THE COMPANIES ACT, 2013

COMPANY LIMITED BY SHARES
{Incorporated under the Companies Act, 1956)

ARTICLES OF ASS0CIATION

aF

PANAFIC INDUSTRIALS LIMITED

The following regulations comprised |n these Articles of Association were
adopred pursuant to member's resolution passed at the Extra Ordinary General
Meeting held on LO®™ March, 201% in substitution Tor, and to the estire exclusion
of, the earlier regulations comprised in the extant Articles of Association of the
Company
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PRELIMINARY

Interpretation
1. In these regulations:

*Act” means the Compantes Act, 2013 or any statutory modification or e
enactment thereof for the tme belng in force and the term shall be deemed
tr refer to the applicable section thereof which s relatable to the relevant
Article in which the said term appears (n these Articles and any previous
compamny law, sofar as may be applicable,

"Articles” means these articles of association of the Company or as altered
fronm tlemie fo tlene

"Auditors” means and includes those persons appointed as such, for the
time being, by the Company, under the relevant section or sections of the
Act

"Beard of Directars”™ or "Hoard”, means the: collectivie body of the Diréctors
nf the Company.

"Company” means Panafic Industrials Limited
"Directors” means a Mirector appointed to the Board of the Company.

“Independent Director” shall have the meaning as prescribed to it in the
Act.
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(h)  “Key Managerial Personnel” mouns the Chief executive afficer or the
managing director; the company secretary, while-time director; chief
financla| officer; and such other oflicer as may be notified from time to
time in the Rules,

(1] “Natipnal Heliday” means the day declared as national holiday by the
Centrul Gowvornment.

i) “Rules” means the applicable rules for the time being in force si prescribed
under relevant sections of the Act and shall include such rules as may be
nrmendled from time Lo tme

(k) "the swal” means the common seal of the company.

(] "The Compames Act 2013 "The said Act” ar "The Acy” and reference te any
section or provision thereo! respeciively means and incledes the
ompanies Act, 2013 and any statutory modification thereod lar the time
batng in lorce, and reference to the section or provision of the sad Act or
sueh stuturary modification.

(m] "Oflice” means the registered office, for the time being, of the Company.

(n]  “the Reglstrar” means, the cancernid Registrar of Compantes al the state,
In-whith the Registersd Oflice of the Company is for the time being
situatmd,

12) Words imparting the singular number shall include the plurdl number and

words importing the masculine gender shall where the context admits,
Inglude the feminine and neuter gender

13}  Unless the context atherwise requibes. words o engressions contained ih
these regulations shall bear the same meaning @s In the Adt or any
statutory modification thereol in forve &t the date at which [hedr
regulations become binding on the company

Il SHARE CAPITAL AND VARIATION OF RIGHTS

L. The Authgrized Capital of the Company shall be such amount and be
divided into such shares as may from time 10 time, be provided in clause
V of the Memorandum ol Association with power 10 Boaard of Directors o
reclassify, subdivide, consolidate and \ncrease and with power from time
to time. to lssue uny shares of the erginal capital or any new capital with
and subject to any preferential gualfied or special rights privileges, or
conditions may be. thought fit and upon the sub-division of shares to

apporvion the right to participate m profite, in any manner 25 betwesn the
shares resulting from sub-division.

sl lain Limited
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2. Subject ta the provisions of the Act and these Articles, the shares in
the capital of the Company shall be under the cantrol of the Directors
who may issus, allot or ﬂthE.T'-"r-'EEmEFl]ﬁ-E offl the same or any of them to
such persons, in such proportion and on such terms and conditions and
pither dl a premium or at par and at such time as they may from tme
tn time think it

3. Subject to the previslons of the Ao aod these At les, the Boand may
issue and allot shares in the capital of the Company on payment or parl
pavment for any property or assets of any Kind whatsoever sold or
transferred, goods or machinery supplied or for services rendered to the
Company In the conduct of its business and any shares which may be so
altotted may be wsued ax lully paid-up or partly pald-up otherwise than for
cash, and Il so issued, shall be deemed to be lully paid-up or partly paid-up
shares, as the caze may bhe,

4. The Company may lssue the following kinds of shares in accordance
with these Articles, the Act the Rules and ather appllcable laws:

{a) Equity Share Capital:

{i} with voting rights; and / or

(i) with differential rights as to dividend., voting or otherwise in
accordance with the Rules; and

{b) Preference Share Capital

5. Subject to any statutory or ather reguirement having the force of law
governing the Issue and signatures to and sealing of certificate to shares
and applicable to this Company for the time being in foree the certificate of
titie to shares and the duplicate thereof when necessary shall be issued
under the seal of the Company which shall be affixed in the presence of
and signed by [1] two Directors or persons acung on behall of the
Directors under a duly registered power of artorney and () the Secrecary
or same other person appainted by the Board for the purpose; a Director
may sign a share certificate by affixing signature therean by means of any
machine; equipment or other mechanical means such as engraving in
metal or lithography but not by means of a Tubber stamp, provided that
the Director shall be responsible for the safe custody of such machine,
equlpment or other materials used for the purpose

6. (1) Every mamber shall be entitled withaut payment to the certificate for
all the Shares of each class or denomination registered in his name, or if
the Heard, so approve (upon paying such fees as the Board may from time
to time determing) to several certificates, each for one or of such Shares
and the Company shall complete such certificate within two months after
the allotment or such period as may be determined at the tme of the issue
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of such capital whichever is longer or within one month after regidtranon
of the transfer thereof as provided by Sectisn 56 of the At Every
certificate of shares shall have its distinctive number and be $sued under
the Seal of the Company and shall specfy the sumber and depoting
number of the sharesin respect of which it is lssued and the amount paid
thereon and shall be insuch form as the Hoard shall prescribe or approve

(ii} tn Tespect of any share or shares held [ointly by several persom. the
company shall not be bound to tssue maore than one certificate. and
delivery of acertificate for & share to one of several |oint holders
shall be sufficient delivery to all such holders

7. {i} Notwithstanding anything contained herein, the Company shall be
entitied to treat the person whose names appear in the register of
members as & halder of any share or whose names appear as beneficial

gwners of shares in the records of the Depository, as the absolute owner
thereof

i} Norwithstanding anything concained herein, |n the case of wansfer of
shares or other marketable securities where the Company has not issued
any Certificates and where such shares or other marketable securities are
being held wn an eleceromse and [ungible form, the provisions of the
Depositories Act. 1996 shall apply. Further, the provisons relaung to
progressive numbering shall not apply to the shares of the Company which
have been dematerialized,

B (i} 1f any share certificate be worn oul. defaced, degtroyed, mutilated
or torn ar i there be no further spate on the back for endorsement of
transfer, then wpom production and surrender thereol to  the
Lompany, 3 new cermtificate may b Issusld in Heu thereol, andl if any
certificate I lost of destroyed (hen upon prool thereol to the
satisfaction ol the Company and on execuston of such (sdemmity as the
Company deem adequate, a new Certificate in Neu thereo! shall be
given. Every cenificate under this Article shall be 1ssued on paymen| of
without any fee or upan payment ol such other fee as may be deétermined
by the Board Provided that no fee shall be charged for lssue of new
certificate in replacemem of those which are olid. worn, decreplt out or
where the cages on the reverse for recording transfers have been lully
ulillred

W] The proviwonsy of the foregmng Articles relanng to (ssue of
certificates shall mutatis mutlandis apply 1o issue of certificates for any

e
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other securitiés including debentures (except where the Act otherwise
requires] of the Campany.

(1ii) Every endorsement upon the certificate of any share in favour of any
transferee thereofl shall be signed by such person for the time being
authorlzed by the Board in that behall.

9. Except as requited by law, no person shall be recognized by the
Company as holding any share upon any trust, and Lhe Company shall
not be bound by, or be compelled in any way to recognize [even when
having notice thereof) any equitable, contingent, future or partial 1nterest
in any share, or any interest in any fractional part of a share, or |except
only as by these regulations or by law otherwise provided) any other
rights in respect of any share except an absolute right to the entirety
thereol In the registerad holder

10.(i)-The Company may exércise the powers of paying commissions
conferred by the Act, to any person in connection with the subscription to
its securities, provided that the rate per cest or the amount of the
cammission paid or agreed to be paid shall be disclosed in the manper
required oy the Act and the Rules.

{ii] The rate or amount of the commission shall not exceed the rate or
amount prescribed in rales,

(ki) The commission may be satsfied by the payment of cash or the
allotment of fully or partly paid shares or partly in the one way and
partly in Lhe other

11. {1 If at any time the share capital is divided into different
classes pf shares, the rights attached to any class [unless otherwise
provided by the terms of igsue of the shares of that class) may,. subject
to the provisions of Section 48, and whether or not the Company is being
wound up, be varied with the consent b writing of the holders of
three-fourths of the [ssued shares of that class, or with the sanction of a
special resolution passed at a separate meeting of the holders of the
shares ol that class.

{ii). To every such separate meeting, the provisions of these regulations
relating to general meerings shall mutatis mutandis apply, bul 5o that
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the pecessary guorum shall be at least two persons holding at |east
one-third of the issued shares of the class |n question.

12, The rights conferred upon the holdeérs of the shares of any class
issued with preferred or other rights shall not unless otherw|se
expressly provided by the terms of issue of the shares of thal class, be

deemed to be varied by the creation or ssue of further shares ranking
parl passu therewith

13. Subject to the provisions of Section 55, any preference shares 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 befare the Issue of the shares may, by special resalution,
detérmine.

14,1} " In accordance to the provisions of Lthe Section 62 of the Act™ and the
applicable Rules, the Beard or the Company. as the case may be. may, 1ss5ue
further shares to -

[a] persans who, a1 the date of offer, are holders of equity shares of the
Company: such affer shall be deemed 1o mclude a right exercisabie by
the persen concerned to rénounce the shares offered to him or any of
them in favour of any other person; or

(b} employees under any scheme of emplovees' stock optiot: or

(c] Any persons, whether or not those persons include the persons refecred
ta in clause [a) or clause [b) above

[£) "In accordance to the provisions of the Section 23 of the Act" and the
applicable Rules, turther issee of shares may be made n any manner
whatsoever as the Board may determine [ncluding by way of preferential
offer or private placement

15. Subject to the provisions of the Act and other applicable provisions of
Law, the Company may with the approval of the shareholders by a special
resolution in general meeting issue sweat equily shares in agcordance with
such Tules and guidelines Issued by the Securitles and Exchange Board of
India and/or competent suthorities for the time being and further subject to
such conditions as may be prescribed in that behalf,

16. The Company shall have power to [ssue Securities at a premium and
shall duly comply with the provision of Sections 52 of the said Act
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1L LIEX
17 (i) The Company ¥hall have a lirst and paramount liea-

(] on eyery shire {not being a fully paid share), tar all monies (whether
presently payible or not] calied, or payable &l & fixed UGme mn respect
of thar share; and

[b] on all shares [not being Tully paid shares] standing registered in the
name ol o single person, lor all monies presently payable by him or his:
eulnte to the company!

Provided that the Bosrd of Directors may at any time declare any share
ta be whally or ln part exempt from the provisions of this clause.

(U} The Company's lien, I sy, on & share shall extend Lo all dividends
ptynblu and Bonudes declared from tme te time 0 respect of such
dharesy

(Il1] Unless otherwise agreed by the Board, the registration of a transfer of
shares shall operate as a walver ofthe Company's llen.

18. The Company may sell In such manner as the Board thinks fit any
thared an which the Company has a lien:

Provided that no sale shall be made:

{#) unless a sam in respect of which the lien exists & presently payable;
af

(bjuntil the expwation ol fourteen days afier a notice m wriling
stating amd demanding payment of such part of the amount In respect
ol which the lien exists as i presently payable, has besn given o the
registtred hoider for the time being of the share or the person entitled
thereto by reason of his death or insolvency

19 (i) To give effect to any such sale, the Board may authorire some
person to tranifer the shares sald to the purchaser therpol,

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

[lu] The receipt of the Company for the consideration [if any] given for the

share un the sale thereof shall (subject, 1if necessary, to execution of an
instrument of transfer or a wransfer by retevant sysiem, as the case may
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be} constitute a good title to the share and the purchaser shall be
registered as the holder of the share.

liv] The purchaser shall not be bound to see to the application of the
purchase money, nor shall his title to the shares be affected  hy
any irregularity  or lovalidity in the proceedings in reference 10 the
sale.

20, {I) The proceeds of the sale shall be received by the Company and
spplied (n payment of such part of the amount in respect of which the
Heen exists as is presently payable.

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

21. The receipt of the Company tor the consideration [If any] given lor
the share on the sale thereofl shall constitute 3 good title te the share and
the purchaser shall be registered as the holder of the share,

24.In exercising its lien, the Company Shall be entitied to treat the
registered holder of any share as the absolute owner thereol and
accordingly shall not (except as ordersd by 2 court of competent
|urisdiction or unless required by any statute] be bound to recognize any
equitable or other claim to, or interest in, such share on the part of any
other person, whether a creditor of the registered holder or otherwise
The Company's len shall prevail notwithstanding that |t has recejved
patice of any such claim.

23.The provisions of these Articles relating to jien shall mutatis mutandis
apply to any other securitias including debentures of the Company.

IV. CALLS ON SHARES

24. (i) Subject ta the provisions of Section €9 of the said Act, the Board
may, [rom time ta tme, by means af resolution passed at (ks meetings
make such calls as they may think fit upon the members in respect of
moneys unpaid on the share held by them respectively and not by the
conditions of allotment thereof made payable at fixed times, and each
memtber shall pay the amount of every call so made on him 1o the persons
and at the times and place appointed by the Board. A call may be made
pavable by installments:

T e ——————————————— Y —
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Provided that no call shall exveed 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.

(ii] Each member shall, subject to recelving at least fourteen days’ notice
specifving the time or times and place of payment, pay to the Company,
at the time or times and place so specified, the amount called on his
shares.

{11i} The Board may, from time to time, at its discretion, extend the time
fized for the payment of any call in respect of one or more members as the
Board may deem appropriate in any clrcumstances.

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

25. A call shall be deemed to have been made at the fime when the
resolution of the Board authorzing the call was passed amd may be
required to be paid by installments.

26. The |oint holders of a share shall be jointly and sevérally liable to pay
all calls in respect thereal

27. (1) ¥ a sum called in respect of a share, is not paid before or on
the day appointed for payment theceof, the person from wham the sim
Is due shall pay tnterest thereon from the day appointed for payment
thereof to the time of actual payment at ten percent per anymore at such
lower rate, if any, as the Board may determine

(it} The Board shall be at liberty to walve payment of any such interest
wholly or ln part

28. (i) Any sum which by the terms of issue of a share becomes pavahle
on allotment or at any fized date, whether on account of the nominal
value of the share or by way of premium, shall, for the purposes of these
regulations, be teemed to be 2 call duly made and payable on the
date on which by the terms of issue such sum becomes payabile,

(1] In case of non-payment of such sum, all the relevant provisions of
these regulations as to payment of mterest and expenses, forfeiture or
wtherwise shall apply as if such sum had become payable by virtue of a
call duly made and notified.

29 The Board.
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fa) may, if it thinks fiL receive from anv member willing to advance the
same. all or any part of the monies uncalted and unpaid upon any shares
hebd by him; and

(b] upon all or any of the monies so advanced, may (until the same
would, but for such advance, become preseéntly payablel pay interest
at such Tare not exceedimg uwnless the company In general meeting
shall otherwise direct, twelve percent per annum, 25 may he agreed
upon between the Board and the member paying the sum in advance.

30. If by the conditibons of allotment of any shares, the whole or part of the
amount of issue price thereof shall be payable by installments, then every
such (nstallment shall, when due, be paid to the Company by the person
whao, for the time being and from time to time, is or shall be the registered

holder af the share or the legal representative of a deceased registered
hiolder.

31. All calls shall be made on & uniform basis an all shares falling under
the same class.

Explanatian: Shares of the same nominal value on which different
amounts have been paid-up shall not be deemed to fall under the same
class:

32, Neither a judgment nor a decree in favour of the Company for calls or
other moneys due i respect of any shares npor any part payment or
satisfaction thereof nor the receipt by the Company of a partion of any
mongy which shall from tme to Ume be due from any member in respect
af any shares either by way of principal or mmterest nor any mdulgence
granted by the Company in respect of payment of any such maney shall
preclude the forfelture of such shares as hereinafter provided.

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

V. TRANSFER OF SHARES

34. {i)] The Company shall keep a book called the "Repgister of Transfers'
apd thereln shall be Gairly and distinctly entered the particulars of transfer
of any share in the Company. The instrument of transfer of any share in the
Company shall be executed by or on behal! of both the transferor and
transferee
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(1) The transferor shall be deemed to remain a holder of the share Gntil
the name of the transieree is entered In the register of members in

respect thereof.

fiit) In the case of jeint shareholding all the joint holders should sign the
instrument to transfer the shares or to split the shares inta individual
holding. Mowever, no instrument of transfer |5 necessary where there iy
aniy ransposition of names of the jolnt holders.

35. The Board may. subject to the right of appeal conterred by Section 58
declines to register

[a} the warsfer ol & share not being & fully paid share. o a person of
whom they do not approve; of

(b} any transfer ol shares on which the company has a llen

36. (1] No tranzfer shall be regutered unless a proper instrument of
transfer has been delivered to the Company. Every instrument of transler
{which shall be in the form specified in the Rules) shall be duly stamped,
dated and shall be exeruted by or on behall af the transferor and the
transderee and in the case of @ share held by two or more holders or to be
transferred to the joint names af twa or more transferees by all such |bint
holders or by all such joint translerees, as the case may be, several
executors or administratars of a deceased member proposing to transler
the shares registered in the name of such deceased member shall all sign
the (nstrament of transfer in respect of the share as if they were the jaint.
holders of the share The instrument of transfer shall specify the name,
address and occupation, I any. of the transieree.

). The Hoard miy decling to recognise any imitrument ol transfer
unless:

(a} the nstrument of trunsfer @ an the form as prescribed in rules
made under sub- section|l) of Settian 56

[b) the mstrument of transter is accompanivd by the certificate of the
shares to which it relates, and such other evidence as the Board may

reasonably require to show the right of the transferor o make the
tramaler; and

(] the mstrument of transfer 15 in respect of anly ane tlass of shares.

(), I the Company refuses to register the transfer of any shares, the
Company shall within one month from the date an which the instrument of
transfor |s lodged with the Company, send to the Transferee and the
Transferor notice of the refusal as provided in Section 58 | 1) of Companies
Act, 2013
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[iv). In the case of the death of any one or more of the persons named in
the Register as the joinr-holders of any share, the survivor or survivors
shall pe the only persons recognized by the Company as having any title ta
or interest i such share, but nothing hereltn contatned shall be taken o
release the estate of the deceased |oint-holder from any liahility on the
shares held by bam jomntly with any other persan.

{¥) On the death of 2 member, the survivor ar survivars where the member
was & joint holder, and his pomines or pominees or legal representatives
where he was a sole holder, shall be the only persons recognised by the
company as having any titie to his Interest in the shares.

A7 (i) On giving not less than seven days' previous notice in
accordance with Section 91 and rules made there under, the
registration of transfers may be su¢pended at such times and for such
perinds as the Board may from time to time determine;

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

[ii} The Directors shall have power on giving seven days notice hy
advertisement as required by Section 91 of the Act to close the Transter
Hook and Register of Members of such period or periods of time in every
vear as to them may seem expedient, but not exceeding 45 days in any year
and not exceeding 30 days at any ane time.

3H.The provisions of these Articles relating 10 transter of shares shall
mutatis mutandis apply to any other securities including debentures of the
Company

VI TRANSMISSION OF SHARES

39, (i} On the death of a member, the survivor or survivors where
the member was a joint holder, and his nomines or nominess or
legal representatives where he was a sole holder, shall be the anly
persons recopnized by the company as having any title to his interest
in the shares.

{irj Nothing in clause (i) shall release the estate of a deceased |joint
holder from any liabliity in respect of any share which had been wointly
held by -him with other persons.
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4. [f] Any person becoming entitled to a share in consequence of the
death or insolvency of a member may, vpon suth evidence being
produced as may feom time to time properly be required by the Board
amnd subject as hereinafrer provided, elect, gither—

fa] to be registered himself as holder af the share; or

(b} to make such transter of the share as the deceased or insolvent
member cauld  have  made

(ti] The Board shall, In either case, have the same right to decline or
suspend registration ag it would have had, i the deceased or msolvent
member had transferred the share before his death orinselvency

{iti} The Company shall be fully indemnified by such persen from all
llability, if any, by actions taken by the Board to give effect to such
vegisttatton or transfer,

41, {i} If the person so becoming entitled shall elect to be
registered as holder of the share himself, he shall deliver or send to the
company a notice in writing signed by him stating that he so ¢lects.

{111 1f the person aforesaid shall elect to transfer the share, he shall
restify his elecoon by execunng a ransfer of the share,

(iii) All the limitations, restrictions and provisions of these regulatiohs
relating to the right to transfer and the registration of transfers of
shares shall be applicable to any such notice or transfer as aforesaid
as if the death nr insalvency ol the member had nof oceurrad and the
notice oF transfer were a transfer signed by that member.

42. A person becoming entitled to a share by reason of the death or
ingalvency of the holder shall be entitled fo the same dividends and
other advantages to which he would be entitled if he were the
registered . holder of the share. except that he shall not, betore belng
registered as a member In reéspect of thea sharp, be entitled in
respect of it to exercise any right conferred by membership s relatdon
to meetings of the company;

Provided that the Board may, at any time, glve notice requiring any such
person to elect either to be registered himself or to transfer the share,
and if the notice is not complied with within ninety days. the Board may
theyeafter withhold payment of all dividends, bonuses or other monies

payable in respect of the share, until the requirements of the notice have
heen complied with.

e —————
PANAFIC INDUSTRIALS LIMITED PACE 13
For Panafic (g

i bep
et B 9 T L e

Cataliug s

=

Gl g ppe



43, The provisions of these Articles retating to transmission by operation
of law shall mutagis mutandis apply to any other securities ncluding
debentures of the Company.

VIL. FORFEITURE OF SHARES

44.|f a member falls to pay any call, or Installment of a call, on the
day appointed for payment thereof the Board may, at any time
thereafter during such time as any part of the call or installment
remdins unpaid, serve a potice on him requiring payment of so much
of the call or installment as is unpaid, together with any interest which
may have accrued

45, The netice atoresaid shall:

|#) name & further day [not being earlier than the expiry of fourteen
days from the date of service of the notice] on or belore which the
payment required by the notice is to be made and a place or places on
o hefore and at which the money doe as aforesald is to be pald.; and

(b] state that In the event of non-payment on or before the day so
named; the shares |n respect of which the call was made shall be llable
to be forfeited.

46. I the requirements of any such notice as aforesald are not complied
with, apy share (n respoct of which the notice has been given may, at
any time thereafter, before the payment required by the notice has
heen made, be forféited by a resolution of the Board to that effect. Such
torfeiture shall include all dividends and bonuses declared \vrespect of the
torfelted shares and not actually pald before the forfelture

#7. Meither the receipt by the Company for a portion of any money which
may from time to tme be due from any member in respeat of lis shares,
ner any induigence that may be granted by the Company wn respect of
payment pf any such money, shall preclude the Company from therealter
proceeding to enlorce 3 forfelture in respect of such shares as herein
provided Such torteiture shall include all dividends declared or any other

moneys payable In respect of the forfelted shares and not actually paid
before the forfeiture.

48, When any share shall have been so forfeited, notice of the forfeiture
shall he given to the defaulting member and an entry of the forfeiture with
the date thereof, shall farchwith be made i the register of members but np
forferture shall be invalidated by any omission or neglect or any fallure 10
gve such notlce or make such entry as aloresaid,
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4%, The forfeiture of a share shall involve extinction at the Ome of
farfeiture. of all interest in and all claims and demands against the
Company, in respect ol the share and all ather rights incidental to the
share,

50, {I] A forfeited share may be Sold or otherwise disposed of on
such terms and in such manner as the Board thinks fit.

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

51. (i) A person whose shares have been forfeited shall cease to be a
member in respect of the forfeited shares. but shall, notwithstanding
the forfeiture, remain. liable o pay ro che company all momes which,
al the date of forfernure;, were presently payable by him 1o the company
i respect of the shares

(1} Alt such moenies payable shall be paid together with interest thereon at
guch rate as the Board may determine: from the time of forfeiture untll
payment or realization. The Board may, if it thinks lit, but withoul being
under any obligation td do so, enforce the payment of the whole or any
portion of the monfes due, without any sllowance for the value of the
shares at the nme of forfelture or walve payment (n whale or in part

{tii] The lability of such persan shkall cease if and when the Company
shail have received payment in full of all such monies in respect of the
shires.

52. i) A duly verified declaration in writing that the declarant is a
director, the manager or the secretary, of the Company, anil that a share
i the company has been duly focfeited on 2 date stated m the
declaration, shall be conclusive evidence of the farts therein Stated as
against all persons claiming to be entitied ta the share:

[H] The Company may receive the consideration, if any, given for the
share on any sale ur dlsposal thereof and may execute s transfer of
the share in favour of the person te whom the share {5 sold, re-allotred
or disposed of;

(ki) The transferee shall thereupon be reglstered as the holder of the
share; and

[iv] The transferee shall not be bound to see to the application of the
purcnase money, if any, nor shall ms tithe to the share be affected by

-
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any Irregularity or invalidity in the procesdinge In reference to the
lforfeiture, sale or disposal off the share.

53. Upan any sale afier forfeiture or for enforying 2 jien in exercise of the
powers hereinabove glven, the Board may, if pecessary, appeint some
petsdn to-execute an instrument for transfer of the shares wld and cause
the purchaser's name to be entered in the register of members in regpect
af the shares sold and after his name has been entered |n the register of
members In respect of such sharss the validity of the sale shall not be
tmpeached by any persin,

54. Upan any sale, re-allotment or other dispesal uniler the provisiom of
the preceding Articles, the certificate(s), If any, origmally tssued in respert
of the relative shares shall {unless the same shall on demand by the
Company has been previously surrendered 1o it by the delaulting member)
stand cancelled and become mull and void and be of no ellect, and the
Board shall be entitied to issue s duplicate certificate{s} in respect of the
sard shares to the person(s) entithed thereto

55. The provisions of these Arvcles as to ferfenure shall apply in
the case of non. payment of any sum which by the termy of lssue of a
sharg, becomes payable at & fixed tme, whether on account ol the
nominal value of the share or by way al promium, s i the same had
been pavable by virtue of a call duly made and notified.

56.The provisions of these Artlcles retating to forfoiture of shares shall
mutatis mutandis apply 10 any other sécurities including debentures of the
Copmpary,

VIIL ALTERATION OF CAPITAL

57. The Company may subject 1o the provisions of Section 61 and by
passing Ordinary Resolution alter the conditions of its Memorandum of
Assoclation as:

(a) To increase its share capital by such smount as if thinks expedient by
Issuing new shures;

(b) Te consolidate and divide al or any of its share capital into vhares of
lirger amount than its exlsking shares,

Provided that any conselidation and division which results | changes in the

voting percentuge ol members shall require applicable approvals under the
Act,

e e e ——————————— e
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[c} To convert all or any of its fully paid-up shares Into swck and
reconvert that stock into fully paid-up shares of any denomination,

[d) To Sub-divide its existmg shares or any of them intg shares of
smaller amount than |5 fixed by the memorandum; so. however, that in
the sub-division the proportion between the amount paid and the amount,
if any, unpaid on each reduced share shall be the same as it was in the case
of the share from which the reduced share is derived:

ie) Cancel any shares which, st the date of the passing of the
resolution, have not bees taken oragreed to be taken by any persan

58. Where shares are converted into stock:

{a) 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 argse might before the conversion have
been transterred, or as near thereto as choumstances admit

Provided that the Board may, from time to tene, fix the minimmm amount
aof stock transferabde so, however, that sueh mintmoem shall oot edceed
the nominal amount af the shaces from which the stack arose

(0] Notice of such conversion of shares nto stock or recanversion of stock
into shares shall be filed with the Registrar of Companies as provided in
the said Act.

[c] The holders of stock shall, according 1o the amount of stock held by
them, have the same rights, privileges and advantages as regards
dividends, voting at meetings of the company, and other matters, g8 {0
they held the shares from which the stock drose; but no such privilege or
advantage [except participation n the dividends and profits of the
compaty and in the assets onwinding op] shall be conferred by an
amount of stock which would not. ifexisting in shares, have conferred that
privilege or sdvantage.

[d] Such of the regulations of the company as are applicable to paid-up
shares shall apply to stock and the words “share” and “shareholder” in
those regulations shall include "stock™ and "stock-holder” respectively

59, The Company may, by Special Resolution, reduce in such mannet
specified In the Act and subject to such consents as may be requiced under
any other law lor the time being In force, reduce in any manner:

{a] lts share capital;

(b} Any capitdl redemption reserve account,

m
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(€]  Any share premium account: ar
(d] Anyother reserve in the nature of share capital

(X, CAPITALISATION OF PROFITS

60. (1]} The Company by an ordinary resolution in general meeting may,
upan the recommendation af the Board, resolve:

(@] that it is desirable 1o capitalize any part of the amount for the ome
being standing to the credit of any of the company's reserve accounts,
or to the credit of the profit and loss account, or otherwise avallable for
distribution; and

(o] that such sum be accordingly set free for distribution in the manner
specilied in clause (1) amongst the members who would have been
entitled thereto, Il distributed by way of dividend and in the same
proportions.

[2] The sum aforesaid shall not be paid in cash bul ghall be applied
subject to the provision contained in clause {il]. erther in or towards-

(@] paying up any amounts for the time being unpaid on any shares held
by such members respectively,

(6] paying up in full, unissued shares of the company to be ailotted and
distributed, credited as fully paid-up, to and amongst such members
In the proportions aforesald;

{t] partly In the way spectfied (|n sub-tlause {a) and partly in that
spectfied in sub-clause (b];

{3} The Securities Prompum Actount and the Capltal Redemplion Reserve
Account for the purpose of this regulation, be applied in paying up of
unissued shares to be issued to members of the Company as fully pasd
bonus shares

4] The Board shall give effect to the resolution passed by the company m
pursuance of this regulation.

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

(#) make all appropriations and applications of the undivided profits
resolved to be capitalized thereby, and all allotments and |ssues of fully
paid shares il any; and
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(k] Generally do all acts and things required to give effect thereto,

[t} The Board shall have power—

[a) to make such provisions, by the issue of fractional certificates or by
payment In c3sh or otherwise as |t thinks fit, for the case of shares
becaming distributable in fractions; and

(b} to authorize any person to enter, on behalf of all the membéers
grtitled thereto, Into.an agreement with the company providing for Lhe
allotment to them respectively, credited as fully pald-up, of any further
shares to which they may be entitled upon suth capltalization, or as the
case may tequire, for the payment by the Company on their behalf
by the application thereto of their respective proportions of prafits
resolved to be capitalized, of the amount or any part of the amounts
remaining unpaid on their existing shares;

(1] Any agreement made under such authority shall be effective
and binding onsuch members.

X. BUY-BACK OF SHARES

62, Notwlthstanding anything comtained in these articles bul subject
to the provisions of Sections A8 o 70 apd any other appticable
provision of the Act or any other law for the time belng in force. the
Company may purchase its own shares or dther specified securities

Xl GENERAL MEETINGS

63. All genera|l meetings other than anmual genera! meeting shall he
called extraordinary genera| meetlng.

64. [i) The Board may, whenever |t thinks fit, call an extraordinary
general  meeting.

{ii] i at any time directors capable of scong who are sufficient n
number o form 3 guorum 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 &
meeting may be called by the Board.

XIL PROCEEDINGS AT GENERAL MEETINGS
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65.{i] No business shall be transacted al aoy geseral meetlng unless a
guerum of members is present at the time when the meetlng proceads Lo
hiusiness,

[H] The quorum for a general meeting shall be as provided in the Section
103.

66, (i) The Chairman/ Chalrperson, if any, of the Hoard shall preside
as the Chairman/Chairperson &t every general meeting of the
L.ompany.

(i}, The Chairman be permitted to hold the pesition of both the Chairman
of the Hoard and/for General Meeting as well as Managing Direcror/ CEQY
eguivalent position thereof in the Company as per the recommendations of
the appropriate committes af the Mrectors and
approved by the Board of Direcrars and as permitted by applicable |aws
[rom time to time

67.1f there is no such Chairman, or if he i not present within fifteen
minutes after the time appointed for holding the meetlng or Is
unwilling to -act as chairman of the meeting, the directors present shall
glect ane of their members to be Chairman of the meeting

68. Il at any meeting no director is willing to act as Chairman/
Chairperson or if no director is present within fifteen minutes after the
time appuinted for holiding the meeting the members present shall
choose one of their members to be Chairman/ Chalrperson of the
meeting,

XIIL ADJOURNMENT OF MEETING

69 [i] The Chairman may, with the conzent of a majority of the members
personally present at any meeting: adiourn such meeting from time 1o time
and from place to place |n the city, town or village where the Registered
Office of the Company be situated. A resolution passed at an adjourned
meeting of the Company shall be treated as having been passed on the date
on which it was in fact passed and shall not be deemed to have been
passed on any earlier date

(ii} Mo business shail be transacted at any adjourned meeting other than
the business left unfinishied at the meeting from which the adjournment
took place.

[iif] When a meeting is adjourned for thirty days or more, notice of the
adjourned pmeeting <hall be given as in the case of an original meeting

e e
PANAFIC |NDUSTRIALS LIMITED 7 i
For F‘anaﬂﬁﬁw--“'m i

=P Pt



[iv] Save as aloresaid, and as provided in Section 103 of the Act. it shall
not be necessary to give any notice of an adjourament or ol the
business to be transacted at an adjourned meeting

KIV.VOTING RIGHTS

70, Subject toamy rights or restrictions for the tme belng attached to
any class or classes of shares,

[a] onashow of hands, every member present |n person shall have one
vote; dnd

[bion a poll, the voting rights of members shall be jn proporton 1w his
share in the paid-up equity share capital of the company.

71. A mamber may exercise his vote at a meeting by electronic means
In accordance with the Section 108 and shall vate only once.

72 (1) In the case ol joint holders, the vate of the semar who lenders a
vete, whether in person or by proxy, shall be accepted to the exclusion ol
the votes of the other joint holders.

{1t). For this purpose, senionty shall be determined by the order in which
the names stand In the Tegister of members.

73. A member of unsound mlnd: or in respect of whom dan order has
peen made by any courl having jurisdiction in |unacy, may vote,
whether on a show of hands or an a poll, by his committee or other legal
guardian, and amy such committe# or guardian may, on a poll, vote by
proxy

74.Any business other than that upon which a poll has been demanded
may be preceded with, pending the taking of the poll

75. No member shall be entitled to vote at any general meeting unless
all calls or other sums presently payvable by him i respect of shares in
the company have been paid

70 (i) No objectton shall be rased to the qualification of any voter
except at the meenng oradjourned meetng at which the vote objecred
te IS given or tendered, and every vote not disallowed at such meeting
shall be valid for all purposes.

(ii] Amy such ohbjection made in due time shall be referred to the

Chairperson. of  the meeting whose decision shall be final and
canclusive.
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XV. PROXY

77 (1] Any member entitled to attend and vole at a general meeling may
do s0 either personally or through his constituted attorney o throagh
another pérson as a proxy an his behaif, tor that meeting.

{it} The instrument appointing a proxy and the power-gl-attorney or
other authority, IF any, under wiich (b s signed or a notarized copy
af that power ar authority, shall be deposited at the registered office
of the company hot less than 48 hours before the time for holding the
meeting or adjpurned meeting at which the person named [n the
Instrument proposes (o yote, or in the case of a poll, not less than 24
hours before the time appointed for the taking of the pall; and in default
the [nstrument of proxy shall not be treated as valid.

78. An instrument appointing & proxy shall be in the form as prescribed
in the Hules.

79 A vate given in accordance with the terms of an [nstrument af
proxy shall be valld, hotwithstanding the previous death or Insanity of
the principal or the revocation of the proxy ac of the authority under
which the proxy was execuied, or the transfer of the shares in respect
ol which the proxy is given

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

XVI. BOARD OF DIRECTORS

80, The number of the directors and the names of the first directors shall
be determined in writing by the subscribers of the memorandum or-a
majoriby of them,

81.Unless atherwise determined by the Company in general meeting, the
number of directors shall not be less than 3 (three} and shall not be more
than L5 {fifteen), The Company shall bave the power to increase the
number of Directors beyond 15 after passing a Special Resolution

B2, [i)- A Director may receive remuneration by way of fee not exceeding
such antount as may be permissible under the Rules for attending each
meetings of the Board or Committee theresf; or of any other purpose
whatsoever as may be decided by the Board

b -
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(Ii} The remuneration of the Directors shall, in so far as it consists of a
monthly payment. be deemed to accrue from day-to-day

{ill] The remunecation payahle to the directors, including any managing or
whole-thne director or manager, if any, shall be determined in accordance
with and subject te the provisions of the Act by an ordinary resolution
passed by the Company in general meeting.

{iv). No [irector of the Company be regulred to hold any qualification
shares.

(v} The Directors may from time to time fix the remuneratios to be paid to
any member or members of their body constituting a Committee
appolnted by the Directors in terms of these articles not éxceeding such
antount as s permissible under the act and the Rules.

The remuneration to Directors shall be paid in accordance with section
197 and section 148 read with rules made in this respect.

ivi) The Board ol Directors may sllow and pay te any Uireclor FRair
compensation for his travelling and ather expenses incurred |n conmection
with the business of the Company Including attendance at meeting of the
Baard or Commiittes thereol,

83. The Company may exercise the powers conferred by Section BE with
regard to the keeping of a foreign rcegister; and the Board may
[subject to the provisions of that section) make and vary such
regulations &z it may thinks fit respecting: the heeping of any such
regisler

84 1] Subject o the provisions of Section 149, the Board shall have
power at any tme, and from time to time, to appoint a person as an
additlonal  director, provided the number of the directors and
additional directors together shall not al any time exceed the
maximum strengeh fixed for the Board by the articles,

{ii} Such person shall hold office only up to the date of the next annual
genetal meeting of the Company ar the last date on which the annual
general mesting should have been held, whichever is earlier, but shall be
eligible for appointment by the Company as a director at that meeting
subject to the provisions of the Act,

XV, PROCEEDINGS OF THE BOARD

85. {i) A minimum number of four meetings of the Directors shall have
been held in every yearin such a manner that not more than one hundred
and twenty days shall intervens between two consecutive meetings of the

m
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Board. The Directors may meet together for the conduct of business,
adjourn and otherwise regulate their meeting and proceedings; as they
think fit; and may determune the guorum necessary for the ransacton of
business

(). The Board of Directors shall be entitled to hold its meeting through
video conlerencing or other permitted means, and in conducting the Board
meetings through such video conferencing or other permitted means the
procedures and the precautions as lald down [n the relevant Rules shall be
adhered to. With regard to every meeting conducted through video
conferencing or other permitted means, the scheduled venue of the
meetings shall be deemed to be in India, for the purpose of specifying the
place of the said meeting and for all recordings of the procesedings at the
meeking.

{liYNotice of every meeting of the Board of Dhrectors of the Company shall
he given in writing to every Director at his address registered with the
Company and such notice shall be send by the hand deliver or hy post or
through electronic means.,

(vl The quorum for & Board meeting shall be as per the provisions of
sectionn 174 of the Ac and the directors particpating by video

conferencing or by other permitted] means shall also counted for the
purposes of this Article.

[v]) The participation of Directors in a meeting of the Board may be gither
in person or through video conferencing or audio visual means or
teleconlerencing, as may be prescribed by the Rules ar permitted under
tawe

B6. (1) Save as otherwise expressly provided 1y the Aet, questions
arising at any meeting of the Board shall be decided by a majority of
vates.

{ii) In case of an equality of votes, the Chalrperson of the Board, if any,
shall have a second or casting vote,

87. The coptinumg Directors may act netwithstanding any vacancy in
the Board; but, il and so long as their number is reduced below the
quorum fixed by the Act for a meeting of the Board, the contnuing
Directors or director may act for the purpose of increasing the number of
Directors to that fixed for the gusrum, or of summoning a general
meeting of the company, but for no ather purpose.
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88. (i} The Hoard may elect a Chalrman af its meetings and determing
the period for which he is to hald office.

(1111 no such Chairman % elected, ar it at any meenng the
Chairperson  is mot present within  five minotes  after the bme
appointed for holding the: meeting, the directors present may chaase
pne af their number to be Chairman of the meeting.

89. (i) The Board may, subiject to the provisions aof the Act, delegate
any of |ts powers o committeey consisting of such member or
members of 15 body as 1t thinks it

(li) Any committee so formed shall, in the exercise of the powers so
delegated, confurm Lo any régulations that may be imposed on It by the
Hoard and gll acts done by any such Committee 1n conformity with such
regulations and in tulfillment of the purpose of their appointment, but
not otherwise, shall have the like force and effect as if done by the Board

9. (i) Acommittee may elect 8 Chairman ol It meetings.

(I no such Chalkman  is elected, or IF at any meeting  the
Chairpersun  |s not present withim  five minutes: after the time
appointed for holding the meeting. the members present may choose
one of their meémbers to be Chairpersen of the meeting.

91 (i) Acommittee may meet and adjourn as |t thinks fit

(it} Questions arising at any meeting of 2 committee shall pe 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 vate,

92. All acts done in any meeting of the Board or of a committes
thereol or by any persan acting as & director, shall, notwithstanding that
it may be afterwards discovered that there was some defect in the
appointment of any one or more of such directors or of any person acting
as aforesaid, or that they or any of them were disqualified, be as valid as |F
every such director or such person had been duly appointed and was
qualified to be a director

93, Save as otherwise expressly provided n the Act. a resolution In
writing, signed by all the members of the Board or of 4 committes
thereol, for the time bemg entithed to receive notice of a meetng of the
Board or committee, shall be valid and effective as if it had been passed
at @ meering of the Board or commitiee, duly convened and held.

XV CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY
OH CHLEF FINANCIAL OFFICER
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94, Subject to the provisions of the Act:

(1] A Chiel Executive Officer, Manager, Company Secretary or Chief
Financial Officer may be appointed by the Board for such term; at such
remuneration angd upon such conditions as it may thinks fit; and any
Chief Executive Officer, Manager, Compdny Secretary or Chief Financial
Officer so appointed may be rémoved by means of are solution of the
Board;

{iij A Director may be appointéd as Chief Executive Officer, Manager,
Company Secretary or Chlel Financial Officer

95. A provision of the Act or these regulations reguiring or authorizing a
thing to be done by or to & Director and Chief Executive Officer,
Manager, Company Secretary or Chiel Financlal Officer shall not be
satisfled by |ts belng done by or to the Same person acting bath asg
Director and as, or In place of Chief Executive Officer,; Manaper,
Company Secretary or Chief Finangial Officer.

XIX, THE SEAL
96. (i]  The Board shall provide for the safe custody of the seal

(i) The seal of the Company shall not be affixed to any instrument except
by the authority of a resolution of the Board or of a committee of the
Board authorized by it Ik that behall, and except in the presence of at
beast two directors and of the secretary or such other person as the
Board may appomnt tor the purpose; and those two directors and
the secretary or other person aforesard shall sign every instrument 1o
which the seal of the company 15 30 allixed in their presence

XX. DIVIDENDS AND RESERVE

97. The Company i general meeting may declare dividends, but no
dwidend shall exceed the amount recommended by the Board,

98. Subject to the provisions of Section 123, the Board may from tume
to thime pay to the members such interim dividends as appear to it to
be ustified by the profits of the Company,

99. (i} The Board may, before recommending any dividend, set aside
out of the profits of the Company such sums as it thinks Hr as'a reserve
or reserves whith 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 contingencles or for
equallzing dividends; and pending such application, may, at the |ike
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discretion, either be employed in the business of the company or be
mvested 1nsuch mvestments (other than shares of the company] as the
Board may, from time ta time, thinks fit

[if] The Board may also carry forward any profits which It may
consider necessary net to divide, without setting them aside as a resérve.

100, (i) Subject o the rights of persans, | any, entitled to shares
with special rights as to dividends, all dividends shall be declared
and paid according o the amoumts pald er credited as paid on the
shares in respect whereof the dividend is paid, but If and so long as
nothing |s paid upon any ol the shares in the company, dividends may
be declared and paid according to the amounts of the shares,

(i) No amount paid or credited as paid on a share in advamee of calls shall
bix ereated for the purposes of chis regulation as paid on the share

{1ii} All dividends shall be apportioned and paid proportionately to
the amounts paid or credited as pakd on the shaves during any portion
or portions of the period In respect of which the dividend is paid; but (f
any share is Issued on terms providing that it shall rank for dividend
as from & partleular date such share shall rank for dividend
accordingly.

101, The Board may dedutt from any divigend payable to any member
all sums ol money, if any, presently pavable by him to the company
on account of calls or otherwise in refation to the shares of the
Company.

102, (i) Any dividend, interest. or other monies payable in cash In
respect of shares maybe paid by cheque or warrant sent through the
post directed o the registered address of che holder or, i the case of
jaint holders, 1o the registered address of that one of the jeint holders
whia |s first named on the register of members; or to such persen and to
such address as the holder or joint holders may inwriting direct.

(i} Every such cheque or warrant shall be made payabie to the order of
the person e whom itis sent.

103. Any one of two or more joint holders of a share may give
effective.  recelpts for any dividends, bonuses or other manies payable
Inrespect of such share.

104, Notice ol declaration of any dividend whether imterim o1
otherwise shall be given to the persons entitled to skare therein in the
manner 85 prescribed in the Act
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105. Nop dividend shall bear interest dgainst the Company.

XXL ACCOUNTS

106, [i) The Board shall from time to time determine whether and to
what extent and ot what times and places and under what conditions
or regulations, the accounts and books of the Company, or any of
them, shall be open to the Inspection of members not being directors.

[i] No member (not beéing a director] shall have any right of inspecting
‘any account ar book or doeument of the Company except as conferred
by law or gutharized by Lhe Board or by the Company in peneral
meeting.

XXII. WINDING UP

107. Subject to the provisions of Chapter XX of the Act and rules made
there under—

(1] If the Company shall be wound up, the liguldator may, with the
sanction of a special resolution of the Company and any other
sanction reguired by the Ac, divide amongst the members, |n specie ar
kind, the whole or any part of the assets of the company, whether they
chall consist of property of the same kind or not,

(ii} For the purpose aforesdid, the Hguldator may set such vilue as he
deems fair upon any property to be divided as aloresald and may
determine how such division shall be carrled out as betwean the
members or different ¢lnsses of members

(iit] The lquidator may, with the |tke sanction, vest the whaole or any
part of such assets In frostees wpon such trusts lor the benefit of the
cantributories ¥ he congiders necessary, but sa that no member shall
be compelled to accept any shares or other securities whereon there
15 any liabilicy.

XXHL INDEMNITY

108. Every officer of the Company shall be Indemnified out of the
assefs of the Company against any Uability imturred by him in defending
any proceedings, whether civil or eriminal, In which judgment is given in
his faveur ar in which he is acquitted or in which relief is granted to him
sy the ¢ourt or the Tribonal
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