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Re.: Altered Memorandum and Articles of Association of the Company
Dear Sirs,

Please find enclosed herewith the Altered Memorandum of Association and Articles of Association of the
Company, as amended pursuant to the resolutions passed by members of company at their Extra Ordinary
General Meeting held on January 4, 2019.

Please receive the same in order.

Thank you,

Yours faithfully,
For, ZYDUS WELLNESS LIMITED

DHAVAL N. SONI
COMPANY SECRETARY

Encl.: As above
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GOVERNMENT OF INDIA - MINISTRY OF CORPORATE AFFAIRS
Registrar of Companies, Gujarat, Dadra and Nagar Havelli

Fresh Certificate of Incorporation Consequent upon Change of Name

Corporate Identity Number : L15201GJ1994PLC023490
In the matter of M/s CARNATION NUTRA-ANALOGUE FOODS LIMITED

| hereby certify that CARNATION NUTRA-ANALOGUE FOODS LIMITED which was originally incorporated on  First
day of November Nineteen Hundred Ninety Four under the Companies Act, 1956 (No. 1 of 1956) as CARNATION
HEALTH FOODS LIMITED having duly passed the necessary resolution in terms of Section 21 of the Companies
Act, 1956 and the approval of the Central Government signified in writing having been accorded thereto under
Section 21 of the Companies Act, 1956, read with Government of India, Department of Company Affairs, New Delhi,
Notification No. G.S.R 507 (E) dated 24/06/1985 vide SRN A53241741 dated 05/01/2009 the name of the said
company is this day changed to ZYDUS WELLNESS LIMITED and this Certificate is issued pursuant to Section
23(1) of the said Act.

Given under my hand at Ahnmedabad this Fifth day of January Two Thousand Nine.

e
(KAMAL HARJANI)

weEE HHH1 AR [ Assistant Registrar of Companies
ORI, ETeRT Ud AR gl

Gujarat, Dadra and Nagar Havelli

Mailing Address as per record available in Registrar of Companies office:

ZYDUS WELLNESS LIMITED

ZYDUS TOWER, SATELLITE CROSS ROADS, SARKHEJ GANDHINAGAR HIGHWAY,
AHMEDABAD - 380015,

Gujarat, INDIA
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Co. No. 04 - 23325
Fresh Certificate of Incorporation Consequent on

CHANGE OF NAME
IN THE OFFICE OF
THE REGISTRAR OF COMPANIES,
GUJARAT, DADRA AND NAGAR HAVELIL.
[Under the Companies Act, 1956 (1 of 1956)]

IN THE MATTER OF

CARNATION HEALTH FOODS LIMITED
| hereby certify that

CARNATION HEALTH FOODS LIMITED
which was originally incorporated on 1ST NOVEMBER, 1994 under the Companies
Act, 1956 and under the name

CARNATION HEALTH FOODS LIMITED
having duly passed the necessary resolution in terms of Section 21/31/44 of the
Companies Act, 1956, on 15/11/1995 and the approval of the Central Government
signified in writing having been accorded thereto by the Registrar of Companies,
Gujarat, vide his letter dated 16/12/1995 in terms of Government of India, Ministry
of Law, Justice & Company Affairs (Department of Company Affairs) Notification
No. GSR 507(E) dated 24-06-1985 the name of the said Company iIs this day
changed to

CARNATION NUTRA-ANALOGUE FOODS LIMITED
and this certificate 1s issued pursuant to Section 23(1) of the said Act
Given under my hand at AHMEDABAD.
Dated this SIXTH day of DECEMBER, 1995. One Thousand Nine Hundred
NINETY FIVE.

Sd/-
[M. L. SHARMA]

Registrar of Companies, Gujarat
Dadra & Nagar Haveli
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Co. No. 04 -23400

CERTIFICATE FOR COMMENCEMENT OF BUSINESS
Pursuant to Section 149(3) of The Companies Act, 1956

I hereby certify that the CARNATION HEALTH

FOODS LIMITED which was incorporated under

the Companies Act, 1956, on the FIRST day OF
NOVEMBER, 1994 and which has this day filed a
duly verified declaration in the prescribed form
that the conditions of Section 149 (1) (a) to (d)/
149 (2) (a) to (c) of the said Act, have been

complied with, 1s entitled to commence business.

Given under my hand at AHMEDABAD this
TWENTY FIFTHday of NOVEMBER One Thousand

Nine Hundred NINETY FOUR

Sdi-
[M. L. SHARMA]
Registrar of Companies,
GUJARAT
Dadra Nagar Haveli
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FORMI. R.
CERTIFICATE OF INCORPORATION
No. 04-23490 of 1994-95

| hereby certify that CARNATION
HEALTH FOODS LIMITED is this day
incorporated under the Companies Act,
1956 (No.1 of 1956)and that the Company

is Limited.

Given under my hand at AHMEDABAD
this FIRST day of NOVEMBER, one thousand
Nine Hundred and NINETY FOUR.

Sd/-
[V. K. SAHA]
Asstt. Registrar of Companies
GUJARAT
Dadra & Nagar Haveli
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(B)

MEMORANDUM OF ASSOCIATION
OF
ZYDUS WELLNESS LIMITED
The name of the Company is ZYDUS WELLNESS LIMITED.
The Registered Office of the Company will be situated in the state of Gujarat.
The objects for which the Company is established are:
THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION:

To carry on business of manufacturing, buying, selling, reselling, exporting, all types of health food products
and dairy products, low fat, low cholesterol including cheese, butter and substitute products.

To carry on the business of manufacturing, buying, selling, reselling, importing, exporting, bartering,
altering, using, distributing otherwise disposing of acting as agents and dealing in all types of health foods
and food products, including canned, bottled food, fruits and vegetables, Pineapple, tit bits, Tomato
ketchup, all types of fruit pulp, Juices, Jams, Syrups Pickles and Sauces.

DELETED

Altered Memorandum of association by deletion of sub clause 3 of Clause Ill (A) by passing the necessary
resolution in the Annual General Meeting held on 30" September 1996

To carry on business as manufacturers of and dealers in all kinds of proprietary products, hair, skin, nail and
other beauty preparations, cosmetics, perfumes and essences, dentifrices, lotions, extracts, greases,
creams, salves, ointments, pomades, powders, unguents, toilet requisites and preparations, cleansing
compounds and skin healthcare products and items of personal hygiene whether prepared by ayurvedic,
homeopathic, unani, allopathic, naturecure, herbal or any other medicinal system for human beings.

New clause inserted by passing requisite Special Resolution through Postal Ballot on 19t September,
2008.

OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBIJECTS :

To guarantee the payment of money unsecured or secured by or payable or in respect of promissory notes,
bonds, debentures and stocks, contracts, mortgages, charges, obligations, instruments, and securities of
any company or of authority, supreme, municipal, local or otherwise or of any persons whosoever whether
incorporate or not and generally to guarantee or become securities for the performance of any contracts or
obligation.

To import, export, deal in of machineries required by food processing industries.

To procure the incorporation, registration or other recognition of the company in any country, state or
place 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, British,
Colonial, 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 oppose any proceedings or application
which may seem ‘calculated directly to prejudice the Company’s interests.
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10.

11.

To apply for tender purchase, or otherwise acquire any contracts, sub-contracts, licence and concessions
for or in relation to the objects of business herein mentioned or any of them and to undertake, execute,
carry out, dispose of otherwise turn to account the same.

To acquire any shares, debentures, debenture-stocks, bonds, obligations or securities by original
subscription, participation in syndicates, tenders, purchase, exchanger or otherwise and to guarantee the
subscription there of and to exercise and enforce all rights and powers conferred by or incident to the
ownership thereof.

To pay for any property of rights acquired by the Company either in cash or by the allotment of fully or
partly paid shares of the company with or without preferred or deferred rights in respect of dividend of
repayment of capital or by any securities which the company has power to issue, or partly in one mode and
partly in another and generally on such terms as the company may determine.

To carry on all or any of the business of makers of and dealers in scientific and industrial instruments of all
kinds for indicating, recording, controlling, measuring, and timing machine tools, surgical instruments and
instruments and appliances and artificial limbs, dental optical equipments and goods, anatomical
orthopedic and surgical appliances of all kinds and providers of all requisites for hospital, patients and
invalids.

To collaborate with amalgamate or units with or absorb into this company (foreign or local) corporation or
association or the members of any other company corporation or association formed whether in India or
elsewhere for object similar, analogue or subsidiary to any of the objects of this Company or carrying on
any business capable of being conducted so as directly or indirectly to benefit this company to form,
promote, establish, and bring out join such company corporation or association, to acquire, hold any
shares, debentures or other interests in any such company corporation or association to sell lease, grant
licences of or dispose of any such company corporation or any other person or persons all or any part of
the property of this Company, and to accept in payment for the same cash and / or shares, debentures,
bonds or obligation of any kind to distribute all or any such shares, debentures, bonds or other obligations
amongst the Members.

To enter into partnership or into any arrangement for sharing profits union of interest, co-operation joint
venture, reciprocal concession or’ otherwise with any person or company call concession or otherwise with
any person or company carrying on or engaged in or about to carry on any business or transaction which
this company is authorised to carry on so as directly or indirectly to benefits this company and to face or
otherwise, acquire and hold shares or stock in any such company and hold sell the same.

To enter into agreements with any other company firm or body of persons incorporated or not for
obtaining any grant licences, technical knowhow, technology or any other terms, formulas and other rights,
benefits and privilege for production and manufacture of all types of machines plants, machine tools and
engines and apparatus, appliances, tools jigs, fixtures, forgings, castings, accessories, components articles,
and things, necessary or convenient for running such plants, machineries machine tools and engines.

To apply for purchase or otherwise acquire and protect and renew in India or elsewhere from any
Government State Authority and interest in any patent rights trade marks designs, licences, concessions
and the like conferring any exclusive or non-exclusive or limited right to use or any secret or other
information as to any invention which may seem to the company capable of being profitably dealt with to
use exercise, develop grant license in respect of or otherwise to turn to account any such patents, patent
rights trade marks, designs, licences, concession and the like and information aforesaid and to spend
money in experimenting upon testing of improving any such patents, inventions or rights and to make
experiments and tests and to carry on all kinds of research work.
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12.

13.

14.

15.

16.

17.

18.

19.

To improve, manage, cultivate, develop, exchange, turn to account, let on lease, royalty, share of profit or
otherwise mortgage sell dispose of turn account, grant rights and privileges, in respect of or otherwise deal
with all or any part of the property and rights of the Company.

To layout and renovate, build, construct, maintain, replace any buildings, factories, mills, offices, works,
warehouses, road, railways, tramways, machinery, engines, walls, fences, banks, dams, sluices, water
courses, underground tunnels, subways and to clear sites for the same, or to join with any person, firm or
company and doing any to the things aforesaid and to work, manage and control the same or join with
others is do doing.

To invest, and deal with money of the Company not immediately required upon such securities and in such
manners as may from time to time be determined.

To purchase, acquire and undertake the whole or any part of the business property, assets, and liabilities of
any person, firm or company carrying on any business which the company is authorised to carry on or
possessed of.

To purchase or by other means acquire freehold, leasehold or other property for any estate or interest
whatsoever and any rights privileges or easements over in respect of any property and any legal or
personal property or rights whatsoever which may be necessary for or may be conveniently used with or
may enhance the value of any other property of the Company.

To insure any of the properties, undertakings, contracts, guarantees or obligations of the company of every
nature and kind in any manner whatsoever.

To create any depreciation fund, reserve fund, development fund, sinking fund, insured fund, or any special
or other fund whether for depreciation of for repairing, improving extending or maintaining any of the
property of the company or for debentures or redeemable preference shares for or special dividends or for
any other purpose whatsoever.

To land and advance money or give credit to such and on such terms as may seem expedient and in
particular to customer and other having dealing with the company and to guarantee or become surety for
any such person.

*19A. To carry on the business of leasing and hire purchase and to acquire or provide on lease or to provide on

hire purchase basis all types of articles/assets, industrial and non-industrial plant, equipment machinery,
tools instruments, vehicles, building and real estate required for manufacturing, processing, transportation
and trading business and other commercial, non-commercial, services and business purposes and to
finance industrial enterprises and assist companies engaged in industrial and trading business.

*19B. To carry on the business of financing through bill discounting, suppliers’ credit, import and export finance

20.

of all industrial, commercial and domestic ventures, enterprises, and items such as plant, machinery,
vehicles, office equipment.

New sub-clauses inserted by passing requisite Special Resolution through Postal Ballot on 9t" November,
20009.

To raise or borrow money from time to time for any of the purposes and objects of the Company by
receiving advances of any sum or sums with or without security upon such terms as the Directors may
deem expedient and in particular by taking deposits from or open current accounts with any individual or
firms including the agents of the Company, whether with or without giving the security or by mortgaging or
selling or receiving advances on the sale of any lands, buildings, machineries, goods or other properties of
the Company or by the issue of the debentures or debenture stocks, perpetual or otherwise, charged upon
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21.

22.

23.

24.

25.

26.

27.

28.

all or any of the Company’s properties (both present and future) including its uncalled capital or by such
other means as Directors may in their absolute discretion deem expedient.

Subject to Section 58A of the Companies Act and Rules made thereunder and directions issued by Reserve
Bank of India, to borrow, raise or secure the payment of money to or receive money and deposit as time
deposit or otherwise at interest for any purpose of the Company and at such time or times and in such
manner as may be thought fit and in particular by the creation and issue of the debentures or, debenture-
stock, bonds, shares credited as fully or partly paid up, obligations, mortgages, charges and securities of all
kinds, either perpetual or otherwise, either redeemable annuities in as and by way of securities for any
such moneys so borrowed, raised or received or of any such debentures, debenture-stocks, bonds,
obligations, mortgages, charges and securities of all kinds, either so issued to mortgage, pledge or charge
the undertaking or whole or any part of the properties, rights, assets or revenue and profits of the
Company, present or future, including its uncalled capital or otherwise or to transfer or convey the same
absolutely or in trust and give the lenders powers as may seem expedient and to purchase, redeem or pay
off any such securities. The Company shall not carry on business of Banking as defined by Banking
Regulations Act, 1949.

To draw, make, accept, endorse, discount, negotiate execute and issue promissory notes, bills of lading,
warrants, debentures, and other negotiable or transferable instruments.

To guarantee the performance of or obligation of any of the payment of interest on any stocks, shares or
securities of any company, corporation, firm or persons in any case in which such guarantee may be
considered likely, directly, or indirectly or interest of its shareholders.

To institute, defend, compound or abandon any legal proceedings by or against the company or its officers
or otherwise concerning the affairs of the company and also to compound and allow time for repayment or
satisfaction of any debts due and of any claims of demand by or against company. To refer any claims or
demand by or against the company to arbitration and observe and carry out the terms of the award.

To give bonus, incentive bonus, production bonus, pensions, gratuities, annuities, allowances, donations
and emoluments to any employees or ex-officers (including Directors and Ex-Directors) of the Company or
any subsidiary or associated company or these, widows relations and dependents of any such persons or
otherwise advance the interests of the company or its members to provide for the welfare of the
Employees including housing, to support or subscribe to any association, institution or the body whose
objects are such as are calculated to promote the interests or maintain the status of the company whether
such associations are trade associations or otherwise and to subscribe to any charitable or public
institution, objects or appeal of any nature whatsoever.

(i) To subscribe or otherwise to assist or to guarantee money to benevolent, religious scientific national,
or any other institutions or objects or for any exhibitions.

(ii) To dedicate, present or otherwise dispose of any property of the Company deemed to be of national,
public or local interest, to any national, trust, public body museum, corporation or authority or any
trustees for or on behalf of any of the name or of the public.

To apply for, promote and obtain any Act of the Indian parliament or a State Legislature or other authority
for enabling the Company to carry on its objects in to effects or for effecting any modification of the
company’s constitution, or for any other purpose which may seem expedient and to oppose any
proceeding or applications which may seem calculated directly or prejudice the companies interests.

To enter into arrangements with any Government authorities (Supreme, Municipal, Local or otherwise) or
any corporation, Companies whether registered in India or abroad or persons that may seem conducive to
the Company’s objects or any of them and to obtain from any such Government authority corporation,
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29.

30.

31.

32.

33.

34.

35.

36.

(€)

company or persons any charters, contracts, decrees, rights, privileges and concessions which the Company
may think desirable, to carry out exercise and comply with any such charters, contracts, decrees, rights,
privileges and concessions.

To adopt such means of making known the business of the company or of any Company which in this
company is interested as may seem expedient and particularly by’ advertising in the press magazines,
journals (Trade and Social) by circulars, by purchase and exhibition of works of art’ of interest, by
publication of books and periodicals and by granting prize, rewards and donations.

To remunerate any person, firm, or company, rendering services to this Company, whether by cash
payment or any allotment to him or them, of shares, or securities of the Company credited as paid up in full
or in part or otherwise.

To pay all or any expenses incurred in connection with the formation, promotions, and incorporation of the
Company or to contract with any person, firm or company to pay the same, and to pay commission to
brokers and others for undertaking, placing, selling or guaranteeing the subscription of any shares,
debentures, debenture-stocks or securities of this company.

To procure the company to be registered or recognized in any place outside the State of Gujarat or in any
foreign country or place.

To promote any other Company for the purpose of acquiring all or any of the property of undertaking or
any of liabilities of this may appear likely to assist or benefit this company, or enhance the value of any
property or business of this company and to underwrite, for any such company as aforesaid.

To sell, or otherwise dispose of the whole or either together or in portion for such consideration as the
company may think fit, and in particular for shares, debentures, debenture-stock, securities of any
company purchasing the same.

In the event of winding up to distribute among the members of the company in kind any property of the
company, and in special in particular any shares, debenture-stock, securities of other companies belonging
to this company or of which this company may have the power of disposing.

To undertake and perform sub-contracts and also to act of the business of the company through or by
means of agents, brokers, sub-contractors, or other.

OTHER OBIJECTS OF THE COMPANY NOT INCLUDED IN A OR B ABOVE

To carry on business as pharmaceutical, manufacturing and general chemist and druggists, and
manufacturers of and dealers in all kinds of cosmetics, toilet requisites, and cases wholly of jute bags,
cardboard, fireboard, wood, metal, glass, plastics, paper or otherwise and manufacturers or perfumes,
collectors of gums, flowers, roots, leaves and perfume producing vegetation.

To purchase or otherwise acquire, manufacture, search for, develop, produce, extract, refine, treat, reduce,
distill, blend, purify and pump lay down and maintain, pipelines, pumping stations, and other appliances for
transport of store, hold, use, experiment with, market distribute, exchange, supply, sell, and otherwise
dispose of, import, export, and trade and generally deal in any all kinds of petroleum and petroleum
products, oil, gases, hydrocarbons and other minerals and their products and byproducts crude, oil, natural
gas and other volatile substances, asphalt, bitumen, bituminous substances, carbon activated carbon,
graphite carbon black acetylene black hydrogenation of cool water gas and other gases and the products or
the by-products which may be derived, produced, prepared, developed, compounded, made or
manufactured there from arid substances obtained by mixing any of the foregoing with other substances.
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11.

To act as tool makers, brass founder, metal and wood work founder, iron masters, refiners, smiths, tin plate
makers in all respective branches and’ as builders, painters, metallurgists and merchants and to buy, sell
manufacture, repair, convert, align, deal in machinery, apparatus, implements, rolling stock and hardware
of all kinds.

To buy, sell, exchange, install work, alter, improve, export to make agencies of, to act as the
representatives of all things, materials, machinery-tools, apparatus, whichever is necessary and can be
‘conveniently carried on along with any of the business which the Company is authorised to carry on
hardware of all kinds.

To undertake the management of any company or the business enterprise or other establishment and to
act as agents of the Company, firm or persons and to undertake and transact all kinds of agency business
and to appoint agents and to establish agencies or branches of the Company in any part of the world.

To carry on the business as advertising market researcher, management consultants and for the purpose to
carry out research surveys, make enquiries to act as publishers to carry out hoarding designing for the
products of any industry.

To establish, provide, maintain and conduct or otherwise subsidise research laboratories and experimental
workshop for scientific and technical researches, experiments and tests of all kinds of studies and research
both scientific investigation and inventions by providing subsidizing, endowing or assisting laboratories,
workshops, libraries, lectures, meeting’s and conference by providing or contributing to the remunerasable
of scientific or technical professors or contributing to the award of scholarships, prize, grants to students or
otherwise and generally to encourage, promote, and reward studies, researches, experiments, tests, and
investigations of any kind that may be considered likely to assist any business which the company is
authorised to carry on.

To do all or any of the above things as are indicated or as may be though conductive to the attainment of
any of the objects in India or any other part of the world, as principals, agents, trustees, conductors and
either alone or in conduction with others and either by or through agents, conductors, trustees or
otherwise.

To carry on the business as manufacturers importers, exporters, merchants, distributors, commission
agents, brokers, wholesale and retail dealers and producers of and in all kinds of heavy organic and heavy
inorganic chemicals, and their respective raw materials auxiliaries, by products, co products, synthetics,
finished products and articles of any kinds thereof caulks sealants and caulking and saline compounds
glasing compounds, and hydraulic fluids, plasticisers, rubber additives leather impregnation additives paper
coatings and asphalts, mold release comound agricultural sealants and all and any other polybutene
derivatives compounds additives and applications thereof, hues, dyestuffs by products intermediates
thereof, coloring matters, auxiliary products, lacquers, compounding agents acids, and special chemicals
substances all kinds of developers, soaping and cleaning agents, bleaching, sizing and disizing materials.

To carry on the business of refiners, storers suppliers and to carry on business as manufacturers of and
dealers in all types of metallurgical, electro-chemical, organics heavy and inorganic heavy chemicals, fine
chemicals including photographic chemicals and other chemicals substances of all kinds, basic,
intermediate, finished or otherwise and compounds including any and all element substances and any and
all alloys and compounds hereof.

To carry on business of consultant, advisor in food processing technology and manufacturers of and dealers
in organic and inorganic, chemicals, petrochemicals, fertilizers, manures, pesticides, calcium, carbinde,
ethyl alcohol, hymedicines, ointments essences, acids, toilets, soaps, detergents, dyes, paints, colours
pigments, varnishers, inks, explosives, ammunition, fuels, oils, greases, lubricants, vegetable oils, and
cotton seed oils.
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12. To carry on all or any of the business of manufacturing processing and dealing in iron and steel ferro alloys,
special steels aluminum, copper, lead, zinc and their alloys and products and manufacturing and dealing in
industrial machinery, boilers, inter combustion engines, ball rollers, and tapered bearing tubes, cables
wires, pipes, cookers, printing machinery and textile machinery and their components and accessories.

13. To carry on all or any of the business of makers of and dealers in scientific and industrial instruments of all
kinds for indicating, recording, controlling, measuring, and timing machine tools, surgical appliances of all
kinds and providers of all requisites for hospital, patients and invalids.

IV.  The liability of the members is limited.

***V. Authorised Share Capital of the Company is Rs. 100,00,00,000/- (Rupees Hundred Crores Only) divided
into 10,00,00,000 (Ten Crores) Equity Shares of Rs. 10/- (Rupees Ten Only) each.

*¥*  Altered pursuant to the Special Resolution passed in the Extra Ordinary General Meeting of Members

held on January 4, 2019.
TRUE COPY

For, ZYDUS %ui:‘e’iab LTD.

NJ\QW

ompany Secretary

= 19
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We, the several persons whose names and addresses are subscribed hereto, are desirous of being
formed info 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 our respective names.

~

Number of Signature, name,
Mames, addresses, descriptions, Equity address, description
occupation and signature shares taken| and occupation of
Sr. of subscnbers by each the witness
No. subscnber
1. | Jayantibhai Kalidas Amin 10
Son of Kalidas Amin (Ten)
263, Satyagrah Chawni,
S. M. Road, Ahmedabed-54.
Business Sd/-
2. | Ashish Jayantibhai Amin 10
Son of Jayantibhai Amin (Ten)
263, Satyagrah Chawni, 14th Lane,
S. M. Road, AHMEDABAD-54. Common Witness To
Business Sd/- All Subscribers
3. | Manubhai Purshotambhai Patel 10 Bharatkumar
Son of Purshotambhai Patel (Ten) Baimukund Parikh
74/2, Chakrberia Road (N), Calcutta-700020. Son of Balmukund Parikh
Business Sdi- Karolia Pole,
M. G. Road,
4. Sumatiben Jayantibhai Amin 10 VADODARA-390 001.
Wife of Jayantibhai K. Amin (Ten)
263, Satyagrah Chawni, 14th Lane, Chartered Accountant
S. M. Road, Ahmedabad-54. Sd/-
Business Sdi-
5. | Shaily Ashish Amin 10
Wife of Ashish J. Amin (Ten)
263, Satyagrah Chawni, 14th Lane,
S. M. Road, Ahmedabad-54.
Business Sdi-
6. | Bharat Vinayakbhai Patel 10
Son of Vinayakbhai Patel (Ten)
6, Bharat Niwas, Maninagar Co.
Housing Society, Ahmedabad.
Business Sdi-
7. Rasheshbhai G. Patel 10
Son of Gunditambhai Patel (Ten)
701, Everest Seven Bangalows, Versova,
Andhen, Bombay.
Business Sd/-
Total 70
(Seventy)

IL:‘Iace : Ahmedabad
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Dated this 20th day of OCTOBER, 1994.
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THE COMPANIES ACT 2013
(COMPANY LIMITED BY SHARES)

ARTICLES OF ASSOCIATION*

OF

ZYDUS WELLNESS LIMITED

The following regulations comprised in these Articles of Association were adopted
in substitution for and to the entire exclusion of the earlier Articles of Association
at the 20" Annual General Meeting of the Company held on 14" July, 2014.

Preliminary

Table “F” to apply:

1. The regulations contained in Table "F", in Schedule | to the Companies Act, 2013
[hereinafter referred to as ‘the Act’], shall apply to the Company save and except
in so far as the same are expressly or impliedly excluded or made inapplicable to
the Company by the provisions of the Act or any rules, regulations, notifications
and circulars contained therein as may be notified by the Central Government
from time to time or by any Special Resolution passed by the members of the
Company or otherwise.

2. In the interpretation of these Articles, the following expressions shall have the
following meanings unless repugnant to the subject or context:

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

“Acquisition Transaction” means the purchase by the Company (directly or
indirectly) of the entire shareholding of the Target.

* New Definition inserted by passing requisite Special Resolution in the Extra
Ordinary General Meeting of Members held on January 4, 2019.

TRUE COPY
For, ZYDUS WELLNESS LTD. 1

Company Secretary
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“Annual General Meeting” means a general meeting of the Members held in
accordance with the provisions of section 96 of the Act and any adjournment
thereof.

“Articles” means these Articles of Association of the Company or any alterations
from time to time.

"Board” or “Board of Directors” means the Board of Directors of the Company or
the Directors present at a duly convened meeting at which a quorum is present.

* “Closing” means the completion of all actions and transactions contemplated under
Share Subscription Agreement dated December 6, 2018 relating to the preferential
issue of Equity Shares to the Investor and subscription by the Investor of such
Equity Shares;

“Company” or “the Company” means Zydus Wellness Limited.
“Director" means any Director of the Company for the time being.

* “Equity Shares” means and refers to fully paid up equity shares of the Company
having a face value of Rs. 10/- (Rupees Ten only) each;

“Extraordinary General Meeting” means an extraordinary general meeting of the
Members duly called and constituted in accordance with the provisions of the Act
and any adjournment thereof.

“General Meeting” means Annual General Meeting or Extra Ordinary General
Meeting or any adjournment thereof, as the case may be.

* “Identified Committees” means the ‘audit committee’ and the ‘nomination and
remuneration committee’, and such other key committees as may be constituted
by the Board from time to time, with respect to financial, business-related,
strategic and regulatory matters.

* New Definition inserted by passing requisite Special Resolution in the Extra
Ordinary General Meeting of Members held on January 4, 2019.

TRUE corY
For, ZYDUS WELLNESS LTD.
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* “Investor” means collectively, True North Fund V LLP, a Category |l Alternative
Investment Fund incorporated under the laws of India (and having its Registered
Office at Rocklines House, Ground Floor, 9/2 Museum Road, Bengaluru), and True
North Fund VI LLP, a Category !l Alternative Investment Fund incorporated under
the laws of India (and having its Registered Office at Suite F9C, Grand Hyatt Plaza,
Santacruz East, Mumbai — 400055) (which expression shall, unless repugnant to
the context or meaning thereof, be deemed to include the relevant successors and
permitted assigns)

"Member" means a member as defined in section 2[55] of the Act and rules made
thereunder.

“Rules” mean the applicable rules for the time being in force as prescribed under
relevant sections of the Act.

“Seal” or “Common Seal” means common seal of the Company.
"Shareholder” means any person(s), who is a holder of any class of Shares.

** “Shares" and "Shares in the Company’” includes Equity Shares and all other
classes of shares in the capital of the Company or any class thereof, as the case
may be and includes any and all the rights conferred on a person by the ownership
of such shares.

* “Target” means Heinz India Private Limited.

3.  Reference to the plural, shall include the singular and vice-versa; reference to one
gender shall include other genders; reference to company shall include foreign
companies, corporations and bodies registered; references to persons shall include
bodies registered and unincorporated.

*3A. Articles 71A, 71B and 103 (“Identified Articles”) shall come into effect upon
occurrence of Closing. Upon occurrence of Closing, in case of any inconsistency
between the Identified Articles and any other provision mentioned in these
Articles, then the Identified Articles shall prevail. In the event the Closing does not
take place by May 31, 2019, the Identified Articles shall be deemed to be deleted
from these Articles and shall not form part of these Articles.

* New Definition/Clause inserted by passing requisite Special Resolution in the
Extra Ordinary General Meeting of Members held on January 4, 2019.

TRUE COPY
For, ZYDUS WELLNESS LTD.

Company Secretary

OCR.space (Free Version)


https://ocr.space/searchablepdf#watermark

Articles of Association

Unless the context otherwise requires, words or expressions contained in these
Articles shall bear the same meaning as in the Act or any statutory modification
thereof in force.

Share Capital and Alterations of Capital

Authorised Share Capital:

The Authorised Share Capital of the Company is as stated in the Memorandum of
Association of the Company. Subject to provisions of the Act and Articles, the
share in the capital of the company shall be under the control of the Board of
Directors who may issue, allot or otherwise dispose of the same or any of them to
such persons, in such proportion and/or on such terms and conditions and either
at premium or at par and at such time as they may from time to time thinks fit.

Power to alter Share Capital:

Subject to the provisions of the Act, the Company may, by an ordinary resolution —

i. Increase the share capital by such sum, to be divided into shares of such
amount as it thinks expedient,

ii. Consolidate and divide all or any of its share capital into shares of larger
amount than its existing shares; provided that any consolidation and division
which results in changes in the voting percentage of the members shall require
applicable approvals under the Act,

iii. Convert all or any of its fully paid-up shares into stock, and reconvert that stock
into fully paid-up shares of any denomination,

iv. Sub-divide its existing shares or any of them into shares of smaller amount
than is fixed by the Memorandum of Association,

v. Cancel any shares which, at the date of passing of the resolution, have not
been taken or agreed to be taken by any person.

Reduction of Capital:
The Company may by a resolution as prescribed by the Act, reduce in any

manner and in accordance with the provisions of the Act and the Rules, reduce
its share capital and / or any capital redemption reserve account and / or any
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securities premium account and / or any other reserve in the nature of share
capital.

Issue of Redeemable Preference shares:

6. (a) The Company may issue from time to time Redeemable Preference Shares as
may be permissible to be issued as per the provisions of the Act and rules
made thereunder and for the time being in force and applicable to the
Company.

(b) Subject to the provisions of the Articles, the Company shall have power to
issue Preference Shares and the Board may, subject to the provisions of the
Act and Articles, exercise such powers as it thinks fit.

Provided that the term “Preference Shares” in this Article, has the same
meaning as defined in explanation (ii) to section 43 of the Act.

Issue of Warrants:

7. Subject to the provisions of the Act and the approval of the Company in General
Meeting the Company may issue with respect to any fully paid Shares, warrants
stating that the bearer of the warrants is entitled to the Shares specified therein
and may provide coupons or otherwise, for payment of future dividends on the
Shares specified in the warrants and may provide conditions for registering
membership.

8.  Subject to the provisions of the Act and the approval of the Company in General
Meeting, the Company may from time to time issue warrants naked or otherwise
or issue coupons or other instruments and any combination of Equity Shares,
Debentures, Preference Shares or any other instruments to such class of persons
as the Board may deem fit with a right attached to the holders of such warrants or
coupons or other instruments to subscribe to the Equity shares or other
instruments within such time and at such price as the Board may decide as per the
rules applicable from time to time.

Shares at the disposal of the Board of Directors:

9. Subject to the provisions of section 61 of the Act, where at the time it is proposed
to increase the subscribed capital of the Company by allotment of further shares
whether out of the unissued capital or out of the increased share capital either at
par or at premium as permissible by law, then:
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(a) Such further shares shall be offered to the persons who at the date of the
offer, are holders of the equity shares of the Company, in proportion, as near
as circumstances admit, to the capital paid up on those shares at the date.

(b) Such offer shall be made by notice specifying the number of shares offered
and shall remain open for a period as may be prescribed under the law and
the offer if not accepted, will be deemed to have been declined.

(c) The offer aforesaid shall be deemed to include a right exercisable by the
person concerned to renounce the shares offered to him in favour of any
other persons and the notice referred to in sub clause (b) hereof shall contain
a statement of this right. Provided that the Board of Directors may decline,
without assigning any reason to allot any Shares to any person in whose
favour any Member may renounce the Shares offered to him.

(d) After expiry of the time specified in the aforesaid notice 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 allot or
dispose of them in such manner, on such terms and conditions at such times,
either at par or at premium, and for such consideration and to such person(s)
as the Board of Directors may in their sole discretion, think fit.

Nothing in sub-clause (c) shall be deemed:
(a) To extend the time within which the offer should be accepted; or
(b) To authorise any person to exercise the right of renunciation for a second
time on the ground that the person in whose favour the renunciation was
first made has declined to take the shares comprised in the renunciation.
Nothing in this Article shall apply to the increase of the subscribed capital of the
company caused by the exercise of an option attached to the debentures issued or
loans raised by the Company:

(i) To convert such debentures or loans into shares in the company; or

(ii) To subscribe for shares in the company (whether such option is conferred in
these Articles or otherwise).
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PROVIDED THAT the terms of issue of such debentures or loans containing such
option have been approved before the issue of such debentures or raising of loan
by a Special Resolution passed by the Company in General Meeting.

10. Notwithstanding anything contained in Article 9 hereof, the further shares
aforesaid may be offered to any persons (whether or not those persons include
the persons referred to in clause (a) of Article 9 hereof) in compliance with the
applicable provisions of sections 42 and 62 of the Act, read with Rules prescribed
by the Central Government and as amended from time to time.

Issue of Shares for consideration other than Cash:

11. 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 of Directors, who may issue, allot or otherwise dispose of the same or any of
them to such persons, 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 the option or right to call for any shares either at par or
premium during such time and for such consideration as the Board of Directors
thinks 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. 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.

12. Option for Investors to hold the security with a Depository:
Definitions:
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 & Exchange Board of India;

‘Depository’ means a company formed and registered under the Companies
Act, 1956 and the Companies Act, 2013, which has been granted a certificate
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of registration to act as a depository under the Securities & Exchange Board of
India Act, 1992; and

'Security' means such security as may be specified by SEBI from time to time.
Dematerialisation of Securities:

Notwithstanding anything contained in Articles, the Company shall be entitled
to dematerialise its securities and to offer securities in a dematerialised form
pursuant to the Depositories Act, 1996.

Options for Investors:

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.

Securities in depositories to be in fungible form:

All securities held by a depository shall be dematerialised and be in fungible
form. Nothing contained in section 89 of the Act pertaining to declaration in
respect of beneficial interest in any security shall apply to a depository in
respect of the securities held by it on behalf of the beneficial owners.

Rights of depositories and beneficial owners:

(a) Notwithstanding anything to the contrary contained in the Act or 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.
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(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. Service of documents:
Notwithstanding anything contained 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 or extended
storage media.

VII. Transfer of Securities:
Nothing contained in section 56 of the Act or these Articles shall apply to a
transfer of securities affected by a transferor and transferee both of who are
entered as beneficial owners in the records of a depository.

VIII. Allotment of Securities dealt with in a depository:
Notwithstanding anything in the Act or these Articles, 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. Distinctive numbers of Securities held in a depository:
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. Register and Index of beneficial owners:
The Register and Index of beneficial owners by a depository under the

Depositories Act, 1996, shall be deemed to be the Register and index of
Members and Security holders for the purposes of these Articles.

Board may accept surrender of shares:
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13. Subject to provisions of section 66 of the Act, the Board of Directors may accept
from any member on such terms and conditions as shall be agreed a surrender of
all or any of his Shares.

Buy Back of Shares:

14. Notwithstanding anything contained in these Articles, pursuant to the provisions
of section 68 of the Act, rules prescribed and made applicable and read with
Securities and Exchange Board of India (Buy Back of Securities) (Amendment)
Regulations, 1998, as amended from time to time, the Company may purchase its
own shares or other specified securities.

Issue of Shares with differential rights:

15. The Company may issue shares with differential rights as to voting, dividend or
otherwise, attached to them in pursuance of the provisions of the Act and rules
made thereunder. The Board of Directors may issue such shares subject to such
limits and upon such terms and conditions and with such rights and privileges
attached thereto as thought fit and as may be permitted by law.

Company’s Lien on Shares/Debentures:

16. 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 moneys (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 Directors may at any time
declare any shares/debentures wholly or in part to be exempt from the provisions
of this Article.

Limitation of time for Issue of Certificates:

17. Every member shall be entitled, without payment, to one or more certificates in
marketable lots, if any, for all the shares of each class or denomination registered
in his name, or if the Board of Directors so approve (upon paying such fee as the

10
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Board of 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 prescribed time from the date of allotment,
unless the conditions of issue thereof otherwise provide, or within prescribed
time from the date of receipt of application or registration of transfer,
transmission, sub-division, consolidation or renewal of any of its shares as the case
may be. Every certificate of shares shall be under the seal of the company and
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 directors may
prescribe or 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 of several joint holders
shall be sufficient delivery to all such holders. Provided that notwithstanding what
is stated above the Directors shall comply with such Rules or Regulation or
requirements of Securities Exchange Board of India, any Stock Exchange or the
Rules made under the Act or the rules made under Securities Contracts
(Regulation) Act, 1956 or any other Act, or rules applicable in this behalf.

Issue of new Certificate in place of one defaced, lost or destroyed:

18. If any certificate be worn out, defaced, mutilated or torn or if there be no further
space on the back thereof for endorsement of transfer, then upon production and
surrender thereof to the company, a new certificate may be issued in lieu thereof,
and if any certificate is lost or destroyed then upon proof thereof to the
satisfaction of the company and on execution of such indemnity as the company
deem adequate, being given, a new certificate in lieu thereof shall be given to the
person entitled to such lost or destroyed certificate.

The Company shall not charge any fees for the following:

(a) For registration of transfer, transmission, probate, succession certificate and
letter of administration, certificate of death or marriage, power of attorney or
similar other document.

(b) For sub-division and/or consolidation of shares and/or debenture certificate
and/ or sub-division of letters of allotment and split, consolidation, renewal
and Pucca transfer receipts into denominations corresponding to the market

units of trading, if any;

(c) For sub-division of renounceable letters of right;

11
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(d) For issue of new certificates in replacement of those which are old, decrepit
or worn out or where the cages on reverse for recording transfers have been
fully utilised.

Provided that notwithstanding what is stated hereinabove the Board of Directors
shall comply with such Rules or Regulations or requirements of Securities
Exchange Board of India, any Stock Exchange, where the securities are listed or the
Rules made under the Act or the rules made under Securities Contracts
(Regulation) Act, 1956 or any other Act, or rules applicable in this behalf.

The provisions of this Article shall mutatis mutandis apply to debentures of the
Company.

Underwriting and Brokerage
Commission may be paid:

19. Subject to the provisions of sections 40, 188 of the Act and Rule (13) of the
Companies (Prospectus and Allotment of Securities) Rules, 2014 as modified and
amended from time to time, the Company may at any time pay a commission to
any person in consideration of his subscribing or agreeing to subscribe (whether
absolutely or conditionally) for any shares or debentures in the Company or
procuring, or agreeing to procure subscriptions (whether absolute or conditional)
for any shares of or debentures in the Company,

Brokerage:

20. The Company may pay a reasonable sum for brokerage within the prescribed limit
under the Act or Rules made thereunder and in accordance with other applicable
law.

Transfer of Shares / Debentures

Transfer not to be registered except on production of instrument of
transfer:

21. The Company shall not register transfer of shares in the Company unless a proper
instrument of transfer duly stamped and executed by or on behalf of the
transferor and the transferee and specifying the name, address and occupation, if
any, of the transferee, has been delivered to the Company at its office, along with

12
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the certificate of the shares to be transferred and such other evidence as the
Board of Directors may require to prove the title of the transferor or his rights to
transfer the shares. If no such share certificate is in existence, the transferee shall
produce the original letter of allotment of the shares to the Company, if any.

The instrument of transfer shall be in writing and all provisions of section 56 of the
Act and statutory modification thereof for the time being in force shall be duly
complied with in respect of all transfer of shares and registration thereof.

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 of Directors that the instrument of transfer
signed by or on behalf of the transferor and 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.

Provided that nothing contained in this Article shall apply to the transfer of
security effected by the transferor and the transferee both of whom are entered
as beneficial owners in the records of a depository.

The Board may refuse to register transfer:

22. (a) Subject to the provisions of sections 58 and 59 of the Act, the Board may, at
their absolute and uncontrolled discretion, decline to register or acknowledge
any transfer of shares.

(b) In particular, the Board may so decline in any case in which the Company has
a lien upon the shares or any of them or whilst any money in respect of shares
desired to be transferred or any of them remain unpaid or unless the
transferee is approved by the Board or which fails to comply with the
provisions of the Act or these Articles or any other Act, statute or Order
promulgated by the Government and such refusal shall not be affected by the
fact that the proposed transferee is already a member.

Provided that the registration of transfer shall not be refused on the ground
that the transferor being alone or jointly with any other person or persons

indebted to the Company in any account whatsoever except as stated herein
above.
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(c) The registration of transfer shall be a conclusive evidence of the approval by
the Board of Directors of the transferee, so far only as the shares transferred
are concerned but not further or otherwise or so as to incapacitate the Board
of Directors from declining to register any subsequent transfer applied for.

(d) Nothing contained in section 58 of the Act shall prejudice the power of the
Board of Directors to refuse to register the transfer of or the transmission by
operation of law of the right to, any shares or interest of a member in or
debentures of the Company.

The provisions of this Article shall mutatis mutandis apply to debentures of the
Company.

Custody of transfer instrument:

23. The instruments 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 be returned to the persons depositing the same for
transfer. The Board of Directors may cause to be destroyed all transfer deeds lying
with the Company for a period as may be permissible under the law.

The Company not liable for disregard of the notice prohibiting registration
of transfer:

24. (a) 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 of Members) or the prejudice of persons having or
claiming any equitable right, title or interest 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 referred thereto in any book of the Company.

(b) The Company shall not be bound or required to regard or attend or give effect
to any notice which may be given to it of any equitable right, title or interest
to or in the same shares not withstanding that the Company may have had
notice of such equitable right, title or interest or have entered such notice
referred thereto in any books of the Company and the Company shall not be
bound or required to regard or attend or give effect to any notice which may
be given to it of any equitable right, title or interest or be under any liability

14
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whatsoever for refusing or neglecting to do so though it may have been
entered or referred to in some books of the Company but the Company shall
nevertheless be at liberty to regard and attend to any such notice and give
effect thereto if Board of Directors shall so think fit.

Notice of refusal to be given to Transferor and Transferee:

25. If the Company refuses to register the transfer of any share or transmission of any
right therein, the Company shall within the time prescribed under the law 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 the transferor or of
the person giving intimation of the transmission, as the case may be, thereupon
the provisions of sections 58 and 59 of the Act or any statutory modification
thereof for the time being in force shall apply.

No transfer of less than market lot shares:

26. The Board of Directors may not accept application for transfer of shares less than
market lot, if any, provided, however, that this restriction shall not apply to:

(a) the transfer of equity shares made in pursuance of a statutory provision or an
order of a Court of Law;

(b) the transfer of the entire equity shares by an existing equity shareholder of
the Company holding less than market lot equity shares by a single transfer to
a single or Joint names

(c) the transfer of shares more than market lot of equity shares in the aggregate
in favour of the same transferee under two or more transfer deeds, out of
which, one or more relate(s) to the transfer of less than market lot of equity
shares;

Provided that where a person is holding shares in lots higher than the market
trading unit and sells the market trading unit, the remaining shares even
though less than market lot in number shall be permitted to stand in his own
name.

Provided further that when the Company issues bonus or right shares at a
subsequent date or converts any of debentures into shares, there shall be no

restriction on transfer by any member of whole or part of the shares acquired by
him in pursuance of such right or bonus issue or conversion, so long as the number
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of shares desired to be transferred are in exact multiples of number which has
been arrived at with reference to market lot of shares after applying the ratio of
bonus or right shares or conversion.

Registration of persons entitled to shares otherwise than by transfer:

27. Subject to the provisions of the Act, any person becoming entitled to shares in
consequences of the death, lunacy, bankruptcy or insolvency of any member, or by
any lawful means other than by a transfer in accordance with these Articles may,
with the consent of the Board (which it 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 these Articles or of such title as the Board of Directors
thinks sufficient, either be registered himself as a holder of the shares or elect to
have some person nominated by him and approved by the Board of Directors
registered as such holder;

Provided nevertheless, that if such person shall elect to have his nominee
registered he shall testify the election by executing in favour of his nominee an
instrument of transfer in accordance with the provision herein contained, and until
he does so, he shall not be freed from any liability in respect of the shares.

Board may require evidence of transmission:

28. Every transmission of a share shall be verified in such manner as the Board of
Directors 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 of Directors, to accept any indemnity.

Refusal to register nominee:

29. The Board shall have the same right to refuse to register a person entitled by
transmission to any shares or his nominee as it would have had as if such person
or nominee were a transferee named in any ordinary transfer for registration. The
Company shall not be bound to register a transmission unless the intimation of
such transmission has been delivered to the Company under a proper transmission
form, if any, prescribed by the Board, duly executed by the person entitled by
transmission. All the limitations, restrictions and provisions of these Articles
relating to the right to transfer and the registration of transfers of shares shall be
applicable to any such intimation of transmission or any notice of transfer as if the
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circumstances entitling such person to the shares by transmission had not
occurred and as if the person entitled by transmission or his nominee was the
transferee named in an ordinary transfer presented for registration.

Transfer to Legal Representatives:

30. A transfer of shares or other interest in the Company of a deceased member shall,
although the legal representative is not himself a member, be as valid as if he had
been a member at the time of the execution of the instrument of transfer.

Person entitled may receive dividends without being registered as
Members:

31. Person entitled to a share by transmission shall, subject to the right of the Board of
Directors to retain such dividends or moneys as hereinafter provided, be entitled
to receive, and may give a discharge for any dividends or other moneys payable in
respect of the share.

Title to shares of deceased holder:

32. The executor or administrator of a deceased member or a holder of a succession
certificate in respect of shares of a deceased member where he was the sole or
only surviving holder shall be the only person entitled to be recognised by the
Company as having any title to the shares standing in the name of such member
and the Company shall not be bound to recognize such executor or administrator
unless such executor or administrator shall have first obtained probate or letter of
administration or other legal representation as the case may be from a duly
constituted court in India; Provided that in any case where the Board of Directors
in its absolute discretion think fit may dispense with the production of probate or
letter of administration or succession certificate upon such terms as to indemnity
or otherwise as the Board may deem fit, and under Article No. 30 register the
name of any person who claims to be absolutely entitled to the shares standing in
the name of a deceased member as a member.

Branch Register or Foreign Register:

33. The Board of Directors of the Company may if deem fit, arrange to keep in any
State or Country outside India branch register or foreign register of members and
or debenture holders resident in that State or Country and that the Board of
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Directors may make regulations in that behalf, modify or cancel the same as may
be deemed fit and permissible as per the Rules applicable from time to time.

Joint Holders:

34. Where two or more persons are registered as the holders of any share, they shall
be deemed (so far as the Company is concerned) 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 not be bound to register more than three persons as the
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 installments, calls and other payments which ought to be
made in respect of partly paid-up share.

(c) On the death of any of 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 of Directors 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, unless otherwise directed by all of them in
writing, shall be entitled to delivery of certificate relating to such share or to
receive documents (which expression shall be deemed to include all
documents referred to in these Articles or the Act or other statutes) from the
Company and any document served on or sent to such person shall be
deemed as service on all the joint holders.

(f) Any one of the two or more joint holders vote at any meeting either
personally or by attorney or by proxy in respect of such shares as if he was
solely entitled thereto and if more than one of such joint holders be present
at any meeting personally or by attorney or by proxy then that one of such
persons so present whose name stands first or higher (as the case may be) on
the Register of Members in respect of such share shall alone be entitled to
vote in respect thereof but the other or others of the joint holders shall be
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entitled to be present at the meeting; provided always that a joint holder
present at any meeting personally shall be entitled to vote in preference to a
joint holder present by any attorney or by proxy although the name of such
joint holder present by any attorney or by proxy stands first or higher (as the
case may be) in the Register of Members in respect of such shares. Several
executors or administrators of a deceased member in whose (deceased
Member’s) sole name any share stands shall for the purpose of this Article be
deemed as joint holders.

(g) Subject as stated in this Article, the person first named in the Register of
Members as one of the joint holders of a share shall always be deemed as the
sole holder thereof for any communication by the Company to the members.

The provisions of these Articles shall mutatis mutandis apply to the Debentures /
all securities of the Company.

Provided that notwithstanding what is stated under Article 21 to 34 hereinabove,
the Company shall comply with such Rules or Regulation or requirements of
Securities Exchange Board of India, any Stock Exchange, where the securities of
the Company are listed or the Rules made under the Act or the rules made under
Securities Contracts (Regulation) Act, 1956 or any other Act, or rules applicable in
this behalf.

Calls

35. The Board may, from time to time, subject to the terms on which any shares may
have been issued, make such calls as they think fit upon the members in respect of
all moneys unpaid on the shares held by them respectively. The member shall pay
the amount of every call so made on him to the person and at the time and place
appointed by the Board of Directors. A call may be made payable by installments.
A call may extend to whole of the nominal value of the share and any premium
thereon.

Extension of time for payment of calls:

36. The Board may, from time to time at its discretion extend the time fixed for the
payment of any call and may extend such time as to call to any of the Members
whose residence is at distance or for other cause, the Board may deem fairly
entitled to such extension, but no member shall be entitled to such extension save
as a matter of grace and favour.
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Calls to carry interest:

37. If any member fails to pay any call, due from him on the day appointed for
payment thereof, or any such extension thereof as aforesaid, he shall be liable to
pay interest on the same from the day appointed for the payment thereof to the
time actual payment at such rate as shall from time to time be fixed by the Board
but nothing in this Article shall render it obligatory for the Board to demand or
recover any interest from any such member and the Board of Directors shall be at
liberty to waive payment of such interest wholly or in part.

Calls may be revoked or postponed:
38. Acall may be revoked or postponed at the discretion of the Board of Directors.

Proof on trial of suit for money due on shares:

39. On the trial or hearing of any action or suit brought by the Company against any
member or his representatives for the recovery of any money claimed to be due to
the Company in respect of his shares, it shall be sufficient to prove that the name
of the member in respect of whose Shares the money is sought to be recovered,
appears on the Register of Members as the holder, at or subsequently to the date
at which the money sought to be recovered is alleged to have become due on the
shares in respect of which such money is sought to be recovered; that the
resolution making the calls is duly recorded in the minute book and that notice of
such call was duly given to the member or his representatives sued in pursuance of
these Articles; and that it shall not be necessary to prove the appointment of
Directors who made such call, nor that a quorum of Directors was present at the
Board Meeting at which any call was made, nor that the meeting at which any call
was made was duly convened or constituted nor any other matters whatsoever,
but the proof of the matters aforesaid shall be conclusive evidence of the debt.

Payment of calls in advance:

40. The Board may, if it thinks fit, subject to the provisions of section 50 of the Act,
agree to and receive from any member willing to advance called money or any
part of the moneys due upon the share held by him beyond the sums actually
called for and upon the money so paid in advance or so much thereof as from time
to time exceeds the amount of calls then made upon the shares in respect of
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which such advance has been made, the Company may pay interest at the rate as
the Board may decide from time to time. Moneys as paid in excess of the amount
of calls shall not rank for dividends or participate in profits. The Board may at any
time and at their absolute discretion repay the amount so advanced upon giving to
such member one week’s notice in writing.

The provisions of these Articles shall mutatis mutandis apply to the Debentures /
all securities of the Company.

Forfeiture, Surrender and Lien
If call or installment not paid notice may be given:

41. If any member fails to pay any call or installment of a call in respect of any Share
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 installment remains unpaid,
serve a notice on such member or on the person (if any) entitled to the shares by
transmission, 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.

Form of notice:

42. The notice shall name a day (not being earlier than the expiry of thirty days from
the date of service of the notice) and a place or places, on and at which such call or
installment and such interest and expenses as aforesaid are to be paid. The notice
shall also state that, in the event of non-payment on or before the time and at the
place appointed the share in respect of which the call was made or installment is
payable will be liable to be forfeited.

If notice not complied with shares may be forfeited:

43. If the requisitions of any such notice as aforesaid are not complied with, any share
in respect of which such notice has been given may, at any time thereafter, before
payment of all calls or installments, interest and expenses due in respect thereof
be forfeited by a resolution of the Board to that effect. Such forfeiture shall
include all dividends declared in respect of the forfeited shares and not actually
paid before the forfeiture.
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Notice after forfeiture:

44. When any share shall have been so forfeited notice of the resolution shall be given
to the member in whose name it stood immediately prior to the forfeiture and an
entry of the for forfeiture, with the date thereof, shall forthwith be made in the
Register of Members, provided however that the failure to give the notice will not
in any way invalidate the forfeiture.

Forfeited Shares to become property of the Company:

45. Any shares so forfeited shall be deemed to be the property of the Company and
the Directors may sell, re-allot and otherwise dispose of the same in such manner
as they think fit.

Power to annul forfeiture:

46. The Board of Directors may, at any time before any shares forfeited shall have
been sold, re-allotted or otherwise disposed of, annul the forfeiture thereof as a
matter of grace and favor but not as of right upon such terms and conditions as it
may think fit.

Arrears to be paid notwithstanding forfeiture:

47. Any Member whose shares shall have been forfeited shall, notwithstanding the
forfeiture, be liable to pay, and shall forthwith pay to the Company all calls,
installments, 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 forfeiture
until payment at the rate of interest as the Board of Directors may decide and the
Board of Directors may enforce the payment of such moneys or any part thereof if
they think fit, but shall not be under any obligation to do so.

Effect of forfeiture:

48. The forfeiture of a share would result in the extinction of all interest in and also of
all claims and demands against the Company in respect of the share, and all other
rights incidental to the share so forfeited.
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Certificate of forfeiture:

49. A certificate in writing under the hands of a Director or the Secretary of the
Company, that the call in respect of a share was made, and notice thereof given,
and that default in payment of the call was made and that the forfeiture of the
shares was made by a resolution of the Board of Directors to that effect, shall be
conclusive evidence of the fact stated therein as against all persons entitled to
such share.

Title of purchaser and allottee of forfeited shares:

50. The Company may receive the consideration, if any, given for the share on any
sale, or other disposal thereof and may execute a transfer of the share in favor of
the person to whom the share is sold or disposed off and the person to whom such
share is sold, or disposed off may be registered as the holder of the share. Any
such purchaser shall not (unless by an express agreement) be liable to pay any
calls, amounts, installments, interest and expenses owing to the Company prior to
such purchase or allotment nor shall be entitled (unless by an express agreement)
to any of the dividends interest or bonuses accrued or which might have accrued
upon the share before the time of completing such purchase. Such purchaser shall
not be bound to see to the application of the purchase money, if any, nor shall his
title to the share be affected by any irregularity or invalidity in the proceedings in
reference to the forfeiture, sale, or disposal of the share.

Partial payment not to preclude forfeiture:

51. Neither a judgment nor a decree in favour of the Company for calls or other
moneys due in respect of any share nor any part payment or satisfaction thereof
nor the receipt by the Company of a portion of any money which shall from time
to time be due from any member in respect of any share either by way of principal
or interest nor any indulgence granted by the Company in respect of payment of
any such money shall preclude the Company from thereafter proceeding to
enforce a forfeiture of such shares as herein provided.

The provisions of these Articles as to forfeiture to apply in case of non-
payment of any sum:
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52. The provisions of these Articles as to forfeiture shall apply to the case of non-
payment of any sum which by the terms of issue of a share become 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 call duly made and notified.

Forfeiture of debentures/other securities:

53. The provisions of these Articles shall mutatis mutandis apply to the forfeiture of
debentures/other securities also in case of non-payment of any sums payable on
debentures/other securities.

Capitalization of Profits
Capitalisation:

54. Subject to the provisions of the Act:

(1) the Company in General Meeting may resolve that any moneys, investments
or other assets forming part of the undistributed profits of the Company
(including profits or surplus moneys arising from the realisation of any capital
assets of the Company) standing to the credit of the Reserve Fund or any
other Fund of the Company or in the hands of the Company and available for
dividend or representing the premiums received on the issue of share, and
standing to the credit of the share premium account be capitalized :

(a) by the distribution among the holders of the shares of the Company or
any of them on the footing that they become entitled thereto as capital
in accordance with the respective rights and interests and in proportion
to the amount paid or credited as paid, thereon, of paid up Shares,
debentures or 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 in proportion to the amount paid or credited as paid
thereon respectively, with the whole or any part of the sums remaining
unpaid thereon, and the Board of Directors shall give effect to such
resolution and apply such portion of the profits or Reserve Fund or any
other Fund as may be required for the purpose of making payment in full
or part of the shares, debentures or debenture-stock, bonds or other
obligations of the Company so distributed or (as the case may be) for the
purpose of paying in whole or in the part, the amount remaining unpaid
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on the shares which may have been issued and are not fully paid up,
provided that no such distribution or payment shall be made unless
recommended by the Board and if so recommended such distribution
and payment shall be accepted by such shareholders in full satisfaction of
their interest in the said capitalized sum.

(c) the Board of Directors shall have power to carry out bonafide revaluation
of the fixed assets of the Company from time to time on the basis of the
report of approved valuer(s). The Board has the powers to transfer the
surplus arising out of difference between the revalued amount of fixed
assets and book value of those assets as on date of revaluation to a
separate account as may be decided by the Board of Directors. Such
surplus may be utilised by Board to set off accumulated Depreciation,
accumulated losses and intangible assets. However, utilisation of such
surplus for the purpose of issue of Bonus Shares by capitalizing the same
and declare and distribute the same by way of dividend will be subject to
relevant provisions of the Act and necessary permissions from the
appropriate authorities, if required.

(2) For the purpose of giving effect to any such resolution, the Board of Directors
shall make all appropriations and applications of the amounts resolved to be
capitalized thereby, and all other allotments and issues of fully paid shares or
other securities, if any, and generally to do all such acts and things required.

(3) The Board shall have power to make such provisions, by the issue of fractional
certificates / coupons or by payment in cash or otherwise as it thinks fit, for
the case of shares or other securities becoming distributable in fractions and
to authorise any person to enter, on behalf of all the members entitled
thereto, into an agreement with the Company providing for the allotment to
them respectively, credited as fully paid-up, of any further shares or other
securities to which they may be entitled upon such capitalization, or as the
case may require, for the payment by the Company on their behalf, by the
application thereto of their respective proportions of profits resolved to be
capitalized, of the amount or any part of the amounts remaining unpaid on
their existing shares. Any agreement made under such authority shall be
effective and binding on such members.

Special powers relating to distribution of specific assets:

55. The Company in General Meeting may, subject to the provisions of the Act, resolve
that any profits or surplus moneys arising from the realisation and when permitted
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by law any appreciation in value of the capital assets of the Company be utilised
wholly or in part by the distribution of specific assets and in particular of paid up
shares, debentures or debenture stock of the Company or of any other Company
or by paying up any amount for the time being unpaid on any shares of the
Company or in any one or more of such ways and the Board of Directors shall give
effect to such direction and where any difficulty arises in regard to the distribution
they may settle the same as they think expedient and in particular, may issue
fractional certificates and may fix the value for distribution of such specific assets
or any part thereof and may determine that cash payments shall be made to any
members upon the footing of the value so fixed in order to adjust the rights of all
parties and may vest any such assets in trustees upon trust for the persons entitled
thereto as may deem expedient to the Board of Directors. Where required, the
Board of Directors shall comply with Section 39 of the Act and the Board of
Directors may appoint any person to sign such contract on behalf of the persons
entitled.

Meeting of members
Omission to give notice not to invalidate resolution(s) passed:
56. The accidental omission to give any notice to any of the members or the non-
receipt thereof shall not invalidate any resolution(s) passed at any meeting of

members or a class thereof.

No other business except shown in Notice can be transacted:

57. No General Meeting, Annual or Extra Ordinary, shall be competent to enter upon,
discuss or transact any business which has not been specially mentioned in the
notices upon which the said General Meeting was convened.

Chairman:

58. The Board shall appoint one of them to be the Chairman of the Company. The
Chairman shall preside over the meetings of the Board of Directors and members
of the Company.

The Chairman may, at the same time, be appointed as Managing Director or
Deputy Managing Director or Whole Time Director or Chief Executive Officer of the
Company.
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Chairman with consent may adjourn meeting:

59. The Chairman with the consent of the majority of members present in person or
proxy, may adjourn any General Meeting from time to time and from place to
place in the city or town in which the Registered Office of the Company is for the
time being situate but no business shall be transacted at any adjourned meeting
other than the business left unfinished at the General Meeting, adjournment of
which took place.

Chairman’s casting vote:

60. In case of an equality of votes, the Chairman shall, on a show of hands or
electronically or at a poll, have a casting vote in addition to the vote or votes to
which he may be entitled to as a member.

Scrutinizers at poll:

61. Where a poll is to be taken, the Chairman of the General Meeting shall appoint
two scrutinizers to scrutinize the votes given on the poll and to report thereon to
him. One of the scrutinizers so appointed shall always be a member (not being a
officer or employee of the Company) present at the General Meeting, provided
such a member is available and willing to be appointed. The Chairman shall have
power at any time before the result of the poll is declared to remove a scrutinizer
from office and fill vacancy in the office of scrutinizer arising from such removal or
from any other cause.

Demand for poll not to prevent transactions of other business:

62. The demand for a poll except on the question of election of the Chairman and of
an adjournment shall not prevent the continuance of a General Meeting for the
transaction of any business other than the question on which the poll has been
demanded.

Chairman of the Meeting to be the judge of validity:

63. The Chairman of any General Meeting shall be the sole judge of the validity of
every vote tendered at such meeting. The Chairman present, while taking of a poll,
shall be the sole judge of the validity of every vote tendered at such poll.
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Directors
Present Directors:

64. The Directors as on the date of adopting these Articles are:

(1) Mr. Pankaj Ramanbhai Patel,
(2) Dr. Sharvil Pankajbhai Patel,

(3) Mr. Mukesh Mangalbhai Patel,
(4) Mr. Humayun Dhanrajgir,

(5) Dr. Belle Monappa Hegde,

(6) Prof. Indira Jitendra Parikh,

(7) Mr. Ganesh Narayan Nayak and
(8) Mr. Elkana Ezekiel

Number of Directors:

65. The number of Directors on the Board shall not be less than three and shall not be
more than fifteen.

Retirement by rotation:

66. Subject to provisions in section 152 and other applicable provisions of the Act, not
less than two-third of the total number of Directors of the Company shall be the
persons whose period of office shall be liable to determination by retirement by
rotation and one third of such of the Directors of the Company for the time being
as are liable to retire by rotation or if their number is not three or a multiple of
three then the number nearest to one third shall retire from office.

The Directors to retire by rotation at every Annual General Meeting shall be those
who have been longest in the office from the last appointment.

Appointment of Additional Director:

67. The Board may, in accordance with and subject to the provisions of section 161 of
the Act, appoint, at any time, and from time to time, any person, whether citizen
of India or not and whether permanently residing in India or otherwise, as
Additional Director to act as Director(hereinafter called as “Additional Director”).
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An additional Director so appointed under this Article shall hold office up to the
date of the next Annual General Meeting of the Company and shall have the same
rights as other Directors of the Company.

Appointment of Alternate Director:

68. The Board may, in accordance with and subject to the provisions of section 161 of
the Act, appoint an Alternate Director to act for a Director (hereinafter called “The
Original Director”) during his absence for a period of not less than three months
from India in which the meetings of the Board are ordinarily held. An Alternate
Director appointed under this Article shall not hold office 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 India. If the term of
office of the original Director is determined before he so returns to India any
provisions in the Act or in these Articles for the automatic reappointment of a
retiring Director in default of another appointment shall apply to the Original
Director and not to the Alternate Director. No person shall be appointed as an
Alternate Director in place of an Independent Director unless he is qualified to be
appointed as an Independent Director under the provisions of the Act and rules
made thereunder.

Power of Board to fill casual vacancy:

69. If any Director other than a Managing Director/Whole Time Director vacates his
office, before the expiry of his term of office in the normal course (Original
Director), the Board of Directors shall have power to appoint any other person to
be a Director to fill resulting causal vacancy and that such vacancy be filled by the
Board at any time till the Annual General Meeting at which the Original Director
would have retired by rotation or otherwise in normal course.

Debenture Director:

70. The Board of Directors may empower debenture holders or any Finance or Credit
Corporation or any Collaborator or Central or any State Government to appoint
one or more Directors of the Company, but so that the number of such Directors
shall not exceed in the aggregate 1/3™ of the total number of Directors for the
time being in force. Such Directors may not be liable to retire by rotation.
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Nominee Directors:

71. (a) Notwithstanding anything to the contrary contained in these Articles, so long
as any moneys remain owing by the Company to any financial Institution or to
any other Finance Corporation or Credit Corporation or to any other Financing
Company or Body or any Bank for any loans granted by them to the Company
or so long as any Financing Company or body or any Bank (each of Finance
Corporation or Credit Corporation or any other Financing Company or Body or
any Bank is hereinafter in this Article referred to as "the Corporation”)
continue to hold debentures in the Company by direct subscription or private
placement, or so long as the Corporation holds shares in the Company as a
result of underwriting or direct subscription or so long as any liability of the
Company arising out of guarantee furnished by the Corporation on behalf of
Company remains outstanding, the Corporation, if has a right to appoint from
time to time any person or persons as a Director or Directors, Whole Time or
Non Whole Time, (which Director or Directors is/are hereinafter referred to as
“Nominee Director(s)”) on the Board of the Company and to remove from
such office any person or persons so appointed and to appoint any person or
persons in his or their place(s).

(b) At the option of the Corporation such Nominee Director(s) shall not be
required to hold any qualification shares in the Company. Also at the option of
the Corporation, such Nominee Director(s) shall not be liable to retire by
rotation. Subject as aforesaid, Nominee Director(s) shall be entitled to the
same rights and privileges and be subject to the same obligations as any other
Director of the Company.

(c) The Nominee Director(s) so appointed shall hold the said office only so long as
any moneys remain owing by the Company to the Corporation or so long as
the Corporation holds Debentures in the Company as a result of direct
subscription or private placement or so long as the Corporation holds shares
in the Company as a result of underwriting or direct subscription or the
liability of the Company arising out of any Guarantee is outstanding and the
Nominee Director(s) so appointed in exercise of the said power shall ipso
facto vacate such office immediately the moneys owing by the Company to
the Corporation is paid off or on the Corporation ceasing to hold debentures /
shares in the Company or on the satisfaction of the liability of the Company
arising out of any Guarantee furnished by the Corporation.
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(d) The Nominee Director(s) appointed under this Article shall be entitled to
receive all notices of and attend all General Meetings, Board Meetings and of
the meetings of the Committee of which the Nominee Director(s) is / are
members as also the minutes of such meetings. In addition to the Nominee
Director(s), the Corporation shall also be entitled to receive all such notices
and minutes.

(e) The Company shall pay to the Nominee Director(s), sitting fees and expenses
which the other Directors of the Company are entitled but if any other fees,
commission, moneys or remuneration in any form is payable to the Directors
of the Company, the fees, commission, moneys and remuneration in relation
to such Nominee Director(s) shall accrue to the Corporation and same shall
accordingly be paid by the Company directly to the Corporation. Any expenses
that may be incurred by the Corporation or such Nominee Director(s) in
connection with their appointment or Directorship shall also be paid or
reimbursed by the Company to the Corporation or as the case may be to such
Nominee Director(s).

Provided that if any such Nominee Director(s) is/are an officer(s) of the
Corporation the sitting fees in relation to such Nominee Director(s) shall also
accrue to the Corporation and the same shall, accordingly be paid by the Company
directly to the Corporation. Unless the same has been specifically instructed to the
Company to pay such fees, remuneration, etc. to the Nominee Director(s).

Provided also that in the event of the Nominee Director(s) being appointed as
whole time Director(s) such Nominee Director(s) shall exercise such powers and
duties as may be approved by the lenders and have such rights as are usually
exercised or available to a whole time Director in the management of the affairs of
the borrower. Such Nominee Director(s) shall be entitled to receive such
remuneration, fees, commission and moneys as may be approved by the lenders.

*71A.

(a) The Investor shall at all times be entitled to nominate 1 (one) individual to the
Board as long as it holds 10% (ten per cent) of the Equity Shares of the
Company on a fully diluted basis. The individual to be so nominated by the
Investor and appointed as a nominee director on the Board of the Company is
referred as the “Investor Nominee Director”.

* New Clause inserted by passing requisite Special Resolution in the Extra Ordinary
General Meeting of Members held on January 4, 2019.
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(b) The Investor Nominee Director shall be a non-executive Director who shall not
be liable to retire by rotation. In the event that the Investor Nominee Director
is required to retire by rotation under applicable law, the Company shall,
subject to applicable law, ensure that such Investor Nominee Director is
reappointed at the same meeting of the Board in which his retirement is
taken on record.

(c) Subject to the provisions of applicable laws, upon the recommendation by the
Investor, the Company shall cause the Board to appoint an alternate Director,
to attend in person instead of, and act for, the Investor Nominee Director,
during the Investor Nominee Director's absence from India for the relevant
period prescribed under the Act. Upon such appointment of an alternate
Director, any decision or action of such alternate Director taken in person at a
meeting of the Board, shall be deemed to be that of the Investor Nominee
Director whose alternate he / she is. The appointment of any alternate
Director(s) shall be taken up in any meeting of the Board prior to taking up
any other item of the agenda.

(d) Subject to the applicable laws, the Investor Nominee Director may be
removed from office only on the recommendation (by written notice) of the
Investor. Any vacancy created on the Board on account of removal or
resignation of the Investor Nominee Director may be filled by the Investor by
written notice to the Company. Such individual (nominated by the Investor
vide the said written notice) will be appointed as a nominee director on the
Board of the Company at the next Board meeting of the Company held after
the delivery of such notice to the Company.

(e) The Investor Nominee Director shall not be required to hold any qualification
shares.

(f) Subject to applicable laws, the Investor Nominee Director shall be covered by
the directors and officers liability insurance maintained by the Company, on

the same terms as applicable to the other Directors of the Company.

(g) The Investor Nominee Director shall have the right to be a voting member of
all Identified Committees.

(h) Upon completion of the Acquisition Transaction, the Company shall ensure
that the Investor shall have the right to nominate 1 (one) individual as director
on the board of directors of the Target. The provisions relating to the rights
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*718.

(a)

(b)

(c)

(d)

and obligations of the Investor Nominee Director in this Agreement shall
apply to such nominee director appointed in respect of the Target (as
applicable).

if the Investor is entitled to nominate 1 (one) individual to the Board as per
Article 71A (a) and in the event the Investor has not nominated the Investor
Nominee Director in terms of Article 71A above, the Investor shall have the
right to appoint one (1) representative as an observer (an “Observer”).

The Observer shall have the right to attend each meeting of the Board and
each Identified Committee (whether in person, by telephone, via
videoconference or otherwise), in a non-voting, non-participative observer
capacity. The Company shall provide notice of each meeting of the Board and
each Identified Committee to the Investor and the Observer concurrently with
and, in the same manner (together with the agenda and a copy of all
materials) as provided to the Directors, as applicable, in connection with such
meeting, to enable the Observer to attend such meeting.

The Observer shall not be recorded or represented to be a member of the
Board or to have voted at any Board (or Identified Committee) meetings or on
any Board (or Identified Committee) resolution nor shall the Observer be
counted towards the quorum for any Board (or ldentified Committee)
meeting or proceeding. All minutes and other records of proceedings of the
Board and Identified Committees, as applicable, shall clearly distinguish
between the differing capacities of attendees or participants (whether
Directors, Observer or otherwise) and, in the case of individual participants,
between attendance at the meeting and voting on any resolutions or other
proceedings. The Company shall, promptly on request, make any revisions to
minutes or other records requested by the Investor to clarify the Observer's
role.

The Observer shall be deemed to be acting as an observer and not as an
agent, proxy holder or legal representative of the Investor. In the absence of a
separate express written instrument duly executed by an authorized
representative of the Investor, the Observer shall not have, and nothing in
these Articles shall be deemed to confer upon any Observer, any power or
authority to do any of the following in the name or on behalf of the Investor:

* New Clause inserted by passing requisite Special Resolution in the Extra Ordinary
General Meeting of Members held on January 4, 2019.
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(i) to make, enter or bind the Investor to any contract or undertaking;
(ii) to accept notices, communications, or service of legal process;

(iii) to compromise or settle any claim or dispute;

(iv) to grant or withhold any consent or approval;

(v) to modify or waive, in whole or in part, the benefit of any right, privilege
or preference;

(vi) to vote, to abstain from voting, or to grant a proxy to any person to vote
at any meeting or otherwise; or

(vii) to exercise or waive any right, preference or privilege of, or inuring to the
benefit of the Investor.

(e) Upon completion of the Acquisition Transaction, in the event the Investor has
not nominated an individual as a nominee director of the Investor on the board
of directors of the Target, the Investor shall have the right to nominate 1 (one)
representative as an observer. The provisions relating to the rights and
obligations of the Observer in this Article shall apply to such observer appointed
in respect of the Target.

Directors may act notwithstanding vacancies:

72. When the number of Directors in office falls below the minimum hereinabove
fixed, the Directors shall not except in emergencies or for the purpose of filling of
vacancies or for summoning a General Meeting of the Company, act so long as the
number is below the minimum and they may so act notwithstanding the absence
of the requisite quorum.

Qualification Shares:
73. A Director shall not be required to hold any shares in the capital of the Company
as qualification for being appointed as a Director.

Directors may contract with Company:

74. Subject to the restrictions imposed by the provisions of the Act and Rules made
thereunder, no Director, Managing Director or Key Managerial Persons [KMP] of
the Company shall be disqualified from his office by contracting with the Company
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either as vendor, purchaser, agent, broker or otherwise, nor shall any such
contract or arrangement entered into by or on behalf of the Company in which any
Director, Managing Director or KMP shall be, in any way, interested be avoided nor
shall the Director, Managing Director or KMP 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, Managing Director or KMP holding
that office or of the fiduciary relation thereby established but the nature of his or
their interest must be disclosed by him or them in accordance with and in the
cases mentioned in section 184 of the Act.

Remuneration of Directors:

75.

(a) Every Director shall be paid for each meeting of the Board or Committee
thereof attended by him, such amount of remuneration by way of a fee not
exceeding such sum as may be prescribed by the Act and Rules made
thereunder or as may be prescribed by the Central Government, from time to
time and as may be determined by the Board of Directors.

The Directors shall also be paid such further remuneration as the Company in
General Meeting shall, from time to time, decide in such manner as the Board
may determine. The Chairman may be paid higher fees than the other
Directors, subject to section 197 of the Act.

(b) Subject to the provisions of the Act and in addition to the remuneration
provided for and permissible under section 197 of the Act, any Director, if
called upon to perform extra services or make special exertion or efforts
(which expression shall include work done by a Director as a member of any
Committee formed by the Directors or going out of his usual place of
residence or abroad or residing abroad or otherwise for any of the purposes
of the Company), may be paid special remuneration. The Board may agree
with such Director for such special remuneration for such extra services or
special exertions or efforts either by fixed sum or otherwise as may be
determined by the Board and such remuneration may be either in addition to
or in substitution for the remuneration provided hereinabove.

(c) The Directors shall also be paid all expenses incurred by them such as
traveling, hotel and other incidental expenses for the purpose of attending

any Meeting of the Board or Committee of Directors or any General Meeting
of the Company or for the business of the Company.
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Board may appoint Attorneys:

76. The Board of Directors may at any time and from time to time by power of
attorney, appoint any person or persons to be the Attorney or Attorneys of the
Company for such purposes and with such powers, authorities and discretions (not
exceeding those vested in and exercisable by the Directors under these presents)
and for such period and subject to such conditions as the Directors may from time
to time think fit, be made in favour of any Company or the members, Directors,
nominees, or managers of any Company or Firm or otherwise in favour of any
fluctuating body or persons whether nominated directly or indirectly by the
Directors and any such power of Attorney may contain any such powers for the
protection or convenience of persons dealing with such Attorneys as the Directors
may think fit, and may contain powers enabling any such delegates or Attorneys as
aforesaid to sub-delegate all / or any of the powers, authorities and directions for
the time being vested in them.

Committee(s) of the Board:

77. (a) The Board shall appoint from amongst its members, such members as the
members of the Committee(s) as may be formed by the Board of Directors
from time to time (“the Committee). The Committee(s) so appointed shall
consist of two or more Directors, and subject to the provisions of and the
conditions stipulated in the Act and Rules made thereunder.

(b) Presence of at least 2 Directors or such other higher number, as the Board /
Committee may decide from time to time, shall be necessary to constitute
valid quorum of any of the meetings of that Committee.

(c) Subject to the provisions of these Articles and of section 179 of the Act and
other applicable provisions of the Act, the Board may delegate to the
Committee responsibility for any of the activities of the Company and other
related matters as it deems fit and expedient.

(d) The decision of the Committee shall be determined by majority, which
decision shall be binding on the Company, subject to any modification or
variation by the Board. Provided that, the Board shall not be bound by any
decision of the Committee that would result in non-compliance by the Board
with the provisions of these Articles or of the Act.
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(e) A Committee may elect the Chairman of its meeting unless the Board, while
constituting a Committee, has appointed a Chairman of such Committee.

(f) The participation of a member in a meeting of the Committee may be either
in a person or through video conferencing or audio visual means or
teleconferencing, as may be prescribed by the Rules or permitted under the
Law.

(g) In case of an equality of votes, the Chairman of the Committee shall have a
second or casting vote.

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

Vice-Chairman:

78. The Board may appoint one of them as a Vice-Chairman of the Company. The Vice
Chairman, if appointed shall preside at meetings of the Board of Directors/General
Meeting at which the Chairman is not present.

Who to preside at meeting of Board:

79. All meetings of the Board of Directors and General Meetings of the members shall
be presided over by the Chairman, if present, but if at any meeting of the Board,
the Chairman is not present at the time appointed for holding the same, the Vice
Chairman, if appointed and is present, shall preside and if he is also not present at
such time, then and in that case, the Board of Directors shall choose one of the
Directors present to preside at the meeting.

General Powers of the Company vested in Directors:

80. Subject to the provisions of the Act, the management of the business of the
Company shall be vested in the Board and the Board may exercise all such powers
and do all such acts and things as the Company is by the Memorandum of
Association or otherwise authorised to exercise and do and are not hereby or by

37

OCR.space (Free Version)


https://ocr.space/searchablepdf#watermark

Articles of Association

the provisions of the Act, or any other law or otherwise directed to be exercised or
done by the Company in General Meeting.

Borrowing Powers of the Board
Powers to borrow funds:

81. Subject to the provisions of sections 179 and 180 of the Act, the Board may, from
time to time at its discretion by a resolution passed at a meeting of the Board,
accept deposits from members either in advance of calls or otherwise and
generally from any source raise, for the purpose of the Company, borrow or secure
the payment of such sums as it thinks fit. Provided, however, where the money to
be borrowed together with the moneys already borrowed by the Company (apart
from temporary loans obtained from the Company’s bankers in the ordinary
course of business) exceed the aggregate of the paid-up capital of the Company
and its free reserves, that is to say, reserves not set aside for any specific purpose,
the Board shall not borrow or raise such moneys without the consent of the
Company in General Meeting.

Payment or repayment of money borrowed:

82. Subject to the provisions of Article 81 hereof, the payment or repayment of
moneys borrowed as aforesaid may be secured in such manner and upon such
terms and conditions in all respects, as the Company in General Meeting shall
prescribe including money borrowed by way of the issue of bonds, debentures,
debenture stock of the Company, charge upon all or any part of the property of
the Company (both present and future), including its uncalled capital for the time
being and the bonds, debentures, debenture stock and other securities may be
made assignable free from any equities between the Company and the person to
whom the same may be issued.

Terms of issue of Bonds, Debentures:

83. Subject to the provisions of the Act, any bonds, debentures, debenture-stock or
other securities may be issued, whether on rights basis or on private placement, at
par, premium or otherwise and may be issued on condition that they shall be
convertible into shares of any denomination and with any privileges and
conditions as to redemption, surrender, drawing, allotment of shares and
attending (but not voting) at General Meetings, appointment of Directors and
otherwise. However, the bonds or Debentures with the right to conversion into or
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allotment of shares shall be issued only with the consent of the Company in
General Meeting accorded by a Special Resolution.

Proceedings of the Board

Quorum of the Board Meeting and adjournment of Meeting for want of
quorum:

84. a. The quorum for a Board Meeting shall be as provided in the Act. If a
meeting of the Board could not be held for want of quorum then the
meeting shall automatically stand adjourned to such other date and at
such time as may be decided by the Chairman.

b. The participation of Director[s] in a meeting of the Board may be either in
person or through video conferencing or audio visual means or

teleconferencing, as may be prescribed by the Rules or permitted under
law.

Chairman not to vacate Chair and shall have casting vote:

85. a. The Chairman of a meeting shall not be required to vacate the Chair unless at
the time of transaction of any business in which he is or might be deemed to
be interested including his own election or appointment.

b. In case of any equality of votes, the Chairman of the Board, if any, shall have
a second or casting vote.

Resolutions by Circular:

86. Save as expressly otherwise provided in section 175 of the Act, a resolution in
writing approved by a majority of the Directors or members of any committee
thereof who are then in India shall be valid and effectual as if it had been passed at
a meeting of the Board or Committee duly convened and held.

Management
Managerial Personnel:

87. Subject to the provisions of the Act, the Company may appoint Managing
Director(s), Deputy Managing Director(s) or Manager or Whole Time Director and
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entrust the whole or in part management of the Company to him or them, but in
doing so the Company shall duly observe the provisions of the Act.

Appointment of Managing Director/s or Whole Time Director:

88. Subject to the provisions of the Act, the Directors may from time to time appoint
one or more of them to be Managing Director(s) / Deputy Managing Director(s) or
Whole Time Director(s) (hereinafter referred to as Managing Director(s)) of the
Company, for fixed term not exceeding five years for which he is or they are to
hold such office and may from time to time (subject to the provisions of any
contract between him or them and Company) remove or dismiss him or them form
office and appoint another or others in his or their place or places.

Managing Director/s may be liable to retire by rotation:

89. A Managing Director / Deputy Managing Director or Whole Time Director may be
subject to retirement by rotation, unless otherwise decided by the Board of
Directors.

Key Managerial Personnel and their appointment:

90. The Managing Director, Deputy Managing Director or any Whole Time Director,
the Chief Financial Officer, the Company Secretary or such other person as may be
specified in the Act shall be the Key Managerial Personnel.

The Board of Directors from time time shall appoint and fix the remuneration of
the Key Managerial Personnel as provided in the Act.

Powers of Managing Director(s):

91. The Directors may from time to time entrust to and confer upon a Managing
Director(s) or the Deputy Managing Director(s) for the time being such of the
powers exercisable by them 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 fit and they may confer
such powers either collaterally with or to the exclusion of, and 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.
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Compensation for loss of office:

92. Payment may be made by the Company to the Managing Director or Directors by
way of compensation for loss of office or as consideration for retirement from
office or in connection with such loss or retirement only as permitted by sections
191 and 202 of the Act, or other relevant provisions of law from the time being in
force.

Re-appointment of Managing Director(s):

93. The Board of Directors of the Company may subject to the provisions of the Act
and these Articles, from time to time re-appoint, re-employ, or extend the term of
office of all or any of the Managing Director(s) / Deputy Managing Director(s) for
such period not exceeding the maximum term permitted under the Act.

Dividend
Retention of Dividends until completion of transfer under Article 21:

94. Subject to the provisions of the Act, the Board may retain the dividends payable
upon shares in respect of which any person is under Article 32 entitled to become
a Member or which any person under that Articles is entitled to transfer, until such
person shall become a Member in respect of such shares or shall duly transfer the
same.

No Member to receive dividend whilst indebted to the Company and
Company’s right of reimbursement therefrom:

95. No member shall be entitled to receive payment of any interest or dividend in
respect of his share(s), whilst any money may be due or owing from him to the
Company in respect of such share(s) or otherwise, however, either alone or jointly
with any other person(s), and the Board may deduct from the interest or dividend
payable to any member all sums of money so due from him to the company.

Transfer of Share must be registered:

96. Subject to the provisions of the Act, a transfer of shares shall not pass the right to
any dividend declared thereon before the registration of the transfer.
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Unpaid or unclaimed dividend:

97. Where the Company has declared a dividend but which has not been paid or the
dividend warrant in respect thereof has not been posted within 30 days or such
period as may be prescribed from time to time, from the date of declaration to any
shareholder entitled to the payment of the dividend, the Company shall within 7
days from the date of expiry of the said period of 30 days, open a special account
in that behalf in any scheduled bank called “Unpaid Dividend of Zydus Wellness
Limited” or such other name as the Board of Directors may decide and transfer to
the said account, the total amount of dividend which remains unpaid or in relation
to which no dividend warrant has been posted.

Any money transferred to the unpaid dividend account of the Company which
remains unpaid or unclaimed for a period of seven years or such other term as
may be prescribed by the Act, from the date of such transfer, shall be transferred
by the Company to the Investor Education and Protection Fund established by the
Central Government. A claim to any money so transferred to the above fund may
be preferred to the Central Government/ Committee appointed by the Central
Government by the shareholders to whom the money is due.

No unclaimed or unpaid dividend shall be forfeited by the Board before the claim
becomes debarred by law.

The Company shall comply with the provisions of section 124 of the Act in respect
of dividend.

The dividend shall be paid in proportion to the amount paid up on each shares.
Miscellaneous

The Seal, its Custody and use:

98. The Directors shall provide a Common Seal for the purpose of the Company and
shall have power from time to time to destroy the same, and substitute a new seal
in lieu thereof and shall provide for the safe custody of the Seal for the time being.
Unless otherwise determined, the Common Seal of the Company shall be affixed
to any instrument or document in presence of at least one Director or Secretary of
the Company or such other person as may be authorised in that behalf by the
Board or a Committee of the Board, who shall sign the instrument or document to
which the seal is affixed, provided nevertheless that certificates of shares may be
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under the signatures of such persons as provided by the Act or Rules made
thereunder and in force from time to time.

Directors, Officers, etc. bound by “Secrecy Clause”:

99. The Managing Director and every Director, Manager, Auditor, Member of a Com-
mittee, KMP, Officer, Servant, Accountant or other person employed in the
business of the Company shall pledge himself to observe strict secrecy respecting
all transactions of the Company with the customers and the state of accounts with
individuals and in matters relating thereto and shall always be bound not to reveal
any of the matters which may come to his knowledge in the discharge of his duties
except when required to do so by the Directors or by any meeting or by a Court of
Law or by the person to whom such matters relate and except in so far as may be
necessary in order to comply with any of the provisions in these Articles contained.

Directors and others right to indemnity:

100. Subject to the provisions of the Act, the Managing Director/Deputy Managing
Director/Whole Time Director and every Director and Key Managerial Personnel of
the Company and every 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 traveling expenses) which
they may incur or become liable to by reason of any contract entered into or act or
deed done by him as such Managing Director/Deputy Managing Director/Whole
Time Director and every Director and Key Managerial Personnel, Officer or
employee or in any way in the discharge of his duties and the amount for which
such indemnity is provided, shall immediately attach as a lien on the property of
the Company and have priority between the members over all other claims.

Directors and other Officers not responsible for acts of others:

101. Subject to the provisions of the Act, no Director, Managing Director, Deputy
Managing Director, Key Managerial Personnel or other Officer of the Company
shall be liable for the acts, 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
expenses happening to the Company through the insufficiency or deficiency of title
to any property acquired by order of the Directors in or upon which any of the
moneys of the Company shall be invested or for any loss or damage arising from
the bankruptcy, insolvency or tortuous act of any person, company or corporation,
with whom any moneys, securities, or effects shall be entrusted or deposited or
for any loss occasioned by any error of judgment or oversight on his part or for any
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other loss or damage or misfortune whatsoever, which shall happen in the
execution of the duties of his office or in relation thereto, unless the same
happens through his own dishonesty.

General Authority:

102. Wherever in the Act it has been provided that the Company shall have right,
privilege or authority or that the Company cannot carry out any transaction unless
the Company is so authorised by its Articles then in that case, Articles hereby
authorise and empower the Company to have such right, privilege or authority and
to carry out such transactions as have been permitted by the Act.

*103

(a) The Company agrees that it shall not issue to any Person (a “New Shareholder”)
any Equity Shares or other securities/instruments convertible into Equity
Shares with more favourable rights than those provided to the Investor. If the
Company issues Equity Shares or other securities/instruments convertible into
Equity Shares to any person, with more favourable rights as contemplated in
this Article 103 are provided to any New Shareholder, then all such favourable
terms offered in connection with such issuance shall be forthwith made
available to the Investor. The Company and Investor shall, subject to applicable
laws, take all steps necessary in order to ensure satisfactory exercise of such
rights by the Investor; including amending these Articles to give effect to any
modification of rights of the Investor; (b) Upon completion of the Acquisition
Transaction, the Investor shall, and the Company shall ensure that the Investor
shall have the rights available to it under this Article 103(a), with respect to the
Target.

* New Clause inserted by passing requisite Special Resolution in the Extra Ordinary
General Meeting of Members held on January 4, 2019.
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