dispose of monies, foreign exchange, investments, 

funds, pools relating to and/or emanating from India or elsewhere 

on its own behalf or on behalf of its clients, customers, dealers, 

brokers, agents, trusts, funds, Government or other bodies; to do 

the business of broking in exchange, currencies. 

**3B. To set-up, promote and / or acquire company or companies for 

the purpose of carrying on the business of asset management and 

/ or investment management for mutual funds, including offshore 

mutual funds, investment pools and other persons or bodies of 

persons, whether incorporated or not, and activities related 

thereto and to act as sponsor or co-sponsors and to undertake 

financial and commercial obligations required to constitute and / 

or settle any trust or any other undertaking in order to establish 

any mutual fund or trust in and / or outside India, subject to the 

requisite approvals of the concerned Statutory Authorities, with a 

view to issue units, stocks, securities, certificates or other 

documents, based on or representing any or all assets 

appropriated for the purposes of any such trust or any other 

investment vehicle and to hold or dispose of any such units, 

stocks, securities, certificates or other documents to settle and 

regulate any such trust or any other investment vehicle. 

B. #MATTERS WHICH ARE NECESSARY FOR FURTHERANCE

OF THE MAIN OBJECTS ARE:

4. To invest the capital or other funds of the Company in the

purchase of acquisition of or rights in moveable and immoveable

property, to use the capital, funds and assets of the Company as

security for borrowing and the acquisition of or rights in

moveable or immoveable property, or shares, stocks, debentures,

debenture stock, bonds, mortgages, obligations, securities, or to

finance their acquisition or leasing or hire purchase.

#Renamed vide Special Resolution passed by way of Postal Ballot on March 02, 2025, results of 
which were declared on March 03, 2025.
**Clause 3B added vide Special Resolution passed at the Extra Ordinary General Meeting of the 

Company held on June 28, 2013. 
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5. To lend monies on pledge, hypothecation, mortgage or otherwise 

and on such terms and conditions, with or without security, as may 

seem expedient and, in particular to customers of and persons 

having dealings with the Company and to any other company or 

firm or person, as may be expedient and to guarantee the 

performance of contracts by any such persons, provided that the 

Company shall not carry on the business of banking as defined by 

the Banking Regulation Act, 1949. 
 

6. To open current or savings or fixed deposit accounts with any 

bank and to pay into and draw money from these accounts. 

7. To negotiate loans, borrow monies, issue secured or unsecured 

debentures, whether convertible or non-convertible, to negotiate 

indemnity contracts, mortgages, equity participation, cash credits, 

overdrafts and other financial facilities from banks, financial 

institutions, government or semi-government bodies and others, 

or on behalf of companies, firms, societies, associations and 

others. 

 

8. To purchase, take on lease or in exchange, or otherwise acquire 

any lands and buildings and any estate or interest in, and any 

rights connected with any such lands and buildings and to 

develop and turn to account any land and/or buildings acquired 

by the Company and in particular by laying out and preparing the 

same for building purposes, constructing, altering, pulling down, 

decorating, maintaining, furnishing, fitting up and improving 

buildings, and by planting, paving, draining, cultivating, letting 

and/or selling and by advancing money to any entering into 

contracts and arrangements of all kinds with builders, tenants and 

others. 

 

9. To form, promote, subside and assist companies having similar 

objects and partnerships, to promote and acquire any concern as a 

running business or otherwise or purchase any part of the assets 

of any concern or any Company or any interest or share thereto 

and to pay for the same including its goodwill either in cash/or by 

issue of shares or otherwise and invest the moneys of the 

Company for the said purposes. 

 

10. To guarantee or become liable for payment of money or for 

performance of any obligation or undertaking or to undertake and 

execute any trust and/or appoint trustees thereof from time to 

time and vest funds or any property in the trustees and generally 

to transact all kinds of guarantee business or any business, 

undertaking transaction or operation commonly carried on or 

underwriters but not to carry on the business of the Banking 

Regulation Act or the Insurance Act. 
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11. To enter into agreements, contracts for, undertake or otherwise 

arrange for receiving, mailing or forwarding any circular, notice, 

report, material, brochure, article and thing belonging to any 

company, corporation, firm, institution or person or persons by 

means of delivery by hand, electronically or otherwise and to 

establish, hold or conduct competitions in respect of contribution 

or information suitable for insertion in any publications of the 

Company or otherwise for any of the purposes of the Company 

and to offer and grant prizes, rewards and premiums of such 

character and on such terms as may be expedient. 

 

12. To act as agents for financial products such as deposits, units of 

mutual funds, insurance policies, government securities, shares, 

bonds, debentures and/or other financial instruments and to do 

the above in any part of the world and either as principals, agents, 

contractors, trustees, or otherwise and by or through trustees, 

agents or otherwise either alone or in conjunction with others. 

 

13. To apply for and to obtain assistance (financial, technical or of 

any other type) from Government and other organisations, 

companies, firms or individuals, national or international, for 

developing the business or businesses of the Company. 

 

14. To enter into any arrangements with any Government or 

authorities, municipal, local or otherwise or any person, firm, 

institution or company in India or abroad that may seem 

conducive to the objects of the Company or any of them and to 

obtain from any such Government, authority, person, firm, 

institution or company, rights, privileges, charters, contracts, 

licenses and concessions, including in particular rights in respect 

of waters, waterways, roads, and highway which the Company 

may think it desirable and to carry out, exercise and comply 

therewith. 

 
15. To acquire, purchase, takeover and /or amalgamate business or 

undertakings of companies or firms which under existing 

circumstances, from time to time, may conveniently or 

advantageously be combined with the business of the Company, 

to amalgamate or merge with companies whose business are so 

acquired, purchased or taken over and/or to enter into any 

agreement with the object of acquisition of such undertaking 

and/or business. 

 

16. To aid pecuniary or otherwise any association, body or 

movement having for its object the solution, settlement, or 

surmounting of industrial or labour problems or troubles, or the 

promotion of industry or trade. 

 

17. To acquire and secure membership, seat or privilege either in the 

name of the Company or its nominee or nominees in and of any 

association, exchanges, market, club or other institution in India 

or any part of the world for furtherance of any business trade or 

industry. 
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18. To acquire the whole or any part of the undertaking and assets of 

any business within the objects of the Company and any lands, 

privileges, rights, contracts, property or effects held or used in 

connection therewith, and upon any such purchase, to undertake 

the liabilities of any company, association, partnership or person, 

having similar objects. 
 

19. To act as agents or trustees for any person or company and to 

undertake and perform sub-contracts and to do all in any part of 

the world and either as principals, agents, trustees, contractors or 

otherwise and either alone or jointly with others, sub-contractors, 

trustees or otherwise. 

 

20. To remunerate the employees of the Company and others, out of 

and in proportion to the profits of the Company, or otherwise 

apply, as the Company may from time to time think fit, any 

monies received by way of premium on shares or debentures 

issued at a premium by the Company, and any monies received in 

respect of forfeited shares, and also any moneys arising from the 

sale by the Company of forfeited shares. 

 

21. To acquire by purchase, lease, exchange, hire, concessions, grant 

or otherwise either absolutely or conditionally and either alone or 

jointly with others, any patents, licences, concessions, patent 

rights, trade marks, privileges and other rights for the object and 

business of the Company or which the Company may think 

necessary or convenient to acquire or the acquisition of which in 

the opinion of the Company is likely to facilitate the realization 

of any securities held by the Company or to prevent or diminish 

any apprehended loss or liability or which may come into the 

possession of the Company in satisfaction or part satisfaction of 

any of its claims and to pay for all such property and rights 

purchased or acquired by the Company in any manner including 

by shares, debentures, debenture stock, or bonds or other 

securities held by the Company or otherwise and to manage, sell, 

develop, improve, exchange, let on lease, or otherwise dispose of 

or turn to account all such property and rights purchased or 

acquired by the Company and to acquire and hold and generally 

deal with in any manner whatsoever all or any property and 

rights, moveable or immoveable and any right, title or interest 

therein which may form part of the security for any loans or 

advances made by the Company or which may be connected with 

any such security and all at such times and in such manner and 

for such manner and for such consideration as may be deemed 

proper or expedient. 
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22. To promote, form and register, and aid in the promotions, 

formation and registration of any company or companies, 

subsidiary or otherwise, body corporate, partnership or any other 

association of persons for engaging in any business, 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, 

and to transfer to any such Company any property of the 

Company, and to be interested in, or take or otherwise, acquire, 

hold, sell or otherwise dispose of shares, stock, debentures and 

other securities in or for any of the  objects mentioned in this 

Memorandum, and to subsidise or otherwise assist any such 

company. 

 
23. To purchase, take on lease or in exchange, hire or otherwise 

acquire, any real and personal property and any rights or 

privileges which the Company may think necessary or convenient 

for the purpose of its business or which may enhance the value of 

any other property of the Company. 

 

24. To make donations to (by cash or other assets, or by the allotment 

of fully or partly paid-up shares, or by a call or option on shares, 

debentures, debenture-stock, or securities, of this or any other 

Company, or in any other manner, whether out of the Company’s 

capital, or profits, or otherwise) any person or persons for 

services rendered or to be rendered in introducing any property or 

business to the Company, or in placing or assisting to place, or 

guaranteeing the subscription of any shares, debentures, 

debenture-stock or other securities of the Company for charitable, 

scientific, religious or benevolent, national, public general or 

other objects which the Company may think proper and to make 

such other donations as may be permissible under the law. 

 

25. To lend money, securities and property, or receive loans or grants 

or deposits. 

 

26. Subject to the provisions of the Act, to receive money in any form, 

borrow or raise money on such terms and conditions as the 

Company may consider expedient and secure and discharge any 

debt or obligation or binding on the Company in such manner as 

may be thought fit, and in particular, by the issue or sale of 

debentures, debenturestock, bond, obligations, mortgages and 

securities of all kinds either perpetual or terminable and either 

redeemable or otherwise, and to charge or secure the same, by trust 

deed or otherwise, on the undertaking of the Company, or upon 

any specific property and rights, present and future of the 

Company or otherwise howsoever, and to pledge or hypothecate 

any of the securities or investments of the kinds aforesaid. 

Provided the Company shall not carry on banking business as 

defined under Banking Regulations Act, 1949, and subject to the 

provisions of the Act and Reserve Bank of India directives in force 

from time to time. 
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27. To pay for any business, property or rights acquired or agreed to 

be acquired by the Company and to remunerate any person or 

company and generally to satisfy any obligation of the Company 

by cash payment or by the issue, allotment or transfer of shares of 

this or any other company credited as fully or partly paid up or 

debentures or other securities of this or any other company. 

 

28. To draw, make, execute, issue, endorse, negotiate, accept, 

discount, buy, sell, collect and deal in bills of exchange, 

commercial paper, treasury bills, hundies, promissory notes, bills 

of lading, railway receipts, warrants, debentures, bonds, mortgage 

backed securities, letters of credit or obligations, certificates, 

scripts, warehouse receipts, pass through certificates and other 

negotiable instruments or securities whether transferable or 

negotiable or mercantile or not. 

 

29. To pay all the costs, charges and expenses of and incidental to the 

promotion, formation, registration and establishment of the 

Company and issue of its capital including brokerage and 

commission for obtaining applications, for or taking, placing or 

underwriting or procuring the underwriting of shares, debentures 

or other securities of the Company and costs, charges, expenses 

of negotiations and contracts and arrangement made prior to and 

in anticipation of the formation and incorporation of the 

Company, having regard to the provisions of the Act, and for 

incidental to the raising of money for the Company. 

 

30.  To sell, mortgage, exchange, lease, grant licenses, easements and 

other rights over, improve, manage, develop and turn to account 

and in any other manner deal with or dispose of the undertaking, 

investments, property, assets, rights and effects of the Company 

or any part thereof for such consideration as may be thought fit, 

including any stocks, shares or securities, of any other company, 

whether partly or fully paid up. 

 

31. To sell, improve, manage, develop, exchange, loan, lease or let, 

underlease, sub-let, mortgage, dispose of, turn to account or 

otherwise deal with any property of the Company or any portion 

of any premise for residential, trade or business purposes or other 

private or public purposes and collect rents and incomes 

therefrom. 

 

32. To establish and maintain or procure the establishment and 

maintenance of any contributory or non-contributory pension or 

superannuation funds for the benefit of, and give or procure the 

giving of donations, gratuities, pensions, allowances or 

emoluments to, any persons who are or were at any time in the 

employment or service of the Company, or who are or were at 

any time Directors or Officers of the Company and the wives, 

widows, families and dependants of any such persons, by 
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building or contributing to building of houses, dwellings or 

chawls, or by grants of money, pensions, allowances, bonus or 

other payments, or by creating and forming from time to time, 

subscribing or contributing to provident and other associations, 

institutions, funds or trusts, granting pensions and allowances, 

making payments towards Insurance and by providing or 

subscribing or contributing towards places of instructions and 

recreation, hospitals and dispensaries, medical and other 

attendances and other assistance as the Company shall think fit 

and to subscribe or otherwise to assist or to guarantee money or 

donate to charitable, benevolent, patriotic, religious, scientific, 

national, or other institutions or objects, which shall have any 

moral or other claim to support or aid by the Company, either by 

reason of locality of operation, or a public and general utility or 

otherwise. 

 

33. To subscribe or contribute or otherwise assist or to grant money 

to charitable, benevolent, religious, scientific, national, public, 

institutions, objects or purposes or for any exhibition. 

 

34. To maintain local registers or places of business in any part of the 

world and establish and maintain branches, offices and agencies 

either through a subsidiary company or companies or otherwise 

at any place or places in India or other parts of the world for the 

conduct of the business of the Company or for the purpose of 

enabling the Company to carry on its business more efficiently 

and to exercise all or any of its corporate powers, rights and 

privileges and to conduct its business in all or any part of the 

world and to discontinue any such offices, branches or agencies. 

 

35. To stand guarantors and be surety or answerable for the debts, or 

defaults of any person, firm or company arising on contracts for 

payment or repayment of moneys or loans or the fulfillment of 

any obligations or performances by any such person, firm or 

company, and to enter into contracts of indemnity or guarantee 

on such terms and conditions as may seem necessary or expedient 

for effecting the same. 

 

36. To create any depreciation fund, reserve fund, sinking fund, 

insurance fund, or any other special fund, whether for 

depreciation or preparing, repairing, improving, extending or 

maintaining any of the properties of the Company or for 

redemption of debentures or redemption of preference shares, or 

for any other purposes conducive to the interest of the Company. 

 

37. To place, to reserve or to distribute as bonus shares among the 

members or otherwise to apply as the Company may from time to 

time think fit, any money received by way of premium on shares 

or debentures issued at a premium by the Company, and by any 

monies received in respect of forfeited shares. 
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38. To encourage, promote and reward studies, researches, 

experiments, tests and investigations of any kind, nature and 

description that may be considered likely to assist any of the 

businesses which the Company is authorized to carry on and 

further to acquire, preserve or disseminate information in 

connection with trade, commerce and industry, which the 

Company is, for the time being engaged in. 
 

39. To undertake, carry out, promote, sponsor or assist directly or in 

any other manner any social or charitable activity or other 

programmes including those for promoting the social and 

economic development and welfare of or the uplift of the people 

in rural areas. 
 

40. Subject to the provisions of the Act or any other enactment in 

force, to indemnify and keep indemnified officers, directors, agents 

and servants of the Company against proceedings, costs, damages, 

claims and demands in respect of anything done or omitted to be 

done by them for and in the interests of the Company and for any 

loss, damage, or misfortune whatever and which shall happen in 

execution of the duties of their office or in relation thereto. 

 

41. To apply for and promote any Act of any legislature, or order or 

other legislative or legal sanction, either in India or anywhere 

else in the world, and to take all necessary or proper steps in 

Parliament or with the authorities, national, local, municipal or 

otherwise, of any place in which the Company may have interest, 

and to carry on any negotiations or operations for enabling the 

Company to carry out any of its objects into effect, of for 

effecting any modification to the Company’s constitution or for 

any purposes deemed beneficial to the Company or likely directly 

or indirectly to promote the interest of the Company or its 

members; and to oppose any steps taken by any authority, 

Company, firm or person which may be considered likely directly 

or indirectly to prejudice the interest of the Company or its 

members. 

 

42. To refer or agree to refer any claim, demand, dispute or any other 

question by or against the Company or in which the Company is 

interested or concerned to arbitration and to observe and perform 

and do all acts, matters and things necessary to carry out or 

appeal against or enforce the awards, and to institute, conduct, 

defend, compound or abandon any legal or other proceedings by 

or against the Company and to compound and allow time for 

payment or satisfaction of any debts due, or of any claims or 

demands against the Company and to appoint advocates, 

consultants and advisors in this connection. 
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43. To undertake, carry out, promote, sponsor or assist directly or in 

any other manner any activity for the promotion and growth of 

the national economy and national welfare through increased 

productivity, effective utilisation of material and manpower 

resources and continued application of modern scientific and 

managerial techniques in keeping with the national aspirations 

and to discharge what the Directors consider to be the social and 

moral responsibilities of the Company to the consumers, 

employees, shareholders, society and local community. 
 

44. To train or pay for the training in India or abroad of any of the 

Company’s employees or to recruit and employ Indian or foreign 

experts in the interest of or in furtherance of the objects of the 

Company. 

 

45. Subject to the provisions of the Act, to invest the surplus funds 

of the Company, from time to time, by acquiring shares, 

securities, stocks, debentures, bonds, units or Government 

securities or other securities, stocks, or otherwise and in such 

manner as may from time to time sell or vary such investments as 

may be determined by the Directors and to exercise and enforce all 

rights and powers conferred by or incidental to such investments 

and execute all such assignments, endorsements, transfers, receipts 

and documents that may be necessary in that behalf. 

 

46. To grant employee stock options in accordance with the 

provisions of the Act and as may be permitted by the Securities 

and Exchange Board of India or Reserve Bank of India, as the 

case may be. 

 

47. To subscribe for, take, or otherwise acquire and hold shares, 

stock, debentures or other securities of any other company having 

objects altogether or in part similar to those of the company, firm 

or association or co-operative society. 

 

48. To insure any of the property, undertakings, contracts, risks or 

obligations of the Company in any manner whatsoever. 

 

49. To provide for and furnish or secure to any member or customer 

of the Company, any convenience, advantage, benefit or special 

privilege, as may be legally permissible and which may seem 

expedient or necessary, either gratuitously or otherwise. 

 

50. To acquire and hold shares, debentures, securities which the 

Company is required to hold under any obligation of any 

company, association or public undertaking or issue by any 

Government, Municipal; or local authorities and to sell or 

otherwise dispose of any such shares, debentures, bonds, 

obligation or securities. 
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51. To employ officers, clerks, agents, field officers, canvassers, 

branch officers, auditors, labourers and other servants and 

brokers or commission agents and to pay or, as may be found fit 

expedient necessary or desirable, provide for payment to any or 

all of them as well as ex-employees, associates, directors or ex- 

directors of such remuneration, salary, bonus, commission, 

brokerage, incentives or ex-gratia or lump sum payment, as a 

token or in consideration of services rendered, whether presently 

or otherwise, to the Company or otherwise in the interests of the 

Company to do so. 
 

52. To apply to become a member of any recognised Stock Exchange 

in India or abroad if so permitted or allowed and to apply for and 

become member of any business, commercial/trade/ industrial 

association, clearing house, society, company, professional body, 

stock exchange, depository and promote measures for the 

protection and/or promotion of the Company’s trade, industry 

and persons engaged therein. 

 

53. To nominate Directors or Employees of the Company in 

any subsidiary company or of any other company in which this 

Company is or may be interested or concerned. 
 

 

54. To buy, sell, import, export and deal in merchandise, products, 

substances, commodities, articles and things required for the 

business of the Company. 

 

55. To enter into collaborations, technical, financial or otherwise 

with any persons and other persons or with foreign companies or 

government and acquire by grant, purchase, lease, barter, licence 

or other terms of copyrights, formulae, process and other rights 

and benefits and to obtain financial and/or technical information, 

knowhow and expert advice for providing or rendering services 

which the Company is authorized to provide or render. 

 

56. To purchase, hire or otherwise acquire and maintain suitable 

buildings, ownership flats, apartments, furniture and other fittings 

for the purpose of achieving any of the objects for which the 

Company is established and to construct, alter or keep in repair 

any buildings, flats or premises belonging to the Company. 

 

57. To distribute any of the property of the Company amongst the 

members in specie or in kind in the event of winding up subject 

to the provisions of the Act. 
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58. To manage the funds of Investors by investing in various avenues 

like Growth Fund, Income Fund, Risk Fund, Exempt Fund, 

Pension/ Superannuation Funds and to pass on the benefits of 

portfolio investments to the Investors as dividends, bonus, 

interest and to provide a complete range of personal, financial 

services like investment planning, estate planning, portfolio 

management consultancy/counselling services and to form, create 

establish, make, manage and maintain or produce the 

establishment, management and maintenance, either solely by the 

Company or jointly with any person(s), firm(s), body(ies), 

corporate, financial institution(s) or venture Capital Fund or any 

other fund in India or abroad and to do all such activities which 

are incidental to or ancillary to the attainment of this object. 

 

59. To procure the incorporation, registration or other recognition of 

the Company, in any country, State or place, outside India and to 

establish and regulate agencies for the purpose of the Company’s 

business and to apply or join in applying to any Parliament, Local 

Government, Municipal or other authority or body, Indian or 

foreign, for any acts of Parliament, laws, decrees concessions, 

orders, rights or privileges, that may seem conducive to the 

Company’s objects or any of them and to oppose any proceedings 

or applications which may seem calculated directly or indirectly 

to prejudice the Company’s interests. 

 

60. Subject to the provisions of the Act, to give any class or section 

of those who have dealings with the Company any rights over 

or in relation to any fund or funds, or a right to participate in 

the profits of the Company or in the profits of any particular 

branch or part of the business, or any other special privileges, 

advantages or benefits. 

 

61. To refer or agree to refer any claim, demand, dispute or any other 

question by or against the Company or in which the Company is 

interested or concerned to arbitration and to observe and perform 

and do all acts, matters and things necessary to carry out or 

appeal against or enforce the awards, and to institute, conduct, 

defend, compound or abandon any legal or other proceedings by 

or against the Company and to compound and allow time for 

payment or satisfaction of any debts due, or of any claims or 

demands against the Company and to appoint advocates, 

consultants and advisors in this connection. 

 

62. To enter into partnership or into any arrangement for joint 

ventures in business for sharing profits, union of interest, lease, 

licence or otherwise, reciprocal concession or cooperate with any 

person, firm or company or to amalgamate with or acquire any 
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person, firm or company carrying on or proposing to carry on any 

business having objects altogether or in part similar to those of 

the Company, or to sell, exchange, lease, surrender, abandon, 

amalgamate, subdivide, mortgage, reconstruct, restructure, de- 

merge or otherwise deal with either absolutely, conditionally or 

for any limited interest, all or any part of the undertaking, 

property, rights or privileges of the Company, as a going concern 

or otherwise, with any public body, corporation, company, 

society or association or to any persons, for such consideration as 

the Company may think fit and, in particular, for any stock, 

shares, debentures, debenture-stock , securities or properties of 

any other company, which the Company would or might derive 

any benefit, whether direct or indirect. 

 

63. To undertake, carry out, promote, sponsor or assist directly or in 

any other manner any activity any agribusiness or other 

programmes including any programme for promoting the social 

and economic development and welfare of or the uplift of the 

public in any rural area. 

 

64.  To provide for and furnish or secure to any member or customer 

of the Company, any convenience, advantage, benefit or special 

privilege, as may be legally permissible and which may seem 

expedient or necessary, either gratuitously or otherwise. 

 

65. To form, constitute, promote, register, incorporate, recognize, 

subsidise, organize, manage and assist or procure or aid in the 

formation, constitution, promotion, registration, incorporation, 

recognition, subsidization, organization and assistance, or aiding 

any company or body companies of all kinds, under the laws or 

regulations in India and abroad, or setting up of concerns and 

undertakings whether as company, body corporate, partnership or 

any other association of persons, either as a subsidiary or 

otherwise, for engaging in any business whether arising from any 

contractual arrangement or otherwise, including enforcement of 

security or other similar arrangements, for the purpose of 

acquiring all or any of the property, rights and liabilities of the 

Company, or for engaging in any business and to pay out of the 

funds of the Company all or any expenses which the Company 

may lawfully pay for services rendered for formation and 

registration of any other company by it and for preliminary 

expenses including all or any part of the costs and expenses of 

owners of any business or property acquired by the Company or 

for carrying on any business which the Company is authorised to 

carry on or for any other purposes which may seem directly or 

indirectly calculated to benefit the Company or to promote or 

advance the interests of the Company and to appoint and 

remunerate any directors, trustees, accountants or other experts. 
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66. To act as agents for investment, loan, payment transmission and 

collection of money, and for purchase, sale, improvement, 

development and management of all kinds of property, movable 

and immovable and of all kinds of business concerns and 

undertakings. 

 

67. To take part in the management, supervision, organization or 

control of the business or operations of any company, 

association, firm or person and to act as agents, selling agents, 

buying agents, brokers, trustees or other officers or agents of any 

other company, association, firm or person, and for that purpose, 

to appoint and remunerate any directors, managers, trustees, 

accountants or other experts or agents or any other employees of 

any company in which the Company is or may be interested. 

 

68. To do any form of business which the Reserve Bank of India or 

any other regulatory authority may specify as a form of business 

in which it is lawful for a Non-Banking Financial Company to 

engage. 

 

69. To act as principal, agent, trustee, contractor, carrier, broker, 

underwriter, insurer, factor and either alone or in conjunction 

with others and either by or through agents, contractors, trustees 

or otherwise and to carry on business which may seem to the 

Company capable of being conveniently carried on or which are 

calculated directly or indirectly to enhance the value or render 

profitable any of the Company’s property or rights. 

 

*69A. To grant and issue letter of credits and circular notes and to issue, 

sell and encash travellers’ cheques, to buy, sell and deal in 

foreign exchange and to provide facilities of all types for 

remittance of funds. 

 

*69B. To Provide consultancy by whatever name called for any travel, 

foreign exchange, money changing and / or related activities. 
 

70. To carry on in India or outside India the business of and act as 

management consultants, marketing consultants, technical and 

engineering consultants, consultants in respect of market 

research, sales promotion, data processing and programming by 

means of computers and data processing machines. 

71. To deal in, hold, acquire, purchase, sell and dispose off estates, 

properties and such other assets on account or on behalf of 

individuals, firms, companies and other persons. 

 
 

*Clauses 69A and 69B added vide Special Resolution passed by Postal Ballot on August 12, 2009. 
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72. To act as custodians, executors, administrators or trustees of all 

kinds of property and assets. 

73. To carry on the business of a trading Company, and as 

merchants, producers, importers, exporters, buyers, sellers, 

retailers and processors of, and dealers and agents in all kinds of 

commodities, materials, articles, equipments, appliances, 

apparatus, machinery, tools, spares and accessories, and goods 

including cotton and other fibres, fabrics of all kinds, oil seeds, 

minerals, chemicals, ornaments and jewellery, bullion, precious 

and semi-precious stones, objects of art, and products of every 

description, either raw or manufactured, or in the natural state or 

processed. 

74. To set up or participate as a payment gateway for effecting 

payment against services and trade transactions carried out by 

internet sites and portals, to act as enablers for settlement of e- 

commerce or any other type of transactions for corporates, 

individuals or any other entities and to act as digital signature 

verification authority under the Information Technology Act, 

2000. 

75. To acquire or purchase, exchange, take on lease or otherwise, any 

premises for the construction and/or establishment of a safe 

deposit vault for facilitating custodial and/or depository securities 

services and maintaining therein fireproof and burglar-proof 

strong rooms, safe-deposit lockers and other receptacles for safe 

custody of deeds, securities, documents, money, jewellery and 

other valuables of all kind and managing such safe-deposit vault 

or vaults for the purposes of storage, gratuitously or otherwise 

letting on hire and otherwise disposing of safes, strong rooms, 

land other receptacles for safe keeping of valuable property of all 

kinds. 

 

76. To undertake the activities of a Depository Participant or such 

other intermediary in terms of the Depositories Act, 1996, and the 

regulations made thereunder or any modification or re-enactment 

thereof and for that purpose to obtain the membership of 

the Depository National Securities Depository Limited or such 

other as may be recognized by the Government from time to time 

under that Act. 
 

77. To establish and operate data and information processing centres 

and bureaus and render services to customers in India and abroad 

by processing their jobs at data processing centres. 
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78. To carry on the business of creating, developing, designing and 

promoting websites, web portals and other web-based products 

including but not restricted to electronic communication, mailing 

services, encrypted transmission of data, video conferencing, 

online message, plug and play technology, to facilitate 

transaction of any nature on the net and provide solutions for all 

aspects of merchant banking, issue management services, share 

and stock broking, underwriting, inter-mediation in financial 

products of all types and without prejudice to the generality of 

the above includes stocks, fixed deposits, bonds, debentures, 

inter-corporate deposits, bills of exchange, promissory notes, 

government securities, units of UTI and other mutual funds, 

derivative products of all types, other money market or capital 

market instruments and securities issued or guaranteed by 

Central/State Governments, sovereign body, commission, public 

body or authority, local or municipal or company or body and 

generally all other securities as defined under Securities Contract 

(Regulation) Act, 1956, including amendment thereto, from time 

to time. 

 

79. To utilize, develop technologies related to the internet, world 

wide web, electronic commerce, electronic business, wide area 

networks that are or may, at any time in the future, come into the 

domain for conducting any of the company’s business and to 

create and manage an electronic market place by providing 

participating members a framework for logging their 

requirements, settlement of commitments and offering the 

internet and relevant technologies for use in all the aforesaid 

activities. 
 

80. To distribute and market or facilitate in the distribution and 

marketing, whether by means of e-commerce or otherwise, on the 

basis of a commission, remuneration or fee, all kinds of financial 

products which includes, without prejudice to the generality, all 

kinds of capital and money market instruments, derivative 

products, insurance products and mutual fund schemes. 

 

81. To undertake real estate business, and to buy, sell, lease, license 

or finance the buying and selling and trading in immoveable 

property, land, buildings, real estate, factories, and that to build, 

construct, alter, maintain, enlarge, pull down, remove or replace, 

and to work, manage, and control any buildings, offices, shops, 

roads, ways, branches or sidings, bridges, reservoirs, water- 

courses, wharves, electric works and other works and 

conveniences, which may seem calculated directly or indirectly 

to advance the interests of the Company, and to join with any 

other person or company in doing any of these things. 

82. To carry on the business as forwarding agents, freight 

contractors, public carriers and owners of motor vehicles such as 

lorries, trucks, vessels, barges, planes, taxies and act as 

warehouses and otherwise as carriers by land, air and water. 
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83. To act in India and elsewhere as manufacturers, assemblers, 

fabricators, dealers, representatives, importers, exporters, traders 

of all kinds of automobiles, vehicles, machinery, plant, factory 

equipments, automobile/vehicle components. 

 

84. To acquire and exploit agencies from any person, firm or 

company and to carry on the business of selling or purchasing 

agents, and to take up and exploit sole agencies; to act as 

mercantile agents, manufacturer’s representatives, muccadums 

and brokers and to transact every kind of agency business and to 

act as commission agents generally. 

 

85. To engage in and deal in all aspects of the business of issuing 

Credit/Debit/Charge/Smart/co-branded Cards, Store Value/ 

Prepaid cards and any other type of instrument of a similar nature 

that can be issued electronically or in any other manner possible, 

presently or in future, to individuals, firms and Corporates or any 

other persons for any purpose permissible for the Company to 

carry on under law and also to market such cards, whether issued 

by any bank/Corporate or any other entity. 

 

86. To carry on the business as brokers, sub brokers, market makers, 

arbitrageurs, investors and/or hedgers of commodities, 

agricultural products, metals, precious metals, diamonds, 

precious stones, petroleum products and securities, in spot 

markets and/or in futures thereof and of all kinds of derivatives of 

commodities, agricultural products, metals, precious metals, 

diamonds, precious stones, petroleum products or any other 

securities or derivatives permitted under the laws of India, and, 

for the purpose, to become members of commodity exchange/s 

including multi–commodity exchange/s facilitating, for itself or 

for clients, trades and clearing/settlement of trades in spots, in 

futures or in derivatives thereof. 

 

87. To undertake the custody of capital market instruments, shares, 

securities, money market instruments, goods and materials and 

warehouses, offer depository services and provide all types of 

Back Office services to other entities for commission of fees on 

commercial basis. 

 

88. To carry on or be interested in the business of producers, 

purchasers, sellers, dealers, distributors, exporters or importers of 

any kind of materials or commodities. 

 

89. To establish and carry on the business as real estate developers, 

property owners, builders, estate agents, lessors, lessees, 

licencees, building constructors on job work or on works contract 

basis or otherwise and purchasers, vendors and dealers in real 

estates, buildings, structures, immoveable properties or any 

interest in immoveable properties, with or without construction in 

developed or under developed state. 
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90. To act as Investment Company and, for the purpose, to subscribe, 

purchase, acquire, hold, underwrite, invest, sell, dispose off and 

otherwise deal in shares, stock, debentures, debenture stock, 

bonds, units, government securities, derivative products, 

properties whether movable or immovable, obligations, securities 

and other instruments, issued or guaranteed by any company, 

government, state or any other authority, firm or person, whether 

in India or elsewhere, provided always that, no investment 

imposing unlimited liability on the Company shall be made. And 

it is hereby agreed that the word “Company” in this 

Memorandum when applied otherwise than this Company shall 

be deemed to include any partnership or other body of persons 

whether incorporated or not incorporated whether domiciled in 

India or elsewhere. 

 

IV. The liability of the Members is limited. 

 

*V.   The Authorized Capital of the Company is Rs. 140,00,00,00,000/- 

(Rupees Fourteen Thousand Crore) divided into 7,75,00,00,000 

(Seven Hundred and Seventy-Five Crore) Equity Shares of Rs.10/- 

(Rupees Ten) each, 3,25,00,000 (Three Crore Twenty-five Lakh) 

Preference Shares of Rs.1,000/- (Rupees One Thousand) each and 

3,00,00,00,000 (Three Hundred Crore) Preference Shares of Rs.10/- 

(Rupees Ten) each. 

 

The Company has power from time to time to increase or reduce or 

cancel its capital and to attach thereto respectively such preferential, 

cumulative, convertible, guarantee, qualified or other special rights, 

privilege, condition or restriction, as may be determined by or in 

accordance with the Articles of Association of the Company and to 

vary, modify or abrogate any such right, privilege or condition or 

restriction in such manner as may for the time being be permitted by 

the Articles of Association or the legislative provisions for the time 

being in force in that behalf. 
 

 

*Clause V substituted with effect from January 1, 2024 (being the Effective Date) pursuant to the 

Scheme of Arrangement for amalgamation of Tata Capital Financial Services Limited and                               

Tata Cleantech Capital Limited with Tata Capital Limited and their respective shareholders, as approved 

by the Hon’ble National Company Law Tribunal, Mumbai Bench vide its Order dated                          

November 24, 2023. 

Clause V substituted vide Ordinary Resolution passed at the Extra Ordinary General Meeting of the 

Company held on June 8, 2012 by re-classification of 25,00,000 (Twenty Five Lakh) Redeemable 

Preference Shares of Rs.1,000/- each and 3,00,00,00,000 (Three Hundred Core) Compulsorily 

Convertible Preference Shares of Rs.10/- (Rupees Ten) each into 3,25,00,000 (Three Crore Twenty 

Five Lakh) Preference Shares of Rs.1,000/- each. 
 

Clause V substituted vide Ordinary Resolution passed at the Extra Ordinary General Meeting of the 

Company held on December 6, 2007. 



 

 

 

 

We, the several persons, whose names, addresses and descriptions are hereunder subscribed below, 

are desirous of being formed into a company in pursuance of this Memorandum of Association and we 

respectively agree to take the number of shares in the capital of the Company set opposite to our 

respective names. 

Name, address, description 

and occupation of 

each Subscribers 

No. of Equity 

Shares taken 

by each 
Subscriber 

Signature 

of 

Subscriber 

Signature of witness 

and his name, 

address, description 
and occupation 

Mr. Dushyant A. Gadgil 10 Sd/- 
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S/o. Ajit D. Gadgil   

403-C, Green Lawns   

Kapad Bazar Road, Mahim   

Mumbai-400 016   

SERVICE   

Mr/ Murlidhar R. Mondkar 10 Sd/- 

S/o. Raghunath Mondkar   

3-B/2, Mahant Kumar Society   

Mahant Road Extn., Vile Parle (East)   

Mumbai-400 057   

SERVICE   

Mr. Surendra R. Nayak 10 Sd/- 

S/o. Ramakrishna Nayak   

5, Trimurti, Ashok Nagar   

Cross Road, No. 2, Kandivli (East)   

Mumbai-400 067   

CHARTERED ACCOUNTANT   

Mr. Ronald Vikram D’Mellow 10 Sd/- 

S/o. William D’Mello   

D’Monte, Orlem, Marve Road   

Malad (West)   

Mumbai-400 064   

SERVICE   

Mr. Vikram B. Shetty 10 Sd/- 

S/o. Brahmananda Shetty   

Saroj Mahal, Flat No. 235   

Samata Nagar, Vasai (West)   

Thane District   

SERVICE   

Mr. Dayanand Shetty 10 Sd/- 

S/o. Narayan Shetty   

89/12, Satya Darshan Co-op. Hsg. Society   

II Floor, Malpa Dongri, Andheri (East)   

Mumbai-400 093   

SERVICE   

Mr. Anil R. Bhatia 10 Sd/- 

S/o. Ramchand Bhatia   

9, Deluxe, 3rd Floor, Santacruz (East)   

Mumbai-400 055   

SERVICE   

 70   

Mumbai 

Dated 22ND February, 1991 



These Articles of Association were approved and 

adopted by the Company by Special Resolution 

passed by way of Postal Ballot on March 02, 2025, 
results of which were declared on March 03, 2025.

THE COMPANIES ACT, 2013 

COMPANY LIMITED BY SHARES 

ARTICLES OF ASSOCIATION 

OF 

TATA CAPITAL LIMITED 

1. Table F 

applicable 
The regulations contained in Table “F” under Schedule I to the 

Companies Act, 2013 or any amendment thereto, shall apply to 

this Company, but the regulations for the management of the 

Company and for the observance of the Members thereof and their 

representatives shall be as set out in the relevant provisions of the 

Companies Act, 2013 or any amendment thereto and, subject to 

any exercise of the statutory powers of the Company with 

reference to the repeal or alteration of, or addition to, its 

regulations by Special Resolution, as prescribed by the said 

Companies Act, 2013 or any amendment thereto, be such as are 

contained in these Articles unless the same are repugnant or 

contrary to the provisions of the Companies Act, 2013 or any 

amendment thereto. 

INTERPRETATION 

2. 

Interpretation 

Clause 

“The Act” or 

“the said Act” 

“Beneficial 

Owner” 

“The Board” 

or “Board of 

Directors” 

“The Company” or 

“This Company” 

“Debenture” 

In the interpretation of these Articles, the following expressions 

shall have the following meanings, unless repugnant to the 

subject or context:  

[“The Act” means “the Companies Act, 2013”, or all 

statutory modifications thereof and any Act or Acts substituted 

thereof and in case of any such substitution the references in these 

Articles to the provisions of the Act shall be read as referring to 

the provisions substituted thereof. 

“Beneficial Owner” shall mean and include ‘a person or 

persons’ as defined in clause (a) of sub section (1) of Section 2 

of the Depositories Act, 1996 or such other Acts as may be 

applicable. 

“The Board” or the “Board of Directors” means the board of 

directors of the Company as constituted from time to time in 

accordance with applicable law and the provisions of these 

Articles. 

“The Company” or “This Company” means “TATA 

CAPITAL LIMITED’’. 

“Debenture” includes debenture stock, bonds and any other 

securities of the Company, whether constituting a charge on the 

assets of the Company or not. 



 

“Depositories 

Act” 

 

 

 

“Directors” 

 

 

 

 

 

“Dividend” 

 

 

Gender 

 

“Member” 

 

 

 

 

 

 

“Month” 

 

“Office” 

 

 

“Persons” 

 

 

“These presents” 

or “Regulations” 

 

 

“Seal” 

 

 

 

“Secretary” 

 

 

 

 

 

 

 

“Secretary in 

whole-time 

practice” 

 

 

“Securities and 

Exchange Board of 

India” 

“Depositories Act” shall mean and include the Depositories Act, 

1996 and any statutory modifications or re-enactments thereof 

from time to time. 

 

“Directors” or “Director” means the directors appointed to the 

Board of the Company and includes any person occupying the 

position of a director by whatever name called as defined under 

section 2(34) of the Act and appointed in accordance with these 

Articles.  

 

“Dividend” includes interim dividend. 

 

Words importing the masculine gender also include the feminine 

gender & vice-a-versa. 

 

“Member” means the duly registered holder from time to time of 

the shares of the Company and includes subscribers of the 

Memorandum of the Company and person(s) whose name(s) 

is/are entered as beneficial owner in the records of the 

Depository. 

 

“Month” means a calendar month. 

 

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

Company. 

 

“Persons” includes corporations, corporates, firms as well as 

individuals. 

 

“These presents” or “Regulations”, means these Articles of 

Association as originally framed or altered, from time to time, 

and includes the Memorandum where the context so requires. 

 

“Seal” means the Common Seal, for the time being, of the 

Company.  

 

“Secretary” means a Company Secretary within the meaning of 

Clause (c) of sub-section (1) of Section 2 of the Company 

Secretaries Act, 1980, and includes any other individual 

possessing the prescribed qualifications and appointed to 

perform the duties which may be performed by a Secretary under 

the Companies Act, 2013 and any other ministerial or 

administrative duties. 

 

“Secretary in whole-time practice” means a secretary who shall 

be deemed to be in practice within the meaning of sub-section (2) 

of Section 2 of the Company Secretaries Act, 1980 and who is 

not in full-time employment. 

 

“Securities and Exchange Board of India” (SEBI) means the 

Securities and Exchange Board of India established under 



 

 

 

 

“Security” 

 

 

 

Singular number 

 

 

“Writing” 

 

 

 

Expressions in 

The Act to bear 

the same 

meaning in 

Articles 

 

 

 

 

Marginal notes 

Section 3 of the Securities and Exchange Board of India Act, 

1992. 

 

“Security” means shares, debentures and/or such other securities 

as may be specified under the Companies Act, 2013 or by SEBI 

or other competent authority, from time to time. 

 

Words importing the singular number include the plural number 

and vice-a-versa. 

 

“Writing” shall include printing and lithography and any other 

mode or modes of representing or reproducing words in a visible 

form including electronic media. 

 

Subject as aforesaid, any word or expression defined in the Act 

or any statutory modifications thereof for the time being in force 

shall, except where the subject or context forbids, bear the same 

meaning in these Articles. Words and expressions used and not 

defined in the Act and in the Articles of Association of the 

company, but defined in the Depositories Act, 1996, shall have 

the same meaning respectively assigned to them in the 

Depositories Act, 1996 as amended from time to time. 

 

The marginal notes hereto shall not affect the construction hereof. 

 

3. 

 

 

 

3A. 

Change of name 

of the Company 

The Company may, to reflect the nature of its business and/or its 

shareholding, by special resolution with the approval of the 

Central Government signified in writing change its name. 

 

a) The right to use the “Tata” name has been granted to the 

Company by Tata Sons Limited and all goodwill therein 

shall inure to Tata Sons Limited. 

 

b) The Company shall use the “Tata” name and/or the “Tata” 

brands/ marks only so long as the permission granted by Tata 

Sons Limited continues to subsist and the Tata holding in the 

Share Capital of the Company remains as the level, if any, 

agreed to by Tata Sons Limited. 

 

c) The Company shall drop the word “Tata” from the corporate 

name and the brand names of its products/services 

immediately upon the Tatas exiting the business or divesting 

their shareholding. 

 

4. Capital The Authorised Capital of the Company is or shall be such 

amount as stated in Clause V of the Memorandum of Association 

of the Company, for the time being or as may be varied, from 

time to time, under the provisions of the Act, and divided into 

such numbers, classes and descriptions of shares and into such 

denominations as stated therein. The Company has power, from 

time to time, to increase or reduce or cancel its capital and to 

attach thereto respectively such preferential, cumulative, 

convertible, guarantee, qualified or other special rights, privilege, 

condition or restriction, as may be determined by or in 

accordance with the Articles of Association of the Company or 



 

the legislative provisions, for the time being in force, in that 

behalf. The paid up share capital of the Company shall be, at any 

point of time, minimum of Rs. 5,00,000/- (Rupees Five Lakhs 

Only), or such other higher amount, as may be prescribed under 

the Act as applicable to a public company. 

 

5. Shares with 

non-voting rights 

The Board may issue shares with non-voting rights or differential 

voting rights attached to them, upon such terms and conditions 

and with such rights and privileges annexed thereto as thought fit 

and as may be permitted by law. 

 

6. Shares under the 

control of the 

Directors 

Subject to the provisions of Section 62 of the Act and these 

Articles, the shares in the capital of the Company for the time 

being shall be under the control of the Board who may by 

sending a letter of offer, issue, allot or otherwise dispose of the 

same or any of them to such person(s) or employees (under 

ESOP scheme passed by Special Resolution), in such proportion 

and on such terms and conditions and either at a premium or at 

par and at such time as they may from time to time think fit and 

with the sanction of the Company in the General Meeting to give 

to any person or persons or employees the option or right to call 

for any shares either at par or premium during such time and for 

such consideration as the Board think fit, and may issue and allot 

shares in the capital of the Company on payment in full or part 

of any property sold and transferred or for any services rendered 

to the Company in the conduct of its business and any shares 

which may so be allotted may be issued as fully paid up shares 

and if so issued, shall be deemed to be fully paid shares. As 

regards all allotments, from time to time made, the Directors 

shall duly comply with the Act, as the case may be.  

 

7. Board’s power to 

demat or remat 

shares 

Notwithstanding anything contained in the Act or these Articles, 

the Board of Directors are empowered without any prior sanction 

of the members to dematerialise and rematerialise the securities 

of the Company and issue/allot fresh securities in dematerialised 

form. The Board of Directors is also empowered to determine the 

terms and conditions thereof pursuant to the provisions of the 

Depositories Act, 1996 and Rules framed thereunder. 

 

8. Preference 

Shares 

Subject to the provisions of the Act, any preference shares (which 

are either redeemable or convertible into shares or any other kind 

of preference shares as may be permitted by law)  may, with the 

sanction of an ordinary resolution, be issued on the terms that 

they are to be redeemed on such terms and in such manner as the 

company before the issue of the shares may, by special resolution, 

determine. 

 

9. Provisions to apply on 

issue of Redeemable 

Preference Shares 

 

On the issue of the Redeemable Preference Shares under the 

provisions of these Articles, the following provisions shall take 

effect: 

(a) no such shares shall be redeemed except out of the profits 

of the Company which would otherwise be available for 

dividend or out of the proceeds of a fresh issue of shares 

made for the purpose of redemption; 



 

(b) no such shares shall be redeemed unless they are fully paid; 

(c) the premium, if any, payable on redemption must have been 

provided for out of the profits of the Company or the 

Company’s Share Premium Account before the shares are 

redeemed; 

(d) where any such shares are redeemed otherwise than out of 

the proceeds of a fresh issue, there shall, out of profits 

which would otherwise have been available for dividend, 

be transferred to a reserve fund, to be called the “Capital 

Redemption Reserve Account”, a sum equal to the nominal 

amount of the shares redeemed and the provisions of the 

Act relating to the reduction of the share capital of the 

Company shall, except as provided in Section 55 of the Act, 

apply as if the Capital Redemption Reserve Account were 

paid-up share capital of the Company. 

 

10. Shares to be 

numbered 

progressively 

& no share 

to be sub-divided 

 The shares in the capital of the Company shall be numbered 

progressively according to their several denominations, and 

except in the manner hereinafter mentioned, no share shall be 

sub-divided. 

11. Acceptance of 

shares 

An application signed by or on behalf of an applicant for shares 

in the Company, followed by an allotment of any share therein, 

shall be an acceptance of shares within the meaning of these 

Articles, and every person who does or otherwise accepts any 

shares and whose name is entered in the Register shall for the 

purpose of these Articles be a member. 

 

12. Deposit and calls 

etc., to be a debt 

payable 

immediately 

The money (if any) which the Board shall, on the allotment of 

any shares being made by them, require or direct to be paid by 

way of deposit, call or otherwise, in respect of any shares allotted 

by them, shall immediately on the insertion of the name of the 

allottee in the Register of Members as the name of the holder of 

such shares, become a debt due to and recoverable by the 

Company from the allottee thereof, and shall be paid by him 

accordingly. 

 

13. Instalments on 

Shares to be duly 

paid 

If by the conditions of allotment of any share, the whole or part 

of the amount or issue price thereof shall be payable by 

instalments, every such instalment shall, when due, be paid to the 

Company by the person, who, for the time being and from time 

to time, shall be the registered holder of the share or his legal heir 

or representative. 

 

14. Company not 

bound to 

recognise any 

interest in shares 

other than that of 

the registered 

holders 

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

Company as holding any share upon any trust and the Company 

shall not be bound by, or be compelled in any way, to recognise 

(even when having notice thereof) any equitable, contingent, 

future or partial interest in any share or any interest in any 

fractional part of a share, (or except only as by these Articles or 

by law otherwise provided) any other rights in respect of any 

share except an absolute right to the entirety thereof in the 

registered holder. 



 

                                                     

UNDERWRITING AND BROKERAGE 
 

15. Commission for placing 

shares, debentures, etc 

 

The Company may, subject to the provisions of  40(6) of the Act, 

at any time, pay a commission to any person in consideration of his 

subscribing or agreeing to subscribe or his procuring or agreeing to 

procure subscription, whether absolutely or conditionally, for any 

shares or debentures of the Company but so that the amount or 

rate of commission shall not exceed the maximum rates laid down 

by the Act and the rules made in that regard. The commission may be 

satisfied by the payment of cash or the allotment of fully or partly 

paid shares or debentures or partly in the one way and partly in the 

other. The Company may also on any issue of shares or debentures 

pay such brokerage as may be lawful. 

 

CERTIFICATES 

 
16. Certificates of 

Shares 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Members’ right 

to certificates 

 

(a) person whose name is entered as a member in the register of 

members shall be entitled to receive within two months after 

allotment or within one month after the application for the 

registration of transfer or transmission or within such other 

period as the conditions of issue shall be provided: 

(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 twenty rupees for each certificate after 

the first.  
(b) Every certificate shall specify the shares to which it relates 

and the amount paid-up thereon and shall be signed by two 

directors or by a Director and the company secretary.  

 

[Provided that in case the company has a common seal it shall 

be affixed in the presence of the persons required to sign the 

certificate.]  

(c) 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.  

(d) Every member shall be entitled, without payment, to one 

certificate in marketable lots for all the shares of each class 

or denomination registered in his name or if the Directors so 

approve (upon paying such fee or fees or, at the discretion of 

the Directors, without payment of fees as the Directors 

may from time to time determine) to several certificates 

each for one or more of such shares and the Company shall 

complete and have ready for delivery such certificates 

within two months from the date of allotment, unless the 

conditions of issue thereof otherwise provide, or within one 

month of the receipt of application for registration of 

transfer, transmission, sub-division, consolidation or 

renewal of any of its shares as the case may be. Every 

certificate of shares shall specify the number and distinctive 



 

numbers of shares in respect of which it is issued and 

amount paid-up thereon and shall be in such form as the 

Board may prescribe and approve.  

 

Provided that in respect of a 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 of 

shares to one or several joint holders shall be a sufficient 

delivery to all such holders. 

 

17. 
Discretion to 

refuse sub-

division or 

consolidation of 

certificates 

Notwithstanding anything contained in these Articles, the Board 

may, in its absolute discretion, refuse applications for the sub-

division or consolidation of share, debenture or bond certificates in 

denominations of less than the marketable lot except when 

sub-division or consolidation is required to be made to 

comply with a statutory provision or an order of a competent 

court of law or otherwise thought fit in the context or 

circumstances. 

 

18. As to issue of 

new certificate 

in place of one 

defaced , lost or 

destroyed 

If any certificate be worn out, defaced, torn or be otherwise 

mutilated or if there be no further space on the back thereof for 

endorsement of transfers, then upon production and surrender 

thereof to the Company, a new certificate may be issued in lieu 

thereof, and if any certificate be lost or destroyed, then upon 

proof thereof to the satisfaction of the Company and on 

execution   of such indemnity as the company deem adequate, a 

new certificate in   lieu thereof shall be given. Every certificate 

under this Article shall be issued on payment of twenty rupees 

for each certificate.  

Provided that no fee shall be charged for issue of new certificates 

in replacement of those which are old, defaced or worn out of 

where there is no further space on the back thereof for 

endorsement of transfer.  

Provided that notwithstanding what is stated above, the Board 

thereof shall comply with such rules or regulation or 

requirements of any stock exchange or the rules made under the 

Act or rules made under Securities Contracts (Regulation) Act, 

1956, as amended or any other Act, or rules applicable thereof 

in this behalf; provided further, that the Company shall comply 

with the provisions of Section 46 of the Act and other Applicable 

Law, in respect of issue of duplicate shares. The provision of this 

Article shall mutatis mutandis apply to issue of certificates of 

debentures of the Company or to any other securities issued by 

the Company. 

 

CALLS 

19. Board may make calls 

 

 

 

 

 

The Board of Directors may, from time to time, but subject to 

the conditions hereinafter mentioned, make such calls, as they 

think fit, upon the members in respect of any moneys unpaid on 

the shares held by them respectively and not by the conditions 

of allotment thereof made payable at fixed times and each 

member shall pay the amount of every call so made on him to 



 

 

 

 

 

 

 

the Company or where payable to a person other than the 

Company to such person and at the time or times appointed by 

the Board. A call may be made payable by instalments. 

 

A call may be revoked or postponed at the discretion of the 

Board. Provided that no call shall exceed one-fourth of the 

nominal value of the share or be payable at less than one month 

from the date fixed for the payment of the last preceding call. 

 

Provided that option or right to call of shares shall not be given 

to any person or persons without the sanction of the Company 

in the General Meeting.  

 

20. Calls on shares 

of same class to 

be made on uniform 

basis 

Where after the commencement of the Act, any calls for future 

share capital are made on shares, such calls shall be made on a 

uniform basis on all shares falling under the same class. For the 

purposes of this Article, shares of the same nominal value on 

which different amounts have been paid-up shall not be deemed 

to fall under the same class. 

 

21. Notice of call At least 14 (Fourteen) days notice of every call otherwise than 

on allotment shall be given specifying the time and place of 

payment and if payable to any person other than the Company 

the name of the person to whom the call shall be paid; provided 

that before the time for payment of such call the Board may, by 

notice in writing to the members, revoke the same. 

 

22. Call to date from 

Resolution 

A call shall be deemed to have been made at the time, when the 

resolution of the Board of Directors authorising such call was 

passed and may be made payable by the members whose names 

appear on the Register of Members on such date or at the 

discretion of the Board on such subsequent date as shall be 

fixed by the Board. 

 

23. Board may 

extend time 

The Board may, from time to time, at their discretion, extend 

the time fixed for the payment of any call; and may extend such 

time as to all or any of the members for any cause or reason that 

the Board may deem entitled to such extension, but no member 

shall be entitled to such extension save as a matter of grace and 

favour. 

 

24A. Amount payable 

at fixed time or 

by instalments as 

calls 

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

to pay all calls in respect thereof.  

 

24B. 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. In case of non-payment of such sum, all the 

relevant provisions of these regulations as to payment of interest 

and expenses, forfeiture or otherwise shall apply as if such sum 

had become payable by virtue of a call duly made and notified. 



 

25. When interest on 

call or instalment 

payable 

If the sum payable in respect of any call or instalment be not paid 

on or before the day appointed for payment thereof, the holder, 

for the time being, or allottee of the share in respect of which a 

call shall have been made or the instalment shall be due, shall pay 

interest on the same at such rate of interest as may be determined 

by the Board, from time to time, from the day appointed for the 

payment thereof to the time of actual payment but the Board may 

waive payment of such interest wholly or in part. 

 

26. Judgement 

decree or partial 

payment not to 

preclude forfeiture 

Neither a judgement 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 thereunder 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 the payment of any money shall preclude 

the forfeiture of such shares as herein provided. 

 

27. Proof on trial 

of suit for money 

due on shares 

Subject to the provisions of the Act and these Articles, on the trial 

or hearing of any action or suit brought by the Company against 

any member or his legal representative for the recovery of any 

money claimed to be due to the Company in respect of any 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, 

appears entered on the Register of Members as the holder of the 

shares in respect of which such money is sought to be recovered; 

that the resolution making the call is duly recorded in the minutes 

book and that notice of such calls was duly given in pursuance of 

these presents; and it shall not be necessary to prove the 

appointment of the Directors who made such call nor any other 

matter whatsoever but the proof of the matters aforesaid shall be 

conclusive evidence of the debt. 

 

28. Payment in 

anticipation of 

calls may carry 

interest 

The Board may, if they think fit, subject to the provisions of 

Section 50 of the Act, agree to and receive from any Member 

willing to advance the same, all or any part of the amounts of his 

respective shares beyond the sums, actually called up and upon 

the monies so paid in advance, or upon so much thereof, from 

time to time, and at any time thereafter as exceeds the amount of 

the calls then made upon and due in respect of the shares on 

account of which such advances are made the Board may pay or 

allow interest, at such rate as the Member paying the sum in 

advance and the Board agree upon. The Board may agree to repay 

at any time any amount so advanced or may at any time repay the 

same upon giving to the Member three months’ notice in writing: 

provided that monies paid in advance of calls on shares may carry 

interest but shall not confer a right to dividend or to participate in 

profits or dividends. No Member paying any such sum in advance 

shall be entitled to voting rights in respect of the monies so paid 

by him until the same would but for such payment become 

presently payable.  



 

29. Call on Debentures 
The provisions of this Article shall mutatis mutandis apply to 

calls on debentures issued by the Company. 

 

 

FORFEITUREAND LIEN 

 

30. Company to have Lien 

on shares / debentures 

The Company shall have a first and paramount lien upon all the 

shares/debentures (other than fully paid-up shares/debentures) 

registered in the name of each Member (whether solely or jointly 

with others) and upon the proceeds of sale thereof for all monies 

(whether presently payable or not) called or payable at a fixed 

time in respect of such shares/debentures and no equitable 

interest in any share shall be created except upon the footing and 

condition that this Article will have full effect and such lien shall 

extend to all dividends and bonuses from time to time declared in 

respect of such shares/debentures. Unless otherwise agreed the 

registration of a transfer of shares/debentures shall operate as a 

waiver of the Company’s lien, if any, on such shares/debentures.  

 

The Board may at any time declare any shares/debentures wholly 

or in part to be exempt from the provisions of this Article. 

 

31. Fully paid shares to be 

free from all lien 

 

Fully paid shares of the Company shall be free from all lien. In 

the case of partly paid shares, the Company's lien shall be 

restricted to monies called or payable at a fixed time in respect of 

such shares. 

 

32. As to enforcing lien by 

sale. 

 

 

For the purpose of enforcing such lien, the Board may sell the 

shares subject thereto in such manner as they shall think fit, and 

for that purpose may cause to be issued a duplicate certificate in 

respect of such shares and may authorise one of their members to 

execute a transfer thereof on behalf of and in the name of such 

member. The purchaser of such transferred shares shall be 

registered as the holder of the shares comprised in any such 

transfer. The purchaser shall not be bound to see to the 

application of the purchase money, nor shall his title to the shares 

be affected by any irregularity or invalidity in the proceedings in 

reference to the sale. 

 

No sale shall be made unless a sum in respect of which the lien 

exists is presently payable or until the expiration of thirty days 

after a notice in writing of the intention to sell shall have been 

served on such member or his representatives and default shall 

have been made by him or them in payment, fulfillment, or 

discharge of such debts, liabilities or engagements for thirty days 

after such notice. 

 

33. If call or instalment not 

paid, notice may be 

given. 

 

If any Member fails to pay any call or instalment on or before the 

day appointed for the payment of the same, the Board may at any 

time thereafter during such time as the call or instalment remains 

unpaid, serve a notice on such Member requiring him to pay the 

same, together with any interest that may have accrued and all 



 

expenses that may have been incurred by the Company by reason 

of such non-payment. 

 

34. Terms 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 detail the amount which is due and payable on the 

shares and shall state that in the event of non- payment at or 

before the time appointed the shares will be liable to be 

forfeited. 

 

35. If notice not complied, 

shares may be forfeited. 

 

 

If the requirements of any such notice as aforesaid shall not be 

complied with, every or any share in respect of which such notice 

has been given, may at any time thereafter but before payment of 

all calls or instalments, interest and expenses, due in respect 

thereof, be forfeited by resolution of the Board to that effect. Such 

forfeiture shall include all dividends declared or any other monies 

payable in respect of the forfeited shares and not actually paid 

before the forfeiture. 

 

36. Notice of forfeiture to a 

Member 

When any shares have been forfeited, notice of the forfeiture shall 

be given to the Member in whose name it stood immediately prior 

to the forfeiture, and an entry of the forfeiture, with the date 

thereof shall forthwith be made in the Register of Members but 

no forfeiture shall be in any manner invalidated, by any omission 

or neglect to give such notice or to make any such entry as 

aforesaid. 

 

37. Forfeited shares to 

become property of the 

Company and may be 

sold 

 

Any shares so forfeited, 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 to any other person, upon 

such terms and in such manner as the Board in their absolute 

discretion shall think fit. 

 

38. Members still liable to 

pay money owing at time 

of forfeiture and 

interest. 

 

Any Member whose shares have been forfeited shall 

notwithstanding the forfeiture, be liable to pay and shall forthwith 

pay to the Company, on demand all calls, instalments, interest 

and expenses owing upon or in respect of such shares at the time 

of the forfeiture, together with interest thereon from the time of 

the forfeiture until payment, at such rate as the Board may 

determine and the Board may enforce the payment of the whole 

or a portion thereof as if it were a new call made at the date of the 

forfeiture, but shall not be under any obligation to do so. The 

liability of such person shall cease if and when the Company shall 

have received payment in full of all such monies in respect of the 

shares. 

 

39. Effect of forfeiture 

 

The forfeiture of shares shall involve extinction at the time of the 

forfeiture, of all interest in all claims and demand against the 

Company, in respect of the shares and all other rights incidental 



 

to the shares, except only such of those rights as by these Articles 

are expressly saved. 

 

40. Evidence of Forfeiture. 

 

 

A duly verified declaration in writing that the declarant is a 

Director or secretary of the Company and that shares in the 

Company have been duly forfeited in accordance with these 

Articles 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 shares. 

 

41. Title of purchaser and 

allottee of Forfeited 

shares 

 

The Company may receive the consideration, if any, given for the 

shares on any sale, re-allotment or other disposition thereof and 

the person to whom such shares are sold, re-allotted or disposed 

of may be registered as the holder of the shares and he shall not 

be bound to see to the application of the consideration: if any, nor 

shall his title to the shares be affected by any irregularly or 

invalidity in the proceedings in reference to the forfeiture, sale, 

re-allotment or other disposal of the shares. 

 

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. 

 

42. Cancellation of share 

certificate in respect of 

forfeited shares 

 

 

Upon any sale, re-allotment or other disposal under the 

provisions of the preceding Article, the certificate or certificates 

originally issued in respect of the relative shares shall (unless the 

same shall on demand by the Company have been previously 

surrendered to it by the defaulting member) stand cancelled and 

become null and void and of no effect, and the Board shall be 

entitled to issue a duplicate certificate or certificates in respect of 

the said shares to the person or persons entitled thereto. 

 

43. Surrender of shares 

 

The Board may, subject to the provisions of the Act, accept a 

surrender of any share from or by any Member desirous of 

surrendering on such terms the Board may think fit. 

 

44. Provisions to apply to 

Debentures 

The provisions of this Article shall mutatis mutandis apply to 

debentures issued by the Company. 

 

TRANSFER AND TRANSMISSION OF SHARES 

 

45. Execution of the 

instrument of shares 

 

(a)  The instrument of transfer of any share in or debenture of 

the Company shall be executed by or on behalf of both the 

transferor and transferee. 

 

(b)  The transferor shall be deemed to remain a holder of the 

share or debenture until the name of the transferee is entered 

in the Register of Members or Register of Debenture holders 

in respect thereof. 

 

46. Transfer Form 

 

The instrument of transfer of any share or debenture shall be in 

writing and all the provisions of Section 56 of the Act and 



 

statutory modification thereof including other applicable 

provisions of the Act shall be duly complied with in respect of all 

transfers of shares or debenture and registration thereof. 

 

47. Transfer not to be 

registered except on 

production of 

instrument of transfer 

 

The Company shall not register a transfer in the Company other 

than the transfer between persons both of whose names are 

entered as holders of beneficial interest in the records of a 

depository, unless a proper instrument of transfer duly stamped 

and executed by or on behalf of the transferor and by or on behalf 

of the transferee and specifying the name, address and occupation 

if any, of the transferee, has been delivered to the Company along 

with the certificate relating to the shares or if no such share 

certificate is in existence along with the letter of allotment of the 

shares: Provided that where, on an application in writing made to 

the Company by the transferee and bearing the stamp, required 

for an instrument of transfer, it is proved to the satisfaction of the 

Board that the instrument of transfer signed by or on behalf of the 

transferor and by or on behalf of the transferee has been lost, the 

Company may register the transfer on such terms as to indemnity 

as the Board may think fit, provided further that nothing  in this 

Article shall prejudice any power of the Company to register as 

shareholder any person to whom the right to any shares in the 

Company has been transmitted by operation of law.  

 

48. Board may refuse to 

register transfer. 

 

Subject to the provisions of Sections 56, 58 and 59 of the Act and 

Section 22A of the Securities Contracts (Regulation) Act, 1956, 

these Articles and other applicable provisions of the Act, the 

Board may, whether in pursuance of any power of the Company 

under these Articles or otherwise, decline to register the transfer 

of, or the transmission by operation of law of the right to, any 

shares, or interest of a Member therein, or debentures of the 

Company. The Company shall, within one month from the date 

on which the instrument of transfer, or the intimation of such 

transmission, as the case may be, was delivered to Company, send 

notice of the refusal to the transferee and the transferor or to the 

person giving intimation of such transmission, as the case may 

be, giving reasons for such refusal. 

 

PROVIDED THAT registration of transfer shall however not be 

refused on the ground of the transferor being either alone or 

jointly with any other person or persons indebted to the Company 

on any account whatsoever, except where the Company has a lien 

on shares or other securities. 

 

49. Notice of refusal to be 

given to transferor and 

transferee. 

 

If the Company refuses to register the transfer of any share or 

transmission of any right therein, the Company shall within one 

month from the date on which the instrument of transfer or 

intimation of transmission was lodged with the Company, send 

notice of refusal to the transferee and transferor or to the person 

giving intimation of the transmission, as the case may be, and 

there upon the provisions of Section 56 of the Act or any statutory 

modification thereof for the time being in force shall apply. 

 



 

50. No fee on transfer 

 

No fee shall be charged for registration of transfer, transmission, 

probate, succession certificate and letter of administration, 

certificate of death or marriage, power of attorney or similar other 

document with the Company. 

 

51. Closure of Register of 

Members or debenture 

holder or other security 

holders 

 

The Board shall have power on giving not less than seven days 

previous notice in accordance with Section 91 of the Act and 

rules made thereunder close the Register of Members and/or the 

Register of debentures holders and/or other security holders at 

such time or times and for such period or periods, not exceeding 

thirty days at a time, and not exceeding in the aggregate forty five 

days in each year as it may seem expedient to the Board. 

 

52. Custody of transfer 

Deeds 

 

The instrument of transfer shall after registration be retained by 

the Company and shall remain in its custody. All instruments of 

transfer which the Board may decline to register shall on demand 

be returned to the persons depositing the same. The Board may 

cause to be destroyed all the transfer deeds with the Company 

after such period as they may determine. 

 

53. Application for transfer 

of partly paid shares. 

 

Where an application of transfer relates to partly paid shares, the 

transfer shall not be registered unless the Company gives notice 

of the application to the transferee and the transferee makes no 

objection to the transfer within two weeks from the receipt of the 

notice. 

 

54. Notice to transferee. 

 

For this purpose the notice to the transferee shall be deemed to 

have been duly given if it is dispatched by prepaid registered 

post/speed post/ courier to the transferee at the address given in 

the instrument of transfer and shall be deemed to have been duly 

delivered at the time at which it would have been delivered in the 

ordinary course of post. 

 

55. Recognition of legal 

representative. 

 

(a) 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 recognized by the Company as having any 

title to his interest in the shares. 

 

(b) Before recognising any executor or administrator or legal 

representative, the Board may require him to obtain a Grant 

of Probate or Letters Administration or other legal 

representation as the case may be, from some competent court 

in India. 

 

Provided nevertheless that in any case where the Board in its 

absolute discretion thinks fit, it shall be lawful for the Board 

to dispense with the production of probate or letter of 

administration or such other legal representation upon such 

terms as to indemnity or otherwise, as the Board in its 

absolute discretion, may consider adequate. 

 



 

(c) Nothing in clause (a) above shall release the estate of the 

deceased joint holder from any liability in respect of any share 

which had been jointly held by him with other persons. 

 

56. Titles of Shares of 

deceased Member 

 

The Executors or Administrators of a deceased Member or 

holders of a Succession Certificate or the Legal Representatives 

in respect of the shares of a deceased Member (not being one of 

two or more joint holders) shall be the only persons recognized 

by the Company as having any title to the shares registered in the 

name of such Members, and the Company shall not be bound to 

recognize such Executors or Administrators or holders of 

Succession Certificate or the Legal Representative unless such 

Executors or Administrators or Legal Representative shall have 

first obtained Probate or Letters of Administration or Succession 

Certificate as the case may be from a duly constituted Court in 

the Union of India provided that in any case where the Board in 

its absolute discretion thinks fit, the Board upon such terms as to 

indemnity or otherwise as the Directors may deem proper 

dispense with production of Probate or Letters of Administration 

or Succession Certificate and register shares standing in the name 

of a deceased Member, as a Member. However, provisions of this 

Article are subject to Section 72 of the Act. 

 

57. Notice of application 

when to be given 

 

Where, in case of partly paid Shares, an application for 

registration is made by the transferor, the Company shall give 

notice of the application to the transferee in accordance with the 

provisions of Section 56 of the Act. 

 

58. Registration of persons 

entitled to share 

otherwise than by 

transfer. (transmission 

clause). 

 

Subject to the provisions of the Act and these Articles, any person 

becoming entitled to any share in consequence of the death, 

lunacy, bankruptcy, insolvency of any member or by any lawful 

means other than by a transfer in accordance with These presents, 

may, with the consent of the Board (which they shall not be under 

any obligation to give) upon producing such evidence that he 

sustains the character in respect of which he proposes to act under 

this Article or of this title as the Board shall require either be 

registered as member in respect of such shares or elect to have 

some person nominated by him and approved by the Board 

registered as Member in respect of such shares; provided 

nevertheless that if such person shall elect to have his nominee 

registered he shall testify his election by executing in favour of 

his nominee an instrument of transfer in accordance so he shall 

not be freed from any liability in respect of such shares. This 

clause is hereinafter referred to as the ‘Transmission Clause’. 

 

59. Refusal to register 

nominee. 

 

Subject to the provisions of the Act and these Articles, the Board 

shall have the same right to refuse or suspend register a person 

entitled by the transmission to any shares or his nominee as if he 

were the transferee named in an ordinary transfer presented for 

registration. 

 

60. Board may require 

evidence of 

transmission. 

Every transmission of a share shall be verified in such manner as 

the Board may require and the Company may refuse to register 

any such transmission until the same be so verified or until or 



 

 

 

unless an indemnity be given to the Company with regard to such 

registration which the Board at their discretion shall consider 

sufficient, provided nevertheless that there shall not be any 

obligation on the Company or the Board to accept any indemnity. 

 

61. Company not liable for 

disregard of a notice 

prohibiting registration 

of transfer 

 

 

The Company shall incur no liability or responsibility whatsoever 

in consequence of its registering or giving effect to any transfer 

of shares made, or purporting to be made by any apparent legal 

owner thereof (as shown or appearing in the Register or 

Members) to the prejudice of persons having or claiming any 

equitable right, title or interest to or in the same shares 

notwithstanding that the Company may have had notice of such 

equitable right, title or interest or notice prohibiting registration 

of such transfer, and may have entered such notice or referred 

thereto in any book of the Company and the Company shall not 

be bound or require to regard or attend or give effect to any notice 

which may be given to them of any equitable right, title or 

interest, or be under any liability whatsoever for refusing or 

neglecting so to do though it may have been entered or referred 

to in some book of the Company but the Company shall 

nevertheless be at liberty to regard and attend to any such notice 

and give effect thereto, if the Board shall so think fit. 

62. Form of transfer 

Outside India 

In the case of any share registered in any register maintained 

outside India the instrument of transfer shall be in a form 

recognized by the law of the place where the register is 

maintained but subject thereto shall be as near to the form 

prescribed in Form no. SH-4 hereof as circumstances permit. 

 

63. No transfer to minor, 

insolvent etc. 

 

No transfer shall be made to any minor, insolvent or person of 

unsound mind. 

 

CONVERSION OF SHARES INTO STOCK 

 

64. Conversion of 

shares into stock 

and reconversion 

The Company may, by ordinary resolution of the Company in 

general meeting :- 

(a) convert any fully paid- up shares into stock; and 

(b) re-convert any stock into paid-up shares of any 

denomination. 

 

65. 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. 

 

66. 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, participation in profits, 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 

dividends, participation in 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. 

 

67. Regulations 
Such of the regulations of the Company (other than those relating 

to share warrants), as are applicable to paid up shares shall apply 

to stock and the words “share” and “member” in those 

regulations shall include “stock” and “stockholder” respectively. 

 

SHAREWARRANTS 

 

68. Issue of Share 

Warrants The Company may issue share warrants subject to, and in 

accordance with, the provisions of the Act; and accordingly the 

Board may in its discretion, with respect to any share which is 

fully paid-up, on application in writing signed by the person 

registered as holder of the share, and authenticated by such 

evidence (if any) as the Board may, from time to time, require as 

to the identity of the person signing the application, and on 

receiving the certificate (if any) of the share, and the amount of 

the stamp duty on the warrant and such fee as the Board may from 

time to time require, issue a share warrant. 

 

(1) The bearer of a share warrant may at any time deposit the 

warrant at the office of the Company, and so long as the 

warrant remains so deposited, the depositor shall have the 

same right of signing a requisition for calling a meeting of 

the Company, and of attending, and voting and exercising 

the other privileges of a member at any meeting held after 

the expiry of two clear days from the time of deposit, as if 

his name were inserted in the register of members as the 

holder of the shares included in the deposited warrant. 

(2) Not more than one person shall be recognised as depositor 

of the share warrant. 

(3) The Company shall, on two days written notice, return the 

deposited share warrant to the depositor. 

 

69. Rights of the 

holder of a 

Warrant 

(1) Subject as herein otherwise expressly provided, no person 

shall, as bearer of a share warrant, sign a requisition for 

calling a meeting of the Company, or attend, or vote or 

exercise any other privilege of a member at a meeting of the 

Company, or be entitled to receive any notices from the 

Company. 

(2) The bearer of a share warrant shall be entitled in all other 

respects to the same privileges and advantages as if he were 

named in the Register of Members as the holder of the shares 

included in the warrant, and he shall be a member of the 

Company. 



 

70. In case of 

defacement, loss 

or destruction 

The Board may, from time to time, make rules as to the terms on 

which (if it shall think fit) a new share warrant or coupon may be 

issued in case of defacement, loss or destruction. 

 

INCREASE, REDUCTIONANDALTERATION IN CAPITAL 

 

71. Increase of 

Capital (a) The Company may from time to time by ordinary resolution 

increase its share capital by such sum, to be divided into 

shares of such amount, as may be specified in the resolution. 

(b) Subject to the provisions of the Act, the new shares shall be 

issued upon such terms and conditions and with such rights 

and privileges annexed thereto as by the general meeting 

creating the same shall be directed and if no direction be 

given as the Directors shall determine; and in particular such 

shares may be issued with a preferential or qualified right to 

dividends and in distribution of assets of the Company and 

any Preference shares may be issued on the terms that they 

are or at the option of the Company are to be liable to be 

redeemed. 

72. Rights of 

shareholders to 

further issue of 

capital 

1. Where at any time, the Company proposes to increase its 

subscribed capital by the issue of further shares, such shares 

shall be offered: 

(a) to persons who, at the date of the offer, are holders of 

shares of the Company in proportion, as nearly as 

circumstances admit, to the paid-up share capital on 

those shares by sending a letter of offer subject to the 

following conditions; 

i. The offer shall be made by notice specifying the 

number of shares offered and limiting a time in 

accordance with the applicable laws within which 

the offer, if not accepted, shall be deemed to have 

been declined;  

ii. Prior to the listing of the equity shares of the 

Company on the recognized stock exchange(s), the 

offer aforesaid shall not include a right exercisable 

by the person concerned to renounce the shares 

offered to him/her or any of them in favour of any 

other person. However, post listing of the equity 

shares of the Company on the recognized stock 

exchange(s), offer aforesaid shall be deemed to 

include a right exercisable by the person concerned 

to renounce the shares offered to him/her or any of 

them in favour of any other person, in accordance 

with Section 62 of the Companies Act, 2013; 

iii. After the expiry of the time specified in the notice 

aforesaid, or on receipt of earlier intimation from 

the person to whom such notice is given that he 

declines to accept the shares offered, the Board of 

Directors may dispose of them in such manner 



 

which is not dis-advantageous to the shareholders 

and the Company;  

(b) To employees under a scheme of employees’ stock 

option, subject to special resolution passed by the 

Company and subject to such conditions as may be 

prescribed; or 

(c) To any persons, if it is authorised by a special 

resolution, whether or not those persons include the 

persons referred to in clause (a) or clause (b), either for 

cash or for a consideration other than cash, if the price 

of such shares is determined by the valuation report of 

a registered valuer subject to such conditions as may be 

prescribed.  

2. The notice referred to in sub-clause (i) of clause (a) of sub-

section (1) shall be despatched through registered post or 

speed post or through electronic mode to all the existing 

shareholders at least three days before the opening of the 

issue. 

3. Nothing in this section shall apply to the increase of the 

subscribed capital of the Company caused by the exercise of 

an option as a term attached to the debentures issued or loan 

raised by the Company to convert such debentures or loans 

into shares in the Company: 

Provided that the terms of issue of such debentures or loan 

containing such an option have been approved before the 

issue of such debentures or the raising of loan by a special 

resolution passed by the Company in general meeting. 

4. Notwithstanding anything contained in sub-section (3), 

where any debentures have been issued, or loan has been 

obtained from any Government by the Company, and if that 

Government considers it necessary in the public interest so 

to do, it may, by order, direct that such debentures or loans 

or any part thereof shall be converted into shares in the 

Company on such terms and conditions as appear to the 

Government to be reasonable in the circumstances of the 

case even if terms of the issue of such debentures or the 

raising of such loans do not include a term for providing for 

an option for such conversion: 

Provided that where the terms and conditions of such 

conversion are not acceptable to the Company, it may, within 

sixty days from the date of communication of such order, 

appeal to the Tribunal which shall after hearing the Company 

and the Government pass such order as it deems fit. 

5. In determining the terms and conditions of conversion under 

sub-section (4), the Government shall have due regard to the 

financial position of the Company, the terms of issue of 

debentures or loans, as the case may be, the rate of interest 



 

payable on such debentures or loans and such other matters 

as it may consider necessary. 

6. Where the Government has, by an order made under sub-

section (4), directed that any debenture or loan or any part 

thereof shall be converted into shares in a company and 

where no appeal has been preferred to the Tribunal under 

sub-section (4) or where such appeal has been dismissed, the 

memorandum of such company shall, where such order has 

the effect of increasing the authorised share capital of the 

company, stand altered and the authorised share capital of 

such company shall stand increased by an amount equal to 

the amount of the value of shares which such debentures or 

loans or part thereof has been converted into. 

73. Same as original 

capital 

Except so far as otherwise provided by the conditions of issue or 

by these presents any capital raised by the creation of new shares 

shall be considered part of the original capital and shall be subject 

to the provisions herein contained with reference to the payment 

of calls and instalments, transfer and transmission, forfeiture, 

lien, voting and otherwise. 

 

74. Restrictions on 

purchase by 

Company of its 

own shares 

 

(a) The Company shall not have the power to buy its own 

shares unless the consequent reduction of capital is effected 

and sanctioned in pursuance of the applicable provisions (if 

any) of the Act. 

(b) Except to the extent permitted by, the Company shall not 

give whether directly or indirectly and whether by means of 

loan, guarantee, the provision of security or otherwise any 

financial assistance for the purpose, of or in connection 

with the purchase or subscription made or to be made by 

any person of or for any shares in the Company. 

 

75. Buy-Back of 

Shares 

 

Notwithstanding anything contained in these Articles, in the 

event it is permitted by law for a company to purchase its own 

shares or securities, the Company may, when and if thought fit, 

buy back such of the Company’s own shares or securities as it 

may think necessary, subject to such limits, upon such terms and 

conditions, and subject to such approvals, as may be permitted 

by the provisions, as may be applicable, of the Act or the Rules 

made thereunder. 

 

76. Reduction of 

capital 
The Company may from time to time by Special Resolution 

reduce its share capital in any way authorised by law and in 

particular may pay off any paid up share capital upon the footing 

that it may be called up again or otherwise and may if and so far 

as is necessary alter its Memorandum by reducing the amount of 

its share capital and of its shares accordingly. 

 

77. Consolidation, 

division and 

sub-division 

The Company may in general meeting alter the conditions of its 

Memorandum as follows: 

(a) Consolidate and divide all or any of its share capital into 



 

shares of larger amounts than its existing shares. 

(b) Sub-divide its shares or any of them into shares of smaller 

amounts than originally fixed by the Memorandum subject 

nevertheless to the provisions of the Act and of these Articles. 

(c) Cancel shares which at the date of such general meeting have 

not been taken or agreed to be taken by any person and diminish 

the amount of its share capital by the amount of the shares so 

cancelled. 

(d) Classify the unclassified shares into equity or preference 

share capital, as may be decided by the Company. 

(e) Reclassify the unissued equity share capital into preference 

share capital and vice-a-versa. 

 

78. Issue of further 

pari passu shares 

not to affect the 

right of shares 

already issued 

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 the issue of the shares of that 

class be deemed to be varied by the creation or issue of further 

shares ranking pari passu therewith. 

 

                       MODIFICATION OF CLASS RIGHTS 

 

79. Power to modify class 

rights 

 

If at any time the share capital by reason of the issue of 

Preference Shares or otherwise, is divided into different classes 

of shares, all or any of the rights and privileges attached to any 

class (unless otherwise provided by the terms of issue of the 

shares of that class) may, subject to the provisions of Section 48 

of the Act, and whether or not the Company is being wound up, 

be varied, modified, or dealt with, with the consent in writing of 

the holders of not less than three-fourths of the issued shares of 

that class, or with the sanction of a special resolution passed at a 

separate general meeting of the holders of the issued shares of that 

class. To every such separate meeting, provisions contained in 

these Articles as to general meetings (including the provisions 

relating to quorum at such meetings) shall mutatis mutandis apply 

to every such meeting. The rights conferred upon the holders of 

the shares of any class issued with preferred or other rights shall 

not, unless otherwise expressly prohibited 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. The Board 

shall have power to re-classify the share capital of the company. 

 

 

JOINT-HOLDERS 

80. Joint Holders 

 

 

 

 

Where two or more persons are registered as the holders of any 

share, they shall be deemed to hold the same as joint-holders 

with benefits of survivorship subject to the following and other 

provisions contained in these Articles:- 

(a) The Company shall be entitled to decline to register more 



 

Company may 

refuse to register 

more than four 

persons 

Title of survivors 

Joint and 

several liability 

for all payments 

in respect of 

shares 

 

 

 

 

Receipts of one 

sufficient 

Delivery of 

certificate and 

giving of notices 

to first named 

holders 

 

 

Votes of joint- 

holders 

 

than four persons as the joint-holders of any share. 

(b) The joint-holders of any share shall be liable severally as 

well as jointly for and in respect of all calls and other 

payments which ought to be made in respect of such share. 

(c) On the death of any such joint-holder the survivor or 

survivors shall be the only person or persons recognised 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. 

(d) Any one of such joint-holders may give effectual receipts of 

any dividends or other moneys payable in respect of such 

share. 

(e) 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 delivery of the certificate relating to such 

share or to receive documents from the Company and any 

documents served on or sent to such person shall be 

deemed to be served on all the joint-holders. 

(f) Any one of two or more joint-holders may vote at any 

meeting either personally or by attorney duly authorised 

under a power of attorney or by proxy in respect of such 

share as if he were solely entitled thereto and if more than 

one of such joint-holders be present at any meeting 

personally or by proxy or by attorney then the vote of the 

senior who tenders a vote, whether in person or by proxy, 

shall be accepted to the exclusion of the votes of the other 

joint holders. For this purpose, seniority shall be 

determined by the order in which the names stand in the 

register of members. 

The Company shall cause to be kept a register and index of 

members in accordance with Section 88 of the Act and the 

applicable provisions of the Depositories Act, 1996. The details 

of shares held in physical and dematerialised forms in any 

medium as may be permitted by law including in any form of 

electronic medium. The Company shall be entitled to keep a part 

of the register in any country outside India containing the names 

and particulars of the members, residing outside India. 

 

                                                        
DEMATERIALISATION OF SECURITIES 

 
81. Definitions 

 

‘Beneficial 

Owner’ 

 

‘SEBI’ 

 

‘Depository’ 

 

i)  For the purpose of this Article:- 

‘Beneficial Owner’ means a person or persons whose 

name is recorded as such with a depository; 

‘SEBI’ means the Securities and Exchange Board of India; 

‘Depository’ means a company formed and registered 

under the Companies Act, 1956, and/or which has been 

granted a certificate of registration to act as a depository 

under the Securities and Exchange Board of India Act, 



 

 

 

‘Security’ 

 

Dematerialisation 

of 

Securities 

 

Options for 

Investors 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Securities in 

depositories to be in 

fungible form 

 

 

 

 

 

Rights of 

depositories and 

beneficial owners 

 

 

 

 

 

 

 

 

 

 

Service of 

Documents 

 

 

 

Transfer of 

Securities 

 

Allotment of 

Securities dealt 

1992; and 

‘Security’ means such security as may be specified by 

SEBI from time to time. 

ii) Notwithstanding anything contained in theseArticles, the 

Company shall be entitled to dematerialise its securities 

and to offer securities in a dematerialised form pursuant to 

the provisions of Depositories Act, 1996. 

iii) Every person subscribing to securities offered by the 

Company shall have the option to receive security 

certificates or to hold the securities with a depository. Such 

a person who is the beneficial owner of the securities can 

at any time opt out of a depository, if permitted by the law, 

in respect of any security in the manner provided by the 

Depositories Act, and the Company shall, in the manner 

and within the time prescribed, issue to the beneficial 

owner the required Certificate of Securities. 

If a person opts to hold his security with a depository, the 

Company shall intimate such depository the details of 

allotment of the security, and on receipt of the information, 

the depository shall enter, in its record, the name of the 

allottee as the beneficial owner of the security. 

iv) All securities held by a depository shall be dematerialised 

and be in fungible form. Nothing contained in the Act shall 

apply to a depository in respect of the securities held by it 

on behalf of the beneficial owners. 

v) (a) Notwithstanding anything to the contrary contained in 

the Act or these Articles, a depository shall be deemed to 

be the registered owner for the purposes of effecting 

transfer of ownership of security on behalf of the beneficial 

owner. 

(b) Save as otherwise provided in (a) above, the 

depository as the registered owner of the securities shall not 

have any voting rights or any other rights in respect of the 

securities held by it. 

(c) Every person holding securities of the Company and 

whose name is entered as the beneficial owner in the 

records of the depository shall be deemed to be a member 

of the Company. The beneficial owner of securities shall be 

entitled to all the rights and benefits and be subject to all the 

liabilities in respect of his securities which are held by a 

depository. 

vi) Notwithstanding anything in the Act or these Articles to 

the contrary, where securities are held in a depository, the 

records of the beneficial ownership may be served by 

such depository on the Company by means of electronic 

mode or by delivery of floppies or discs. 

vii) Nothing contained in the Act or these Articles shall apply 

to a transfer of securities effected by a transferor and 

transferee both of whom are entered as beneficial owners 

in the records of a depository. 

viii) Notwithstanding anything in the Act or these Articles, 



 

with in a 

depository 

Distinctive 

numbers of 

Securities held 

in a depository 

where securities are dealt with by a depository, the 

Company shall intimate the details thereof to the 

depository immediately on allotment of such securities 

ix) Nothing contained in the Act or these Articles regarding the 

necessity of having distinctive numbers for securities 

issued by the Company shall apply to securities held with 

a depository. 

x) Subject to the applicable provisions of the Act, either the 

Company or the investor may exercise an option to issue, 

deal in, hold the securities (including shares) with a 

depository in electronic form and the certificates in respect 

thereof shall be dematerialized, in which event the rights 

and obligations of the parties concerned and matters 

connected therewith or incidental thereto shall be 

governed by the provisions of the Depositories Act, 1996 

as amended from time to time or any statutory 

modification thereto or re-enactment thereof. 

 

 

BORROWING POWERS 

 

82. Power to Borrow Subject to the provisions of the Act and these Articles and 

without prejudice to the other powers conferred by these Articles 

the Board shall have the power from time to time at their 

discretion to borrow any sum or sums of money for the purposes 

of the Company provided that the total amount borrowed at any 

time together with th money already borrowed by the Company 

(apart from temporary loans obtained from the Company’s 

bankers in the ordinary course of business) shall not, without the 

consent of the Company in General Meeting, exceed the 

aggregate of the paid up capital of the Company and its free 

reserves that is to say reserves not set apart for any specific 

purpose. 

 

83. Conditions on 

which money 

may be borrowed 

Subject to the provisions of the Act and these Articles, the Board 

may raise and secure the payment of such sum or sums in such 

manner and upon such terms and conditions in all respects as 

they think fit and in particular by the issue of bonds, perpetual or 

redeemable debentures or debenture-stock, or any mortgage or 

charge or other security on the undertaking or the whole or any 

part of the property of the Company (both present and future) 

including its uncalled capital for the time being. 

 

84. Bonds, debentures, 

etc. to be 

subject to control 

of Board 

Any bonds, debentures, debenture-stock or other securities 

issued or to be issued by the Company shall be under the control 

of the Board who may issue them upon such terms and conditions 

and in such manner and for such consideration as they shall 

consider to be for the benefit of the Company. 

 

85. Securities may 

be assignable 
Debentures, debenture-stock, bonds or other securities may be 

made assignable free from any equities between the Company 



 

free from 

equities 

and the person to whom the same may be issued. 

86. Issue at discount 

etc. or with 

special privileges 

Subject to the provisions of the Act and these Articles, any bonds, 

debentures, debenture-stock or any other securities may be 

issued at a discount, premium or otherwise and with any special 

privileges and conditions as to redemption, surrender, allotment 

of shares, appointment of Directors or otherwise; provided that 

debentures with the right to allotment of or conversion into 

shares shall not be issued except with the sanction of the 

Company in General Meeting by a special resolution. 

 
87. Mortgage of 

uncalled capital 
If any uncalled capital of the Company is included in or charged 

by any mortgage or other security the Board shall subject to the 

provisions of the Act and these Articles make calls on the 

members in respect of such uncalled capital in trust for the 

person in whose favour such mortgage or security is executed 

or if permitted by the Act may by instrument under the Seal 

authorise the person in whose favour such mortgage or security 

is executed or any other person in trust for him to make calls 

on the members in respect of such uncalled capital and the 

provisions hereinbefore contained in regard to calls shall 

mutatis mutandis apply to calls made under such authority and 

such authority may be made exercisable either conditionally or 

unconditionally and either presently or contingently and either 

to the exclusion of the Board’s power or otherwise and shall be 

assignable if expressed so to be. 

 

88. Indemnity may 

be given 
Subject to the provisions of the Act and these Articles if the 

Directors or any of them or any other person shall incur or be 

about to incur any liability whether as principal or surety for 

the payment of any sum primarily due from the Company, the 

Board may execute or cause to be executed any mortgage 

charge or security over or affecting the whole or any part of the 

assets of the Company by way of indemnity to secure the 

Directors or person so becoming liable as aforesaid from any 

loss in respect of such liability. 

 

GENERAL MEETINGS 

 

89. Annual General 

Meetings 

 

1) The Company shall, in addition to any other meetings, hold 

a general meeting (herein called an “Annual General 

Meeting”) every year at the intervals and in accordance 

with the provisions herein specified. The Annual General 

Meeting of the Company shall be held within six months 

after the expiry of each financial year; Provided however, 

that if the Registrar of Companies (ROC) shall have for 

any special reason extended the time within which any 

Annual General Meeting shall be held by a further period 

not exceeding three months, the Annual General Meeting 

may be held within the additional time fixed by the ROC. 

Except in the cases where the ROC has given an extension 

of time as aforesaid for holding any Annual General 



 

Meeting and not more than fifteen months shall elapse 

between the date of one Annual General Meeting and that 

of the next. However, subject to the provisions of the Act, 

the First Annual General Meeting may be held within 18 

months from the date of Incorporation of the Company. 

 

2) Every Annual General Meeting shall be called for at a time 

during business hours and on such day (not being a public 

holiday) as the Directors may from time to time determine 

and it shall be held either at the registered office of the 

Company or at some other place within the city, town or 

village in which the registered office of the Company for 

the time being is situate. The notice calling the meeting 

shall specify it as the Annual General Meeting. 

 

90. Extraordinary 

General Meeting 
All general meetings other than Annual General Meetings shall 

be called Extraordinary General Meetings. 

91. Directors may 

call EGM 
The Board of Directors may call an Extraordinary General 

Meeting whenever they think fit. If at any time directors 

capable of acting who are sufficient in number to form a 

quorum are not within India, any director or any two members 

of the company may call an extraordinary general meeting in 

the same manner, as nearly as possible, as that in which such a 

meeting may be called by the Board. 

 

92. Calling of 

Extraordinary 

General Meeting 

on requisition 

(1) The Board of Directors shall, on the requisition of such 

number of members of the Company as hold in regard to 

any matter at the date of deposit of the requisition, not less 

than one-tenth of such of the paid up capital of the 

Company as at that date carries the right of voting in regard 

to that matter, forthwith proceed duly to call an 

Extraordinary General Meeting of the Company and the 

provisions of the Act (including the provisions below) 

shall be applicable. 

(2) The requisition shall set out the matters for the consideration 

of which the meeting is to be called, shall be signed by the 

requisitionists, and shall be deposited at the registered office 

of the Company. 

(3) The requisition may consist of several documents in like 

form, each signed by one or more requisitionists. 

(4) Where two or more distinct matters are specified in the 

requisition, the provisions of Clause (1) above shall apply 

separately in regard to each such matter; and the requisition 

shall accordingly be valid only in respect of those matters 

in regard to which the condition specified in that Clause 

is fulfilled. 

(5) If the Board of Directors does not, within twenty-one days 

from the date of the deposit of a valid requisition in regard to 

any matters, proceed duly to call a meeting for the consideration 

of those matters on a day not later than forty-five days from 

the date of deposit of the requisition, the meeting may be 

called by the requisitionists themselves or by such of the 



 

requisitionists as represent either a majority in value of the 

paid up share capital held by all of them or not less than one-

tenth of such of the paid up capital of the Company as is 

referred to in Clause (1) above whichever is less. 

(6) A meeting called under Clause (5) above by the 

requisitionists or any of them shall be called in the same 

manner, as nearly as possible, as that in which meetings are 

to be called by the Board, but shall not be held after 

expiration of three months from the date of the deposit of the 

requisition. 

(7) Any reasonable expense incurred by the requisitionists by 

reason of the failure of the Board duly to call a meeting shall 

be repaid to the requisitionists by the Company; and any 

sum repaid shall be retained by the Company out of any 

sums due or to become due from the Company by way of 

fees or other remuneration for their services to such of the 

Directors as were in default. 
 

93. 
Notice of Meeting 

 

1. A general meeting of the Company may be called by 

giving not less than 21 days notice in writing. 

2. However, a general meeting may be called after giving 

shorter notice than 21 days, if the consent is accorded 

thereto; 

(i) in the case of an Annual General Meeting, by all the 

members entitled to vote thereat; and 

(ii)  in the case of any other meeting, by members of the 

Company holding not less than 95% of such part of 

the paid-up share capital of the Company as gives a 

right to vote at that meeting. 

PROVIDED that where any members of the Company are 

entitled to vote only on some Resolution or Resolutions to be 

moved at the meeting and not on the others, those members 

shall be taken into account for the purpose of this Clause in 

respect of the former Resolution or Resolutions but not in 

respect of the latter. 

 

94. 
Contents of Notice 1) Every notice of a meeting of the Company shall specify the 

place, the date and hour of the meeting, and shall contain a 

statement of the business to be transacted thereat. 

2) In every notice there shall appear with reasonable 

prominence a statement that a member entitled to attend and 

vote is entitled to appoint a proxy to attend and vote instead 

of himself, and that a proxy need not be a member of the 

Company. 

 

95. Special Business 1) In the case of the Annual General Meeting all business to 

be transacted at the meeting shall be deemed special with 

the exception of business relating to :- 

(i) the consideration of the Accounts, Balance Sheet 

and Profit and Loss Account and the Report of 

the Board of Directors and of the Auditors; 

(ii) the declaration of dividend; 

(iii) the appointment of Directors in the place of 



 

those retiring; 

(iv) the appointment of and the fixing of the 

remuneration of the Auditors. 

2) In the case of any other meeting all business shall be 

deemed special. 

3) Where any item of business to be transacted at the 

meeting is deemed to be special as aforesaid, there shall 

be annexed to the notice of the meeting a statement 

setting out all material facts concerning each such item 

of business including in particular, the nature of the 

concern or interest, therein of every Director. 

 

Provided, however, that where any item of special 

business as aforesaid to be transacted at a meeting of 

the Company relates to any other company, the extent 

of shareholding interest in that company of every 

Director of the Company shall also be set out in the 

explanatory statement, if the extent of such 

shareholding interest is not less than 2% per cent of the 

paid-up share capital of that other company. 

 

4) Where any item of business to be transacted at the 

meeting of the Company consists of according the 

approval of the meeting to any document, the time and 

place where the document can be inspected shall be 

specified in the explanatory statement. 

 

96. Service of Notice Notice of every meeting shall be given to every member of the 

Company in any manner authorised by the Act and by these 

Articles. It shall be given to the persons entitled to a share in 

consequence of the death or insolvency of a member, by 

sending it through the post in a pre-paid letter addressed to them 

by name, or by the title of the representatives of the deceased, 

or assignees of the insolvent, or by any like description, at the 

address, if any, in India supplied for the purpose by the persons 

claiming to be so entitled, or until such an address has been so 

supplied, by giving the notice in any manner in which it might 

have been given if the death or insolvency had not occurred; 

Provided that where the notice of a meeting is given by 

advertising the same in a newspaper circulating in the 

neighbourhood of the registered office of the Company under 

the relevant provisions of the Act, the explanatory statement 

need not be annexed to the notice as required by the said Act, 

but it shall be mentioned in the advertisement that the statement 

has been forwarded to the members of the Company. 

 

97. Notice to be given to 

the Auditors 

Notice of every meeting of the Company shall be given to the 

Auditor or Auditors for the time being of the Company, in any manner 

authorised by the Act in the case of any member or members of the 

Company. 

 

98. As to omission to 

give Notice 

 

The accidental omission to give notice of any meeting to or the 

non- receipt of any notice by, any member or other person to whom 

it should be given shall not invalidate the proceedings of the 



 

meeting. 

 

99. Resolutions 

requiring Special 

Notice 

 

1) Where, by any provision contained in the Act or in these 

Articles special notice is required of any resolution, notice of 

the intention to move the resolution shall be given to the 

Company not less than 14 (Fourteen) days before the 

meeting at which it is to be moved, exclusive of the day on 

which the notice is served or deemed to be served and the 

day of the meeting. 

2) The Company shall, immediately after the notice of the 

intention to move any such resolution has been received by 

it, give its members notice of the resolution in the same 

manner as it gives notice of the meeting, or if that is not 

practicable, shall give them notice thereof either by 

advertisement in a newspaper having an appropriate 

circulation or in any other mode allowed by the Articles not 

less than seven days before the meeting. 

 

 

PROCEEDINGS AT GENERAL MEETINGS 

 
100. Quorum at 

General Meeting 

 

a) No business shall be transacted at any General Meeting 

unless a quorum of Members, as stipulated under the 

provisions of the Act, is present at the time when the meeting 

proceeds to business.  

 

b) Save as otherwise provided herein, the quorum for the 

General Meetings shall be as provided in Section 103 of the 

Act. 

 

101. Proceedings when 

quorum not present 

 

If within half an hour after the time appointed for the holding of 

a General Meeting a quorum be not present the meeting if 

convened on the requisition of shareholders shall be dissolved 

and in every other case shall stand adjourned to the same day in 

the next week at the same time and place or such other day, time 

and place as the Directors may by notice to the shareholders 

appoint. If at such adjourned meeting a quorum be not present 

those members present shall be a quorum and may transact the 

business for which the meeting was called. 

 

102. Business at 

adjourned 

meetings 

No business shall be transacted at any adjourned meeting other 

than business left unfished at the meeting from which the 

adjournment took place. 

 

103. Chairman of 

Directors or 

Deputy Chairman, 

or Vice 

Chairman or a 

Director to be 

Chairman of 

General Meeting 

 

 

1) The Chairman of the Board of Directors shall, if willing, 

preside as Chairman at every General Meeting, whether 

Annual or Extraordinary, but if there be no such Chairman, 

or in case of his absence or refusal, the Deputy Chairman or 

Vice-Chairman of the Board of Directors shall, if willing, 

preside as Chairman at such meeting and if there be no such 

Deputy Chairman or Vice Chairman, or in case of his 

absence or refusal, one of the Directors present shall be 

chosen to be the Chairman of the meeting. 

2) If at any meeting a quorum of members shall be present, and 



 

In case of their absence 

or refusal a member 

may act 

 

the chair cannot be taken by the Chairman of the Board or 

by the Deputy Chairman or the Vice-Chairman or by a 

Director at the expiration of half an hour from the time 

appointed for holding the meeting or if before the expiration 

of that time all the Directors shall decline to take the chair, 

the members present shall choose one of their own member 

to be Chairman of the meeting. 

 

104. Business confined to 

election of Chairman 

whilst chair vacant 

 

1) No business shall be discussed at any General Meeting 

whilst the Chair is vacant except the election of a Chairman. 

2) If a poll is demanded on the election of the Chairman, it shall 

be taken forthwith in accordance with the provisions of the 

Act and these Articles, the Chairman so elected on a show 

of hands exercising all the powers of the Chairman under the 

Act and these Articles. 

3) If some other person is elected Chairman as a result of the 

poll he shall be Chairman for the rest of the meeting. 

 

105. Chairman with 

consent may 

adjourn meeting 

The Chairman, with the consent of any meeting at which a 

quorum is present, may adjourn any meeting from time to time 

and from place to place. 

 

106. Notice to be given 

where a meeting 

adjourned for 30 days 

or more 

 

When a meeting is adjourned for 30 days or more, notice of the 

adjourned meeting shall be given as in the case of an original 

meeting. Save as aforesaid and as provided in section 103 of the 

Act, it shall not be necessary to give any notice of an 

adjournment or of the business to be transacted at an adjourned 

meeting. 

 

107. What would be the 

evidence of the passing 

of resolution where poll 

not demanded 

At any General Meeting, a resolution, put to the vote of the 

meeting, shall, unless a poll is demanded, be decided on a show 

of hands. A declaration by the Chairman that on a show of hands 

a resolution has or has not been carried, or has or has not 

been carried either unanimously or by a particular majority, 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 cast 

in favour of or against such resolution. 

 

108. Demand for poll 

 
Before or on the declaration of the result of the voting on any 

resolution on a show of hands, a poll may be ordered to be taken by 

the Chairman of the meeting of his own motion and shall be 

ordered to be taken by him on a demand made in that behalf by 

any member or members present in person or by proxy and 

holding shares in the Company which confer a power to vote on 

the resolution not being less than one-tenth of the total voting 

power in respect of the resolution, or on which an aggregate sum 

of not less than fifty thousand rupees has been paid up. The 

demand for a poll may be withdrawn at anytime by the person or 

persons who make the demand. 



 

109. Time and 

manner of taking 

poll 

 

A poll demanded on any question (other than the election of the 

Chairman or on a question of adjournment which shall be 

taken forthwith) shall be taken at such place and at such time not 

being later than forty-eight hours from the time when the demand 

was made, as the Chairman may direct, subject to provisions of 

theAct the Chairman of the meeting shall have power to regulate 

the manner in which a poll shall be taken and the result of the poll 

shall be deemed to be the decision of the meeting on the resolution 

on which the poll was taken. 

 

110. 
Scrutineers at 

poll 

 

Where a poll is to be taken, the Chairman of the meeting shall 

appoint two scrutineers to scrutinise the votes given on the poll 

and to report thereon to him. The Chairman shall have power, at 

any time before the result of the poll is declared, to remove a 

scrutineer from office and to fill vacancies in the office of scrutineers 

arising from such removal or from any other cause. Of the two 

scrutineers appointed under this Article, one shall always be a 

member (not being an officer or employee of the Company) present 

at the meeting, provided such a member is available and willing 

to be appointed 

 

111. 
Demand for poll 

not to prevent 

transaction of 

other business 

The demand for a poll 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. 

112. 
Motion how 

decided in case of 

equality of votes 

In the case of an equality of votes, whether on a show of hands or 

on a poll, the Chairman of the meeting at which the show of hands 

takes place, or at which the poll is demanded, shall be entitled to 

a casting vote in addition to his own vote or votes to which he may 

be entitled as a member. 

113. 
Reports, 

Statements and 

Registers to be 

laid on the table 

At every Annual General Meeting of the Company, there shall be 

laid on the table the Directors’ Report and Audited Statement of 

Accounts, Auditors’ Report (if not already incorporated in the 

audited Statement of Accounts), the Proxy Register with proxies 

and the Register of Directors’ Shareholdings maintained under 

the Act. The Auditors’ Report shall be read before the Company 

in General Meeting and shall be open to inspection by any 

member of the Company. 

 

114. 
Minutes of 

General Meetings 
The Company shall cause minutes of the proceedings of every 

General Meeting to be kept in accordance with the provisions of 

of the Act, by making within thirty days of the conclusion of each 

such meeting entries thereof in books kept for that purpose with 

their pages consecutively numbered. Each page of every such 

book shall be initialled or signed and the last page of the record 

of proceedings of each meeting in such books shall be dated and 

signed by the Chairman of the same meeting within the aforesaid 

period of thirty days or in the event of the death or inability of that 

Chairman within that period, by a Director duly authorised by the 

Board for that purpose. In no case the minutes of the proceedings 



 

of a meeting shall be attached to any such book as aforesaid by 

pasting or otherwise. Any such minutes kept as aforesaid shall 

be evidence of the proceedings recorded therein. 

 

115. 
Inspection of 

minute books of 

General Meetings 

The book containing the aforesaid minutes shall be kept at the 

registered office and be open during business hours to the 

inspection of any member without charge subject to such 

reasonable restriction as the Company may by these Articles or in 

General Meeting impose in accordance with theAct. Any member 

shall be entitled to be furnished within seven days after he has 

made a request in that behalf to the Company with a copy of the 

minutes on payment of such amount for such number of words 

required to be copied as may be prescribed by the Government 

from time to time. 

 

116. 
Certain 

resolutions to be 

passed by postal 

ballot 

Notwithstanding anything contained in the preceding Articles, 

the Board or the Company may and in the case of resolutions 

relating to such business as the Central Government may, by 

notification, declare to be conducted only by postal ballot, shall 

pass such resolution by means of postal ballot instead of 

transacting the business at a General Meeting of the Company. 

When the Company requires to, or decides to, as the case may be, 

pass a resolution by means of a postal ballot, the provisions of 

the Act and such other rules and regulations framed there under 

from time to time shall be complied with. 

 

 

VOTES OF MEMBERS 

 

117. Votes may be given by 

proxy or attorney 

 

Subject to the provisions of the Act and these Articles, votes may 

be given either personally or by an attorney or by proxy or in the 

case of a body corporate also by a representative duly authorised 

under the Act and the Articles. 

 

118. Number of Votes to 

which Members 

entitled 

 

1. Subject to the provisions of the Act and these Articles, upon 

show of hands every member entitled to vote and present in 

person (including a body corporate present by a 

representative duly authorised in accordance with the 

provisions  of the Act and the these Articles or by attorney or 

in the case of a body corporate by proxy shall have one vote. 

 

2. Subject to the provisions of the Act and these Articles upon a 

poll every member entitled to vote and present in person 

(including a body corporate present as aforesaid) or by 

attorney or by proxy shall be entitled to vote and in respect of 

every share (whether fully paid or partly paid) his voting right 

shall be in the same proportion as the capital paid up on such 

share bears to the total paid-up capital of the Company. 

A member may exercise his vote at a meeting by electronic 

means in accordance with section 108 and shall vote only once. 



 

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 Any business other than that upon which 

a poll has been demanded may be proceeded with, pending the 

taking of the poll. No member shall be entitled to vote at any 

general meeting unless all calls or other sums presently payable 

by him in respect of shares in the company have been paid. 

 

119. No voting by 

proxy on show of 

hands 

A member not personally present shall not be entitled to vote on 

a show of hands unless such member is present by attorney or 

unless such member is a body corporate present by a 

representative duly authorised under the Act or by proxy in which 

case such attorney or representative or proxy may vote on a show 

of hands as if he were a member of the Company. 

 

120. Votes in respect 

of shares of 

deceased or 

insolvent 

members 

Any person entitled under the Transmission Clause in these 

Articles to transfer 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 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 satisfy the Directors of his right to 

transfer such shares unless the Directors shall have previously 

admitted his right to vote at such meeting in respect thereof. 

 

121. No member to 

vote unless calls 

are paid up 

Subject to the provisions of the Act, no member shall be entitled 

to be present or to vote at any General Meeting either personally 

or by proxy or attorney or as a proxy or attorney for any other 

member or be reckoned in quorum whilst any call or other sum 

shall be due and payable to the Company in respect of any of the 

shares of such member. 

 

122. Right of member 

to use his votes 

differently 

On a poll taken at a meeting of the Company, a member entitled 

to more than one vote, or his proxy, or other person entitled to 

vote for him, as the case may be, need not, if he votes, use all his 

votes or cast in the same way all the votes he uses. 

 

123. Proxies 
Any member entitled to attend and vote at a meeting of the 

Company shall be entitled to appoint another person (whether a 

member or not) as his proxy to attend and vote instead of himself; 

but a proxy so appointed shall not have any right to speak at the 

meeting. 

 

124. Appointment of 

proxy 
Every proxy shall be appointed by an instrument in writing 

signed by the appointor or his attorney duly authorised in writing, 

or, if the appointor is a body corporate, be under its seal or be 

signed by an officer or an attorney duly authorised by it. 



 

125. Deposit of 

instrument of 

appointment 

 

 

 

 

 

 

 

 

 

Inspection of 

proxies 

1. The instrument appointing a proxy and the power of 

attorney or other authority, if any, under which it is signed 

or a notarised copy of that power or authority, shall be 

deposited at the registered office of the company not less 

than 48 hours before the time for holding the meeting or 

adjourned meeting at which the person named in the 

instrument proposes to vote, or, in the case of a poll, not 

less than 24 hours before the time appointed for the taking 

of the poll; and in default the instrument of proxy shall not 

be treated as valid. 

 

2. Every member entitled to vote at a meeting of the 

Company according to the provisions of these Articles on 

any resolution to be moved thereat shall be entitled during 

the period beginning twenty-four hours before the time fixed 

for the commencement of the meeting and ending with the 

conclusion of the meeting, to inspect the proxies lodged, at 

any time during the business hours of the Company provided 

not less than three days notice in writing of the intention so 

as to inspect is given to the Company in that behalf. 

126. Form of Proxy 
An instrument appointing a proxy shall be in the form as 

prescribed by the Act. 

 
127. Custody of the 

instrument 
If any such instrument of appointment be confined to the object 

of appointing an attorney or proxy for voting at meetings of the 

Company it shall remain permanently or for such time as the 

Directors may determine in the custody of the Company; if 

embracing other objects a copy thereof, examined with the 

original, shall be delivered to the Company to remain in the 

custody of the Company. 

 

128. Validity of votes 

given by proxy 

notwithstanding 

death of member 

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

proxy or a power of attorney shall be valid notwithstanding the 

previous death of or insanity the principal or revocation of the 

proxy or the authority under which the proxy was executed or the 

transfer of the share in respect of which the vote is given, 

provided that no intimation in writing of the death, insanity, 

revocation or transfer shall have been received at the office of 

the Company before before the commencement of the meeting 

or adjourned meeting at which the proxy is used. 

 

129. Time for 

objection to votes 
Subject to the provisions of the Act and these Articles, no 

objection shall 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 chairperson of the meeting, 

whose decision shall be final and conclusive. 

 



 

130. Chairman of any 

meeting to be the 

judge of validity 

of any vote 

Subject to the provisions of the Act and these Articles, the 

Chairman of any meeting shall be the sole judge of the validity 

of every vote tendered at such meeting, and, subject as aforesaid, 

the Chairman present at the taking of a poll shall be the sole judge 

of the validity of every vote tendered at such poll. 

 

 

DIRECTORS 

 

131. Number of 

Directors 

Until otherwise determined by a general meeting, the number of 

directors shall not be less than 3 or more than 12. 

 

132. First Directors 
The First Directors of the Company were :- 

(1) Mr. Dushyant A. Gadgil 

(2) Mr. Murlidhar R. Mondkar 

(3) Mr. Surendra R. Nayak 

 

133. Debenture Director 

 

Notwithstanding anything contained to the contrary in the 

Articles, so long as any Debentures issued by the Company 

remain outstanding the holders of such Debentures shall, in 

accordance with the provisions of the Trust Deed securing such 

Debentures, have a right to appoint and nominate from time to 

time any person or persons as a Director or Directors on the 

Board of the Company and to remove and reappoint any person 

or persons in his or their place or places. 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 this Article. The Board of 

Directors of the Company shall have no power to remove from 

office the Debenture Director. The Debenture Director shall 

have all the rights and privileges as any other Director of the 

Company other than a Managing or Wholetime Director. 

 

134. 
Debenture Director not 

to retire by rotation 

 

The Debenture Director shall not be liable to retirement by 

rotation subject however to the provisions of the Trust Deed 

securing such Debentures. 

 
135. 

Appointment of 

Alternate Director 

 

The Board of Directors of the Company 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 the State in which the meetings are generally 

held and such appointment shall have effect and such appointee, 

whilst he holds office as an Alternate Director shall be entitled to 

notice of meetings of the Directors and to attend and vote thereat 

accordingly. An Alternate Director appointed under this Article 

shall not hold office as such for a period longer than that 

permissible to the original Director in whose place he has been 

appointed and shall vacate office if and when the original 

Director returns to the said state. If the term of office of the 

original Director is determined before he so returns to the said 



 

state, any provision in the Act or in these Articles for the 

automatic re- appointment of retiring Directors in default of 

another appointment shall apply to the original Director and not 

to the Alternate Director 

 

136. Casual vacancy 

 

Subject to the provisions of Section 161 and other applicable 

provisions (if any) of the Act, any casual vacancy occurring in the 

office of a Director whose period of office is liable to 

determination by retirement by rotation may be filled up by the 

Directors at a meeting of the Board. Any person so appointed 

shall hold office only upto the date up to which the Director in 

whose place he is appointed would have held office, if the 

vacancy had not occurred. 

 

137. 
Appointment of 

Additional Directors 

 

Subject to the provisions of Section 149 and other applicable 

provisions, if any, of the Act, the Directors shall have powers at 

any time and from time to time to appoint a person as an Additional 

Director. 

Provided the number of the directors and additional directors  

together shall not at any time exceed the maximum strength fixed 

for the Board.  

The Additional Director shall retire from office at the next 

following Annual General Meeting, but shall be eligible for re-

election as a director at that meeting subject to the provisions of 

the Act.  

 

138. 
No Share Qualification 

of Directors 

A Director of the Company shall not be required to hold 

qualification shares. 

139. 
Remuneration of 

Directors 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1. The maximum remuneration of a Director for his services 

shall be such sum as may be prescribed by the Act or the 

Central Government from time to time for each meeting of the 

Board of Directors attended by him. Subject to the limitation 

provided by the Act, such additional remuneration as may be 

fixed by the Directors, may be paid to any one or more of 

the Directors for services rendered by him or them; and the 

Directors shall be paid further remuneration (if any) as the 

Company in General Meeting shall from time to time 

determine, and such further remuneration shall be divided 

among the Directors in such proportion and manner as the 

Directors may from time to time determine and in default of 

such determination within the year equally. Such 

remuneration and/or additional remuneration may be by way 

of salary or commission on dividends, profits or turnover or 

by participation in profits or by any or all of those modes; 

 

Provided that any commission on dividends, profits or turnover 

or any participation in profits of the Company shall not exceed  

the limits prescribed in the Act. Nothing in this Article shall 

restrict the right of the Directors as regards the distribution of 

general bonus to all members of the staff. 

 



 

Directors not bona fide 

residents of the place 

where meetings held 

may receive extra 

compensation and 

remuneration of 

committee 

 

 

 

Special remuneration to 

Director on Company’s 

business or otherwise 

performing extra 

services 

2. The Directors may subject as aforesaid allow and pay to any 

Director who is not a bona fide resident of the place where 

a meeting is to be held who shall come to such place for the 

purpose of attending a meeting such sum as the Directors 

may consider fair compensation for travelling expenses, in 

addition to his fee for attending such meeting as above 

specified, and the Directors may from time to time fix the 

remuneration to be paid to any member or members of their 

body constituting a committee appointed by the Directors in 

terms of these Articles, and may pay the same. 

 

3. If any Director, being willing, shall be called upon to 

perform extra services, or to make any special exertions in going 

or residing out or otherwise for any of the purposes of the 

Company, the Company shall subject as aforesaid 

remunerate such Director either by a fixed sum or by a 

percentage of profits not exceeding the limits prescribed in 

the Act or otherwise as may be determined by the 

Directors and such remuneration may be either in addition to 

or in substitution for his remuneration above provided. 

 

 

4. The remuneration of the directors shall, in so far as it 

consists of a monthly payment, be deemed to accrue from 

day-to-day. 

5. In addition to the remuneration payable to them in 

pursuance of the Act, the directors may be paid all 

travelling, hotel and other expenses properly incurred by 

them: 

(a) in attending and returning from meetings of the 

Board of 

Directors or any committee thereof or general 

meetings of the company; or 

(b) in connection with the business of the company. 
140. 

Directors may act 

notwithstanding vacancy 

 

The continuing Directors may act notwithstanding any vacancy the 

Board; but so that subject to the provisions of the Act if the number 

falls below the minimum number above fixed by the Act for a 

meeting of the Board, the continuing directors or director may 

act for the purpose of increasing the number of directors to that 

fixed for the quorum, or of summoning a general meeting of the 

company, but for no other purpose. 

 

141. 
When office of Director 

to become vacant 

The office of a Director shall become vacant as provided in the 

Act. 

142. 
Resignation Subject to the provisions of the Act a Director may resign his 

office at any time by notice in writing addressed to the Company 

or to the Board of Directors. 

 

143. 
Directors may contract 

with Company 

 

1. Subject to the provisions of Clauses (2), (3), (4) and (5) of 

this Article and the restrictions imposed by these Articles 

hereof and the Act and the observance and fulfilment 

thereof, no Director shall be disqualified by his office 



 

 

 

 

 

 

 

 

 

 

Disclosure of interest 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

General Notice of 

interest 

 

 

 

 

 

 

 

 

 

 

 

 

from contracting with the Company either as vendor, 

purchaser, agent, broker or otherwise, nor shall any such 

contract, or any contract or arrangement entered into by or 

on behalf of the Company in which any Director shall be 

in any way interested, be avoided nor shall any Director 

so contracting or being so interested be liable to account 

to the Company for any profit realised by any such contract 

or arrangement by reason only of such Director holding 

that office, or of the fiduciary relation thereby established, but 

it is declared that the nature of his interest must be disclosed 

by him as provided by Clauses (2), (3) and (4) hereof. 

 

2. Every Director who is in any way whether directly or 

indirectly concerned or interested in a contract or 

arrangement or proposed contract or arrangement entered 

into or to be entered into by or on behalf of the Company 

shall disclose the nature of his concern or interest at a 

meeting of the Board of Directors or as provided by Clause 

(4) hereof. 

 

3. (a) In the case of a proposed contract or arrangement, the 

disclosure required to be made by Director under Clause 

(2) above, shall be made at the meeting of the Board at 

which the question of entering into the contract or 

arrangement is first taken into consideration, or if the 

Director was not at the date of the meeting concerned or 

interested in the proposed contract or arrangement, at the 

first meeting of the Board held after he becomes so 

concerned or interested. 

 

In the case of any other contract or arrangement, the 

required disclosure shall be made at the first meeting of the 

Board held after the Director becomes concerned or 

interested in the contract or arrangement. 

 

4. For the purpose of this Article, a general notice given to 

the Board of Directors by a Director to the effect that he 

is a Director or member of a specified body corporate or 

is a member of a specified firm and is to be concerned or 

interested in any contract or arrangement which may, after 

the date of the notice, be entered into which that body 

corporate or firm shall be deemed to be sufficient 

disclosure of concern or interest in relation to any contract 

or arrangement so made. Any such general notice shall 

expire at the end of the financial year in which it is given 

but may be renewed for further periods of one financial 

year at a time by a fresh Notice given in the last month of 

the Financial year in which it would have otherwise 

expired. The general notice aforesaid and any renewal 

thereof shall be given at a meeting of the Board of 

Directors or the Director concerned shall take reasonable 

steps to secure that it is brought up and read at the first 

meeting of the Board after it is given. 

 



 

 

 

 

 

 

Interested Director not 

to participate or vote in 

Board’s proceedings 

 

 

5. Nothing in clauses (2), (3) and (4) hereof shall apply to 

any contract or arrangement entered into or to be entered 

into between the Company and any other Company where 

any one of the Directors of the Company or two or more 

of them together holds or hold not more than 2 (Two) per 

cent of the paid-up share capital in such other company. 

 

6. An interested Director shall not take any part in the 

discussions of, or vote on, any contract or arrangement 

entered into, or to be entered into, by or on behalf of the 

Company, if he is, in any way, directly or indirectly, 

concerned or interested in the contract or arrangement; nor 

shall his presence count for the purpose of forming a 

quorum at the time of any such discussion or vote; and if 

he does vote, his vote shall be void; Provided that this 

prohibition shall not apply. 

 

(i) to any contract of indemnity against any loss which the 

Directors or any one or more of them may suffer by 

reason of becoming or being sureties or a surety for the 

Company. 

(ii) to any contract or arrangement entered into with a 

public company or a private company which is a 

subsidiary of a public company in which the interest of 

the Director consists solely in his being a director of 

such company and the holder of not more than shares of 

such number or value therein as is requisite to qualify 

him for appointment as a director thereof he having 

been nominated as such Director by the Company or in 

his being a member holding not more than two per cent 

of the paid-up capital of such company. 

(iii) in case a notification is issued under the Act to the 

extent specified in the notification. 

 

144. Directors may be 

directors of 

companies 

promoted by the 

Company 

A Director of the Company may be, or become a director of any                               

company promoted by the Company, or in which it may be 

interested as a vendor, member or otherwise, and subject to the 

provisions of the Act and these Articles, no such Director shall be 

accountable for any benefit received as director or member of 

such company. 

 

145. 
Disclosure by Director of 

appointments 

 

A Director shall within twenty days of his appointment or 

relinquishment of his office as Director, Managing Director, 

Manager or Secretary, in any other body corporate disclose to the 

Company the particulars relating to his office in the other body 

corporate which are required to be specified under the Act. The 

Company shall enter the aforesaid particulars in a Register kept for 

that purpose in conformity with the Act. 

 

 



 

146. 
Disclosure of holdings 

 

A Director shall give notice in writing to the Company of his 

holding of shares and debentures of the Company or its 

subsidiary, together with such particulars as may be necessary to 

enable the Company to comply with the provisions of the Act. If 

such notice be not given at a meeting of the Board of Directors, 

the Director shall take all reasonable steps to secure that it be 

brought up and read at the meeting of the Board next after it is 

given. The Company shall enter particulars of a Director ’s 

holding of shares as debentures as aforesaid in a Register kept for 

that purpose in conformity with the Act. 

 

147. Loans to Directors 

 
The Company shall observe the restrictions imposed on the 

Company in regard to grant of loans to Directors and other persons 

as provided in the Act. 

 

148. 
Board Resolution at a 

meeting necessary for 

certain contracts 

 

1. Except with the consent of the Board of Directors of the 

Company, a Director of the Company or his relative, a firm in 

which such a Director or relative is a partner, any other partner 

in such a firm, or a private company of which the Director is 

a member or director, shall not enter into any contract with the 

Company (a) for the sale, purchase or supply of any goods, 

materials or services, or (b) for underwriting the subscription 

of any shares in, or debentures of, the Company. 

2. Nothing contained in the foregoing Clause (1) shall affect :- 

i. the purchase of goods and materials from the Company or 

the sale of goods and materials to the Company, by any 

Director, relative, firm, partner or private company as afore- 

said for cash at prevailing market prices; or 

ii. any contract or contracts between the Company on one 

side and any such Director, relative, firm, partner or private 

company on the other for sale, purchase or supply of any 

goods, materials and services in which either the Company 

or the Director, relative, firm, partner or private company 

as the case may be, regularly trades or does business; 

Provided that such contract or contracts do not relate to 

goods and materials the value of which, or services the cost of 

which, exceeds five thousand rupees in the aggregate in any 

year comprised in the period of the contract or contracts. 

3. Notwithstanding anything contained in the foregoing Clauses 

(1) and (2), a Director, relative, firm, partner or private 

company as aforesaid may, in circumstances of urgent necessity, 

enter, without obtaining the consent of the Board, into any 

contract with the Company for the sale, purchase or supply of 

any goods materials or services even if the value of such goods 

or cost of such services exceeds five thousand rupees in the 

aggregate in any year comprised in the period of the 

contract; but in such a case, the consent of the Board shall be 

obtained at a meeting within three months of the date on 

which the contract was entered into. 

4. Every consent of the Board required under this Article shall 

be accorded by a resolution passed at a meeting of the Board 



 

and not otherwise; and the consent of the Board required 

under Clause (1) above shall not be deemed to have been given 

within the meaning of that Clause unless the consent is 

accorded before the contract is entered into or within three 

months of the date on which it was entered into. 

5. If consent is not accorded to any contract under this Article 

anything done in pursuance of the contract shall be voidable 

at the option of the Board. 

6. The Directors, so contracting or being so interested shall not 

be liable to the Company for any profit realised by any such 

contract or the fiduciary relation thereby established. 

 

 

RETIREMENT AND ROTATION OF DIRECTOR 

 

149. 
Retirement by rotation 1. Not less than two-thirds of the total number of Directors of 

the Company shall be persons whose period of office is liable 

to determination by retirement by rotation and save and 

otherwise expressly provided in the Act and these Articles, be 

appointed by the Company in General Meeting. 

2. The remaining directors shall be appointed in accordance 

with the provisions of these Articles and the Act. 

150. 
Directors to retire 

annually how 

determined 

At every Annual General Meeting, one-third of the Directors for 

the time being as are liable to retire by rotation or, if their number 

is not three or multiple of three, then the number nearest to one-

third shall retire from office. 

 

151. 
Ascertainment of 

Directors retiring by 

rotation 

Subject to the provisions of the Act and these Articles, the directors 

to retire by rotation under the foregoing Article at every Annual 

General Meeting shall be those who have been longest in office 

since their last appointment, but as between persons who became 

Directors on the same day, those who are to retire shall, in default 

of and subject to any agreement among themselves, be determined 

by lot. Subject to the provisions of the Act, a retiring Director shall 

retain office until the dissolution of the meeting at which his re-

appointment is decided or his successor is appointed. 

 

152. 
Eligibility for re-

appointment 

Subject to the provisions of the Act and these Articles, a retiring 

Director shall be eligible for re-appointment. 

 

153. 
Company to fill up 

vacancy 

Subject to the provisions of relevant provisions, of the Act and also 

these Articles, the Company may, at the Annual General Meeting 

at which a Director retires in the manner aforesaid, fill up the 

vacated office by electing the retiring Director or one other person 

thereto. 

 

154. Provisions in default of 

appointment 

 

1. If the place of the retiring Director is not so filled up and 

the meeting has not expressly resolved not to fill the 

vacancy, the meeting shall stand adjourned till the same 

day in the next week, at the same time and place; or if that 



 

day is a public holiday till the next succeeding day which 

is not a public holiday, at the same time and place. 

2. If at the adjourned meeting also, the place of the retiring                     

Director is not filled up and that meeting also has not 

expressly re- solved not to fill the vacancy the retiring 

Director shall be deemed to have been re-appointed at the 

adjourned meeting, unless :- 

(i) at that meeting or at the previous meeting a 

resolution for the re-appointment of such Director 

has been put to the meeting and lost; 

(ii) the retiring director has, by a notice in writing 

addressed to the Company or its Board of 

Directors, expressed his unwillingness to be so re-

appointed. 

(iii) he is not qualified or is disqualified for appointment; 

(iv) a resolution, whether special or Ordinary, is 

required for the appointment or re-appointment in 

virtue of any provisions of the Act; 

(v) Any other instance as specified in the Act.  

 

155. Notice of candidature 

for Office of Director 

 

1. Subject to the provisions of the Act and these Articles 

any per- son, who is not a retiring director, shall be 

eligible for appointment to the office of a director at 

any General Meeting if he or some member intending 

to propose him has, at least fourteen clear days before 

the meeting, left at the office of the Company a notice 

in writing under his or that other member’s hand signify- 

ing his candidature for the office of director or the 

intention of such member to propose him as a 

candidature for that office, as the case may be, 

alongwith a deposit of five hundred rupees which 

shall be refunded to such person or, as the case may 

be, to such member, if the person succeeds in getting 

elected as a Director. 

2. Every person (other than a director retiring by rotation 

or other- wise or a person who has left at the office of 

the Company a notice under the Act signifying his 

candidature for the office of a Director) proposed as a 

candidate for the office of a director shall sign and 

filewith the Company, his consent in writing to act as a 

director, if appointed. 

3. A person other than – 

A. a director re-appointed after retirement by 

rotation or immediately on the expiry of his term 

of office, or 

B. an additional or alternate director, or a person 

filling a casual vacancy in the office of a director 

under the Act appointed as a Director or re-

appointed as an additional or alternate director, 

immediately on the expiry of his term of office or 

C. a person named as a director of the Company 

under its Articles as first registered shall not act as 



 

a director of the Company unless he has 

within thirty days of his appointment, signed 

and filed with the Registrar his consent in writing (if 

any prescribed under the Act) to act as such 

director. 

156. 
Individual 

Resolution for 

Directors’ 

appointments 

 

At a General Meeting of the Company, a motion shall not be made 

for the appointment of two or more persons as Directors of the 

Company by a single resolution unless a resolution that it shall be 

so made has first been agreed to by the meeting without any vote 

being given against it. A resolution moved in contravention of this 

Articles shall be void whether or not objection was taken at the 

time to its being so moved; Provided that where a resolution so 

moved is passed no provision for the automatic re-appointment of 

retiring Directors by virtue of these Articles or the Act in default 

of another appointment shall apply. 

REMOVAL OF DIRECTORS 

 
157. 

Removal of 

Directors 

 

1. The Company may (subject to the provisions of the Act 

and these Articles) remove any director before the expiry 

of his period of office. 

2. Special notice as provided by  the Act shall be given of any 

resolution to remove a Director under this Article or to 

appoint some other person in place of a Director so removed 

at the meeting at which he is removed. 

3. On receipt of notice of a resolution to remove a Director 

under this Article, the Company shall forthwith send a 

copy thereof to the Director concerned and such Director 

(whether or not he is a member of the Company) shall be 

entitled to be heard on the resolution at the meeting. 
4. Where notice is given of a resolution to remove a Director 

under this Article and the Director concerned makes with 

respect thereto representations in writing to the Company 

(not exceeding a reasonable length) and requests their 

notification to members of the Company, the Company 

shall, unless the representations are received by it too late 

for it to do so (a) in the notice of the resolution given to 

members of the Company state the fact of the 

representations having been made, and be send a copy of 

the representations to every member of the Company, and 

if a copy of the representations is not sent as aforesaid 

because they were received too late or because of the 

Company’s default, the Director may (without prejudice 

to his right to be heard orally) require that the 

representations shall be read out at the meeting, provided 

that copies of the representations need not be sent or read 

out at the meeting, on the application either of the 

Company or of any other person who claims to be 

aggrieved, the Court is satisfied that the rights conferred 

by this Clause are being abused to secure needless 

publicity for defamatory matter. 

5. A vacancy created by the removal of a Director under this 

Article may, if he had been appointed by the Company in 

general meeting or by the Board in pursuance of these 



 

Articles or of the Act be filled by the appointment of 

another Director in his stead by the meeting at which he 

is removed; Provided special notice of the intended 

appointment has been given under Clause (2) hereof. A 

Director so appointed shall hold office until the date upto 

which his predecessor would have held office if he had 

not been removed as aforesaid. 

6. If the vacancy is not filled under Clause (5) hereof it may 

be filled as a casual vacancy in accordance with the 

provisions, in so far as they are applicable, of these Articles 

or relevant provisions the Act, and all the provisions of 

the relevant provisions of the Act shall apply accordingly. 

7. A Director who was removed from office under this Article 

shall not be re-appointed as a Director by the Board of 

Directors. 

8. Nothing contained in this Article shall be taken :- 

(i) as depriving a person removed thereunder of any 

compensation or damages payable to him in respect of 

the termination of his appointment as Director or 

of any appointment terminating with that as a 

Director; or 

(ii) as derogating from any power to remove a Director 

which may exist apart from this Article. 

 

 

INCREASE OR REDUCTION IN THE NUMBER OF DIRECTORS 

 
158. Increase or reduce 

number of Directors 

and alter their 

qualification 

 

Subject to the provisions of the Act and these Articles, the 

Company may by ordinary resolution from time to time increase 

or reduce the number of Directors and alter their qualification. 

 

                   PROCEEDINGS OF BOARD OF DIRECTORS 

159. Meetings of Directors 

 

 

 

 

 

Board Meeting 

through video/ 

audio 

 

 

 

 

 

 

 

Regulations for 

meeting through 

(a) The Board may meet for the conduct of business, adjourn 

and otherwise regulate its meetings as it thinks fit. A 

director may, and the manager or the secretary on the 

requisition of a Director, shall, at any time, summon a 

meeting of the Board. 

(b) The Directors may meet together as a Board for the 

despatch of business from time to time and shall so meet 

at least once in every three months and at least four such 

meetings shall be held every year and they may adjourn 

and otherwise regulate their meetings and proceedings as 

they deem fit. The provisions of this Article shall not be 

deemed to be contravened merely by reason of the fact 

that a meeting of the Board which had been called in 

compliance with the terms herein mentioned could not be 

held for want of a quorum. 

(c) In terms of the Companies Act or other applicable laws, to 

permit the participation of Directors in meetings of the 

Board otherwise through physical presence, the Board or its 

members, may from time to time decide to conduct 



 

video 

conferencing 

 

discussions through audio conferencing, video 

conferencing or net conferencing and directors shall be 

allowed to participate from multiple locations through 

modern communication equipments for ascertaining the 

views of such Directors as have indicated their 

willingness to participate by audio conferencing, video 

conferencing or net conferencing, as the case may be. 

(d) The rules and regulations for the conduct of the meetings 

of the Board, including for matters such as quorum, notices 

for meeting and agenda, as contained in these Articles or 

in the Act, insofar as applicable, shall apply to 

discussions through audio conferencing, video 

conferencing or net conferencing, as the case may be. Upon 

the discussions being held by audio conferencing, video 

conferencing or net conferencing, as the case may be, the 

Chairman or the Secretary shall record the deliberations 

and get confirmed the views expressed, pursuant to a 

circular resolution or by a subsequent meeting of the 

Directors to reflect the decision of all the Directors 

participating in such discussions. 

 

Subject to provisions of the Act, a Director may 

participate in and vote at a meeting of the Board by means 

of a telephone, video conferencing or similar 

communications equipment which allows all persons 

participating in the meeting to hear each other and record 

the deliberations. Where any director participates in a 

meeting of the Board by any of the means above, the 

Company shall ensure that such director is provided with a 

copy of all documents referred to during such Board 

meeting prior to the commencement of this Board Meeting. 

Unless overridden by a resolution approved by a majority 

of the total strength of the Board at a subsequent meeting 

of the Board or by a resolution by circulation, any decision 

taken by a majority of the directors participating in the 

discussions held by audio conferencing, video 

conferencing or net conferencing, as the case may be, shall 

not be reversed by the Board. 

 

160. 
When meetings 

to be convened 

 

A Director may, at any time, and the Secretary, upon the request 

of a Director, shall convene a meeting of the Directors. Notice of 

every meeting of the Directors of the Company shall generally 

be given in writing (including by electronic means or media) to 

every Director for the time being in India and at his usual address 

in India to every other Director. 

 

161. Quorum 

 

Subject to the provisions of the Act the quorum for a meeting of 

the Board of Directors shall be one-third of the total strength of 

the Board of Directors (excluding Directors, if any, whose places 

may be vacant at the time and any fraction contained in that one-

third being rounded off as one) or two Directors, whichever is 

higher; Provided that where at any time the number of interested 

Directors exceeds or is equal to two-thirds of the total strength, the 



 

number of the remaining Directors, that is to say, the number of 

Directors who are not interested and are present at the meeting, 

not being less than two shall be the quorum during such time. A 

meeting of the Directors for the time being at which a quorum is 

present shall be competent to exercise all or any of the 

authorities, powers and discretion by or under the Act or the 

Articles of the Company, for the time being vested in or 

exercisable by the Board of Directors generally. 

 

162. 
Adjournment of 

meeting for want of 

quorum 

 

If a meeting of the Board cannot be held for want of a quorum 

then the meeting shall stand adjourned to such day, time and 

place as the Director or Directors present at the meeting may 

fix. 

163. 
Appointment of 

Chairman, Deputy 

Chair- man and Vice- 

Chairman 

 

A. The Directors may elect a Chairman of their meetings and 

determine the period for which he is to hold office. If no 

such Chairperson is elected, or if at any meeting the 

Chairperson is not present within five minutes after the 

time appointed for holding the meeting, the directors 

present may choose one of their number to be Chairperson 

of the meeting. 

B. The Directors may appoint a Deputy Chairman or a Vice 

Chairman of the Board of Directors to preside at meetings 

of the Directors at which the Chairman shall not be present. 

 

164. 
Who to preside at 

meetings of the Board 

All meetings of the Directors shall be presided over by the 

Chairman if present, but if at any meeting of Directors the 

Chairman be not present at the time appointed for holding the same 

the Deputy Chairman or the Vice-Chairman, if present shall preside 

and if he be not present at such time then and in that case the 

Directors shall choose one of the Directors then present to preside 

at the meeting. 

 

165. 
Question at Board 

Meeting how decided 

(casting vote) 

Questions arising at any meeting shall be decided by a majority 

of votes, and in case of an equality of votes the Chairman of the 

meeting, if any, shall have a second or casting vote. 

 

166. 
Directors may appoint 

Committees 

Subject to the provisions of the Act and these Articles, the 

Director may delegate any of their powers to Committees 

consisting of such member or members of their body as they 

think fit and they may from time to time revoke and discharge 

any such Committee either wholly or in part, and either as to 

persons or purposes; but every Committee so formed shall, in 

the exercise of the powers so delegated conform to any 

regulations that may from time to time be imposed on it by the 

Directors. All acts done by any such Committee in conformity 

with such regulations, and in fulfilment of the purposes of their 

appointment but not otherwise shall have the like force and 

effect as if done by the Board. Subject to the provisions of the 

Act the Board may from time to time fix the remuneration to be 

paid to any member or members of their body constituting a 

Committee appointed by the Board in terms of these Articles, 

and may pay the same. 



 

167. 
 A Committee/Board may elect a Chairperson of the Committee. 

If no such Chairperson is elected, or if at any meeting the 

Chairperson is not present within five minutes after the time 

appointed for holding the meeting, the members present may 

choose one of their members to be Chairperson of the meeting. 

 

168.  (i) A Committee may meet and adjourn as it thinks fit. 

(ii) Questions arising at any meeting of a committee shall be 

determined by a majority of votes of the members present, 

and in case of an equality of votes, the Chairperson shall 

have a second or casting vote. 

 

169. Meetings of 

Committees how 

to be governed 

The meetings and proceedings of any such Committee consisting 

of two or more members shall be governed by the provisions 

herein contained for regulating the meetings and proceedings of the 

Directors, so far as the same are applicable thereto and are not 

superseded by any regulations made by the Directors under 

the last preceding Article. 

 

170. Resolution by 

Circular 

 

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

writing, signed by all the members of the Board or of a committee 

thereof, for the time being entitled to receive notice of a meeting 

of the Board or committee, shall be valid and effective as if it had 

been passed at a meeting of the Board or committee, duly 

convened and held.  

 

171. Acts of Board or 

Committees valid 

notwithstanding 

defect in 

appointment 

Subject to the provisions of the Act and these Articles, all acts 

done by any meeting of the Directors or by a Committee of 

Directors or by any person acting as a Director shall, 

notwithstanding that it shall afterwards be discovered that there 

was some defect in the appointment of such Directors or person 

acting as aforesaid, or that they or any of them were or was 

disqualified, be as valid as if every such person had been duly 

appointed and was qualified to be a Director. 

 

172. Minutes of 

proceedings of 

Board of 

Directors and 

Committees to 

be kept 

 

The Company shall cause minutes of the meetings of the Board 

of Directors and of Committee(s) of the Board to be duly entered 

in a book or books provided for the purpose in accordance with the 

relevant provisions of the Act. The minutes shall contain a fair and 

correct summary of the proceedings at the meeting including the 

following :- 

(i) the names of the Directors present at the meetings of the 

Board of Directors or of any Committee of the Board; 

(ii) all orders made by the Board of Directors or Committees of 

the Board and all appointments of officers and 

Committees of Directors; 

(iii) all resolutions and proceedings of meetings of the Board 

of Directors and the Committees of the Board; 

(iv) in the case of each resolution passed at a meeting of the 

Board of Directors or Committees of the Board, the 

names of the Directors, if any, dissenting from or not 



 

concurring in the resolution 

 

173. By whom 

minutes to be 

signed and the 

effect of minutes 

recorded 

All such minutes shall be signed by the Chairman of the meeting 

as recorded, or by the person who shall preside as Chairman at 

the next succeeding meeting and all minutes purported to be so 

signed shall, for all purposes whatsoever, be prima facie 

evidence of the actual passing of the resolutions recorded and the 

actual and regular transaction or occurrence of the proceedings 

so recorded and of the regularity of the meeting at which the same 

shall appear to have taken place. 

 

 

POWERS OF DIRECTORS 

 

174. General powers of the 

Directors 

 

1. Subject to the provisions of the Act and these Articles, the 

Board of Directors of the Company shall be entitled to exercise 

all such powers, and to do all such acts and things, as the 

Company is authorised to exercise and do; Provided that the 

Board shall not exercise any power to do any act or things 

which is directed or required, whether by the Act or any 

other Act or by the Memorandum or these Articles or 

otherwise, to be exercised or done by the Company in General 

Meeting; Provided further that in exercising any such power 

or doing any such act or thing the Board shall be subject to the 

provisions contained in that behalf in the Act or in the 

Memorandum or in these Articles or in any regulations not 

inconsistent therewith and duly made thereunder including 

regulations made by the Company in General Meeting. 

2. No regulations made by the Company in General Meeting 

shall invalidate any prior act of the Board which would have 

been valid if that regulation had not been made. 

 

175. Consent of Company 

necessary for the 

exercise of certain 

powers 

 

The Board of Directors shall not, except with the consent of the 

Company in general meeting: 

(a) sell, lease or otherwise dispose of the whole, or 

substantially the whole, of the undertaking of the Company, 

or where the Company owns more than one undertaking 

of the whole, or substantially the whole, of any such 

undertaking; 

(b) remit, or give time for the repayment of, any debt due by 

a Director; 

(c) invest otherwise than in trust securities, the amount of 

compensation received by the Company in respect of the 

compulsory acquisition of any such undertaking as is 

referred to in sub-clause (a) above, or of any premises or 

properties used for any such undertaking and without 

which it cannot be carried on or can be carried on only 

with difficulty or only after a considerable time; 

(d) borrow moneys in excess of the limits provided in these 

Articles. 

(e) contribute to charitable and other funds not directly 



 

relating to the business of the Company or the welfare of 

its employees, any amounts the aggregate of which will, 

in any financial year, exceed fifty thousand rupees or five 

per cent of its average net profits as determined in 

accordance with the Act during the three financial years 

immediately preceding whichever is greater. 

 

176. Certain powers 

to be exercised by 

the Board only at 

meeting 

1. Without derogating from the powers vested in the Board 

of Directors under these Articles, the Board shall exercise 

the following powers on behalf of the Company and they 

shall do so only by means of resolutions passed at their 

duly constituted meetings : 

a. the power to make calls on shareholders in respect of 

money unpaid on their shares; 

b. the power to issue debentures; 

c. the power to borrow moneys otherwise than on 

debentures; 

d. the power to invest the funds of the Company; 

e. the power to make loans; 

Provided that the Board may by resolution passed at a 

meeting delegate to any Committee of Directors or the 

Managing Director or any other principal officers of the 

Company or to a principal officer of any of its branch 

offices, the powers specified in (c), (d) and (e) of this clause 

to the extent specified below on such conditions as the Board 

may prescribe. 

2. Every resolution delegating the power referred to in Clause 

(1) (b) shall specify the total amount outstanding at any 

one time upto which moneys may be borrowed by the 

delegates; Provided, however, that where the Company 

has an arrangement with its bankers for the borrowing of 

moneys by way of over- draft, cash credit or otherwise the 

actual day to day operation of the overdraft, cash credit or 

other accounts by means of which the arrangement is made 

is availed of shall not require the sanction of the Board. 

3. Every resolution delegating the power referred to in Clause 

(1)(d) shall specify the total amount upto which the funds 

may be in- vested and the nature of the investments which 

may be made by the delegates. 

4. Every resolution delegating the power referred to in Clause 

(1)(e) shall specify the total amount upto which loans may 

be made by the delegates, the purposes for which the loans 

may be made, and the maximum amount of loans which 

may be made for each such purpose in individual cases. 

5. Nothing in this Article contained shall be deemed to affect 

the right of the Company in General Meeting to impose 

restrictions and conditions on the exercise by the Board of 

any of the powers referred to in Clause (1) above. 

 

All cheques, promissory notes, drafts, hundis, bills of exchange 

and other negotiable instruments, and all receipts for monies paid 

to the company, shall be signed, drawn, accepted, endorsed, or 



 

otherwise executed, as the case may be, by such person and in 

such manner as the Board shall from time to time by resolution 

determine.  

 

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

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

that purpose. 

REGISTERS, BOOKS AND DOCUMENTS 

 
177. Registers, Books 

and Documents 
1. The registers, books and documents shall be maintained 

in conformity with the applicable provisions of the Act 

and shall be kept open for inspection by such persons as 

may be entitled thereto respectively, under the Act, on 

such days and during such business hours as may, in that 

behalf, be determined in accordance with the provisions 

of the Act or these Articles and extracts shall be supplied 

to the persons entitled thereto in accordance with the 

provisions of the Act or these Articles. 

 

2. The Company may exercise the powers conferred on it by 

Section 88 with regard to the keeping of a foreign register; 

and the Board may (subject to the provisions of that 

section) make and vary such regulations as it may thinks 

fit respecting the keeping of any such register . Subject to 

the provisions of the Act, the Directors may from time to 

time make such provisions as they may think fit in respect of 

the keeping of such Branch Registers of Members and/or 

Debenture holders. 

 

 

THE SEAL 

 

178. The seal, its 

custody and use 
The Directors shall provide a Seal for the purposes of the 

Company, and shall have power from time to time to destroy 

the same and substitute a new seal in lieu thereof, and the 

Directors 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 Directors or a Committee of Directors 

previously given. 

179. Deeds how 

executed 
The Seal of the Company shall not be affixed to any instrument 

except by the authority of a resolution of the Board or of a 

committee of the Board authorised by it in that behalf, and 

except in the presence of at least two Directors or the Secretary 

or such other person as the Board may appoint for the purpose; 

and the Director or the Secretary or other person as aforesaid 

shall sign every instrument to which the Seal of the Company 

is so affixed in their presence. However, that the share 

certificates of the Company be signed in accordance with the 

Act and Rules made thereunder, as amended to date. 

 



 

180.  
The Company may exercise the powers conferred by the Act 

and such powers shall accordingly be vested in the Directors. 

 

 

MANAGING OR WHOLE-TIME DIRECTOR(S) 

 

181. Power to appoint 

Managing or 

Whole-time 

Director(s) 

Subject to the provisions of the Act, the Directors may, from 

time to time, appoint one or more of their body to be a 

Managing Director or Managing Directors (in which 

expression shall include a Joint Managing Director) or Whole-

time Director or Whole-time Directors of the Company for such 

term not exceeding five years at a time as they may think fit, to 

manage the affairs and business of the Company and may, from 

time to time, (subject to the provisions of any contract between 

him or them and the Company) remove or dismiss him or them 

from such office and appoint another or others in his or their 

place or places. 

 

182. What provisions 

they shall be 

subject to 

Subject to the provisions of the Act and of these Articles, a 

Managing Director or a Whole-time Director shall not, while 

he continues to hold that office, be subject to retirement by 

rotation under these Articles but he shall, subject to the 

provisions of any contract between him and the Company, be 

subject to the same provisions as to resignation and removal as 

the other Directors of the Company and he shall ipso facto and 

immediately cease to be a Managing Director or Whole-time 

Director if he ceases to hold the office of a director for any 

cause, provided that if at any time the number of Directors 

(including the Managing Director or Whole-time Director) as 

are not subject to retirement by rotation shall exceed one-third 

of the total number of the Directors for the time being, then 

such Managing Director or Whole-time Director, as the 

Directors shall from time to time select, shall be liable to 

retirement by rotation in accordance with these Articles to the 

intent that the Directors not liable to retirement by rotation shall 

not exceed one-third of the total number of directors, for the 

time being, on the Board. 

 

183. Remuneration of 

Managing or 

Whole-time 

Directors 

The remuneration of a Managing Director or Whole-time 

Director (subject to the provisions of the Act and of these Articles 

and of any contract between him or them and the Company) shall, 

from time to time, be fixed by the Directors and may be, by way of 

fixed salary, or commission on profits of the Company or by 

participation in any such profits or by any or all of those modes. A 

Managing Director or Whole-time Director shall not receive or 

be paid any commission on sales or purchases made by or on 

behalf of the Company. 

 

184. Powers and 

duties of Managing 

or Wholetime 

Subject to the superintendence, control and direction of the 

Board of Directors, the day- to-day management of the Company 



 

Directors shall be in the hands of the Director or Directors appointed under 

these Articles, with power to the Directors to distribute such day-

to-day management functions among such Directors, if more 

than one, in any manner as directed by the Board or to delegate 

such power of distribution to any one of them. The Directors 

may, from time to time, entrust to and confer upon a Managing 

Director or Whole-time Director, for the time being, save as 

prohibited in the Act, such of the powers exercisable under these 

presents by the Directors as they may think fit and may confer 

such powers for such time and to be exercised for such objects 

and purposes, and upon such terms and conditions and with such 

restrictions as they think expedient and they may subject to the 

provisions of the Act and these Articles confer such powers 

either collaterally with or to the exclusion of or in substitution 

for all or any of the powers of the Directors in that behalf and 

may from time to time revoke, withdraw, alter or vary all or any 

of such powers. 

 

CHIEF EXECUTIVE OFFICER, MANAGER, CHIEF FINANCIAL OFFICER OR 

SECRETARY 

 

185.  
Subject to the provisions of the Act,: 

1. a chief executive officer, manager, chief financial officer or 

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 or secretary so appointed may be removed by the 

Board, 

2. a director may be appointed as chief executive officer, 

manager, chief financial officer or secretary. 

 

186.  
A provision of the Act, or these regulations requiring or 

authorising a thing to be done by or to a director and the manager 

or secretary shall not be satisfied by its being done by or to the 

same person acting both as director and as or in place of, the 

manager or secretary. 

INTEREST OUT OF CAPITAL 

187.  

Payment of interest out 

of capital 

 

Where any shares are issued for the purpose of raising money to 

defray the expenses of the construction of any works or buildings, 

or the provision of any plant, which cannot be made profitable for 

a lengthy period, the Company may pay interest on so much of that 

share capital, as is for the time being paid up, for the period, at the 

rate, and subject to the conditions and restrictions provided by the 

Act, and may charge the same to capital as part of the cost of 

construction of the work or building or the provision of plant. 

DIVIDEND 

188. Dividend 1. The profits of the Company, subject to any special rights relating 

thereto created or authorised to be created by these Articles and 

subject to the provisions of these Articles, shall be divisible among 



 

the Members in proportion to the amount of capital paid-up on the 

shares held by them respectively. 

 

2. No dividend shall be declared or paid otherwise than out of 

profits of the financial year arrived at after providing for 

depreciation in accordance with the provisions of Section 123 of 

the Act or out of the profits of the Company for any previous 

financial year or years arrived at after providing for depreciation 

in accordance with those provisions and remaining undistributed 

or out of both. 

 

189. Capital paid up 

in advance at 

interest not to 

earn Dividend 

Subject to the provisions of the Act, where capital is paid up in 

advance of calls upon the footing that the same shall carry 

interest, such capital shall not, whilst carrying interest, confer a 

right to participate in profits. 

 

190.  
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 shares 

shall rank for dividend accordingly. 

 

191. The Company in 

General Meeting 

may declare a 

Dividend 

The Company may, in general meeting, declare a dividend to 

be paid to the members but no dividend shall exceed the 

amount recommended by the Board. When a dividend has been 

so declared, the warrant in respect thereof shall be posted 

within thirty days from the date of the declaration to the 

shareholders entitled to the payment of the same. 

 

192. Power of Directors 

to limit 

Dividend 

No larger dividend shall be declared than is recommended by the 

Board but the Company in general meeting may declare a smaller 

dividend. No dividend shall be payable except out of the profits of 

the year or any other undistributed profits or otherwise than in 

accordance with the provisions of the Act and no dividend shall 

carry interest as against the Company. The declarations of the Board 

as to the amount of the net profits of the Company shall be 

conclusive. 

 

193. Interim Dividend Subject to the provisions of the Act, the Board may, from time to 

time, pay to the members such interim dividends as in their 

judgement the position of the Company justifies. 

 

194. Retention of 

Dividends until 

completion of 

transfer under 

these Articles 

Subject to the provisions of the Act, the Board may retain the 

dividends payable upon shares in respect of which any person is, 

under these Articles, entitled to become a member or which any 

person under that Article is entitled to transfer until such person 

shall become a member in respect of such shares or shall duly 

transfer the same. 



 

195. No member to 

receive dividend 

whilst indebted 

to the Company 

and Company’s 

right of reimbursement 

thereof 

Subject to the provisions of the Act no member shall be entitled 

to receive payment of any interest or dividend in respect of his 

share or shares, whilst any money may be due or owing from him to 

the Company in respect of such share or shares otherwise 

howsoever either alone or jointly with any other person or persons; 

and the Board may deduct from any dividend payable to any 

member all sums of money, if any, presently payable by him to the 

company on account of calls or otherwise in relation to the shares 

of the Company. 

 

196. Transfer of 

shares must be 

registered 

A transfer of shares shall not pass the right to any dividend 

declared thereon before the registration of the transfer. 

197. Dividends, how 

remitted 
Any dividend, interest or other monies payable in cash in respect 

of shares may be paid by cheque or warrant sent through the post 

directed to the registered address of the holder or, in the case of 

joint holders, to the registered address of that one of the joint 

holders who is first named on the register of members, or to such 

person and to such address as the holder or joint holders may in 

writing direct. Every such cheque shall be made payable to the 

order of the person to whom it is sent. The Company shall not be 

liable or responsible for any cheque or warrant lost in 

transmission or for any dividend lost to the member or person 

entitled thereto by the forged endorsement of any cheque or 

warrant or the fraudulent or improper recovery thereof by any 

other means.  

 

198.  
Any one of two or more joint holders of a share may give 

effective receipts for any dividends, bonuses or other monies 

payable in respect of such share. 

 

199.  
Notice of any dividend that may have been declared shall be given 

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

the Act. 

No dividend shall bear interest against the Company. 

 

200. Dividend and 

Call together 
Any General Meeting declaring a dividend may make a call on 

the members for such amount as the meeting fixes, but so that 

the call on each member shall not exceed the dividend payable 

to him and so that the call be made payable at the same time as 

the dividend, and the dividend may, if so arranged between the 

Company and the members be set off against the calls. 

 

201.  (i) The Board may, before recommending any dividend, set 

aside out of the profits of the company such sums as it 

thinks fit as a reserve or reserves which shall, at the 

discretion of the Board, be applicable for any purpose to 

which the profits of the company may be properly applied, 

including provision for meeting contingencies or for 



 

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, thinks fit. 
(ii) The Board may also carry forward any profits which it 

may consider necessary not to divide, without setting them 

aside as a reserve. 

 

202.  a. The Company shall comply with the provisions of the Act 

in respect of any dividend remaining unpaid or unclaimed 

with the Company. If the Company has declared a dividend 

but which has not been paid or the dividend warrant in 

respect thereof has not been posted or sent within 30 

(thirty) days from the date of declaration, the Company 

shall, within 7 (seven) days from the date of expiry of the 

said period of 30 (thirty) days, transfer the total amount of 

dividend, which remained so unpaid or unclaimed to a 

special account to be opened by the Company in that behalf 

in any scheduled bank to be called “Unpaid Dividend 

Account”. 

b. Any money so transferred to the unpaid dividend account 

of the Company which remains unpaid or unclaimed for a 

period of 7 (seven) years from the date of such transfer, 

shall be transferred by the Company to the Fund 

established under sub-section (1) of Section 125 of the Act, 

viz. “Investor Education and Protection Fund”. 

c. Further, there shall be no forfeiture of unclaimed dividends 

before the claim becomes barred by law and the Company 

shall comply with the provision of Sections 124 and 125 of 

the Act in respect of all unclaimed or unpaid Dividends. 

No unclaimed dividend shall be forfeited before the claim 

becomes barred by law and no unpaid dividend shall bear interest 

as against the Company. 

CAPITALISATION 

203. Capitalisation 1. Any general meeting may, upon the recommendation of 

the Board, resolve that it is desirable to capitalise any part 

of the amount any amounts for the time being standing to 

the credit of the securities premium account or the Capital 

Redemption Reserve Account or any moneys, investments 

or other assets forming part of the undivided profits 

(including profits or surplus moneys arising from the 

realisation and, where permitted by law, from the 

appreciation in value of any capital assets of the Company) 

standing to the credit of the General Reserve, Reserve or 

any Reserve Fund or any other Fund of the Company or in 

the hands of the Company and available for dividend be 

capitalised : 

 

(a) by the issue and distribution as fully paid up, of shares 

and if and to the extent permitted by the Act, of 



 

debentures, debenture stock, bonds or other 

obligations of the Company, or 

(b) by crediting shares of the Company which may have 

been issued and are not fully paid up, with the whole 

or any part of the sum remaining unpaid thereon. 

Provided that any amounts standing to the credit of 

the securities premium account or the Capital 

Redemption Reserve Account shall be applied only 

in crediting the payment of capital on shares of the 

Company to be issued to members (as herein 

provided) as fully paid bonus shares. 

  Provided further that notwithstanding anything 

contained hereinabove, any amounts standing to the 

credit of the Securities Premium Account may also 

be utilised (other than for Capitalisation), in 

accordance with the provisions of law. 

2. Such issue and distribution under (1)(a) above and such 

payment to credit to unpaid share capital under (1)(b) above 

shall be made to, among and in favour of the members or 

any class of them or any of them entitled thereto and in 

accordance with their respective rights and interests and 

in proportion to the amount of capital paid up on the 

shares held by them respectively in respect of which such 

distribution under (1)(a) or payment under (1)(b) above 

shall be made on the footing that such members become 

entitled thereto as capital. 

3. The Directors shall give effect to any such resolution and 

apply such portion of the profits, General Reserve, Reserve 

or Reserve Fund or any other Fund or account as 

aforesaid as may be required for the purpose of making 

payment in full for the shares, debentures or debenture-

stocks, bonds or other obligations of the Company so 

distributed under (1)(a) above or (as the case may be) for 

the purpose of paying, in whole or in part, the amount 

remaining unpaid on the shares which may have been issued 

and are not fully paid up under (1)(b) above provided that 

no such distribution or payment shall be made unless 

recommended by the Directors and if so recommended 

such distribution and payment shall be accepted by such 

members as aforesaid in full satisfaction of their interest in 

the said capitalised sum. 

4. For the purpose of giving effect to any such resolution 

the Directors may settle any difficulty which may arise in 

regard to the distribution or payment as aforesaid as they 

think expedient and in particular they may issue fractional 

certificates and may fix the value for distribution of any 

specific assets and may determine that cash payments be 

made to any members on the footing of the value so fixed 

and may vest any such cash, shares, debentures, debenture-

stock, bonds or other obligations in trustees upon such 

trusts for the persons entitled thereto as may seem 

expedient to the Directors and generally may make such 

arrangement, for the acceptance, allotment and sale of 



 

such shares, debentures, debenture-stock, bonds or other 

obligations and fractional certificates or otherwise as they 

may think fit. 

5. When deemed requisite a proper contract shall be filed in 

accordance with the Act and the Board may appoint any 

person to sign such contract on behalf of the members 

entitled as aforesaid and such appointment shall be 

effective. 

 

204. Capitalisation in 

respect of partly 

paid up shares 

Subject to the provisions of the Act and these Articles in cases 

where some of the shares of the Company are fully paid and others 

are partly paid, only such capitalisation may be effected by the 

distribution of further shares in respect of the fully paid shares, 

and by crediting the partly paid shares with the whole or part of the 

unpaid liability thereon but so that as between the holders of the 

fully paid shares, and the partly paid shares the sums so applied 

in the payment of such further shares and in the extinguishment or 

diminution of the liability on the partly paid shares shall be so 

applied pro rata in proportion to the amount then already paid or 

credited as paid on the existing fully paid and partly paid shares 

respectively. 

 

ACCOUNTS 

205. Books of 

Accounts to be 

kept 

1. The Company shall keep at its registered office proper books 

of account with respect to : 

(a) all sums of money received and expended by the 

Company and the matters in respect of which the 

receipt and expenditure take place; 

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

(c) the assets and liabilities of the Company; 

Provided that all or any of the books of account aforesaid 

may be kept at such other place in India as the Board of 

Directors may decide and when the Board of Directors so 

decides, the Company shall, within seven days of the 

decision, file with the Registrar a notice in writing giving the 

full address of that other place. 

2. If the Company shall have a branch office, whether in or 

outside India, proper books of account relating to the 

transactions effected at that office shall be kept at that office, 

and proper summarised returns, made upto date at intervals 

of not more than three months, shall be sent by the branch 

office to the Company at its registered office or other place 

in India, as the Board thinks fit, where the main books of the 

Company are kept. 

3. All the aforesaid books shall give a fair and true view of the 

affairs of the Company or of its branch office, as the case 

may be, with respect to the matters aforesaid, and explain its 

transactions., 

4. The Books of Account and other books and papers shall be 

open to inspection by any Director during business hours. 

 



 

206. Books of Account 

to be preserved 
The Books of Account, together with the vouchers relevant to any 

entry in such Books of Account of the Company relating to a 

period of not less than eight years or such lesser period as may 

be permitted by the Act immediately preceding the current year 

shall be preserved in good order. 

 

207. Inspection by 

members of 

accounts and 

books of the 

Company 

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 and no member, not being a Director, shall have 

any right of inspecting any account or book or document of the 

Company except as conferred by law or authorised by the Board 

or by the Company in general meeting. 

 

AUTHENTICATION OF DOCUMENTS 

208. Authentication of 

documents and 

proceedings 

Save as otherwise expressly provided in the Act or these Articles, 

a document or proceeding requiring authentication by the 

Company may be signed by a Director or an authorised officer of 

the Company and need not be under its Seal. 

 

WINDING UP 

209. Distribution of 

assets 

If the Company shall be wound up, and the assets available for                     

distribution among the members as such shall be insufficient 

to repay the whole of the paid-up capital, such assets shall be 

distributed so that as nearly as may be, the losses shall be borne 

by the members in proportion to the capital paid-up, or which 

ought to have been paid- up, at the commencement of the 

winding up, on the shares held by them respectively. And if in 

a winding up the assets available for distribution among the 

members shall be more than sufficient to repay the whole of 

the capital paid-up at the commencement of the winding up, 

the excess shall be distributed amongst the members in pro- 

portion to the capital at the commencement of the winding up 

paid- up or which ought to have been paid-up on the shares 

held by them respectively. But this Article is to be without 

prejudice to the rights of the holders of shares issued upon 

special terms and conditions. 

 

210. Distribution in 

specie or kind 
1. If the Company shall be wound up, whether voluntarily or 

other- wise, the liquidators may with the sanction of a special 

resolution, divide amongst the contributories, in specie or 

kind, any part of the assets of the Company and may, with the 

like sanction, vest any part of the assets of the Company in 

Trustees upon such trusts for the benefit of the contributories, 

or any of them, as the liquidators, with the like sanction shall 

think fit. 

2. If thought expedient any such division may subject to the 

provisions of the Act be otherwise than in accordance with the 

legal rights of the contributories (except where unalterably 

fixed by the Memorandum of Association) and in particular any 



 

class may be given preferential or special rights or may be 

excluded altogether or in part but in case any division otherwise 

than in accordance with the legal rights of the contributories 

shall be deter- mined on, any contributory who would be 

prejudiced thereby shall have a right to dissent and ancillary 

rights as if such determination were a special resolution passed 

pursuant to the Act. 

3. In case any shares to be divided as aforesaid involve a liability to 

calls or otherwise any person entitled under such division to any 

of the said shares may within ten days after the passing of the 

special resolution by notice in writing direct the liquidators to 

sell his proportion and pay him the net proceeds and the 

liquidators shall if practicable act accordingly. 

 
211. Rights of 

shareholders in 

case of sale 

A special resolution sanctioning a sale to any other Company 

duly passed pursuant to the Act may subject to the                                  

provisions of the Act in like manner as aforesaid determine that 

any shares or other consideration receivable by the liquidators be 

distributed amongst the members otherwise than in accordance 

with their existing rights and any such determination shall be 

binding upon all the members subject to the rights of dissent and 

consequential rights conferred by the said section. 

 

SECRECY CLAUSE 

212.  
a. Every Director, Manager, Auditor, Treasurer, Trustee, 

member of a committee, officer, servant, agent, accountant 

or other person employed in the business of the Company, 

shall, if so required by the Directors, before entering upon 

his duties, sign a declaration pledging himself to observe 

strict secrecy respecting all transactions and affairs of the 

Company with the customers and the state of the accounts 

with individuals and in matters relating thereto, and shall by 

such declaration pledge himself not to reveal any of the 

matters which may come to his knowledge in the discharge 

of his duties except when required so to do by the Directors 

or by law or by the person to whom such matters relate and 

except so far as may be necessary in order to comply with 

any of the provisions in these presents contained. 

 

b. No members shall be entitled to visit or inspect the 

Company’s Works without the permission of the Directors 

or to require discovery of or any information respecting any 

detail of the Company’s trading or any matter which is or 

may be in the nature of a trade secret, mystery of trade or 

secret process which may relate to the conduct of the 

business of the Company and which, in the opinion of the 

Directors, it will be inexpedient in the interest of the 

members of the Company to communicate to the public. 

 

INDEMNITY AND RESPONSIBILITY 

213.  
Every officer of the company shall be indemnified out of the assets 

of the company 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 in which relief is 

granted to him by the court or the Tribunal. 

 

214. Directors’ and 

others’ right to 

indemnify 

a. Subject to the provisions of the Act, every Director of the 

Company, Manager, Secretary and other officer or 

employee of the Company shall be indemnified by the 

Company against and it shall be the duty of the Directors out 

of the funds of the Company to pay all costs, losses and 

expenses (including travelling expenses) which any such 

Director, officer or employee may incur or become liable to 

by reason of any contract entered into or act or deed done 

by him as such Director, officer or servant or in any way in 

the discharge of his duties. 

b. Subject as aforesaid every Director, Managing Director, 

Manager, Secretary or other officer or employee of the 

Company shall be indemnified against any liability 

incurred by him in defending any proceedings whether 

civil or criminal in which judgement is given in his favour or 

in which he is acquitted or in connection with any 

application under of the relevant provisions of the Act in 

which relief is given to him by the Court. 

 

215. Not responsible 

for acts of others 

Subject to the provisions of the Act, no Director or other officer 

of the Company shall be liable for the acts, deeds, receipts, 

neglects or defaults of any other Director or officer, or for joining 

in any receipt or other act for conformity, or for any loss or 

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 tortious 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 judgement or oversight on his 

part, or for any other loss or damage or misfortune whatever, 

which shall happen in the execution of the duties of his office or 

in relation thereto, unless the same happen through his own 

dishonesty. 

 

 

 

 



Mr. Dushyant A. Gadgil 10 Sd/-

S/o.Ajit D. Gadgil

403-C, Green Lawns

Kapad Bazar Road, Mahim

Mumbai-400 016

SERVICE

Mr/ Murlidhar R. Mondkar 10 Sd/

S/o. Raghunath Mondkar

3-B/2, Mahant Kumar Society

Mahant Road Extn., Vile Parle (East)

Mumbai-400 057

SERVICE

Mr. Surendra R. Nayak 10 Sd/-

S/o. Ramakrishna Nayak

5, Trimurti,Ashok Nagar

Cross Road, No. 2, Kandivli (East)

Mumbai-400 067

CHARTEREDACCOUNTANT

Mr. Ronald Vikram D’Mellow 10 Sd/-

S/o. William D’Mello

D’Monte, Orlem, Marve Road

Malad (West)

Mumbai-400 064

SERVICE

Mr. Vikram B. Shetty 10 Sd/-

S/o. Brahmananda Shetty

Saroj Mahal, Flat No. 235

Samata Nagar, Vasai (West)

Thane District

SERVICE

Mr. Dayanand Shetty 10 Sd/-

S/o. Narayan Shetty

89/12, Satya Darshan Co-op. Hsg. Society

II Floor, Malpa Dongri,Andheri (East)

Mumbai-400 093

SERVICE

Mr.Anil R. Bhatia 10 Sd/-

S/o. Ramchand Bhatia

9, Deluxe, 3rd Floor, Santacruz (East)

Mumbai-400 055

SERVICE
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Mumbai

Dated 22ND February, 1991
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No. of Equity

Shares taken

by each

Subscriber

Name, Address, Description

and Occupation of

Subscribers

Signature

of

Subscriber

Signature, Name,

Address Description

and Occupation of

Witness

We, the several persons, whose names, addresses and descriptions are hereunder subscribed below, are
desirous of being formed into a company in pursuance of this Memorandum of Association and we
respectively agree to take the number of shares in the capital of the Company set opposite to our respective
names.
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c.P. (cAA)/38 I MB t C_tfi I 2O2s

c.A. (cAAl/ re t NB t c.fir t 2o;x
In the matter of the Companies Act, 2013;

In the matter of s."tifl"Dzs o to 232read withSection 52, Section 66 and otfrer ap'pUcaUteprovisions of the Companies Act, i6is urarules made thereunder;

In the matter 
", f,:rn" of Arrangementamongst Tata Motors Finance ii*it"O

l*ry*rtg Tata Motors Fir*;";- Slotutions
\i^r!"Q ("Amalgamating company,l iria tataCapital Limited (iAmalgimatea C.,rrir""y,f 

""0their respective shareh"olde.s a,sch;il1;i
TATA MOTORS FINANCE LIMITED
fgrmerty Tata Motors Finance S";i;;;;Limited) is a public limited 

"o*orrirncorporated on 16th June f SgZ unaei th"e
ployrsigls of the Companies act, iss;navrng lts registered of;fice at 14, 4th Floor,
:i. I.C Dinshaw Buitding tO,'Horniman
9I"!., Fort, Mumbai, Maharashtra _
40000r

cIN: u65er0M Htss2pLctszt,,4 fffi""Y:;:;?;Xl#i,
Transferor Conqaiy

TATA CAPITAL LIMITED is a publiclimited company incorporated on gth
March 1991 under the provisions of theCompanies Act, 1956 having it" ,.g"i.i.J
1ffic.e at t tth Floor, Tower A, pe-ninsula

:_l:i"..: p1k,_ 
lannatrao Kadam Marg,

t ower 
- 
parel, Mumbai, Maharashtra i

400013

CIN: - U6599OMHt99 lpLC 0606Z0

IN NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH, COURT-III

... Second petitioner Compan
Amalgamated Comp

Transferee Co

Coram:

(Heretnafter refened. to as ,petitloner 
Companies,)

Order pronounced on: Ol.OS. 2025

SMT. LAI(SHMI GURUNG, HON,BLE MEMBER I.,UDICIALISHRT. HARTHARAN NEELA*ANilT;;, H-oii,irp *rronrR (TEcHNrcArl
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Appearance:

Petitioner
Companies:

Regional Director:

Per: coram

THE NATIONAL COMPAI\IY LAW TRIBUNAL
MUMBAI BENCH, COURT ROOM - III

c.P (cAA)/38/MB/2o2s
IN

c.A. (CAA) / 1 9 1 / MB / c_trr / 2024

!Ir.- Gaurav Joshi, Senior Counsel a/w Mr. Hemant
Sethi, Advocates

Mr. Bhagwati prasad, Deputy Director

1' Heard the Ld. counser for the petitioner companies and Ld. counsel for
the Regional Director, Western Region, Ministry of Corporate Affairs,
Mumbai.

2' The sanction of this Tribuna-r has been sought under Section s 230 to 232
read with Section 52, Section 66 and other applicable provisions of the
Companies Act, 2013 and rules made thereunder filed on 22.O1.2025, to
the scheme of Arrangement amongst rata Motors Finance Limited
lFormerlg Tata Motors Finance Solutions Limited) (,.First petitioner
Compary" / 'r66atgamatlng Company"/Transferor Company,,) and Tata
Capital Limited (,,Second petltioner Company / ..Amalgamated
company"/Transferee company,,) and their respective shareholders
("the Scheme,,).

Background of the Companies and Scheme:

3. Amalg amating Company:

As set out in the Memorandum of Association, the Amalgamating
Company is a non-banking financial company operating as a Non_
Banking Financial Compaay _ Investment and Credit Company fNBFC_
ICC). It is, inter-alia carrying on the business of (a) granting loans and
facilities for, inter-alia, frnancing the purchase of (i) new vehicles
manufactured by Tata Motors Limited ("TMU) and its group companies
and (ii) pre-owned vehicles including relinancing edsting vehi
loans; and (b) granting of loans and advances to trans

Page 2 of 47
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THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH, COURT ROOM - IIi
c.P (cAA)/38/MB/2o2s

IN
c.A.(CAA)/ 1 9 1 / MB I C_il| I 2024

rs of TML including the provision of working capital facilities,
counting facilities and factoring facilities.

The Amalgamating Company is a subsidiary company of TMF Holdings
Limited,

4. Amalgamated Company:

As set out in the Memorandum of Association, the Amalgamated Company
is a Non-Banking Financial Company operating as a NBFC _ ICC and is,
inter-alia, carrying on the business of lending, leasing, factoring, hire
purchase and financing.

5' The registered offices of the Applicant companies are situated in Mumbai,
Maharashtra and is within the territorial jurisdiction of the Tribunal.

Rationale of the Scheme:

6. The rationa-le mentioned in the Scheme is as under:

and vendo

invoice dis

b. Generate significant business
stakeholders, ualue;

sgnergies therebg enhancing

c. Driue diuersifiration and. proui.d.e integrated. solutionsenhance d custo mer b as e ;

a It is proposed to consolid.ate 
.the bustnesses of the AmalgamatingCompang and the Amalqamated. Co*p""g, f; simplifuing, scalingand sgnergizing the businesses.

Thus, the amalgamation of the Amatgamating Compang with the
!T"W^?t:.O lomyang pursuant to ihis SchZme woutd., interalia,haue the following benefits:

a. Consolid-atian of businesses twuld. help in achi.euing the greaterscale i.e., teading to th7.creatbn 
"f-" i;;;; unifred ftnancialseruices entitg with a wid.er g.ogrophbol rJach, stronger capitaland asset base;

a

Page 3 of 47
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d.Prouiding differentiated. growth opportunittes to the emplogees; and
e. The Parties haue a oroue.n track record in the respectiue businesses
"#'##t::"ota"ti"gil;"-;;i;;;';''ii!',,,n.ri;;t"ds;

c The Amalgamatioy.woutd therefore be in the best interest of allshareho.lders, cred.ttors 
""a iipiogJ"J"fin" respectiue parties io the

7' The Boards of directors of the petitioner companies in their respective
Board meetings convened on 04.06.2024 approved the Scheme. Theappointed date fixed under the Scheme is l.t Aprll 2O24.

8' The registered oflices of the petitioner companies are situated inMaharashtra and within the territoria_l jurisdiction of this Tribunal.

THE-.NATIONAL COMPAI{Y LAW TRIB UNAL
MUMBAI BENCH, COURT ROOM - III

c.P (CAA)/3s/MB/2O2s
IN

c.A. (cAA)/ 1 9 1 / MB / C_tr / 2024

9. Consideratlon:

"Upon comtng in to effect of the Scheme and with effectfromthe Appointed
Date, and in consid.eratbn of the Amatgamation including transfer and.uesting of the Undertaking of the Amalgamating Compang in theAmalgamated Compang, the Amalgamated Compang shall, without anafurther applica tbn, act, instrument or d.eed, tssue and allot to the equifu
shareholders of the Amalgamating Compang whose names appear on the
regtster of members as a member of the Amalgamating Compang on the
Record Date or uthose names appear as the beneficiat ouners of theequitg shares of the Amalgamating CompanA in the records of the
depo sitories/ regi.ster of members, as the case mag be, as on the Record.Date, or to such of their respectiue heirs executors, administrqtors orother legat representatiues or other successors tn title as ma
recognized bg the Board of Directors of A

4 .qutS6

t
Page 4 of 4I
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THE 
-NATIONAL COMPAIVY LAW TRIBUNAL

MUMBAI BENCH, COURT ROOM - ili
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/2024
up equtu shares, free and- clear from all
rights and beneJits attaching thereto in th

12. It is submitted that A copy of Approval dated
by the Competition Commission of India i
Scheme petition as Annexure N.

c.A. (cAA)/ 1 e 1 / MB / c_t\

encum.brances together with alt
e follou.ting ratb:

1Oth September 2024 issued
s annexed to the Compaay

"37 (ThirtA-Seuen) eauittl,shares of face ualue of Rs. IO/_ (Rupeesren onts) each of A^ig7^"1"i.1;;!;;;'"ii"u be bsued. and
:!;iri"Ffiy::;*,1;i.;,;i;_,";AS,;i*t:Xl;ii,y":l;n
paid up hetd in Amatg amating b" ;p;;u' i;;Z.rZ*z*" nons" Ratio),

The Share Exchange Ratio Report O4.O6.2O24by the Registered ValuerMr. Neeraj Garg, is annexed as Annexure B1_E2 tothe Company SchemePetition.

10' It is submitted that the Equity shares of the petitioner companies are notlisted on any of stock Exchanges like the Nationar stock Exchange of IndiaLimited .,NSE") and the BSE Limited .BSE,). The Second petitioner
company has issued unlisted cumulative Redeemable preference Shares,but certain Non-convertibre Debenfures of the petitioner companies areIisted on NSE and BSE' commercial papers of the petitioner companiesare listed on NSE' The NSE vide its retter dated 27.og.2024,and BSE videits letter dated 26.08.2024, have respectively given their bbservationletter,. The petitione

the s tock .*"n",,*",1.ffi 
", 

:1 "ffi ::.*: ff rrTil Htis annexed to the petition as Annexure L and. M.

11' It is submitted that RBI has granted its approval to the said scheme ofArrangement vide its No objection letter dated o3.to.2024and annexed tothis Petition as Annexure _K.

Page 5 of 4t
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13. Further the Petitioner Companies are registered with the InsuranceRegulatory and Development Authority of India (IRDAI) as a CorporateAgent in terms of the IRDAI (Registration of Corporate Agents) Regulations,2015 and appropriate notices have been served to IRDAI as per the

no observations have been received fromIRDAI. The Copy of Approval of IRDAI is annexed as Annexure O to thePetition.

14. This Tribunal vide order dated 03.12.2024 allowed the CompanyApplication with the following directions:

rHg_rylIoNAL COMPAM LAw TRTBUNAL
MUMBAI BENCH, COURTROOM - IIJ

c.P (cAA)/38/MB/2o2s

14'1' Dispensed the meeting of the equity shareholders of the FirstPetitioner Company on the ground that consent affidavits were filed.

14.2. Directed to

Creditors
the meetings of Secured and
Unsecured Non_Convertible

convene

(including
Holders) of First petitioner Company.

Unsecured

Debenture

14.3. Directed to convene

cumulative Redeemable

Unsecured Creditors

the meetings of Equity Shareholders,
Preference Shareholders, Secured and

(including Unsecured Non-Convertible
Debenture Holders) of Second petitioner Company.

14'4' upon the above directions of this Bench, petitioner companies
issued notices to all the stakeholders and regulatory authorities,
which can be seen through an Affidavit of Service. The petitioner
Companies have filed the compliance aflidavit recording theircomplialces.

Page 6 of 4t
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THE NATIONAL COMPAI{Y LAW TRIBUNAL
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c.P (cAA)/38/MB/202s
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15. 1.As per direction of this Tribunal, chairperson Mr. pratik Shah
convened and held meeting of the Secured Creditors and unsecured
creditors (including unsecured non_convertible debenture holders)
on 76.0r.2025 through video conference/ other audio_visuar means
to consider and if thought fit, approve the scheme. The scheme was
approved by 100% of the secured creditors and unsecured creditors
(including unsecured non_convertible debenture holders), which is
more than the requisite majority by the secured creditors unsecured
creditors (including unsecured non_convertible debenture holders)
of the First petitioner Company as required under the act. Tfre
Chairperson has liled a Chairperson,s Report showing the conduct
and resurt of the said meeting which is annexed as Annexure 11_12
to the Company Scheme petition.

15.2. As per direction of this Tribunal, chairperson Mr. pratik Shah
convened and held meeting of the equity shareholders, secured
creditors and unsecured creditors (including unsecured non_
convertible debenture holders) of Second petitioner Company on
16.or.2o2s through video conference/ other audio_visuar means to
consider and if thought fit, approve the scheme. The scheme was
approved by 99.95o/o of the equity shareholders, 99.9g%o of the
secured creditors and.9g.45o/o of the unsecured creditors (including
unsecured non_convertible debenture holders), which is more than
the requisite majority by the equity sharehorders, secured creditors
unsecured creditors (including unsecured non_convertible
debenture holders) of the Second petitioner Company as required
under the Act. The Chairperson has filed a Chairperson,s Report

Page 7 of 41
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C .4. (cAA)/ te l /MB / c_\r / 2024
showing the conduct and result of the said meeting which is
annexed as Annexure 11-12 to the company Scheme petition.

16' The company petition was admitted by this bench on 29.or.2o2s in
cP(cAA)/ 38(MB) /2o2s.

17' The Regional Director has fired his report dated L2.o3.2025 (*RD Report,,).In response to the observations made by the Regional Director, thePetitioner companies have given undertakings and clarification as per
affidavit in reply dated 26.03.2025 ("RD Reply,,). The observations made
by the Regional Director and the clarifications/undertakings given by the
Petitioner companies are summarized in the tabre below:

Para RD Report / Observations Response e Petitionerof th
a)
i&iii

i. That the ROC Mumbai in hb
report dated 14.01.2025 has also
stated that No Inquiry, Inspection,
Inuestigations, proseiutiois, and.
complaint under CA, 2013 haue
been pending against the petttioier
Companies.

examination
of Companies,

Mumbat

Companies
ROC,

Amalgamation

Further,
tttio

That on theof report of
the Registrar

dated 1 4. 1o 5.202
as(Annexed Annexure A 1 for)Petttioner withinfall^s

the jurbdbtion of Mumbai. It
Is submitted nothat andcomplaint
or representatton theregardtng

schemeproposed of
has been receiued theagainst
Petttioner Companies. the
Pe ner Companies has fitedFtnancia.l Statements upto

13 o3 2024

Companiesiii. The Pettttoner haue
uide email dated 1 o. 03. 2025

paragraph 2(a)(i) and 2(a)(iii) of
the Report of the Regional
Director is concerned and
reproduced hereinabove, the
Petitioner Companies state that
since the contents are
statements of fact, it does not
require any comments.

As far as the observation in

Page 8 of 47
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Complaint receiaed. againstTotq Motors Finqnce tiiii.a
fy:lg"mattns Compans/
TMFLI from dts custom.]--Ar.Kishqn po.l dqted. SO*
September 2024.
a) lhe Amalgamating Compang

has receiued. lettei d.ot"d.'SOtn
September 2024 on Bth October2024 regardtng the said.
ytmptatnt from ROC, Mumbai.
TMFL has dutg reptied to the
?uery uia a letter dated. 12th
December 2024.

b) The sqid. complaint is in the
oydinary course of busine.ss and
shall not haue any impact on the
Scheme.

c) Pursuant to Clause 14.1 of the
Scheme, (tpon tne comtng tito
ffict of this Scheme oni *ttn
ffict from the Appointed Date,
a.ll Proceedings bgbr against iheAmalgamating -Company

p-ending and /or aristng pior tothe Elfecttue Date {n"U nat
abate or be di,sconttnued. or be in
anA waA prejudiciattg affected.
DA reason of anything contatned.tn thi^s Scheme but shail becontinued, prosecuted., and.
e.nforced bg or against the
Amalgamated Compang in the
manner and to the same extent

(c)
MumbaiROC,

under:

asclaifted the tssuescomplaint at
aboue &para (it) (b) breported ,a

which are asreplied

might
nttnued,

ting
rnade,

as would or haue been
co 'rosecutedp and
enforced orbg theagainst
Amalgama theCompang, Lf
Scheme had not been
without

Page 9 of 4t
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d) Accordinglg, Tata Capitat
Limited undertakes that, iu"n
after the merger, it will d.eal with
all the releuant complaints that
are pending against TMFL in
due course of ttme as per the
preuailing law(s).

Complalnt recelaed. agalnstTatq. Capltal Llmfted
(Amalgamqted. Compang/TCL,)
from Ms, Anuradha i., oliecto,
of Sunovaa Tech h)t, Ltd. lthe
"Complaint,) / Sunnoaa iechPriaqte Llmited (the
"Borroweryil*ssee,,) d.ated. iO*
August 2024
a) Sunouaa Tech put. Ltd. is a )

customer of Tata Capttat Limited.
FCL) TCL had granted. leasing
fggitttg o/ Rs. S crore in auguJt
2019 for lease of Furniture-and.
Fixtures. The facititg was
secured ogainst collateral of tien
oyer securitg depostt, fixed
deposit and mutualfunds. Sin""the customer d.ifautted. in
making pagments, TCL issued. alegal notice d.ated. 3Js/
December 2O22 through lfs
aduocate terminating thi teaseqgreement and demandtng
pagment Rs. 86,65,626/ _ dub
as on 30th Nouember 2022. Weliquidated the auailable
secuities and appropiated. the
amount against the lease
rentals outstandirg and. gaue
due credit in the account ol tn"
customer. The account was

rming
2024

clas, assifted Non Perfo
sefAs Ion s t

instrument,
thing betng
executed.

matter
done

deed,
made,

or
or

rtr

e-L

A
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been made bg us. the customer
has breached the Master Lease
Agreement by not handing ouer
the_leasedfurniture & fift{ngs to
TCL.

b) The customer has been raising
se-u9ral allegations against us
which haue been a.eitea bg us
at all times in our responses to
the customer. We stati that TCL

!y2 conectlg record.ed. charge in
MCA records qnd. haue i"r",
treated the lease as a loan. The
customer uide a separate letterdated 26th August 2024
addressed to us, had. made the
same allegattons to whtch wehad replied on t2th
September,2o24 d"engtng and.
dealing with att the allegations.
4 copA of our reptg oy ntn
September 2O24 is attached. forreference. please find. attacied.
our last communication to the
customer dated 3+d January
2025 requesting the custo^, io
make pagment of Rs.42 takh(!!!_ csry bs l\th January
2025. Tlrc customer has not
responded to the said emait till
date.

c) The customer had. proposed. a
settlement at an amount which
was not acceptable to TCL, The
customer also requested. to
conuert the leasing facititg tnto a
term loan. Howeuer, we had.
communicated to the customer

and necessary toreporting
credit bureaus and ]VESl, as per

mentsregulatory requte has

We
thethat same was not feastble.
haue continued to engage

with the custo mer mentsettle

Page 77 of 4t ffi
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d) We state that TCL has alwags
acted in a fair and ethiiat
manner and ha,s not been
2y_bitrary at ang potnt of ttme.
The customer ha.s not d.ented.
linbilitA to TCL but has ontg
dbputed the amounts pagabte.
We haue prouid"ed.- -ample

opportunittes io the custo*"i to
clear the dues Howeuer the
customer has not get reuerted. to
our last communicatton of 3rd.
January 2025. We betieie the
customer i,s addressing letters to
regulatory and gouemment
authorities and maktng falseand baseless altegition^s
against us in order to pressurbe
us to settle the matter on terms
fauourable to the customer.

Hence, the Hon'ble NCLT maA
consider the reply of tlrc petitioner
Companies and d.ecid.e the matter
on merits.

the settlement talksbut all
failed.

a)
ii follows:-

a) Amalgamating companA haue
Four of open clwrge.

b) One complaint against the
Amalg amated comp qnA TATA
CAPITAL LMITED is rZcetued
from Ms Anuradha y, Director
of Sunouaq Tech priuate
Ltmited related to unethical
and unlawful practices d.onebg the companA regard.tng
conuersation of leasb
agreement of office equipment
tnto term loan etc. CopA of the
complaint enclosed with thb
report.

Further ROC has menttoned as
paragraph 2(a)(ii)(a) of the
Report of the Regional Director
is concerned and reproduced
hereinabove, the petitioner
Companies undertake that open
charges of the Amalgamating
Company are a matter of fact
and the Amalgamated Company
undertakes to deal with the
open charges in accordance
with the law and the charges

and
the

transferred to

As far as the observation in

Amalgamated

shall be
continued

a:

L

,hd qaq6
A

Page 72 of 4t
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complaint against the
Amalgamating companA
TATA MOTORS FINANC-E
LIMITED is receiued. from
Kishan Pal related to fra.ud. /
Changes or misuse engine
cheese numbers bg compang.
CopA of the comptaint
enclosed with this report.

d) As per the MCA master d.ata
authorized share capital of
Amalg amated Compang does
not matched with Scheme.

e) Necessary Stamp Dutg on
transfer of propertg/ Assefs is
to be paid to the respectiue
Autlwrities
implementation of
Scheme.

fl As per the prouisions of
Sectton 232(S)(i) of the
Companies Act, 2015, uhere
the transferor companA is
dissolued, the fee, tf anA, paid.
bg the transferor companA on
its authorbed capitat shalt be
set-off agatnst anA feespagable bg the transferee
companA on lfs authorized
capital subsequent to the
amalgamation. Therefore,
remaining fee, if ang after
setting-off the fee alread.g
paid bg the transferor
companA on its authorized
capital, must be paid bg the
transferee companA on the
increased authorized. capital
subsequent to the
amalgamation.

g) Interest of the Creditor should.
be protected.

h) Mag be d"ecid.ed. on its meits. ]

c) One

before
the

I A. far as the observation in
paragraph 2(a)(ii)(b) and
2(a)(ii)(c) of the Report of the
Regional Director is concerned
and reproduced hereinabove,
the Petitioner Companies state
that the same have been
clarified vide email reply dated
10.03.2025 which has been
reproduced in the Report of
ROC, Mumbai. Further, the
Petitioner Companies
undertakes that the said
complaints are in ordinary
course of business and shall not
have any impact on the Scheme.
Further, the Amalgamated
Company undertakes that it will
continue to deal with all the
relevant complaints that are
pending against the
Amalgamating Company in the
appropriate forum, in due
course of time as per prevailing
law(s).

As far as the observation in
paragraph 2(a)(ii)(d) of the
Report of the Regional Director
is concerned and reproduced
hereinabove, the petitioner
Companies submit that the
authorised share capital of the
Amalgamated Company as on

Scheme of

2024 in

pursuant to
Amalgamation.

31st March
Clause 9.2

ffi
qrfo
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matches with the
share capital reflecting on the
MCA portal for the
Amalgamated Company i.e. INR
1,40,00,00,00,000. After, 31st
March 2024, there has been no
increase in the authorised share
capital of the Amalgamated
Company. Further, the copy of
Company Master Data of the
Amalgamated Company, €rs

extracted from the MCA portal is
enclosed herewith as Annexure
B.
Authorised Share Capital of the
Amalgamated Com

As far as the observation in
paragraph 2(a)(ii)(e) of the
Report of the Regional Director
is concerned and reproduced
hereinabove, the petitioner
Companies undertake that

Particul
ars

Authorised Share
Capital (Amount
in INR|

As per
MCA

1,40,00,00,00,000

As per
Scheme
of
Arrange
ment
(Rekr
Clause
9.2 of the
Scheme)

1,40,00,00,00,000

authorised

pany:

onnecessary
transfer of

ffiz -L
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authorities upon the
adjudication order passed by
the relevant stamp duty
authority in accordance with
law.

As far as the observation in
paragraph 2(a)(ii)(f) of the Report
of the Regional Director is
concerned and reproduced
hereinabove, the petitioner
Companies undertake that the
fee payable, if any, by the
Petitioner Companies shall be in
accordance with the provisions
of Section 232(S)(i) of the
Companies Act, 2013, if
applicable.

As far as the observation in
paragraph 2(a)(ii)(g) of the
Report of the Regional Director
is concerned and reproduced.
hereinabove, the petitioner
Companies undertake that the
rights of creditors of the
Petitioner Companies will not be
affected as there is no
compromise or arrangement
with the creditors of the
Petitioner Companies pursuant
to the Scheme. Further, the
assets of the Transferee
Company, post the Scheme, will
be more than its liabilities and
as such sufficient to discharge

normal
the

shall be paid to the respective

the liabilities
course of

ffiI,
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tors would be paid off as
per contractual arrangements
with them in the ordinary
course of business by the
Transferee Company. Hence the
rights of the creditors will not be
jeopardized pursuant to the
Scheme.

As far as the observation in
paragraph 2(a)(ii)(h) of the
Report of the Regional Director
is concerned and reproduced
hereinabove, the petitioner
Companies state that no further
comment is required on this
observation by the petitioner
Companies.

credi

b)
undertake to comply with the
proubions of section 252(S)(i) of
Companies Act, 2015, through
ap_propriate afftrmation in respect
of fees pagable by Transferee
companA for increase of share
capttal on account of merger of
transfer of companies 

]

Transferee Compang should
paragraph 2(b) of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the petitioner
Companies undertake that the
fee payable, if ony, by the
Petitioner Companies shall be in
accordance with the provisions
of Section 232(g)(i) of the
Companies Act, 2OlS, if
applicable.

As far as the observation in

c)

accounting enties wtttch are
necessary in connectbn with the
scheme to comply with other

In co Accompliance of unting
1Standard- 4 or IND-AS 1 as03,

be themaa apptbable, Trarsferee
shallCompang suchpass

paragraph 2(cl of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the Transferee
Company su
addition to

As far as the observation in

-z -\
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applicable StandardsAccounting
AS-5 or INDincluding AS-B etc.

ting Standard-14
IND-AS 103, as may be
applicable, the Transferee
Company shall pass such
accounting entries which are
necessarJr in connection with
the Scheme to comply with
other applicable Accounting
Standards including AS-S or
IND AS-8 etc.

Accoun or

d)

the Scheme enclosed. to the
Compang Application and.
Compang Petition qre one and.
same and there b no discrepancg,
or no change b made.

Petitioner
The Hon 'ble Tribunal maa kindlg

thedirect Co tompani.es
anfihe to theaffiauit thatextent

paragraph 2(d) of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the petitioner
Companies submit that the
Scheme enclosed to the
Company Application and
Company Petition are one and
the sarne and there is no
discrepancy, or no change is
made

As far as the observation in

e)

p^rouisions of section 230(5) of tlte
Compantes Act 2013 haue to serue
notices to concerned authorities
ut-hbh are likely to be affected bg
the Amalgamatton or arrangement.
Further, the approuat of the scLteme
bg the Hon'ble Tribunal may not
deter such authorities to d.eal with
anA of the lssues arising after
giuing effect to the scheie. The
decbion of such authoities shall be
bindtng on the petitioner companies
concerned.

The Petitioner Companies under
paragraph 2(e) of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the petitioner
Companies submit that they
have served notices under the
provisions of section 230(5) of
the Companies Act as directed
by the Honble Tribunal to all
the concerned regulatory
authorities as mentioned below:
a. The Central Government,

As far as the observation in

through
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Corporate Affairs;
b. Jurisdictional Registrar of

Companies;
c. Jurisdictional Income Tax

Authority within whose
jurisdiction the assessments
of the First Applicant
Company with pAN:
AAACRT04BR and tn. 

]

Second Applicant Company
with PAN: AADCpg I4Zp;

d. The Nodal Officer
Income Tax Department
having jurisdiction over such
authority i.e. pr. CCIT,
Mumbai, Address: 3rd Floor,
Aayakar Bhawan, Mahrishi
Karve Road, Mumbai - 4OO
O2O, Phone No. 022_
22077654 [E-mait:
Mumbai. pccit@i ncometax. eo
v.inl;

e. BSE Limited;
f. National Stock Exchange of

India Limited;
g. Securities and Exchange

Board of India;
h. Reserve Bank of India;
i. Insurance Regulatory and

Development Authority of
India;

j. Competition Commission of
India;

k. GST Centre Commissioners
l. GST State Commissioners;
m. Official Liquidator, High

RegioneW terns Minis oftry

(by

in the

Court, Bom

ffi
.nqs[6
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n. Real Estate
Authorities;

o. Association of Mutual Funds
of India;

p. Unique Identification
Authority of India; and

q. BSE Administration &
Supervision Limited

Further the petitioner
Companies undertake that the
approval of the Scheme by the
Hon'ble Tribunal may not deter
such authorities to deal with
any of the issues arising after
grving effect to the Scheme in
accordance with the appropriate
applicable law.

Regulatory

0

"Appotnted Date" means the
opening business hours of lstAprit,
2024.

"Effectiue Date" means the last of
the approuals or euents specified. in
Clause 30 of thi"s Scheme qre
satisfied or haue occurred" or
obtained or the requirement of
which haue been waiued. (in
writing) in accordance with thi"s

per Definition of the Scheme,

Scheme. Reference to this Scheme
t9 .the date of "coming into effect of
thb Scheme" or "comtng inio effect
of the Scheme" or ,,effectiueneis of
this Scheme" or ,,effect of this
Scheme" or "upon the Scheme
becoming effectiue" or "the Scheme
coming into effect" shall mean the
Effectiue Date. 

I

As as the observation in
paragraph 2(f) of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the petitioner
Companies submit that the
Appointed Date i.e., opening
business hours of 1st April,
2024 has been clearly indicated
in the Scheme in accordance
with provisions of section 232(6)
of the Companies Act,2013 and
the Scheme shall take effect
from the Appointed Date.
Hence, the petitioner
Companies undertake that they
are in compliance with the
applicable requirements of the

As far

no FCircular
7 lL2/2o1e /

No.
21-O8-

ffi
;qlq8@

A
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means a date to be
mutuallg agreed between the
Amalgamated Compang and. the
Amalgamating Compang for tlte
purpose of determining the
shareholders of tlte Amatgamating
Company, to whom the New Equiig
Shares wtll be allotted pursuint to
this Scheme.

It is submttted that the petitbners
may be asked to complg with the
requirements as clarified. uid.e
circular no. F. No. 7/ 12/2019/CL-I
dated 21.08.2019 issued

"Record Date"

bg the

Corporate Affairs.
2079 issued by the Ministry of

s)
undertake to complg with the
directions of Income tax
department & GST Department, if
qna.

Petttioner Companies slwll as the observation in
paragraph 2{S) of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the petitioner
Companies undertake to comply
with all the provisions of Income
Tax Act, 7961, Central Goods
and Services Tax Act, 2OLZ,
Integrated Goods and Services
Tax Act, 2017, State Goods and
Services Tax Act, 2OlT, and
rules thereunder. Further, the
Petitioner Company states that
the ta>r implications, if &ry,
arising out of the Scheme shall
be dealt in accordance with the
Income Tax Law and Goods and
Service Tax Law.

As fx

h) Companies shall
undertake to comply with the
directions of the concerned sectoral
Regulatory, if ang.

Petitioner as the observation in
paragraph 2(h) of the Report of
the Regional Director is
concerned and reproduced

As far

tionerhereina

ffi
-n'fl6

A
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Companies undertake
with the directions of specific
sectoral regulator, to the extent
applicable.

to comply

i)

Company shall ensure compliance
of all the prouisions of Income t@c
Act and Rules thereunder

B)
Petitio

The Petitio Coner sfafes thatmpana
the shallTransferee tnbeCompany

thewithcompliance tonprous of
Sectbn 1 the Income Tax2( of Act,
961 1 In thi"s theregard, ner

as the obsenration in
paragraph 2(i) of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the Transferee
Company hereby und.ertake
that it shall be in compliance
with provisions of Section 2(LB)
of the Income Ta< Act, 1961 and
in this regard, it shalt ensure
compliance of all the provisions
of Income Tax Act and Rules
thereunder. 

i

As far

i)
undertake to complg with rules &
regulations o/BSE, /VSE, SEBI and.
also complg with BSE & nfSE
obseruations letters dt. 2 6. O g. 2 024
& 27.08.2024 respectiuetg in thi.s
regard.

The Petitioner Companies shalt
paragraph 2(il of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the petitioner
Companies undertake to comply
with rules & regulations of BSE,
NSE, SEBI, as may be
applicable and also comply with
BSE & NSE observations letters
dt. 26.08.2024 & 27.08.2024
respectively in this regard.

As far as the observation in

k) Transferee Company has
shareholders; hence

Petitioner Trarrcferee Company
shall undertake to comply unih
4"", regulations, guid.elines of
FEMA, FERA and RBI. The RBI
letter dt. 03.10.2024 i.s enclosed. o.s
Annexure - A2.

Petittoner
foretgn

as the observation in
paragraph 2(k) of the Report of
the Regional Director is
concerned and reproduced
hereinabove, the petitioner

As far

Transferee Company
vdth

ffi$
6S''

A
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tions, guidelines of
FEMA, RERA and RBI, to the
extent applicable. Further, the
Petitioner Transferee Company
hereby submits that RBI has
provided its approval to the said
Scheme of Arrangement vide its
letter dated 3.d October 2024.
The RBI letter is enclosed
herewith as Annexure C. The
Petitioner Transferee Company
has also received letter from Goa

Authority dated 8th Januar5r
2025 and the petitioner
Transferee Company has
clarified / responded to Goa
ReaI Estate Regulatory
Authority vide its letter dated
6th February 2025. The Goa

Authority addressed one more
letter dated 13th March,2O2S to
which the Petitioner Transferee
Company has responded on 25th
March, 2025. The
aforementioned letters and
responses related to Goa Real
Estate Regulatory Authority are
enclosed herewith as Annexure
D (collectively).

rules, regula

Regulatory

Regulatory

Real Estate

Real Estate

U
As per ftnanctal statements as on
31st March 2024 submitted. bg the
Pgtittoyey Compantes, details of
shareholding i.s as follows: -

as observations made in
paragraph 2(1) of the Report of
Regional Director is concerned,
the Petitioner Companies state
that, as per Section 90 of the
Companies Act, 201.3, the Form

As far

,or givingBEN-2 has
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18' The official Liquidator, High Court of Bombay has filed its report (.oL
Report') dated 2O.O1.2O25. The First Petitioner Company has filed an
Affidavit in rejoinder to the report filed by the official Liquidator on
28.0 1.2025 providing clarification/undertakings to

Sr

JVo

Petitione
r
Compan
a

Name
of
Share
holde
r

%of
sha
res
held

I
Tata
Motors
Finance
Ltmtted
(Amalga
mating
Compan
a)

TMF
Holdi
ngs
Ltmit
ed

100
%

has
been
filed

Portal

I[o

A

na
per

e

No Form BEN-2 has been filed bg
the Petitioner Amalgamattng
Compang as per records auailabtb
at MCA21 Portal, hence petitioner
Amalgamating Compang shatt
undertake to comply with the
proubions of section 90 of
Companies Act, 20lS r/w.
Companies (Stgnlftcant Beneftcial
Owners) Amendment Rules, 2olg,
thereunder and to fite Form BEN-2
for declaing name of the signifbant
beneficial owner i.e. hotding
Company with concerned ROC.

significant beneficial owners of
the comp€rny, disclosing their
interest in the company by way
of shareholding or voting rights.
Significant beneficial owners are
such individual shareholders
holding indirectly, or together
with any direct holdings, not
less than ten percent, of the
shares or voting rights in the
Company. Amalgamating
Company is a wholly owned
subsidiary of TMF Holdings
Limited which is in-turn a
wholly owned subsidiary of Tata
Motors Limited which is a public
listed company. There are no
individual shareholders holding
indirectly or together with any
direct holding not less than l0%
of the shares or voting rights in
the Amalgamating Company
and thus the requirement of
filing form BEN -2 for the
Amalgamating Company does
not arise. Further, the
shareholding pattern of the
Amalgamating Company is
enclosed herewith as Annexure
E.

declaration with respect to the

v \

qqEO-
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by the Official Liquidator. The observations made by the Official Liquidator
and the clarifications/undertakings given by the First petitioner Company
are as under:

Para OL Report/ Obsenrations Response of the
Petitioner Company

First

(4) (a) Are there ang serbus allegatton
and or complaints against the
companA, tf so, whether theg need
further problem in the tight of the
sub s e quent deu elo p me nt?
Replg:- There are no serious allegation
and/ or complatnt against the
Amalgamating Compang

(b) Is the Auditor's report quatified" for
ang financial gears, if so, are the
explanations of the companA
satisfactory?
Replg:- No qualiftcation has been giuen
bg the quditor in the Auditor,s Report
of the Amalgamating Compang in last
3 gears

(c) Whether the compang has been
audited, if not whg?
Replg:- The Amalgamating Compang
has been audited and the audited
financial statements forming part of
the annual reports haue been
enclosed to this letter.

(d) If the compang has been incurring
losses for the last gears before goiig
to amalgamation. Analgsb the
reasons for deteioration in ftnancial
position of the companA bg inter-alia
drawing up comparatiue profit and.
Ioss accounts bg calculating the ratton
of each important item of expenditure
as percentage of turrlouer i.e. Not sales
for these Aears (The object is to ftnd

As far as observations made
under sub-para (a) to (h) of
para 4 of the Report are
concerned, such observations
are factual in nature.

.ffi-4 ->

rridG,hF
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out the possibility of ang misfeasance
malfeasance etc.)

(e) Whether reualuation of assets of
the comp ang including stock-in-trad.i,
stores, etc. (inuentortes) in the past
was made according to the accepted.
pinciples.
Replg:- No reualuation o.,f assets in tlrc
Amalgamating Compang has been
performed.

(fl Whether reualuation of assets of the
companA was made at ang time with
a uiew to declare diuidends or to
misguide the shareholders, credttors,
etc.
Replg:- No reualuation o;f assefs u.ras
made in the Amalgamating Company
with a uiew to declare diuid"end.s or to
misguide the sharehold.ers, creditors,
etc.

(g) Whether directors of the compang
dertued ang undue benefit d.irect or
tndirect, if any transaction inctuding
inter-co mp ang lo ans and" inu e stments,
sole selling agencies, managerial
remunerations, etc. which the
companA might haue made.
Replg:- The directors of the
Amalgamating Company haue not
deiued ang undue benefits direct or
indtrect in relation to ang transactton
apart from the Director,s
Remuneratton paid to them, if any, as
disclosed in the notes to accounts of
the audtted financial statements 

"

(h) Whether a substantial ttem of bad.
debts has been written off in the
accottnts, tf sq ascertain tlte
properties thereof
Replg:- No substantial item of bad
debts has been written off in the r?t

A
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accounts
Compang.

of the Amalgamating

5 Tata Motors Finance Limite d. (Formertg
Tata Motors Finance Solutiois
Limited) (Transferor Compang)
tnformed that properties beaing Fti.t
.lVo. 703 and 704, Nilgiri, Majiwad"a,

\lwne, held bg the Amalgamating
Compang, were acquired pursuant to
the Scheme of Demerger of NBFC
busfness from TMF Business Seruices
Ltmited into the Amalgamating
Compang and the same are und.er
p-rocess of transfeoing in the name of
the Amalgamating Compang subjeit
to the pending stamp dutg
adjudication thereof The prouisions of
Section 187(1) of Companies Act, 2O1S
prouides that, 'All inuestments mad"e
or held by a compang in any propertg,
secuity or other asset shalt be mad.e
and held bg it in lfs own name:
Prouided that tlrc companA mag hold.
ang shares in rfs subsidiary companA
in the name of anA nominee or
nominees of the companA, if it rb
necessary to do so, to ensure that the
number of members of the subsidiary
companA ,s not reduced below the
statutory limit.' Transferor Compang
is required to explain as to whg the
said properties are not in the name in
the companA. "

As far as observation made
under para 5 of the Report is
concerned, properties bearing
Flat No. 703 and 704, Nilgiri,
Majiwada, Thane, held by the
Amalgamating Company, were
acquired pursuant to the
Scheme of Demerger of NBFC
business from TMF Business
Services Limited into the
Amalgamating Company
approved by the Hon,ble
Mumbai Tribunal vide order
dated May 12,2023. pursuant
to directions given by Honble
tribunal, application for stand
duty adjudication was filed by
the Amalgamating Company
on August 1 1, 2023, filed with
Maharashtra Stamp Office.
Presently, the adjudication of
the said stamp duty
application is pending with the
authorities. A copy of the
aforementioned adjudication
application, filed with
Maharashtra Stamp Office
marked as "Annexure A".
Other than the details
mentioned hereinbefore,
Amalgamating Company does
not own any asset which is not
registered in its narne. The
Amalgamating Company shall
apply for of the said

name

ffiI,Page 26 of 47
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19' The Petitioner Companies have filed a further Affidavit in support of
Company Scheme petition dated OS.O4.2O2S

clarilication / undertakings as summ arized, b elow :

providing further

"i. As far as obseruations mad.e in paragraph 2(a)(ii)(a) of the RD
\eport with regards to thefour opei chigis against the First petitioner
compang is concerned, the Frrst petitioner io*pong states that the
2gr! o!"? charg.es 

,ar_e in fauour of Debenture Tistee nametg vistra
rycL (India) Limited ("vi.stra"). Fuiher, vistra had. i,ssued. No dai""tron
le_mfrcate ("Noc") dated 13th June 2024 in respect of the scheie. TheNoc of vistra is enclosed. herewtth as Aniexure A. Further, thePetitioner companies und,rtake that the open charges oi theAmalgamating coynpana are a matter of fact ind the einatgamated.
Cgmpany undertakes to d.eal with the opii charges in accord.ance withthe law and shall be transfened. t" and. iontinued. against theAmalgamated compang, pursuant to scheme of Amatgo*oiion.

il. As far as obseruations mad.e in paragraph 2(t) of the RD
Report with regards to tlte requirement of Form BEN-2 i.s concerned, asper releuant prouisions of the Companies Act, 2O1S r/w. Companies
(Stgntfrcant Beneficial Owners) Amendment Rules, 2019 fSBO Rules"),
the Petttioner Companies state that, as per Sectton 90 of the Companies
Act, 2O13, the Form BEN-2 has to be filed for giuing declaration with
respect to the significant beneficial owners of the companA, disclosing
their interest in the compang by wag of shareholding or uoting rights.
Signifrcant benefrcial owners are such indiuidual shareholders holdtng
indirectlg, or together with any direct holdings, not less than 10%, of
the shares or uoting ights in the compana Amalgamating Compang 1S
a whollg owrned subsidiary of TMF Ltmited which is in-turn aHotdings
wholly owned subsidiary of Tata Motors Limited which is apubliclisted
companA. There are no indtuidual sharehold.ers holding nof less than
10% of the slwres or uoting ights in Tata Motors Limited.. Accord,inglg,
there are no indiuidual shareholders holding indirectly or together with
ang direct holdings, not less than l0% of the shares or uoting rights in
the Amalgamating Compang and thus the requirement of filing formBEN -2 for the Amalgamating Compang does not arise. The
shareholding pattern of the Amalgamating Co ldings

tors Limited are enclosed

upon receipt of the
adjudication order.

stamp

Limited and Tata Mo
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r.

iiL Further, the petttbner Companies haue receiued. ua.rrouscommunbatinns from statutory aid regulatory authoitbs which hauebeen taken on record and partbulars in"r"o\'oi" Turnished. n r"uniii,
The F}st P-etitioner compang has receiued. an internal memo d.ated. ogthJanuary 2025 addressed A the Hon'ble NCLT from the Tamil NaiuGST department. The petitianer Companies 'und.erstand that nosabmrssions were sought form the First'petitioner Company and. it h,.sb.een dulg taken on record.. There are no aduerse comments
/ obseruatians /_ang objection to the Scheme in such memo. The intemal
mema .receiued from the Tamil Nad.u GST department is enclosed"herewith as Annexure C.

The Assistant Commissioner of Central Tax, Bengaluru has submitted.proof of craim uith Hon'bte wctr uide a retter ditea zs* March 202i
for outstandinq demand of INR 7,20,252/_ o.soirot the First petitioner
Company. The Petitioner Companbs submit'that upon receipt of copgof stated letter, the First petitianer CompanA ni 

^iae 
pog;""iri i,tit7:70,108/- against such claim uid.e i chittan no. 2SO32\00S41OB9

dated 28h March 2O25. While the First petitioner Compang has mad.esuch payment, it reserues tts 1gh! to appeal agail.f,i the'u;i.;iil;;
demand order in accordance win tne priiaiting "laws. 

Howeuer, it is tobe noted that such tnstance shall haie no imlot on the effectiuenessof the Scheme. The letter of Assbtant Comiissianer of Central Tax,Bengaluru_aloryg with pagment receipt are enclosed herewith isAnnexure D (collectiuelg).

t. The Second petitioner Compana has recetued letter from Goa RealEstate Regulatory Autho itg dated SthJanuary 2025 andthe SecondPetitioner Company has clarified/ responded to Goa Real EstateRegulatory Authoitg uid.e its letter dated 6tn February 2O25. Further,the Goa Real Dstate Regulatory Authoitg addressed one more letterdated 13k March 2025 to which the Second petittoner Company hasresponded on 25h March 2025. There are no aduerse comments
/obseruatians /anA objection to the Scheme in such letters. Theaforementioned letters and responses were enclosed with RD ReJo inder
filed on 2gn March 2025. In addition to the abouementioned.letters andresporrceg the Second petttioner Compang has ftted a letter d.ated 3lstMarch 2O25 utith the Goa Real Estate Regulatory Authoitg therebgwithdrauing its regtstration as Real Estate Agent with the Goa RealEstate Regulatory Authoitg. The aforementione d letters and. responses
along tuith letter dated Slst March 2025, withdra its regi.strationung
as Real Estate Agent related to Goa Real Estate Reg
are enclased herewith as Annentre E (collectiue
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u. Further, the Second petitioner Compang has receiued letter fromAssistanl Commissioner of State Tax, Chhattisgarh d"ated. 26th triarch
2O25 and the Second petitinner Compang has claifed. / respond ed. to
Assistant commissioner of state Tax, chhattbgarh uid.e its l6tter d ated"
29tn March 2025. There are no aduerse commints / obseruations / ang
objection to the scheme in such letter as the aforesaid. notice has beei
incorrectlg addressed to the second petitioner compang. The letter of
Asslsfant Commbsioner of State Tax, Chhattisgain atong Utit
response letter are enclosed hereuith as Annexrtre i (coltectiueig).

irl Subsequent to filinS of OL Rejoind.er bg the First petitioner
C:mpo.?A and as far as obseruation made und er para S of the OL
Report is concerned, stamy dutg adjudbation for the properties beaing
llat No. 7O3 and 70a, Nitgin, Majiwada, ihane,-heid. bg the Firit
\ftionlr Cgmpang i"s completed and the First petitioner Coimpang has
duly paid the stamp dutg amountirlg to INR 38,48,79,62g/_ uiai CnX
no. MHo177704402o242sM dated 13h March 202s. A copg ofchanan
of said stamp duty paAment b enclosed hereuith as Annexuie G."

Compliance ln relation to Goa RERA:

20. At the time of passing of the first motion order dated o3.r2.2o24, t]'e
Transferee company did not inform that it is required to issue notice to
Goa RERA. Accordingly, there was no specific direction to serve notice of
the scheme to Goa RERA except that a general direction to serve notice on
any other sectoral/ Regulatory Authorities relevant to the Appricant
companies or their business. It appears that the petitioner companies
served the notice along with order dated, O3.L2.2O24 and, copy of the
Scheme on Goa RERA. This Tribunal issued directions vide order dated
29.01.2025 to serye notice upon statutory and Regulatory Authorities
including RERA if applicable.

21. Goa RERA has addressed representation to this Tribunal vide letter no.
F.No. 3/RERA lAmalg. Agent(674)/2024/45 dated 08.01.2025 with a copy
marked to the company secretarJi of rata capital Limited, has inter alia,

ttI
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represented as follows:
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a' Tata capitat Limited has appried for registration on 08.10.2024 to

Goa RERA, as Real Estate Agent which was granted on 06.12.2024
under section 9 of RERA Act, 2016 bearing No. (AGGO 122 41223) to
provide assistance to the allottees and promoters of various real
estate projects registered in the State of Goa as per Rule lZ (L) of
the Goa Real Estate (Regulation and Development) Registration of
Real Estate Projects, Registration of ReaI Estate agents, Rates of
Interest and Disclosures on Website) Rules, 2017.

b. Though the Transferee Company has applied for registration as a
Real Estate Agent on 08.10.2024 while the company application
bearing No. C.A. (CAA)/lgt/MB/2O24 was pending before NCLT. It
appears that the order was passed by NCLT on 03.12.2024 in C.A.
(CAA)/ 191/MB / 2024 before grant of the registration to the
Transferee Company. However, the same has not been disclosed on
the webpage of the Transferee Company.

d' Therefore, Goa RERA sought a direction to the Transferee company
to abide by the provision under Rule 11(2X0 of Goa Real Estate
(Regulation and Development) (Registration of Real Estate projects,

Registration of Real Estate agents, Rates of Interest and Disclosures
on Website) Rules, 2017 and make necessary disclosures with
regards to proposed scheme of amalgamation on the Goa RERA
websites by making necessary corrections and specilically inform
these details to all these anotees and promoters to whom it has
provided any assistance, after being regis
with Goa RERA vide no. AGG01224t723.

I
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c. Tata Capital Limited, registered as a Real Estate Agent under the
Goa Real Estate (Regulation and Development) Act,2016, is bound
by the provisions of the RERA Act, 2016.
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22. lt is submitted that in response to the above letter from Goa RERA, the
Transferee company vide retter dated 06.02.2025, inter alia, informed to
Goa RERA that vide notice dated 13.12.2024, Tata capital Limited has
informed Goa RERA about the scheme and has also submitted the copy of
the Scheme and the order of the Tribunar dated. 03.r2.2024. Tatacapitar
in its letter has further informed that, "the scheme does not fail und.er the
category of 'details of au ciail or crimrnar cases pending against him
tf ts an indialdual or dng of the partners, dlrectors, members,
trastees etc. rn case of other entitres" as if r"s not a matter against the
compang. Therefore, it is submitted that, the compriances und,r Rure 1 1 (2)(f)
of Goa Real Estate (Reguratbn and. Deueropm.ent) (Registration of Rear Dstate
Projects, Regbtration of Reat Estate Agents, Rates of Interest and.
Disclosures on website) Rures, 2017 wourd" not apprg to the scheme and"
hence' in our uiew, no directians from the NCLT mag be required. in thi,s
regard."

23. The Transferee company in another retter dated o6.02.2o2s addressed to
Goa RERA, has, inter alia submitte d. that, "during the apptbation process,
the releuant fi.eld for submitting the d.etaits as per Rure 1 1p)a of Goa Reat
Estate (Regulatian and Deueropment) (Regi-stratton of Reat Estate projects,

Registration of Rear Estate Agents, Rates of Interest and. Discrosures on
webstte Rules; 2017, was either not ui.sible or Luas inaduertentrg omitted.

from our submission. As a resurt, the required. d.etairs tuere not submitted. at
that time. We are now prouiding the necessary information below.,,

24. Meanwhile Goa RERA vide letter no. 3/RERA/Amalg. Agent(6241/2o24/
291 dated 73.03.2025, inter alia has submitted as follows:

a. The Transferee Company has furnished details of a list of pending
(Criminal & Civil) litigations in terms of Rule l1(2)(

Page 37 of 47

THE NATIONAL COMPAI{Y I.A.W TRIBUNAL
MUMBA] BENCH, COURT ROOM - III

c.P (cAA)/38/MB/2025
IN



THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT ROOM - III

c.P (cAA)/38/MB/2o2s
IN

c.A. (cAA) / 1 e 1 / MB / c_trr / 2024

Rules. These details sharr be updated by this Authority on the Real
Estate Agent's webpage on Goa RERA website from the backend after
Tata capital Limited makes the necessary pa5rment for the correction.
An email dated 07.03.2025 has been sent in this regards to Tata
Capital Limited.

b. Goa RERA is of the view that as the proposed amalgamation may read
to change in the structure and composition of the company, the same
is required to be disclosed on the web page ofthe Real Estate Agent.

d. The Transferee company has arso been informed in this regard and
directed to make the necessary disclosure with regards to proposed
scheme of Amalgamation on the Goa RERA Websites by making
necessary correction.

Goa Real Estate Reguiatory Authority requests the Tribunar to issue
appropriate direction to Tata capital Limited to make the necessar5r

disclosure with regards to proposed scheme of Amargamation on the
God RERA Websites as well as to specifically inform these details to
all the allottees and promoters to whom it has provided any
assistance.

25. It is submitted that vide email dated 2s.o3.2o2s rata capital Limited in
response to Goa RERA letter dated 13.03.2025 has enclosed a letter
addressed to Goa RERA, inter alia, informing that payment of Rs.6000/-
has been made for updating and uproading the necessar5r information

e

documents on the RERA web portal, details of the Sche

rEtl6
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c. The Transferee company would also be required to specifically inform
these details to all the anottees and promoters to whom it has
provided any assistance.



ffi
THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH, COURT ROOM - III
c.P (cAA)/38/MB/2o2s

IN
c.A. (cAA) / 1 9 1 / MB / C_\r / 2024

disclosed on its website and that they have not engaged any developers or
promoters nor sourced any allottees under the RERA registration and
hence there were no promoters or a'[ottees to whom the details need to be
submitted. The Transferee company had further informed that relevant
documents pertaining to change in the structure and composition of the
company are available on the company's website. The Transferee company
had further requested RERA to upload these documents pertaining to the
proposed scheme of amalgamation on the Goa RERA website and rata
Capital was prepared to make any necessary payments for the same.

26. It is further submitted that Goa RERA, vide email dated 07.03.2025 had
informed the Transferee Company to pay charges of Rs. 6,000 /_ towards
correction on the web portat and provide the payment details. Therefore,
the Transferee company vide email 25.03.202s has informed Goa RERA
that the payment of Rs. 6,000/- has been made to Goa RERA and the
payment details have also been attached. It is also submitted that Goa
RERA has informed rata capita-r Limited vide email dated 26.03.2025, that
pa5rment of Rs. 6000/- has been received and corrections are under
process.

27. As submitted, Goa RERA vide email dated 02.04.2025 informed rata
Capital to make payment of Rs.5O00/_ towards charges for
correction/updation on the web portal regarding pre post shareholding
patterns and affidavit. In response to email d,ated. 02.04.2025 from the
Transferee Company regarding confirmation of pa5rment of Rs. 5000/_, Goa
RERA vide email dated oz.o4.2o2s informed the Transferee company that
as payment of Rs. 5000/- has been made, the document, i.e. pre post
shareholding patterns and aflidavit have been uproaded on the homepage
of the Goa RERA web portal.
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28' It is further submitted that, the Transferee company vide letter dated
31.03.2025, has, inter alia, informed Goa RERA that since their
registration as Real Estate Agent with Goa RERA, they have not engaged
with any developers or promoters, nor do they intend to pursue the real
estate agent activities under registration.

29. we thus note that the Transferee company has submitted that non-
compliance of rule 1r(2)(f) of Goa RERA Rures was inadvertently omitted
and that the Transferee company have not only compried with the
representations made by the Goa RERA but has also submitted that the
Transferee company does not intend to pursue Real Estate Agent activities
under registration. During the course of the hearing Ld. counsel for the
Petitioner companies submitted that the Transferee company has
deregistered under the provisions ofGoa RERA.

30. The Petitioner companies have undertaken that all the liabilities, legal
proceedings and the charges of the Amalgamating company shali be
transferred to the Amalgamated company in accordance with the Scheme.
The charges, legal proceedings, whether tax rerated or civil or criminar, if
any ofwhatsoever nature shall not abate as a result ofthe present scheme
of Arrangement and shall be taken over by the Amalgamated Company.
Upon the Scheme becoming effective, the Amalgamated Company
undertakes to file suitable apprications for all pending charges and
litigations of the Amalgamating company, if any for substitution of its
name before appropriate forums, tribunals or courts in place
Amalgamating Company.

OBSERVATIONS

31. This Tribunal have received a letter from competition commission of India
(ccl) vide letter no. N-20(20)/F-8 r / r t) / 2o2s / cD / tg42 dated 1 9.03.2025
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stating that, " the matter referred to therein b approued. bg the Commission
on loth september 2024 un.der the prouisions of the competition Act,2022.,,

32. Assistant commissioner of central rax has submitted the proof of claim to
this bench in Form B dated 24.0g.2o2s. There is total amount of claim of
Rs' 7 '70'252/- incruding penalty and interest. In respect of rransferor
company, the Petitioner companies have fired additional affidavit dated
03.04.2025, stating that entire outstanding amount has been paid and
have annexed challan as an evidence to the said affidavit. Thus, the
representation of Assistant commissioner of central rax has taken care
of. The said undertaking is taken on record.

33' It is noted that Tata capital has complied with the necessary directions of
Goa RERA regarding disclosures pertaining to the Scheme.

34' The Statutory Auditors of the Transferor company and Transferee
company have examined the scheme in terms of provisions of section 230_
232 and certified that the accounting treatment contained in the Scheme
is in compliance with the applicable accounting standard specified under
section 133 of the Companies Act.

35, The Learned counsel for the petitioner companies submit that there is no
winding up petitions or petitions under the Insolvency and Bankruptcy
Code, 2016 admitted against any of the petitioner Companies.

36. From the material on record., the scheme appears to be fair and reasonable
and is not in vioration ofany provisions of law and is not contrar5r to public

{rIn[6
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37. No objection has been received by the Tribunal opposing the Company
Scheme Petition and nor has any part5z controverted any averments made
in the Company Scheme petition.

ORDER

38' The sharehorders and creditors of the petitioner companies are the best
judges of their interest. Their decision shourd not be ordinarily interfered
vrith by the Tribunar as per the decision of Hon'ble supreme court in
Miheer H. Ma tlal as. Mafa tlal Ind.ustrles Ltd. 1996 20st)
wherein it was held as follows:

"It is the commercial uisd.om of the parties to the scheme whohaue taken an informed decision ibout the usefulness and.proprbfu of the schem.e bg supporting it bg the ,"qulit 
^ioAtguote that has to be kept tn uiew bg the Court."

39. In view of the foregoing, upon considering the approval accorded by the
members of the petitioner companies to the proposed scheme, and the
aflidavit liled by the Regionar Director, the report of the officiai Liquidator
and the rejoinder and undertakings of the petitioner companies, there
remains no impediments in granting sanction to the instant Scheme of
Merger by Absorption.

40' A11 pending compraints/ inspection/ ritigation of rransferor company w,l
continue with, by or against the Transferee company and approval of the
Scheme win not deter the concerned authorities incruding but not limited
to Income Tax Department, GST Department, Competition Commission of
India, ReaI Estate Regulatory Authority, Insurance
Development Authority of India, Securities and Exchan
and Reserve Bank of India to continue and/ or initiate
proceedings against the Transferee Company in case €uly

Regulatory and
ge Board of India
any further legal

;ild{6
a BE
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in relation to the conduct of affairs by the Transferor company or arising
out of any complaint, inspection or investigation.

41 ' The effectiveness of this scheme shall not deter any regulatory authorities
to initiate action, proceedings, prosecution, investigation or any regulatory
action against the Transferor Company and Transferee Company
undertakes all such proceedings shall continue in its own name.

42' Allowing this scheme, the Tribunal does not deter concerned authorities
from dealing with any issues arising in future and the decision of such
authorities shall be binding on the Transferee company as per applicable
law, even for the issues relating to Transferor Company.

43. The Scheme annexed to the Comoany Scheme petition is hereby
sanctioned under Sections 230 to 232 of the Companies Act, 2013 and
other applicable provision of companies Act, 2013 read with companies
(Compromise, Arrangements and Amalgamation) Rules, 2016. The
Appointed date fixed under the scheme is rst April 2,,24. rt shalr be
binding on the petitioner companies involved in the scheme and all
concerned, including their respective Shareholders, Secured Creditors,
Unsecured Creditors/ Trade Creditors, Employees and/or any other
stakeholders concerned.

44' consequently, sanction is hereby granted to the scheme with the folowing
directions:

The Transferor Company shall be dissolved vrithout winding up;

The Affidavit-in-Reply to the RD Report dated,26.03.2025 filed by the
Petitioner companies along with the clarifications and undertakin gs
grven by the Petitioner companies to the observations of the Region
Director forms integral part of the Scheme and are accepte

{mdf,
A

b
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Tribunal. The Petitioner Companies shall be bound by the same in
particular for all open complaints against the ama_lgamating company
shall be continued by the amalgamated company.

c' Further, the aspect of applicability of BEN-2 is kept open to be decided
before the appropriate forum in accordance with law.

d. The Affidayit-in-Reply to the OL Report dated 28.01.2025 liled by the
Petitioner Companies along with the clarifications and undertakings
grven by the petitioner Companies are accepted by this Tribunal. The
Petitioner Companies are directed to comply with the same.

e. If there is any deficiency found or, violation committed qua any
enactment, statutory rule or regulation, the sanction granted by this
Tribunal will not come in the way of action being taken, albeit in
accordance with law, against the concerned persons, directors and
oflicials of the Transferor Company and Transferee Company;

while approving the Scheme, we clari$r that this order should not, in
any way, be construed as an Order graating exemption from pa5rment
of stamp dut5r, taxes or other charges, if any, and pa5rment in
accordance with law or in respect of any permission or compliance
with other requirements which may be specificatly required under any
law;

c Goa RERA shall be at liberty to ensure that the undertakings grven by
the Transferee Company are complied with and in case of any violation
of the same are entitled to take steps/ initiate proceedings as per law.

The Income Tax Department will be at liberty to examine the aspect of
h

any tax payable by the Compaaies or by the Shareholders of

9
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Transferor Company. It shall be open to the Income Tax Authorities to
take necessaqr action as permissible under the Income Tax Law;

i. The certified copy of this order arong with the Scheme be arso
submitted to all the concerned Statutory Authorities;

j. The Petitioner Companies to lodge a certilied copy of this Order and
the Scheme dury authenticated by the Designated Registrar of National
Company Law Tribunal, Mumbai Bench, with the concerned
Superintendent of Stamps, for the purpose of adjudication of stamp
duty payable, if any, within 60 days from the date of receipt of the
Certified copy of the Order from the Registry;

k. A11 authorities concerned to act on a copy of this Order along with
Scheme duly authenticated by the Deputy Registrar or Assistant
Registrar, National Company Law Tribunal, Mumbai.

l. All the employees of the Transferor Company in service, on the date
immediately preceding the date on which the Scheme takes effect i.e.
the Effective Date, shall become the employees of the Transferee
Company on such date, without any break or interruption in service
and upon terms and conditions not less favorable than those
subsisting in the concerned Transferor Company on the said date.
Employees/ Workmen of Transferor Company, if any, will not be
retrenched/ terminated;

m. Any proceedings now pending by or against the Transferor Company
be continued by or against the Transferee Company;

The clarifications and undertakings give
shall form an integral part of the Scheme
shall be bound by such undertakings.

n by the Petitioner Companies

qElO

n
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o. AII the properties, rights, liabilities, duties and powers of the
company be transferred without further act or deed, to the Transferee
Company and accordingly the same shall, pursuant to Section 232 of
the Companies Act, 2013, be transferred to and vest in the Transferee
Company;

p. The Registrar of Companies is entitled to proceed against the
Transferee Company for violation/ offences committed by Transferor
Company, if any.

q' Any person interested sharl be at ribert5r to appry to this Tribunar in
the above matter for any directions that may be necessary.

r' Any concerned authorities are at riberty to approach this Tribunal for
any further clarification as may be necessary.

s. All concerned regulatory authorities to act on a copy of this Order duly
certified by the Registry of this Tribunal, along with a copy of the
Scheme.

t ROC is at libert5r to examine the proceedings regarding BEN_2 in
accordance with the law.

u. Since all the requisite statutory compliances have been fulfilled,
Company Petition bearing C.P.(CAA)/3S IMB/2O25 and
C.P.(CAA)/ 191/MB/2O24 frled by the petitioner Companies are made
absolute in terms of prayers clause of the said Company Scheme
Petition.

v. The Petitioner Companies are directed to IiIe a certified copy of thi
Order along with the Scheme duly authenticated/certified b
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Designated Registrar of National Company Law Tribunal, Mumbai
Bench, with the concerned Registrar of Companies, electronically in
e-form INC-28 within 30 (thirty) days from the date of receipt of the
certilied copy of this Order along with the Scheme.

45. ordered accordingly, the present company petition is alrowed in the above
terms and disposed of.

46. File be consigned to record storage (current).

sd/- sd/-
HARIHARAN NEELAXANTA TYER

(MEMBER, TECHNICALI
(Saayli, LRA)

LAKSHMI GURUNG
(MEMBER, JUDICIAL)
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PARTI

1. PREAMBLE

1.1. firis Scheme (as defined hereinafter) is presented inter qlia for the arnalganation of
Tata Motors Finance Limited (Formerly knowr as Tata Motors Finance Solutions

Limited) ('Amalgamating Company") with and into Tata Capital Limited

("Amalgamated Company") and the consequent dissolution of the Amalgamating

Company without being wound up, and the issuance of the New Equity Shares (as

deJined hereinafter) to the equity shareholders of the Amalgamating Company in

accordance with the Share Exchange Ratio (as defined hereinofter), and various other

mafters consequential, incidental, supplementary or otherwise integrally connected

therewith, with effect from the Appointed Date under the provisions of Sections 230 to

232 read with Section 52, Section 66 and other applicable provisions of the Companies

Act (as defined hereinafter) andthe rules made thereunder, as may be applicable, in the

manner provided for in this Scheme and in compliance with the provisions of the

Income Tax Act (as defned hereinafter) ("Amalgamation').

Z. BACKGROUND OFTHE COMPANIES

2.1. Tlie Amalgamating Company is a public limited company, incorporated on 16'h June

1992, under the provisions of ths Companies Act, 1956 (hereinafter referred to as the

"1956 Acf), having corporate identification number U6591OMH1992PLC187184, and

having its registered office at 14,4tr'floor, sir H.C. DinshawBuilding 16, Homiman

Circle, Fort, Mumbai Maharaslrtra - 400001. The Amalgamating Company is a non-

banking financial company operating as a non-banking financial company - Investment

and Credit Company ("NBFC-ICC"). The Amalgamating Company is also registered

with the Insurance Regulatory and Development Authority of India ("IRDAI") as a

corporate agent in terms of the Insurance Regulatory and Development Authority of
India (Registration of Corporate Agents) Regulations, 2015. The Amalgamating

Company is inter-alia carrying on the business of (a) granting loans and facilities fo1

inter-alia, financing the purchase of (i) new vehicles manufactured by Tata Motors
Limited ("I'ML') and its group companies and (ii) pre-owned vehicles including
refinancing existing vehicle finance loans; and (b) granting of loans and advances to

tarsporters, dealers and vendors of TML including the provision of working capital

facilities, invoicg discounting facilities and factoring facilities. Certain non-convertible
debentures of the Amalgarnating Company are listed on the BSE Lirnited and the

National Stock Exchange of India Limited. Commercial papers of the Amaigamating
Company are listpd on the National Stock Exchange of India Limited.

2.2. The Amalgamated Company is a public limited company incorporated on 8rl,

1991, under the provisions of the 1956 Act, having corporate identification number
U65990MH1991PLC060670, and having its registered offrce at 1lth Floor, TowerA,
Peninsuia Business Park Ganpakao Kadarn Marg, Lower Parel Mumbai Maharashtra
400013. TheAm4lgamated Company is a non-banking financial company operating as
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an NBFCJCC dttd is inler-alia carrying on the business of lendiug, leasing, factoring,

hire pruchase and financilg. The Alnalgarrated Company is also registered with the

IRDAI as a corporate agent in terms of the Insurance Regulatory and Development

Authority of India @egistration of Corporate Agents) Regulations, 2015. Certain non-
convertible debentures of the Amalgamated Company are listed on the BSE Lirnited
and the National Stock Exchange of India Lirrrited. Commercial papers of the

Amalgamated Company are listed on the National Stock Exchange of India Limited.
The Amalgamated Company has also issued unlisted cumulative redeernable preference

shares.

3. RATIONALEAND BEMFITS OPTHIS SCHEME

3.1. It is now proposed to cousolidate the businesses of the Amalgamating Company and
the Arnalgamated Company, for simplifying, scaling and syneigizing the businesses.

3.2. Thus, the amalgzunation of the Arnalgamating Company with the Amalgamated
Cornpany pursuant to this Scheme would, inter-alia, have the following benefits:

(a) Consolidatio.n of businesses would help in achieving the greater scale i.e., Ieading

to the creation of a larger unified financial services entity with a wider geographical

reach, sEonger capital and asset base;

(b) Generate significant business synergies thereby enhancing stakeholders'value;

(c) Drive diversification and provide integrated solutions to the enhanced customer
base;

(d) Providing differentiated growth opporturuties to the employees; and

(e) ttre Parties have a proven track record in the respective businesses of credit and
consolidating those rvill lead to pooling of knowledge and expertise.

3,3. 'lheAmalgamation would therefore be in the best interest of all shareholders, creditors
and employees of the respective Parties to the Scheme,

4. TREATMENT OF THE SCHEME FOR THE PURPOSE OF INCOME TAX ACT

4.1 . lhis scherne has been drawn up to comply with the conditions relating tcr

"Amalgamation" as specified under Section 2(18) of the Incorne Tax Act. If any terms
or provisions of the Scheme is/are inconsistent with the provisions of Section 2(lB) of
the Income Ta,xAct, at a Iater date, whether as a result of any amendment of law or any
judicial or executive interpretation or for any other reason whatsoever, the aforesaid
provisions of the said section and other relevant provisions of the Incomc Tax Act shall
prevail and the Scheme shall stand modified to the extent deemed necessary to comply
with Scction 2(lB) and other relevant sections of the Income TaxAct, if any. Such
modification(s) would not affect other parts of the Scheme.

2
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5. PAR-I'S OFTHE SCIIEMD

5.1. The Scheme is divided into following parts:

Part I: Deals with the general description of the Parties, overview of this Scheme, the

rationale and benefits of tlis Scheme and the treatment of this Scheme for the purpose

of Income Tax Act;

Part II: Deals with definitions, interpretation, sets out the shale capital of the Parties,

and date of taking effect and operative date of this Scheme;

Part III: Deals with the amalgamation of Amalgamating Cornpany with the

Amalgamated Company;

Part IV: Deals with matters relating to statutory reseryes and reducfion of securities

premium account of the Amalgaurated Company;

I'art V; Deals with the general clauses, tenns and conditions as applicable to this

Scherne.

This Scheme also provides for various other matters consequential or otherwise
integrally connected therervith.

PART II

6. DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following
expressions shall respectively have the meanings assigned to them hereinbelovv or
as may be assigned to such words elsewhere in this Scheme:

3

6.1.

6.2.

"1956 Act" has the meaning ascribed to such term in Clause 2. 1 ;

"Accounting Stalrdards" means the Indian Accounting Slandards as notified under
Section 133 of the Act read together with Rule 3 of the Companies (Indian Accounting
Standards) Rules,2015, as amended from time to time, issued by the Ministry of
Cotporate Affairs and the other accounting principles generally accepted in India;

"Amalgamated Company" has the meaning ascribed to such term in Clause l.l;
"Amalgamating Company" has the rneaning ascribed to such term in Clause I .l ;

"Amalgamation" has the meaning ascribed to such term in Clause Ll;

"Applicable Lary" means all applicable (a) stalutes, enactments, acts of legislature or
parliantent, laws, ordinances, code, rules, bye-laws, regulations, listing agreements,
notifications, circulars guidelines or policies and/or jurisdiction; (b) administrative
interpretation, writ, injunction, directions, directives, judgmenl, arbitral award, decree,
orders or govemmental approvals of, or agreements with, any GovernmentalAuthority

6.3.

6.4.

6.5.

6.6.
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6.7.

6.8.

6.9.

6.10.

6.1 l.

6.12.

6.1 3.

6.14.

t)C63 E

or recognized stock exchange; and (c) intemational treaties, conventions and protocols,

as may be in force from time to time;

"Appointed Date" means the opening business hours ofApril 1,2024;

"Board of Directors" or "Board" in relation to a Party, means the board of directors

of such Party, and shall include a committee of directors or any person authorized by

such board ofdirectors or any person authorized by such comrnittee duly constiruted

by the directors and authorized for the matters pertaining to this Scheme or any other

matter rel ating hereto;

(ICCI" mearu the Competition Commission of India;

"Companies Acf'means the Companies Act,2013 and shall include any statutory

modifications, re-enacttnent or amendments thereof for the time being in force;

"Competent Authority" means the National Company Law Tribunal and shall include,

if applicable, such other forum or authority as may be vested with the powers of a

National Company Law Tribunal under the Companies Act ("NCU[") or the National

Company LawAppellate Tribunal and shall include, if applicable, such other forum or

authority as may be vested with the powers of a National Company Law Appellate

Tribunal under the Companies Act ("NCLAT"'), in each case, having jurisdiction at

Mumbai, for approving any scherne of arrangernent, amalgamation, compromise or

reconstruction of companies under the relevant provisions of the Companies Act;

"CPs" has the meaning set forth in Clause 11.2;

"Debt Securities" has the meaning set forth in Clause 11.2;

"Effective Date" means the last of the approvals or events specified in Clause 30 of
this Scheme are satisfied or have occurred or obtained or the requirement of which have

been waived (in writing) in accordance with this Scheme. Reference in this Scheme to

the date of "comhg into effect of this Scheme" or "coming into effect of lhe Scheme"

or "effectiveness of this Scbeme" or "effect of this Scheme" or "upon the Scheme

becoming effective" or "the Scheme coming into elfect" shall mean the Effective

Date;

6.15. "Encumbrance" or "Encumber" or "Encumbered" means: (i) any mortgage, charge

(whether fixed or floating), pledge, lien, negative lien, power of attorney (conferring

porvcr to create charge or securify), agreernent to create charge or securify, any

conkactual reskiction on ability to dispose assets, hypothecation, assignment, deed of
tmst, title retention, security interest or other encumbrance or interest of any kind
securing, or conferring any priority of payment in respect of any obligation of any

Person, including any rigltt granted by a transaction which, in legal terms, is not the

granting of security but which has an economic or financial effect similar to the grariting

of security under Applicable Law; (ii) a contract to give or refiain from giving any of
the foregoing; (iii) any voLing agreenent, interest, option, right of first offer, refusal or
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transfer restriction, in favour of any Person; and (iv) any adverse claim as to title,
possession or use;

6.l6. "GovcrnmentalAuthority"meansanysupra-national,national,state,provitrcial, local

or sirnilar govefnmental, statutory, regulatory, administrative authority, agerrcy,

commission, legislative body, depafirnental or public body or authority, board. branch,

tribunai or court or other entity authorized to make 1als, niles, regulations, standards,
requirements, procedures or to pass directions or orders, in each case having the lbrce
of lar.r,, or any other entity authorized to mrke laws, rules, or regulations or pass

directions, havin[ or purported to have jurisdiction over any stale or sub-division
thereof or any municipality, district or other sub-division thereof having jurisdiction
pursuant to the Applicable Law, including the RBI, SEBI, the Registrar of Companies,

Regional Director, CCI, IRDAI, Stock Exchanges, CompetentAuthority and such other
sectoral regulatols or aulhorities as may be applicable;

6.17. "GS'I"' means goods and services tax and shall inch.rde any statutory rnociillcations, re-
enactntents or amendments thereof and the rules made thereunder, for the time being in
lbrce;

6. 18. "Income 'Iax Act" means the Income-tax Act, 1961 including any statutory
rnodifications ot reenactments or amendments thereof for the time being in force ;

6.19. "IRDAI" has the meaning set forth in Clause 2.1;

6.20. "Listed CPs" means the cornrnercial papers of the Amalgamating Compan,v which are

listed on the Stock Exchange(s);

6.21 . "Listevl NCDs" means the uon-convertibie debentures of the Amalgamating Company
and listed on the Stock Exchange(s), the details of which, as on March 31,2024 are set
out in Annexure A to this Scheme;

6.22. "LoDll" means the SEBI (Listing obligations and Disclosure Requirement)
Regulations,2015, and shall include any statutory modification, amcndmenl, and re-
cnactntent thereoffor the time being in force or any act, regulations, rules, guidelines
etc., that may replace such regulations;

6.23. "NBFC" means non-banking financial company as delined under Section 45J (! of
the Reserve Bank of India Act, 1934;

6.24. "NBI.'C-ICC" has the meaning set forth in Clausc 2. I :

6.25. "Nerv Iiquity shares" has the meaning ascribed to such tern in clause 21.2;

6.26. "Parties" mean collectively, the Amalgarnating company and the Amalgamated
Company, and "Phrty" means any one of thern, as the case may be;

6.27. "Person" meaas any individual, entib, joint venture, company (including a lirnited
liabilill' cornpany), corporation, partnership (whether limite<j or unlimiterl),
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6.28.

6.29.

6.30.

6.31.

6.32.

6.33.

6.34.

6.35.

6.36,

6.37.
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proprietorship, trLlst or other enterpdse (whether incorporated or not), Hindu undivided

family, union, association ofpersons, government (central, state or otherwise), or any

agency, department, authority or political subdivision thereof, pd shall include their

respective successors and in case of an individual shall include his/her legal

representatives, administrators, executors and heirs and in case of a trust shall include

the trustee or the trustees and the beneficiary or beneficiaries frorn time to time;

"Proccedings" means any complaints, suit, summary suits, indigent petitions,

assessments, appeals, cause ofactions, security enforcement aciions (including under

SARIAESI Act), appeal or other legal, quasi-judicial, arbitral or other administative

proceedings or other proceedings of whatever nature including proceedings relating to

the securitization transactions and proceedings filed under Tax laws;

"RBI" means the Reserve Bank of India;

"Record Date" means a date to be mutually agreed between the Amalgamated

Company and the Amalgamating Company for the purpose of determining the

shareholders of the Amalgamating Company, to whom the New Equity Shares will be

aliotted pursuant to this Scheme;

"Rcgistrar of Companies" or "RoC" means the Registrar of Companies at Mumbai,

Maharashtra;

"SARFAESI Act" means the Securitisation and Reconstruction of Financial Assets and

Enforcement of Se curities Interest Act, 2002 as amended from time to time;

"Scale Based Regulation" means Master Direction- Reserve Bank of India (Non-

Ilankirrg Financial Company -Scale Based Regulation) Directions,2023 dated October

19,2023 issued by the RBI as amended frorn time to time;

"Scheme" or "the Scheme" or "this Scheme" means this scheme of arrangement,

pursuant to Sections 2301o232 read with Section 52, Section 66 and other applicable

provisions, if any, of the Companies Act, in its present form (along with any annexures,

schedules, etc., attached hereto, if any) with such modifications and amendments as

rnay bc rnade from time to time irr accordance u'ith the tenns hereof;

"SIiBI" rneans the Securities and Exchange Board of India establisired under the

Securities and Exchange Board of lndi a Act, 1992;

"SEBI Debt Circular" means the Chapter XII of the master circular issued by SEBI
for listing obligations and disclosure requirernents for Non-convertible Seourities,

Scculitized Debt lnstmments and/or Commercial Paper dated May 21. 2024 beaing
refcrence number SEBVHO/DDHS/DDHS-PoD- I /?/CI22024 / 48 as arnended from
tinre to time;

"Share Exchange Ratio"has the meaning set forth in Clause 21.1;

6
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6.38. "Stock Exchanges Approval" means the no-objection/no'adverse observation/
approval letter obtained by the Amalgamating Company and the Arnalgamated
Conpany, respectively, from the relevant Stock Exchanges in relation to the Scheme

pursuarrt to Regulations 59Aand other applicablc provisions of the LODR and the SEBI
Debt Circular;

6.39. "Stock Exchanges" means the BSE Limited and/ or the National Stock Exchange of
India Limited individually and collectively;

6.40. "Tax" or "Taxes" means any and all taxes (direct or indirect), sui.charges, fees, levies,
duties, tariffs, refund, credits, imposts and other charges of any kind in each case in the

nature of a tax, imposed by any Govemrnental Authorily (whether payable directly or
bi'withholding), including taxes based upon or measured by income, windfall or other
profits, gross receipts, property, sales, severance, branch profits, custonrs duties,

withholding tax, tax deducted at source CIDS), tax collected at source (TCS), self-
assessment tax, advance tax, service tax, GST, stamp duty, transfer tax, value-added tax,
minimum alternate tax, banking cash transaction tax, securities transaction tax, taxes

withheld or paid in a foreign country, customs duty and registration fees (together with
any and all interes! penalties, additions to tax and additional amounts imposed with
respect thereto);

6.41 . "TML" has the meaning set forth in Clause 2. I ;

6.42. "lJo.d.erlaking" means the Amalgamating company and includes all of its business,
undertakings, assets, properties, investments and all liabilities of the Amalgamating
Cornpany, ofwhatsoever nafure and kind and wherever situated, on a going concem
basis, and with continuity of business of the Amalgamating Company, w'hich shall rnean

and include without limitation:

(a) All the assets and properties (tangible or intangible, moveable or immovable,
freehold or leasehold, buildings and structures, or leave and licensed or right of way
and all docdments of title, rights, easements in relation thereto, real or pcrsonal,
corporeal or incorporeal, present, fufure or contingent), all registrations, allotments,
approvals, quotas, rights, entitlements, authorizations, tenancies, licerses
(including the licenses granted by any Govemmentai Authority or other approvals,
sanctions and consents ofevery kind, nature and description whatsoever relating to
the Amalgamating Company's business activities and operations that may be
required for the purpose of carrying on the business and operations of tlre
Amalgamating company or in connection thcrewith), permits, permissions,
incentives, approvals (including municipal approvars), and all other plant and
machinery computers, equipmenl offices and other premises, payments of any
natue made to any Govemmental Authority including Unique Identification
Authority of India, capital work in progress, vehicres, sundry debtors, furnirure,
fixtures, interiors, office equipment, including other equipment, accessories,
deposits (including all deposits and balances with govemment, qLlasi-government,
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courts, commissions, forums, local and other authorities), all stocks, preliminary

expenses, pre-operative expenses, assets, inveshnents ofali kinds and in all forms

(including shares, scripts, stocks, bonds, debenture stocks, units or pass though

certificates, security receipts, units of mutual funds), inventory actionable claims,

current asseti; (including inventories, bills of exchange, credits), written off
accounts, earnest monies ald sundry debtors, lnal'gin tnoney, securiry deposits,

securitization receivables, capital advances, cash balances or deposits with banks or

other entities (including all deposits and balances with govemment, quasi-

govemrnent, local and other authorities), loans granted, advances given, contingent

rights or benbfits, or other interests held in trust, book debts, receivables, Taxes paid,

actionable claims, eamest moneys, financial assets, leases (including but not Iimited

to Ieasehold rights), licenses granted, lending contracts, rights and benefits under

any agreement, assets or properties or other interest held in tn:st, benefit of any

securify arrangements or under any guarantecs, reversions, powers, municipal

permissions, tenancies or licenses in relation to the offtces, fixed and other assets,

intangible assets (including but not limited to software) goodwill, business and

project credentials which includes the positive reputation that the Amalgamating

Company was eqjoying to retain its clients, statutory licenses, infrastructural

advantages, overall increase in market share, customer base, skilled employees,

business claims, business information, business contracts, hade stylc and natne,

marketing and distribution channels, rnalketing or other commercial rights,

custorner relationship, trade secrets, infonnation on consumption pattem or habits

of the consumers in the territory, technical know-how, client records, KYC (know

your customer) records/POAs (power of attomey), authorisations, client details and

other intellectual properfy rights of any nature whatsoever, reserves, prclvisions,

funds, rights to use and avail oftelephones, telexes, facsimile, email, internet, leased

line connections and installations, utilities, electricity and other services, all records,

filcs, papers, engineering and proccss information, application software, software

licenses (whether proprietary or otherwise), tesl reports, computer prograrmes,

manuals, data, catalogues, sales and advertising materials databases (including

databases for procurement, corntnercial, managernent, quotations, product,

registrations, dossiers, list of present and fonner borrowers, other borrower

information, customer credit information, lenders and suppliers, service providers,

customer/supplier pricing information,), and all othcr books and records, whether

in physical or electronic form, sales and advertising rnaterials, rights, title, interests,

subsidies, concessions, grants, credits, awards, other benefits (including Tax

benefits,), credits (including Tax credits), credit arising from advance tax, self-
assessment tax, rvithholding tax credits. forcign tax crredits, any 1ax refi.rnds,

deferred Tax assets and credits, minirnum altemate tax credit entitlement, CEWAI
credit, GST credit, other indirect'[ax credits, any other 'lax incentives or benefits

(ilcluding claims for carried forward Tax losses and unabsorbed Tax depreciation)
advantages, privileges, exernptions, credits, Tax holidays, remission, reductions and
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any other claims under any Tiil laws, sttbsidies, privileges, liberties and advantages

of whatsoever nah[e and wheresoever situate belonging to or in the ownership,

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

which have accrued and atl other interests of whatsoever natrue 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 Amalgarnating compnny or are in

connection with or relating to the Amalgamating Company;

O) without prejudice to the generality of the above, all contracts (including but not

Iimitcd to the client agreernents, lending agreements, facility agreements,

agreements with Stock Exchanges, agreement with banks/ clearing member, vendor

agreements, tt'ustee agreements, security documents with respect to lending and

frnancial contracts, operation and maintenance contracts, agreements with re.spect

to the irnmov4ble properties being used by the Amalgamating Cornpany by way of

lease and/or license and/or business arrangelnents), hire purchase contracts, all

insurance policies(including all rights and benefits thereunder including the

available cover and existing claims), agreements, memoranda of undcrstanding,

memoranda of undertakings, memoranda of agreements, memoranda of agreed

points, minutes of meetings, know your custorner details, powel of attomeys, lefters

of intent, understanding, equipment purchase agreenent, agreements lvith

cuslomers, ptu'chase and other agreemcnt with the suppiier/manufacturcr of

goods/service providers, undertakings, deeds, bonds and schemes, entitlernents' bid

acceptances, tenders, certificates, rights, statutory rights, claims, liberties, special

status and other benefits or privileges, quota rights, engagements, arrangements;

(c) without prejudice to the generalify of the above mentioned clauses, all intellectual

property rights, registrations, trademarks, trade names, brand names, logos,

corporate names, C6mputer pl6grammes, manuals, data, SerViCe namc and markS,

copyrights, patents, designs, domain names, applications for any trademarks, lrade

nalnes, service marks, copyrights, designs and dOmain na[les, applications for

patents, and all software, and all the website contents (including text, graphics,

images, audio, video and data) exclusively used by or held for use by the

Amalgamating Company in thc business. activitie.s and operations carried on by the

Arnalgamating company; intellectual property and all registrations, goodwill,

applications and renewals in connection therewith, and software and all r.r'ebsite

content (incltrding text, graphics, itnages, audio, video and data), trade secrets,

confrdential business information and other proprieiary information belouging to or

utilized for the business and activities of the Amalgamating Company, intellectual

propelly rights ofany nature whatsoever;

(d) All amounts claimed by the Amalgamating Company whether or not so recorded in

the books of account of the Arnalgamating Company from any Governmental

Authority, under any law, act or rule in force, as refund of any Tax, duty, cess or of
any excess payment;
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(e) All rights to any claim not prefered or made by the Arnalgamating Company in
respect of any refrrnd of Tax, duty, cess or other charge, including any elroneous or

excess payment thereof tnade by the Arnalgamating Company aud any intcrest

thereon, with regard to any law, act or rule or scheme made by the Goverrunentrl

Authority, and in respect of set-ofl carry forward of un-absorbed losses and

unabsorbed Ta,x depreciation, defered revenue expenditure, deduction, exemption,

rebate, allowaace, amortization benefit, incentives, benefits, Tax holidays, credits,

etc., under the Income Tax Act, sales tax, value added tax, service tax. custotn

duties, and GST or any other or like benefits under the said acts or under and in
accordance with Applicable Law;

(D All debts and liabilities, both present and future, whether or not provided in the

books of accounts or disclosed in the balance sheet of the Amalgamating Company,

including all debts whether secured and unsecured (including Listed NCDs and

Listed CPs) inespective of whether denominated in Indian rupees or a foreign

cllrrency, liabilities of every kind, nature and description, witatsoever and

howsoever arfsing, raised or incurred whether hxed, contingent or absoiute, secured

or unsecured, asserted or unasserted, matured or unmahued, liquidated or

unliquidated, 4ccrued or unaccrued, known or utknown, due or which may become

due, whenever or however arising including, without limitation whether arising out

ofcontract or tort based on negiigence or strict liability or any post-dated cheque or

guarantees, letters of credit, letlers of comfort or othcr insttumenls any charge

crcaled, asslrrances, cornmitments, deposits, tirne and demand liabilities,

borrowings, bills payable, interest accrued, Tax liabilities, deferred Tax liabilities,

debentures, bonds, notes, duties, leases of the Amalgamating Cornpany, guarantees,

sundry creditors, and all other liabilities and obligations ofwhatsoever kind, nature

and description whatsoever and howsoever arising, raised or incurred or utilized

(including arising out of contract), whether disputed or the sr.rbject matter of any

court, arbitration, tribunal, forum or other proceedings ilcludingwithout lirnitation

befbre any Governmental Authoriryor liabilities utilized by the Amalgatnating

Company for its business activities and operations (including deferred Tax

liabil ities, contingent liabilities) ;

(g) AU of its staffand employees, who are on its payrolls, including those employed at

its offices and branches, including overseas offices, empioyees/personnel engaged

on contract basis, contract labourers and interns/trainees, as are primarily engaged

in or in relation to the business, activities and operations carried on by the

Arnalgamating Company and other obligations of whatsoever kind, including
liabilities of the Amalgamating Cornpany with regard to its staff and employees,

with respect to the payment of gratuify, superannuation, pension benefits, fte
provident fi.rnd or compensation, if any, and any other ernployee benefit
scherne/plan in the event ofresignation, death, voluntary retirement or retrenchtrent
ar.rd any other obligations undel any licenses and/ or pennit.s; and
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7.1. All tenns and wods not defined in this Scheme shnll, unless repugnant or contrary to

the context or rheaning thereof, have the same meaning ascribed to thera under lhe

Companies Act, the Securities Contracts @egulation) Act, 1956, the Depositories Act,

1996 and other Applicable Laws, rules, regulations, bye laws, as the case may be,

including any statutory modifications or re-enactrnents thereof frorn tirne to time .

7.2. Rcferences to any of tlrc terms Taxes, duty, levy or cess in tlre Scheme shall be construed

as reference to all ofthem whetherjointly or severally.

7 .3. References to clauses, recitals and schedules, unless otherwise provided, are to clauses,

recitals and schedules of and to this Scheme.

7

7.4.

7.5.

7.6.

7.7.

7.8.

7.9.

7.10.

8.

0C 70.t

(h) All Proceedings whatsoever nature involving the Amalgamating Company

INTEI{PRETATION

Refbrences to the word "include" or "including" shall be construed without limitation.

Ileadings, subheadings, titles, subtitles to clauses, sub-clauses and paragraphs are for

information only and shall not fonn part of the operative provisions of this Scherne and

shall be ignored in construing the sarne.

Unless the context otherwise requires, reference to any law or to pny provision thereof

shall include refeLences to (i) any such law or to any provision thereofas it may, after

the date hereof, fiom time to time, be amended, suppiemented or re-enacted; (ii) any

law or any provision which replaces i1, and any reference to a statutory provision shall

include any subordiaate legislation made from time to time under that provision; (iii) all

subordinate legislation made from time to time under that provision (whether or not

amended, modified, re-enacted or consolidated); and (lv) all statutory inst'runents or

orders made pusuant to a statutory provision.

Words denoting the singular shall include the plural and words denoting any gender

shall include all genders.

Reference to days, months and years are to calendar days, calendarmonths and calendar

years respectively.

Any reference to 'writing' shall include printing, typing, lithography and other means

of reproducing words in visible form.

llefercnces to a person include any individual, hnn, body corporate (whether or not

incorporated), govemment, 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).

DATI' OF'I'AKING ETFECTAND OPERATIVE DATE

8.1 . The Scheme set out herein in its present form or with any modification(s) approved or
imposed or directed by the Competent Authority or made as per Clause 28 o1'this
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Scheme, shall be effective from the Appointed Date but shall be operative from the

].:ffective Date.

9. SIIARB CAPITAL

9.1. ',l'lie share capital of Amalgamating company as on March 31,2024 is as under:

articulars Amount in Rupees

Authorised Capital

,00,00,000 shares ofRs. 100 each 6300,00,00,000

2,00,00,000 Pt'eference shares of Rs, 100 each 200,0o,oo,ooo

6500,00,00,000

ed, Subscribed and Paid-uP

,69,39,176 Equiry shares of 1 00 each 4969,39,17,600

Total 4969,39,17,600

lhere has been no change in the share capital of the Arnalgamating compaay post

March 31, 2024 till ttre date of the meeting of the Board of the Amalgamating

Company held for approving the Scheme.

g.?-. lhe share capital ofAmalgamated cornpany as on March 31,2024 is as under:

Particulars Amount in Rupees

.uihorised Capital

7750,000,000 Equity shares ofRs.l0 each 7750,00,00,000

3250,00,00,00c12,500,000 Preference shares ofRs.1000 each

10.000,000 Preference shares ofRs.l0 each 3000,00,00,00c

Ibtal 140,00,00,00,000

lssued, Subscribed and Paid-up

1,716,407,148 Equity shares of Rs.l0 each fully paid up 3746,40,71,480

79,53,850 Preference shares ofRs.1000 each fully Paid

up

795,38,50,000

fotal 4541,79,21,480
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'fhere has been no change in the share capital of the Amalgamated Company post

March 31, 2024 till the date of the meeting of the Board of the Arnalgarnated
Company held for approving the Scheme.

9.3. The equity shares of the Amalgamating Company and the Amalgamated Company are

not listcd on any Stock Exchange. The preference shares of the Amalgamated Company
are not listed on any Stock Exchange.

PARTIII

AMALGAM{TIO,N O F AMALGAMA',T'ING COMPANY WIrH THE

AMAI,,GAMATED COIUBANY

10.'tRANStrERAND VESTING OFTHEAMALGAMATING CO]\MANYWITH
.TIIE AMALGAMATED COMPANY

10.1. Upon the coming into effect of this Scheme and with effect from the Appointed Date,

the AmalgamatinB Company shall stand amalgamatedinto the Amalgamated Company

and Undertaking of the Amaigamating Company shall pursuant to the provisions of
Sections 230 to 232 and other applicable provisions, if any, of the Companies Act, be

and stand transferred to and vested in and/ or be deemed to have been transfered to and

vested in the Amalgamated Company, ari a going concern, in accordance with Section

2(lB) of the Income Tax Act, without any further act, instrument, deed, matter or thing

so as to become the undertakings of the Amalgamated Company as and from the

Appointed Date, by virtue of and in the mamer provided in this Scheme.

10.2. 'l'hc transfer and vesting as aforesaid shall be subject to Encunrbrances, ifany, existing

intmediately prior to the Effective Date, over or in respcot of the assets or any part

thereof, of the Arnalgamating Company. Provided that this Scheme shail not have the

effect of enlarging or extending the scope of such Encumbrances. The Amalgamated

Cornpany shall not be obliged to create any further or additional Encurnbrance after the

Scheme coming into effect or otherwise, It is clarified that (a) F.ncumbrances which are

in the nature of floating charges will continue to operate as per the temrs of the
rcspeotive security documents (including the ranl,ring thcreof) with reference to the

applicable assets of the Amalgarnated Company (including those transferred to it as part
of tlre Undertaking) and all suoh existing charges of the same ranking shall rank pari
ltassu inter ,t€; (b) this provision will not preclude the process of replacement or
supplementing of assets by the Amalgamated Cornparry in accordance with the terms
of the existing security documents; (c) theAmalgamated Company shall not be required
to creale any additional security over assets acquired by it under the Scheme for any
loans. deposits or other financial assistance avaited /to be availed by the Amalgamating
Company or the Amalgamated Company; (d) if any of the assets of the Amalgamating
Company, which are being transfened to the Amalgamated Company pursuant to this
Scheme, have not been Encumbered as aforesaid, such assets shall remain
uncncunbered, pursuant to this Scheme and the Encumbrances existing irnmeciiately

f.0h,Lirige

ll?nzi3-ihtla
N.i:.

U.!1:iat
i i]l6N{.R,i!.

Adv.

4o
*

{)
f:!

*

"[A

or

MUMBAI4

t?



00706

prior to the Effective Date shall not be extended to aud shall not operate over such

unencurnbered assets,

10.3. The absence of arry formal amendment or approval which may be required by a lcuder

or trustee or third party shatl not affect the operation ofthe above'

10.4. Without prejudice to the generality of Clause 10.2 above, upon the corning into effect

of the Scheme and with effect from the Appointed Date, and subject to the provisions

of this Scheme, all the estate, assgts, properties, rights, claims, title, interest and

authorities including accretions and appurteniurces of the Undertaking, of the

Amalgamating Company, of whatsoever nafure and wherever situate, whether or not

included in the books of the Amalgamating Company shall, subject to the provisions of

this Clause in relation to the mode of vesting and pursuant to provisions of Sections

230 to 232 and other applicable provisions, if any, of the Companies Act without any

furthcr act, deed, matter or thing, be eurd stand transfened to and vested in or shall be

<Jeemed to have beentransferred to an<J vested in the Arnalgamated Company as a going

concem so as to become as and fi'om the Appointed Date, the estate, assets, properties,

rights, claims, title, interests, authorities of the Amalgamated Company'

10.5. AII the security interest over any moveable and/ol immoveable properties and security

in an1, o1hs. form (both present and future) including but not limited to any pledges, or

guarantecs, if any, created/executed by any person in favour of the Anralgamating

Company or any other person acting on behalf of or for the benefit of the Amaigamating

Corrpany for securing the obligations of the persons to whotn the Amalgamating

Company has advanced loans and granted other financial assistance and the benefit of

any letter(s) of comfort or other similar instrumeuts which may be available to the

Arnalgamating Company shall without any fruther agt, iustrument or deed stand vested

i1 ruxi be rleemed to be in favour of the Amalgamated Company and the benefit of such

securify shall be available to the Amalgamated Compan.v as if such sccuriry- was uh

initio created in favour of the Amalgamatcd Company. I'he recordal of such benefits/

charges, created in favour of the Amalgamated cornpany, shall upon this scheme

becoming effective and with effect from the Appointed Date, be made and duly

recorded in the name of the Amalgamated Company by tl:e appropriate authorities and

rhird parties (including any depository participants) pursuant to the sanction of this

Schet:re by the Competent Authority and upon this Scheme becoming effective in

accordance with the terms hereof.

10.6. Without prejudice to the generality of the foregoing,

(a) in respect of guarantee(s) procured by the Amalgamating Company from Credit

Guarantee Fund Trust for Micro and Srnall Enterprises (CGTMSE) and National

Credit Guarantee Trustee Cornparry Limitcd OICGTC) it is clarihed that:
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all outstanding guarantees as on thc Effective Date will stand transfen-ed

to the Arnalgamated Cornpany for 1he balance peliod of time rvhich would

have been available to the Amalgarnating Company;

all claims lodged by the Amalgamating Company for which settlement is

pending as on the Effective Date, will stand hansferred to Amalgarnated

Company.

G) Ia respect of the loans extended under Emergency Credit Line of Guarantees

Scheme (ECLGS), launched by Govemrnent of India as a special scheme in
view of COVID -19 crisis, it is clarified that:

i. all outstanding guarantees as on the Effective Date together with the

underlying loans, will stand transferred to Amalgamated Company for the

balance period of time which would have been available to Amalgamating

Company as if such loan was disbursed by and the guarantee was issued

in favour of the Arnalgamated Company;

lt. all claims lodged by the Amalgarnating Company for which setllement is

pending as on the Effective Date will stand transfered to Anralgamated

Company.

10.7. lJpon the effectiveness of this Scheme, and with effect from the Appointed Date, all
assets of the Arllalgamating Company that are owned/ Ieased/ licensed imurovable

properties, including any right or interest in the buildings and structures standing

thereon and all lease/ license or rent agreements, together with security deposits and

advance / prepaid lease/ license fee, rights and easements in relation to such properties

shall stand transferred to and be vested ia, or be deerned to have been transferred to and

vested in the An:algarnated Company, without any further act or deed, pursuant to the

provisions ofthis Scheme. The relevant landlords, owners, Iessors and licensors shall

continue to comply with the terms, conditions and covenants under all relevant lease/

license or rent agreements / deeds and shall, in accordance with the terms of such

a6Jreements / deeds, refund the security deposits and advance/ prepaid lease/ license fee

to the Amalgamated Company. The Arnalgarnated Company shall be entitied to exercise

all rights and privileges attached to the aforesaid immoveable properties irnd shall be

liable, as may be required, to pay the ground rent and Taxes and fulfil all obligations in
relation to or applicable to such immovable properties. The mutation and substitution
of title to the immovable properties shall, upon this Scheme becoming effective and

with effect from the Appointed Date, be ma<ie and duly recorded i:r the name of the

Arnalgunated Company by the appropriate authorities pursuant to sanction of this
Scheme by the CompetentAuthority and upon the coming into effect o1'this Scherne in
accordance with the tenns hereof.
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10.8. For the avoidance of doubt and without prejudice to the generality of Clause 10.7 above ,

it is clarified tha! with respect to the immovable propenies of the Amalgamating

company in the nature of land and buildings, the Amalgamating company and/ or the

Arnalgamated Company shall register the true copy of the orders of the Tribunal,

approving the Scheme with the offices of the relevant Sub-registrar of Assurances or

similar registering authority having jurisdiction over the locafion of such immovable

properly and shall also execute and register, as required, such other documents which

may be necessaty in this regard. It is clarilied that any docutnent executed pursuant to

this Clause 10.8, will be for the limited purpose of meeting regulatory requirernents and

shall not be dcemed to be a document under which the transfer of any asset ol'thc
Arnalgamating Company takes place and all assets of the Amalgamating Company shall

be transferred solely pursuant to and in terms of this Scheme and the order of the

Tribunal sanctioning this Scheme.

10.9. It is expressly provided that in respect of such a.ssets of the Amalgamating Company

rvhich are moveable in nahrre or are otherwise capable of being transfened by

constructive, physical or manual delivery or by endorsement and dclivery, or by vesting

and recordal of whatsoever nature, the same shall be so transferred by the

Amalgamating Company and shall become the property of the Amalgarnated Company

upon the Scheme becoming effective, with effect from the Appointed Date without

requiring any deed or instrument of conveyance for the same. The vesting pursuant to

this sub-clause shall be deemed to have occured by physical or constructive delivery

r>r by cndorsement and delivery or by vesting and recordal, pursrlant to this Scheme, as

ruppropriate to the property being vested and title to the property shall be deemed to

have been transfeped accordingly.

10.10.1n respect ofsuch ofthe assets other than those refened to in Clause 10.9 above, they

shall, without any further act, instrument or deed, be transferred to and vested in an<Vor

be decmed to be transferred and vested in the Amalgamated Company upon the coming

into elfect of the Scheme and with effect from the Appointed Dale and shall form an

intcgral part of the Undertaking.

10.1l.'fhe Amalgamated Company may, at any time after the coming into effect of this

Scirerne in accordance with the provisions hereof, if so required, under any law or

otherwise, execute deeds of confinnation in favour of any party to any contract or
arrangement to which the Amalgarnating Company are a party or any uritings as may

be necessary to be executed in order to give formal effect to the above provisions. The

Arnalgamated Company shall under the provisions of this Scheme, be deemed to be

authorized to execute any such writings on behalf of the Amalgamating Company to

carry out or perform all such fonnalities or compliances refe*ed to above on the part

of the Amalgamating Company to be carried out or performed.

10. l2.Upon cflcctiveness of the Scheme and with effect from theAppointed Date, all bank

accounts operated or entitled to be operated by the Amalgamating Conrpany shall bc
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deemed to have transfeired and shall stand transferred to the Amalgamated Company
and thc name of the Amalgamating Company shall be substihrted by the namc of the

Amalgamated Company in the bank's records and the Amalgamated Company shall be

entitlcd to operate such bank accounts, realise all monies, mairtaiu the baak accounts

(including for presentation and deposition ofcheques and other negotiable instruments,
payment orders, NACH mandates, ECS debit mandates that have been issued in the

name of the Amalgamating Company) and complete and enforce all pending contracts

and transactions in the name of the Amalgamating Company to the extent necessary

until the transfer of the rights and obligations of the Arnalgarnating Company to the

Amalgiunated Company under the Scheme is formally accepted and completed by the

parties concerned. AII cheques and other negotiable instruments, pa),ntent ordcrs,

NACfi mandates, ECS debit mandates and any other payment instrunrents which are in

the name of the Amalgamating Company received or presented for encashment after
the Efi'ective Date shall be accepted by the balkers of the Amalgamatcd Company and

shail be credited to the bank account(s) of the Arnalgamated Company if presented by

the Amalgamated Company. Similarly, the bankers of thc Amalgamated Company shall

honour all cheques issued by the Anralgamating Company for payment after tire

llffective Date. Similarly, it is hereby expressly claritied that any legal proceedings filed
by the Amalgamating Company in relation to cheques and negotiable instruments,
paymcnt orders, NACH mandates, ECS debit mandates received or presented for
encashment which are in the name of the Arnalgamating Company shall be instituted,
or as the case may be, coutinued by the A-rnalgamated Company after the conr.ing into
eilect oi'the Scherne.

l0.13.t.lpon coming into effect of this Scheme and with effcct from the Appoinred Date, all
trademarks, trade names, service marks, copyrights, logos, corporate names, brand

nalnes, domain hames and all registrations, appiications and renewals in connection

therervith, and software and all website content (including text, graphics, images, audir>,

video and data), tade secrets, confidential business information au:d other proprietary

inibrmation of the Amalgamating Company shall sland transfbrred to and vested in the

Alnalgamated Company.

10.l4.Upon coming info effect of this Scheme and with effect from theAppointed Date, all
inter-company transactions including loans, contracts executed or entered into by or
intcr se behl,een the Amalgarnating Company and the Amalgamated Company, if any,

shall stand cancclled and set-off against each other and neither thc Anralgamating
Cornpany norAmalgamated Cornpany shall have any obligation or liabilitl,againsI the

otlrcr patly in relation thereto. It is hereby clarified that in lhe case of agreements where

a third party(ies) is also a party, this clause shall have the effect of cancelling the rights
and obligations betwecn the Amalgamating Company and the Amalgamated Company
inter se without lrnpacting the rights and obligations of such third party(ies) in any
lnanner.
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1I. TRANSFER AND VESTING OF TIilE LIAIIILITIES OF THE

AMALGAMATING COMPANY WITH TIIE A}TALGAMATED COMPANY

I 1.1. Upon coming into effect of this Scheme and with effect from the Appointed Date, all

the liabilities, reseryes, all secured and unsccured debts, (whether in rupees or in foreign

currency), loans (whether in rupees or in foreign currency), duties, losses and

obligations of the Amalgamating Company shall, whether or not recorded in their

respective books of accounts, shall, under the provisions of Sections 230 to 232 and

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

instrunent, deed, matter or things, stand transferred to and vested in the Arnalgamated

Compiury. to Ole extent they are outstanding on the Effective Date, so as to become as

and lrom the Appointed Date, the liabilities, debts, loans, duties and obligations of the

Arnaigamated Company on the same terms and conditions as were applicable to the

Arnalgamating Company, and the Amalgamated Company shall meet" discharge and

satisfy the same and further it shall not be necessary to obtain the consent of any third

parfy or other person who is a party to any contract or arrangement by virtue ofrvhich

such liabilities, tJuties and obligations have arisen in order to give eff'ect to the

provisions of this Clause.

11.2. $/ithout prejudice to the foregoing provisions of tfus Clause ll, upon the Scheme

becoming effective and with effect from the Appointed Date, all debentures (including

rurlisted and Listed NCDs), commercial papers ("CPs") (inpluding Listed CPs),

extemal commercial bonowings, bonds, notes or other securities and other instruments

of likc nature of the Amalgamating Company whether convertible into equity or

ol.henvise or whether rupee denominated or otherwise (which are outstanding as on the

Illl'ective Date) ("Debl Securities") shall pursuant to the provisiorx of Sections 230 to

232, and other lelevant provisions of the Companies Act, without any further ac!

instrurnent or deed, become the Debt Securities of the Amalgamated Company on the

same tenns and conditions (including same rights, interests and benefits) as applicable

1o theAmalgamating Cornpany, subject to Clause 10.2 and all rights, porvers, duties

and obligations in relation thereto shall be and stand transferred to and vested in or be

tlccmed to have been transferred to and vested in and shall be exelcised by or against

*re Amalgamated Company as if it rvas the issuer of such Debt Securities, so transferred

and vested. The Debt Securities of the Arnalgamating Company listed on any Stock

Exchange(s) shall, upon the Scherne beconring eflective and subject to applicablc

regulations and prior approval requirements, if any, continue to be listed and/or

admittcd to trading on the relevant Stock Exchange(s) whether in India or abroad (if
any), rvhere such Debt Securities rvere listed ancl/or admitted to trading on the sarne

terrns and conditions unless otherwise modified in accordance with tire provisions

hereof and subject to the requirements, if any, imposed or concessions, if any, by the

Stock Exchanges, and other terms and conditions agreed with the Stock Exchanges, In

addition, the Board of the Amalgatnated Cornpany, shall be authorized to take such

steps and do all acts, deeds ald things as may be necessary, desirable or propcr to list
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the Debt Securities on the relevant Stock Exchanges. It is hereby clarified that it shall

not be necessary io obtain the consent of any third party or other person who is a party

to any contract or arrangement by virtue of which such debts, liabilities, duties and

obligations have arisen in order to give effect to the provisions ofthis Clause. Upon the

e ffectiveness of tfre Scheme and with effect from the Appointed Date, the transf'er of
the dsbentures, bonds and CPs shall be binding on the holders ofthe debentures, bonds

and CPs, releyant stock exchanges, bankers, debenhue trustees, depositories,

oustodians and rpgistrar and transfer agents. The Amalgamated Company may execute

such further documents and take such further actions as may be deemed necessary or
appropriate to give effect to the provisions of this Scheme. For the sake of
complcteness, it is clarified that all terms thereof will remain the same for the holders

and there will be no transfel re-issue or swap of the securify/ instrurnent from the

perspective of the holders thereof, subject to Clause 10.2 of this Scherne.

11.3. Without prejudice to the provisions of the foregoing clauses, the Anralgamated

Cornpany may, at any time after coming into effect of this Scheme in accordance with

the provisions hereof, if so required, under any law or otherwise, execute deeds of
confirmation/ notices in favour of any other parfy to any contract or arrangement to

which tl-re Amalgamating Company are party of any writings, including the filing of
necessary particulars and/or modification(s) of charge with the Registrar of Companies,

in order to give formal effect to the above provisions, The Amalgamated Company shall

under the provisions ofthe Scheme be deemed to be authorized to execute any such

writings on behalf of the Arnalgamating Company and to implement or carry out all

such formalities or compliance refened to above on the part of the Amalgamating

Corrrpany to be carried out or performed.

I I .4. It is expressly provided that, save as mentioned in this Clausc or Clause 10.2, no other

term or condition of the liabilities, loals, duties and obligations tansferred to the

Arnalgamated Company as part of the Scheme shall be modified by virhre of this

Scheme.

11.5, 'fhe provisions of this Clause shall operate, notwithstanding anything to the oontrary

contained in any inslrument, deed or witing or the tenns of sanction or issue or any'

security document, all of which instruments, deeds or writings shall stand modified

and/or superseded by the foregoing provisions.

I 1.6. tJpon the Scheme becoming effective and with effect frorn the Appointed Date, all the

liabililies, loans, advances and other obligations (including any guarantees, letters of
credit, letters of comfort or any other instmrnent or ilrangement which may give rise
to a liability including contingent liability in whatever fom), if any, between the

Arnalgamating Company and the Amalgamated Company shall automatically stand

discharged and come to an end and there shall be no liability in that behalf on either the

Amalgantating Company or the Amalgamated Company and the appropriate effect shall

be giveu in the books of accounts and records of the Amalgamated Company.
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12. CON'I'RACTS, DEEDS, BONDS, CERI'IFICATES AND PDRMITS

12, I . Upon the coming into effect of this Scheme and with effect frorn the Appointed Date,

all conhacts (including but not limited to customer contracts, service contracts and

supplier contracts), deeds, bonds, indemnities, agreements, schemes, licenses,

undertakings, memoranda of undertakings, memoranda of agreements, memoranda of

agreecl points, letters of intent, arrangements, insurance policies, certificates and other

instrutneuts of whatsoever nature, to which the Amalgamating Company is a party or

to the benefit of which the Amalgamating Company may be eligible or for the

obligatiors of which tlre Arnalgarnating Cou:pany may be liable, and which are

subsisting or haviug effect on the Effective Date, shall be in full force and effect against

or in favour, as the case l11ay be, of the Amalgarnated Cornpany and may be enforced

as fulll,and effectually as if, instead of theAmalgunating company, theAmalgamated

company had been a parry or beneficiary or obligee or obligor thereto.

12.2. Without prejudice to the other provisions of this Schemc and nofwithstanding tlie fact

that vesting of the Undertaking of the Amalgamating Company occurs by virnre of this

Scheme itself, the Amalgamated Company may, at any time after the coming into effect

of this Soheme in accordance with the provisions hereof, if so required under any

Applicable Law or otherwise, execute deeds (including deeds of adherence),

conlirrnations or other writings or tripartite agreements with any party to any contract

or arrangement to which the Amalgamating Company is a parfy or any udtings as may

be necessary to be exesuted il orderto give fonnal effeot to the above provisions. The

Amalgarnated Cornpany shall, under tle provisions of this Scheme, be deemed to be

authorized to execute any such writings on behalf of the Amalgamating Company and

to cal.ry out or perform all such fonnalities or compiiances referred to above on the part

of the Amalgamating Cornpany to be carried out or performed'

12.3. I.-or rhc avoidance of doubt anrl without prejudice to the generality of'thc ibregoing, it

is clarified that upon the coming into effect of this Schente and with e{Iect from the

Appointed Date, and subject to Applicable Law, all approvals, including municipal

approvals, allocations, allotments, consents, authorities (including for operation ofbank

accOuntS), COnCeSsiOnS, clearanCes, creditS, awards, sanctiOns, eXemptiOns, sUbSidieS,

registrations, no-objection certificates, permits, quotas, rights, entitlements,

authorizations, pgwers, statutory rights, letters of intent, pre-qualifications, bid

acceptances, tenders, licenses (including the licen.ses granted by any governmental,

statutory or regulatory bodies for the purpose of carrying qn its business or in
connection therewith), permissions and certificates of every kind and description

whatsoever in relation to the Amalgamating Company including powers of attomey

given by the Amalgamating Company, or ro the benefit of which the Amalgamating

Cornpany may be eligible/entitled, and which are subsisting or having elicct

imme<liately before the Effective Date, shall stand transi'en'ed to the Amalgamated

Cornpany as if the saule were originally given by, issued to or executed in favour of the

Arnalgamated Company, and the A.rnalgamated Company shall be bound by the terms
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thereof, the obligations and duties thereunder, and tlie rights and benefits under the same

shall be available to the Arnalgamated Company. It is hereby clarified that il'the consent

ofany third party or authority is required to give eflbct to the provisions ofthis Clause,

the said thit'd par$ or authority shall make and duly record the necessary

substitution/endorsement in the name of the Arnalgamated Company, and upon this

Scheme becoming effective in accordance rvith the terms hereof. The Amalgamated

Cornpany shall be entitled to make applications to any Governmental Authority as may
be necessary in this behalf. It is further clarified that (a) the NBFC licenses issued by
II.BI and the corporate agent registration issued by IRDAI of the Amalgamating

Company, shall be surrendered aJter the Scheme becoming effective, in accordance

with applicable regulatory requirements of the RBI and IRDAI; (b) such surrender shall
not affect the transfer of contracts entered into by the Amalgamating Company as a

coryorate agent, rurder this Scheme.

12.4. r\ll the past track record of the Amalgamating Company including but not limiled to
accreditations/pre-qualifications, credentials, work experience, market share including
lbr the puqposes ofeligibility, standing, evaluation and participation in all existing and

I-uture bids, tendpfs and contracts of all authorities, agencies and clients shall be deemed

to be the track iecord of the Amalgamated Company for all purposes, inciuding
comniercial and regulatory purposes.

'I 2.5. Any recognition under any regulation of the Amalgamating Company would be deemed

to be such recognition for the Amalgamated Company.

12,6. Mthout prejudice to the other provisions of this Scheme, upon effectiveness of the

Schemc and with effcct from the Appofurted Date, all transactions between the
Amalgamating Company and the Amalgamated Company, that have not been

cornpleted, shall stand cancelled.

13. 'TAXATIONMATTERS

i3.1. Upon the coming into effect of this Scherne and with effect from the Appointed Date,

all Taxes paid, payable, received or receivable by or on behalf of the Amalgamating
Company, including but not limited to all or aly refunds, claims or entitlements or any
unutilized credits (including credits for income Tax, withholding l'a+ advance Tax,
self-assessment Tirx, minimum altemate Tax, foreign Tax credits, CEIIIAT credit, GST
credits, other indirect Tax credits, and other'lax receivables) shall, for all purposes. be

treated as the Tax asset/ liability, refund, claims, or credit, as tlle case may be, of the
Amalgamated Company, and any Thx incentives, benefits (including claims for
unabsorbed Tax losses and unabsorbed Tax depreciation), advantages, privileges,
elections, exemptions, deductions, credits, Tax holidays, benefits of cxercise of any
option, remissions or reduction which would have been available to the Amalgamating
Colnpany" shall be available to the Arnalgamated Company, and following the F.ffective
I)ate, the Amalgamated Compa:ry shall be entitled to initiate, raise, add or rnodiS any
olairns in relation to such Taxes on behalf of or as a successor of the Amalgamating
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Company. Without prejudice to above, all unavailed credits, set offs, clairns for refunds

under any income tax, value addecl tax, GS! central sales tax acts, central exci-se and

service tax provisions or any other state or central statutes regardless of the period to

rvhich they may relate, shall stand transferred to the benefit ofand shall be available in

the hands of the Amalgamated Cornpany without restrictions under thc respective

provisions.

13,2. Without prejudice to the above, if the Amalgamating Company is entitled to carry

forward and/or set-off emy unabsorbed depreciation antVor accumulated losses

immediately prior to or on the Appointed Date, then, the benefit of such carry fonvard

and ser-off shall be available to the Arnalgamated Cornpany for any tcx demand or

liabiliry related to the Undertaking and for the period prior to the Appointed l)ate, to

the same exteut as it would have been available to theAmalgamating Company, had the

Scireme not become effective.

13.3. Upon the Scheme becorning effective and with e1I'ect fronr tire Ap;.,ointed Date, the

Arnalgamated Company is expressly permitted to file or revise or withdlaw its financiztl

statemcnts and returrs (including statutory retums) along with prescribed fonns, filings

iurd amexures even beyond tle due date, if required. under the Income Tax Act, cenkal

sales tax law, applicable state value added Tax law, seruice Tax laws, excise duty laws,

GST laws and other Tax laws, (including income tax retums, TDS retums, wealth tax

returns, service tax rehrrns, GST retums and other statutory returns), and 1o claim

refuncls and/or credit for Taxes paid (including, tax deducted at source, wealth tax,

advance tax cr"edits, credit of foreign Thxes paid / withheld, etc.) and fbr marters

incidental thereto, if required, to give eft'ect 1o tire provisions of the Scheme.

13.4. r\ll courpliances with respect to Taxes under any Applicable Law between the

Appointed Date 4nd the Effective Date, undertaken by the Arnalgamating Company,

shall, upon the eflectiveness of this Scheme and wittr effect from the Appointed Date,

be deemed to have been cornplied with, by the Amalgamated Company. Any Taxes

rleductcd by the Amalgamated Company fi'orn payments rnade to the Amalgaurating

Cornpnny. shall be deemed to be advance tax paid by the Amalgamated Company.

13.5. F'rom the Effective Date, all the invoicing and cornpliance would be done by

Arnalgamated Company post obtaining all requisite GST registrations, wherever so

required. To the extent such set of registrations are not effective as on the Effective

Date, lbr such interveiling period, the Amalgamated Company would underlake the

invoioing and compliance using the GST registrations of the Amalgamating Companl',

as the case may be, to ensure compliance with law and tirnely discharge of CiSf iiability.

14. LBGAL,TAXATIONAND OTHERPROCEEDINGS

14.1. lipon the coming into effect of this Scheme and with effect frorn the Appointed Date,

all Proceedings by or against the Analgamating Company pending and /or arising prior

to the Elfective Date shall not abate or be discontiuued or be iu any way preiudicially
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affected by reason of anything contained in this Scheme but shall be continued,

prosecuted, and enforced by or against the Amalgamated Compapy in the maruter and

to the same extent as would or might have been continued, prosecuted and enforced by

or against the Amalgamating Company, if the Scheme had not been rnade, without any

further act, instruinent, deed, matter or thing being tnade, done or executed. On and

iiom the Effective Date, the Amalgamated Cornpany shall (i) ilitiate, defend,

compromise or otherwise deal with any Proceedings for and on behalf of the

Amalgamating Company, and (ii) have Proceedings kansferred in its narne and to have

the same continued, prosecuted and enlbrced by or against the Amalgamated Company,

as a successor ofAmalgamating Company, subject to Applicable Law'.

15. ;\]\{AI,GAMATING COMPAI.{Y'S STAFI, WORKMEN AND EMPI,OYEES

15.1. Upon this Scherne becoming effective, all employees, who are in employment of the

Amalgamating Company as on the Effective Date (herein aftel referred to as

"Ilmployees'), slull become and be deemed to have become employees of the

Autalgarnated Company without interruption of service or break in service as a result
of the amalgamation of the Amalgamating Cornpany with the Amalgamated Company,

on tlte same tems and conditions or such terms which shall not be less favorable than
those on which they are employed by the Amalgamating Company.

15.2. The services of such Employees with the Amalgamating Company upto the Effective
Date shall be taken into account for the purpose of all benefits 1o which the Employees
may be eligible under the Applicable Laws, I'or the purpose of payrnenl of any

compensation, $atuity and other terminal benefits, if any, the uninterrupted past

services of such Employees with the Ama{gamating Cornpany and such benefits to

which thc Employees are entitled in thc Amalgarnating Company shall also be taken

into account and paid (as and when payable) by the Arnalgamated Company.

15.3. It is provided that as far as the provident fund, gratuity fturd, pension, superannuation

lund or any other special fund or any other sirnilar"schernes (including any paynlents
towards state insurance, for the benefit of such Ernployees of fie Amalgamating
Cornpany) created or deerned to have been created by the Arnalgarnating Cornpany,
rvhich exist immediately prior to the Effective Date, and with effect from the Appointed
Date, upon the Scheme becoming effective, the Amaigamating Company shall stand
substituted by the Amalgamated Cornpany for all purposes whatsoever relating to the
administration or operation of such funds or trusts or in accordance with the provisions
of such funds or kusts as provided in the respective trust deeds or other documents and
lbr thc obligation to make contribirtions to relevant authorities, such as the I{egional
Provident Fund Comnrissioner or to such other funds rnaintained by the Arnalgamated
Company, in aciordance withApplicable Law, basis continuiff of service. Insofar as

the gratuity fi:nd, superannuation fund and.ior any other funds or schemes of any nature
and/or description whatsoever which r,vere created or deerned to have been created by
any other compauies of the group to which the Amalgamating Company belongs and to
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which tle Amalgamating Cornpaly rnakes contributions for its Employees till the

Eflective Date ate concemed, such proportion of the funds, contributions to the funds

or the scheme or the investments made into or by the fuirds which are relatable to the

Employees as on the Effective Date, shall, fiorn the Appointed Date, be suitably

transferred to the necessary funds, schemes or trusts of the Arnalgamated Compa[y.

Any existing proviclent fund, gratuity fund and superannuation fund, trust created by

the Amalgamating Company for its Employees or to lvhich the Amalgamating

Company otherwise confributed for its Ernployees shall be continued ibr the benefit of

such Ernployees on the same terms and conditions until such time they or the relevant

portions thereod as the case may be, are fransfened to the relevant funds of thc

Arnalgamated Coinpany. It is clarified that the services of all rhe Employees will be

lreated as having been continuous and unintemrpted for the afopesaid schemes or funds.

The relevant trustees including the Boards of the Amalgamating Company, the

concemed companies of the group to which the Amalgamating Company belongs an<i

the Amalgarnated Company or through any committee / person duly authorized by the

Boards in this regard shall be entitled to adopt such course ofaction in this regard as

rnay be advised provided however that there shall be no discontinuation or breakage in

the services of the Employees. Pending the transfer as aforesaid, the funds of or

contributions for the Employees of the Amalgamating Company may be corrtinued to

bc dcposited in the existing relevant fun<is of tlre Amalgamating Companl' or thc fund

accounts of the Employees maintained u,ith the relevant authorities or the iirnds of the

concerned group companies to which the Amalgamating Company belongs, as the case

may be. Without prejudice to the foregoing, flle Board of the Amalgamated Company,

if it deems fit and subject to Applicable Laws, shall be entitled to (a) retain separate

trusts or funds within the Amalgamated Cornpany for tire erstwhile fwrds of the

Arnalgamating Company or the portions of the funds of the other companies of the

group to which the Amalgamating Company belongs and which relates to the

Employees; or (b) merge the pre-existing funds of the Amalgamating Company or thc

relevant portion of the funds of the other companies of the group to which the

Amalgamating Company belongs and which relates to the Employees, with other

sirnilar firnds of the Arnalgamated Company.

16. DIREC'T ASSIGNMENT AND SECURJTISAI'ION TRANSACTIONS

16.1. IJpon the coming into effect of this Scheme and with clfect from the Appointed Date,

in respect ofany direct assignment and/or securitisation transactions entered into by the

Amalgamating Courpany prior to the Effective Date, it is clarified that:

(a) All minimum retention requirement positions (whether in the form of inveslments

in securities or otherwise) shall vest or deerned to vest with the Amalgamated

Cornpany and shall fonn part of the Underlaking being transferred to tlie
Amalgamated Company under this Scherne; and

b
I'

hdr

l*g lia 15576

S. li. Dlranaoe

flumrJ! f,tihireshln

s

ttt:

Jr *

T4

',]F \

I1]lUMBAI4

*

lTA24



aa: \7

(b) Subject to Clause 12.6 of this Scheme, all credit enhancement exposures/

obligations of the A.rnalgarnating Cornpany (including without limitation the related

fixed deposits, if any) and/or collection and servicing agent obligations of the

Araalgamating Company shall vest or deemed to vest with the Amalgamated

Company under this Scheme.

16.2. Pursuant to the Scheme, the entire portfolio of loan assets comprised in the Undertaking

shall stand transferred or deemed to be transfened by the Amalgamating Company and

shall vest or deemed to have vested with the Amalgarnated Company. Accordilgly, in
the context of fresh direct assignment or securitization transactions undertaken by the

Amalgamated Company after the Effective Date, the holding period of such asset on

the books of the Arnalgamating Company shall be added to the period for which such

asset is held by the Amalgamated Company post the Amalgamation.

77. S,WING OF CONCLUDED TRANSACTIONS

Nothing in this Scheme shall affect any transaction or proceedings already conciuded

by Amalgamating Company until the Effective Date, to the end and intent that

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

executed by the Amalgamating Company in respect thereto as done and executed on

behalf of Amalgarnated Company.

I8. ITANSACTIONS BE'TWEENAPPOIN'I'ED DA'I'E AAD EFTECTI\TE DATI]

18.1. IJpon the coming into effect of this Scheme and rvith eflccl from the Appointed Date

and upto and including the Eflbctive Date:

(a) the Amalgamating Comparry shal1 be deerred to have been carrying on and shall

carr)' on all business and activities and stand possesscd olthe properties, lbr and on

account of and irr trust for the Amalgarnated Company, including but q'ithout

liniitation, investment in subsidiaries/other cornpanics and payment ol advance

irtcome tax and subsequent installurents of income tax, GSI excise and other

statutory levies, etc.;

(b) Ail the properties including freehold and leasehold properties, leases, estates,

asscl.s, rights, titles, intercsts, benefits, licsnses (to the extent transferrable under

r\pplicable I.arvs as rnentioned earlier), consents. allotment lcttcrs, sanctions,

approvals, penrission^s and ar"rthorities, etc. as dcscribeil in Clause l0 accrued to

iindior acquiled by the Amalgamating Company after the Appointed Date, shall

have been and be deemed to have accrued to and/or acquired in trust and for and on

behallof the Amalgamated Company and sliall, upon the coming into effect of the

Scheme, pursuant to the provisions of Section 232 of the Compiinies /\ct and
ri'ithout any further act, instrument or deed, be and stand transferred to or vestcd irr

or be deerned to have been transl'erred to or vested in the Arnalgarrratcd Comparry
to that extent and shall become the properties, leases, estates, assets. rights, titles,

ct
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i-nterests, benefits, licenses, cottsents, allotment letters, sanctions, approvals,

permissions and authorities, etc. of the Amalgamated Comilany;

(c) all profits or income arising or accruitlg to the Amaigamatir:g Company and all

Taxes paid / crcdits thereon (including but not limited to advance tax, tax deducted

at source, dividend distribution tax, securities transaction tax, Taxes withheld / paid

in a foreign coultry, incorne-tax, saies tax, excise duty, custoln duty, service tax,

value added tax, GST etc.) by the Amalgarnating Company in respect of the profits

or activities or operation of the business or losses arising or incured by the

Amalgamating Company shall, be treated as and dcemed to be the plofits or income,

taxes or losses or conesponding items as mentioned above of the Amalgamated

Company and shall, in all ploceedinp, be dealt with accordingly;

(d) thc Arnalgamrited Company shall have tlie right to claim refund of payment of thc

Tbxes arising on account of transactions entered into between the Amalgarnating

Compauy and the Amalgamated Company between the Appointed Date and the

Iiffective Date;

(e) Compliances undertaken between the Appointed Date and the Effecfive Date by the

Amalgamating Company under all Applicable Laws shall be deemed to have been

undertaken and complied by the Amalgamated Company to the extent required

under Applicable Law; and

(0 An loaas raisbd and all liabilities and obligations undertaken by the Amalgamating

Company after the Appointed Date and prior to the Effective Date, shall, subject to

the terms of this Scheme, be deemed to have been raised, irsed or incuned for and

on behalf of the Amalgamated Company in which it shall vest in terms of this

Sr:herne and to the extent they are outstanding on the Effective Date, shall also,

without any further act, instrument or deed be and be deemed to become the debts,

liabilities, duties and obligations of the Amalgamated Company.

19. III]SIN}ISS UNTILEFFtrCTIVE DATE

19.1. With elfect liom the date of approval of the Scheme by the respective Boards of the

Parties and up to and including the Effective Date:

(a) the Parties shali carry on business and activities with reasonable diligence and

business prudence including raising ofdebt and issuance ofcapital, declaration and

payment of dividend in the ordinary course of busiless consistent with past practice
by complying with Applicable Law and as mutually agreed befween the

Amalgamating Company and the Amalgamated Company;

(b) the Amalgamated Company shall be entitled, pending the sanction of the Sc

to apply 1o the Governmental Authorities concerncd as necessary under A
Larv fbr such consents. approvals and sanctions wirich the Amalgamated Com
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ma.v require to carry on the busilless of the Arnalganrating Company, as the case

may, l:e, and to give effect to the Schemel and

(c) Notu,ithstanding an1'tliing to the contrary containcd in this Sclteme, each of the

A,rnalgamating Cornpany and the An'ralgarnated Company shall be able to raise

equity capital as it may deem fit ("Capital Raise") during the period between the

apnroval of the Scheme by the Board of the Amalgamating Company ii-nd the Board

of the Amalgamated Cornpany arrd the Effective Date, provided that .such Capital

R;iise shall be at a fair market valuation subject to and in compliance with all

Applicable Larvs.

20, VZ\LIDIl'Y OF BXISTING ITESOLU'TIONS

20.1. Upon the coming into effect of the Scheme; the resolutions (passed by the respective

Boards and / or shareholders), if any, of the Amalgamating Company, as are considered

necessary by the Board of the Amalgaruated Conrpany, which are valid and subsi.sting

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

resolutions of the Amalgarnated Company and if any such resolutions have monetary

Iirnits or other limits approved under the provisions of the Companies Act, or any other

applicable stahrtory provisions, the said limits as are considered necessary by the Board

of Directors of theAmalgamated Company shall be added to the lirnits, if any, under

resolutions passed by the Board of Directors and/or the Shareholders of the

,,\rnalgarnated Company and the aggregate of the said two limits shall constitute thc

revised limit for the Arnalgamated Cornpeiny, fbr the relevant purpose anrVor under the

relevant provisions of the Companies Act.

2I. CONSTDERATION

21.1. Upon coming into effect of this Scheme and w,ith effect frour theAppointed Date, and

in consideration of theAmalgamation including transfer and vesting of thc Undertaking

of the Amalgarnatiug Conpany in the Arnalgamated Company, the Arnalgamated
Cornpany shall, without any further appiication, act, instruinent ol deed, issue and allot
to the equity shareholders of the Amalgamating Company whose names appear on the

register of members as a member of the Amalgamating Company on the Record Date

or whose nalnes appear as the benehcial owners of the equity shares of the

Arnalgamaring Company in the records of the depositories/ register of membcrs, as the

case lnay be, as on the Record Date, or to such of their respective heirs, executors,

adrninistrators or other legal representatives or other successors in title a.s may be

recognized by the Board of Directors of Amalgamated Company, fuiiy paid up equiry
shares, free and clear from all eucumbrances together with all rights and benefits

attaching thereto ln the following ratio:

"37 (fhirty Seven) equity.thares offace value of Rs. l0/- (Rupees Ten only) each of
Antalgamaled Corirpany shall be isstted and allotted as.fully paid upfor every 100 (One
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Ilundred) equity shares oftheface volue ofRs. 100/- (Rupees One Hundred only) each

/ully paid ttp held in Amalgamating Company ("Shute Exchange Ratio")"'

21 .2. The equity shares of the Arnalgamated Company to be i'ssued by the Amalgamated

Company to the shareholders of the Amalgamating Company in accordance with above

Clause shall be hereinafter referred to as "New Equify Sharcs"'

21.3. 'Ihe New Equity Shares shall be subject to the provisions of the Memorandum and

Articles of Association of the Amalgamaled Company and shali rank pari passl in ali

respects with the then existing equity shares of the Amalgamated Company after the

Effective Date including in lespect of dividend, if any, that may be declared by the

Amalgamated Company on or after the Effective Date.

21.4. 1f any shareholder of the Amalgamating Company is entitied to New Equity Shares in

accordance with Clause 2l .1 above such that it amounts to a fractional entitlement, the

Amalgamated Company shall round off the said fractional entitlement to the nearest

integer, and the Amalgamated Company shall issue and allot New Equity Shares to such

shareholders of the Amalgamating Company.

21,5. fhe issue and allotment of the New EqLrity Shares by thc Arnalgatnated Company to

the shareholders of the Amalgamating Company as provided in this Scheme is an

integral part hereof and shall be deemed to have been carried out pursuant to and in

nccordance with all provisions of the Companies Act and other Applicable Law. It is
clarified that the approval of the mernbers of the Amalgamated Company to this Scireme

shall be deemed to be thcir consent/ approval for the issue and allotment of the New

Bquity Shares.

21.6. If any consolidation, stock split, sub division, reorganization, reclassification or other

sirnilar action ih relation to the share capital of the Amalgamating Company or the

Arnalgamated COmpany occurs after the date of approval of the Scheme by the Board

of the Auralgamating Company and the Board of the Amalgamated Company, and on

or before the Effective Date, the Share Exchange Ratio shall be subject to equitable

adjustrner:ts determinecl by the Boards of the Amalgamating Company and the

Anialgamated Company.

21.7. tJpon the Scherne becoming effective and upon the New Equity Shares of the

Amalgamated Company being issued and allotted by it to the shareholders of the

Amaigarnating Cbmpany whose names appear on the register of members as a member

of the Analgamating Company on the Record Date or whose names appear as the

bcneflcial owners of the equity shares of the Amalgamating Company in the records of
the depositories/ register of members, as the case may be, as on the Record Date, the

equity shares of the Amalgamating Cornpany, both in electronic form and in the

physical fonn, shall be deemed to have been automaticaliy cancelled and be of no effect

on and from the Record Date.
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2 I . 8. In the event of there being any pending sirare lransfers, lvlrelher' lodged or r.ri,ttstanding,

of any equity shareholder of the Amalgamating Company, the Amalgamated Company

shall be elnpowered in appropriate cases, prior to or even subsequent to the Record

Date, as the case may be, to effectuate such a transfer as ifsuch changes in the registered

holder were operative as on the Record Date, in order to rernove any difliculties ar ising

to the transfer of the shares in the Arnaigarnating Cornpany and in relation to the shares

issued by the Amaigamated Company, after the effectiveness of the Scheme. 'fhe Board

of the Amalgamated Company shall be empowered to remove such difficulties as may

arise in the codrse of implementation of this Scheme and registration of new

shareholders in the Amalgamated Company on account of difficulties faced in the

transition period.

22. DISSOLUTION OF THE AMAI,GAMATING COM}AI.,ry

Up.on the coming into efrect of this Schcure and r.l'ith elTect from the Appointed Dale,

rhe Arnalgamating Company shall stand dissolved witirout being lvound up, lvithout

an1' firrther act or deed.

23, ACJCOIJNTINGTREATMEN'T

On thc Scherne taking effect, the Anralgarnatcd Cornpan.v shall account for
amalgamation of the Amalgarnating Company with the Arnaigamated Cornpany in its
books of accounts in accordance with accounting prescribed under "acquisition
rncthod" of Indiah Accounting Standard (IND AS) 103 as specified under Section 133

of the Conrpanies Act read with the Companies (Indian Accounting Standards) Rules,

2015 or any other relevant or related reqnirement under thc Companies Act, as may be

applioable.

23.1. r\.s thcArnalgamating Company shall stand dissolved rvithout being rvound up, ilpon

thc Scheme becoming effective, hence no accountirrg heatlnent is being prcscribed

undcr this Schcrne in the books of the Amalgamating Company.

24. DISCLOSURE UNDER SI1BI DEI}T CIIICUI,AR

24.1 . 'fiie additional disclosures that are required to be included in the Scheme in terms of
the SIjBI Debt Circular are contained in Anuexurc A.

PAKTIY

MATTEnS Rpl4l'rlyg To STATUTORY RESBBII.ES,ANU REpU CTIO N O r
s E glrRruEs PRqMIUM AC.CO UNIpF TrrE AlNr ATGAMAIEp COMp.lNy

25, IDENTITYOFSTATUTORYRESERVOS

25.1. lLre idcntity of the statutory reserves of Amalgarnating Company, if requirecl by
Applicable Law, shall be preserved and they shall appear in the financial staternents of
the Amalgamated Company in the same fonn and lnannet in lvhich they appeared in
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the firrrncial statements of the Amalgamating Conrpany and cor:'esponding irnpact will
i,le take n in the Amalgatnation Adjustrnent Reserve.

26. Ii.IDiJC'I'ION OF S[CURITIES PRET,III]M ACCOUNI' OF 'IIII)
I\MALGAMATED COMI,ANY

26.1. Immediately after Part III of the Scherne becorning effective, the secluities premiutn

,iccounl available u,ith the Amalgamated Company rvould be l'educed against: (i) the
(ioodri,ill arising on Amalgamation and (ii) the Amalgamation Adjustrnent Ileserve

avaiiai,le r.r,ith the Amalgarniited Company pursuant to Clause 2.5.1 above. I'his

consequential capital reduction o1'the Arnalgamated Oonrpany shall be ciiected as an

integr"al part of this Scheme itself and not under a separate procedure, in temrs of
Section 52(1) read with Section 66 of the Companies Act, and the order of tlte

Oompetcnt r\uthority sanctioning this Schcme shall be deemed to bc an order under

Scction 66 of the Companies Act, or any othcl applicablc provisions, confirrling the

reductit>n. The consent of the shareholders of the Anralgarnating Companl' ancl the

r\malgarnaled Company to this Scheme shali be doerned to be the conscnt rri its
sharcholders for the purpose of effecting the reduotion urder the provisions of Section

52(1) read with Section 66 of the CompaniesAct as well a:rd no furtirer compliances

lr,oukl be separately required.

)6.2. lior thesakeofcoinpleteness,itisclarifiedthattherights/interestsofthesharcholCers
shali rcnrain unaltered.

2.6.3.

26.4.

27.

28.

28.1.

'l'hc Allalgaurated Company shall not lre requiled to add the words "and rcciuced'' as a

sulfix to its name consequent upon the reduction of capital under Clause 26. I oi'this
Paft IV above,

'llre reduction of capital of the Analgamated Conrparry, as above, does not involvc any

diminutjon of liability in respect of any unpaid share capital or payrncnt r0 any

sharcholder ofarry paid-up share capital or payrlcnt in any othcr lirrrn.

PABTV

GENERAL, CLAUSES. TERMS AND CONDITIONS

;\PPLICAf'ION TO COMPETENT AUTI{ORII'Y
'l-he. Amalgamating Cornpany and the Amalgamated Company shall respectively
i,nci/u: jointly with all reasonable dispatch, apply to the Competenr, r\uthoritv ibr
sanctioniilg this Scheme under Sections 230 to 232 read with Section 52, Section 66

and olher applicable provisions of the Companies Act and for an order and./or orders
1br carrying this Scheme into effect.

MOD I FICATION OR AMENDIVItrN TS'f O ]'HIi S C IIENIE
'1lc Arnalgamating Company (by theil Board of Dilectors) and the ,,\rnalgarnatecl
(lotltpany (by its Board olDirectors) ol such otlrer person or persons! as tiic respective
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Board of Directors may authorize including any committee or sub-committee or
authorised representatives thereof, man collectively or severally, make and/or consent
to any urodifications/amendrlents to the Scherne or to any conditions or Iirnitations as

may be necessary or deemed fit and appropriate to resolve any questions or difficulties
if any which may arise under or in respect of the Scheme or in regard to its
implementation or in any matter connected therewith (including any question or
difiiculfy arising in connection with any deceased or insolvent shareholder of the
respective Parg) and including for compliance of any conditions or lirnitations which
the Cornpetent Allthority may impose and/ or direct.

28.2. l'or the purpose of giving effect to the Scherne or to ary modifrcation thereof, the Board
of Directors an{or any committee appointed by the Board and/ or any authorised
representatives of the Amalgamated Company are hereby authorized to give such
directions and/or to take such steps as may be necessary or desirable including any
directions for settling or resoiving any question or doubt or difliculry whatsoever that
may arise.

28.3, At any stage during the Amalgamation, including, post approval of the Scherne by the
Competent Authority, if there is any confusion in interpretation of any clause of this
Scheme, or otherwise, the respective Board ofDirectors ofthe Araalgamating Company
and Arnalgamated Company shall jointly have complete power to take the mo.st sen.sible
interpretation so as to render the Scheme opcrational.

29. WIT'IIDRAWALOFTIIE SCIIEME

29.1 . 'Tbe Parties shall be at liberty to withdraw from this Scheme at any point of time during
the amalgamation process, as may be mutually agreed by the Board of Directors of the
respective Parties prior to the Effective Date. In such a case the respective companies
shall respectively bear their own cost or as may be murually agreed by the Parties, It is
hereby clarified that notwithstanding anything to the conhary contained in this Scheme,
the Parties shall not be entitled to withdraw from the Sclreme unilaterally without the
prior wlitten consent ofthe other. Thc shareholders ofthe respective Parties do hereby
empower theil respective Board of Directors at their absolute discretion to take
necessary decisions in this behalf.

29'2. In the event of any of the said approvals referred to in Clause 30 below not being
obtaincd and./ or complied rvith and/ or satisfied and/ or this Scheme nor being
sanctioned by the Cornpetent Authority and/ or the Scheme not coming intg effect on
or beibre September 30, 2025 or such other later date as may be nrutually agroed
befween the Parties in writing, any Party may terminate tiris Scheme and upon such
termination this Scheme shall stand revoked, cancelled and be of no effect and shall
become null and void and each Party shall bear and pay its respective costs, charges
and expenscs for and/or in connection with this Scheme uniess othenvise mutually
agreed.
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30. CONDIl'IONALITYOFT'TIESCIIET{tr

30. I . Urrless othenryise decided (or waived) by the Parties, the effectiveness of this Schenre

is and shall be conditional upon and subject to tire fulfilrnent or waiver (to the extent

permitted under the Applicable Law) of the following conditiotx precedent:

(a) The requisite consent(s), approval(s) or permission(s) of Governmental Authority

including RBI, CCI (if applicable), and Stock Exchanges in relation to the Scheme

having been bbtained by the relevant Parties;

(b) the Scherne being approved by the respective requisite majorities of the meurbers

and creditors (wherever applicable) of the Arnalgamating Company and the

Amalgamated Company or any dispensation that may be granted by the Competent

Authority and the sanctions and order(s) of the Cornpetent Authority for the

Scherne, under Sections 230 and 232 read rvith Section 52. Section 66 and other

applicable ptovisions of the Companies Act being obtaine{ by the Parties;

(c) the certified or authenticated copies of the order of the Competent Authority

sanctioning the Scheme being filed with the Registrar of Companies, Maharashtra

at Murnbai; and

(d) such other conditions as may be mutually agreed between the Amalgamating

Company and the Amalgarnated Company.

30.2. It is hereby clarified that this Scheme will take effect from the Appointed Date and the

submission of this Schernr: to Conrpetent Authority and /or to the Govemrnental

Authorities for their respective approvals is without prejudice to all rights, interests,

titles or defenses that Parties may have under or pursuant to all Applicable Law.

30.3. The approval of this Scheme by the Persons mentioned Clause 30.1(b) above, as

applicable, and such other ciasses ofPersons ofthe Parties, ifany, shall also be deemed

to have resolved arrd accorded all relevant consents under the L'omparries Act or under
any contract, arrangement/agreement subsisting between such Persons and the Parties,

for thc Scheme and/or any action taken in terms of or pursuant to the Scheme.

31, EI.'I.-BC'T OT NON.RECEIPT OFAPPROVALS

31.1. In the event of any of the said sanctions and approvals referred to in the preceding
Clausc 30 not being obtained and/ orthe Scheme not being sanctioned by tlie Competent

Authority, this Scheme shall stand revoked, cancelled and be of no effect, save and
cxcept in respect of any act or deed done prior thereto as is contemplated hereunder or
as to any rights andl or liabilities which might have arisen or 4ccrued pursuant thereto
and r,l'hich shall be governed and be preserved or worked out as is specifically provided
in the Scheme or as may otherwise arise under Applicable Law.

i:- bMUMBAI
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32.

32.1.

32.2.

33.

33.1.

33.2.

33.3,

33.4.

0 0'iu 5

EXPENSES CONNECTED WITH THE SCIIEME

Save and except as provided elsewhere in the Scheme, al) costs, charges taxes, levies

antl olher expenses including registration fee ofany deed, in relation to or in connection

with the negotiations leading upto the Scheme and of carrying out and implementing

the tenns and provisions of this Scheme and incidental to the completion of the Scheme

shall be bome and paid by theAmalgamated Company.

In the event that lhis Scheme fails to take effect within .such period or periods as may

be decided by the Amalgamating Company (by its Board of Directors) and the

Arnalgamated Company (by its Board of Directors), or the Scheme is rendered null and

.roid, tlte Amalgamating Company and Amalgamated Company shall bear their oun

costs and expensgs incuned by thern, in relation to or in connection with the Scheme.

G ENERAL TERMS AND CONDITIONS :

The Arnalgamatiug Company and theAmalgamated Company shall, with all reasonable

disparch, make all applications / petitions under Sections 230 to 232 read with Section

52, Section 66 and other applicable provisions of the Companies Act to thc Competent

Authority for the sanctioning of the Scheme and obtain zrll approvals and consents as

may be required under law or any agreement.

The respective Board of Directors of the Arnalgamating Company and the

Amalgamated Company may empower any Committee of Directors or Officer(s) or any

individual director, officer or other person to discharge all or any of the powers and

lrmctions, which the said Board of Directors are entitled to exercise and pcrfonn under

the Scheme.

In the event ofany inconsistency between any ofthe terms and conditions ofany earlier

anangcmenl between the Arnalgarnated Company and the Amalgamating Company and

their rcspective shareholders and/or creditors, and the terms and conditions of this

Schemc. the Iatter shall prevail.

l1 any part of this Scheme is invalid, ruled illegal by any CompetentAuthority(s) or

authority of competent jurisdiction or unenforceable under the present or future laws,

then it is the intention of the Parties that such part shall be severable from the remainder

of this Scheme and this Scheme shall not be affected thereby, unless the deletion of such

part shall cause this Scheme to become materially adverse to any parfy, in which case

the Parties shall attempt to bring about a modification in this Schcrne, as wiil best

preserve for the Parties, the benefits arrd obligations of this Scheme, includirrg but not

iimited to such part.
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33.5. Nonrithstanding anything contained in this Scheme, on or after Effective Date, until

arly property, assct, consent, contract, agreement and rights and bcnefits arising

therefrom pertaining to the Amalgamating Company are transfelred, vested, recorded,

effected and/ or perfected, in the records of any Govemmental Authority or otherwise,

in favour of the Arnalgamated Company, the Amalgamated Company is deemed to be

authorized to enjoy the property, asset or the rights and benefits arising from the

property, asset, coDsent, conhact or agreement as if it were the owner of the properfy or

asset or as ifit were the Original parfy to the consent, contract or agreement.
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I)etails in relation to thc listed NCDs issucd to the public as on 31'r March2024 of the Amalgamated Cornpaly
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[,atest audited financials along with notes to accounts anrJ any audit qualificafions - pleas€ refer to following L|RL:

(a) Amalgamating Company: htrps://www.tnrf.co.in/
(b) Amalgamated Company: https://www.ratac::pilal.com

An auditors, certificate ce rti[.ing the paymcnt/ rcpayment capabi]if-v of thc resultant cntitl' - plcase rcfcr to tbllor'ing [;l{L on thc t'ebsite of the

A mal gamaled Company: https : //www.tatacapital.com

Fairness report - Please rtfer to followiug URL on the website:
(a) AmalgamatingCompany: https://www.tmf-co-iny'
(b) AmalgamatedCompany:https://www.tatacapital.com

The Scheme envisages that the holders of NCDs of the Anralgamating Company will becomc holdcrs of NCDs of thc Amalgamated Company on thc same

terms, including the coupon rate, tenure, redemption price, quantum, and nature of security. The NCDs of the Amalgamating Company and Amalgamaled

will conlinuc 1o be freely tradable and listed on Stock Exchanges tliereby providing Iiquidity to the holders of NCDs.
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Safeguards for the protection of holder of NCIIs

Taking into consideration (i) thc report submitted b,v the Board recommcntling ttre draft Schcme, (ii) the valuation Rcporls issued by the independent registered

valuer and (iii) the Faimess opinions issued by SEBI registered independcnt merchant banker thc'pioposcd entitlement ratio as recommended by the Regislcred

Valuer and certified as fair by tire Merchant Banker u'a,s approved by thc Board.

'fhur^, the Schemc envisagcs that thc holders of rNCDs of the Amalgamating Company will bccon]e_ holders of NCDs of the Amalgamated Company at exactly

the sanlc tenns, including the coupon ratc, tenurc, rc<Jcrnpticn price, quantum, ,rrd nriure of security, ISIN' respcctiveiy' Therefore, the Scheme will not have

any advcrse .impact on the holtlersof the NCDs ancl thLrs adcquately saleguards intcrests of the holders of the NCDs.

Exit offer to thc disse nting holders of NCfls
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