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xx. “Public Holiday” means a Public Holiday within the meaning of the Negotiable Instruments Act, 1881
(XXV] of 1881): provided that no day declared by the Central Government to be such a holiday shall be
deemed to be such a holiday in relation to any meeting unless the declaration was notified before the issue of
the notice convening such meeting.

xxi. *“Registrar” means the Registrar of Companies of the state in which the Registered Office of the Company
is for the time being situated and includes an Additional Registrar a Joint Registrar, a Deputy Registrar or an
Assistant Registrar having the duty of registering companies and discharging various functions under this
Act. )

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

xxill. “SEBI” means Securities & Exchange Board of India established under Section 3 of the Securities &
Exchange Board of India Act, 1992,

xxiv. “Securities” means the securities as defined in clause () of Section 2 of the Securities Contracts
(Regulation) Act, 1956 (42 of 1956)

xxv. “Share” means share in the Share Capital of the Company and includes stock except where a distinction

between stock and share is expressed or implied.

axvi. “‘Preference Share Capital®’, with reference to any Company limited by shares, means that part of the
issued share capital of the Company which carries or would carry a preferential right with respect to—
(a) payment of dividend, either as a fixed amount or au amount calculated at a fixed rate, which may either
be free of or subject to income-tax; and
(b) repayment, in the case of a winding up or repayment of capital, of the amount of the share capital paid-up
or deemed to have been paid-up, whether or not, there is a preferential right to the payment ot any fixed
premium or premium on any fixed scale, specified in the memorandum or articles of the Company;

Words imparting the plural number also include, where the context requires or admits, the singular number, and
vice versa.

Unless the context otherwise requires, words or expressions contained in these regulations shall bear the same
meaning as in the Act or any statutory modification thereof in force at the date at which these regulations become

binding on the Company.

‘In writing’ and “written’ includes printing, lithography and other modes of representing or reproducing words in
a visible form.

Share Capital

3o}

The Authorized Share Capital of the Company shall be such amount and be divided into such shares as
may from time to time be provided in Clause V of the Memorandum of Association with power to
increase or reduce the capital and divide the shares in the capital of the Company (including Preferential
Share Capital, if any) and to attach thereto respectively any preferential, qualified or special rights,
privileges or conditions as may be determined in accordance with these presents and to modify or
abrogate any such rights, privileges or conditions in such manner as may for the time being be permitted
by the said Act.

3. Subject to the provisions of the Act and these Articles, the shares in the capital of the Company shall be
under the control of the 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. Further provided that the option or right to call
of shares shall not be given to any person except with the sanction of the Company inn general mecting.

* Altered via passing special resolution at the Annual General Meeting of the members of the company held on August 28, 2023.
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Lssue of Sweat Equity Shares

4., Subject to provisions of Section 54 of the Act read with Companies (Share Capital and Debentures)
Rules, 2014, the Company may issue Sweat Equity Shares on such terms and in such manner as the
Board may determine.

lssue of Debentures

S. The Company shall have powers to issue any debentures, debenture-stock or other securities at Par,
discount, 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, attending the General Meetings (but not voting on any business to be conducted),
appointnient of Directors on Board and otherwise Debentures with the right to conversion into or
allotment of shares shall be issued only with the consent of the company in the General Meeting by a
Special Resolution.

L. Every person whose name is entered as a member in the register of members shall be
entitled to receive within two months after incorporation, in case of subscribers to the memorandum or
after allotment or within fifteen days (15) of the application for registration of transfer of transmission
or within such other period as the conditions of issue shall be provided,—

a.  one certificate for all his shares without payment of any charges; or
b.  several certificates, each for one or more of his shares, upon payment of Rupees twenty for
each certificate after the first.

1, The Company agrees to issue certificate within fifteen days of the date of lodgement of transfer, sub-
division, consolidation, renewal, exchange or endorsement of calls/allotment monies or to issue within
fifteen days of such lodgement for transfer, Pucca Transfer Receipts in denominations corresponding to
the market units of trading autographically signed by a responsible official of the Company and bearing
an endorsement that the transfer has been duly approved by the Directors or that no such approval is
necessary;,

i, Every certificate shall be issued under the signature of two Directors or one Director & the Company
Secretary, and shall specify the shares to which it relates and the amount paid-up thereon.

1. In respect of any share or shares held jointly by several persons, the Company shall not be bound to issue
more than one certificate, and delivery of a certiticate for a share to one of several joint holders shall be
sufficient delivery to all such holders.

7. [f any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back
for endorsement of transfer, then upon production and surrender thercof to the Company, a new
certificate may be issued in lieu thercof, and if any certificate is lost or destroyed then upon proof thereof
to the satisfaction of the Company and on execution of such indemnity as the Company deem adequate,
a new ccrtificate in lieu thereof shall be given. Every certificate under this Article shall be issued on
payment of twenty Rupees for each certificate.

8. Except as required by law, no person shall be recognised by the Company as holding any share upon any
trust, and the Company shall not be bound by, or be compelled in any way to recognise (even when
having notice thereof) any equitable, contingent, future or partial interest in any share, or any interest in
any fractional part of a share. or (except only as by these regulations or by law otherwise provided) any
other rights in respect of any share except an absolute right to the entirety thereof in the registered
holder.

* Altered viu passing special resolution at the Annual General Meeting of the members of the company held on August 28, 2023.
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0.

The provisions of these Articles relating to issue of Certificates shall mutatis mutandis apply to any other
securities including Debentures (except where the Act otherwise requires) of the Company.

Power to pay Commission | n connection with the Securitiesissued

10.

The Company may exercise the powers of paying commissions conferred by sub-section (6) of section
40, provided that the rate per cent or the amount of the commission paid or agreed to be paid shall be
disclosed in the manner required by that section and rules made thereunder.

Therate or amount of the commission shall not exceed the rate or amount prescribed in rules made under
sub-section (6) of section 40.

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

Variations of Shareholder’s rights

11

12.

If at any time the share capital is divided into different classes of shares, the rights attached to any class
(unless otherwise provided by theterms of issue of the shares of that class) may, subject to the provisions
of section 48, and whether or not the Company is being wound up, be varied with the consent in writing
of the holders of three-fourths of the issued shares of that class, or with the sanction of a special
resol ution passed at a separate meeting of the holders of the shares of that class.

To every such separate meeting, the provisions of these regulations relating to general meetings shall
mutatis mutandis apply, but so that the necessary quorum shall be at least two persons holding at |east
one-third of theissued shares of the classin question.

Therights conferred upon the holders of the shares of any classissued with preferred or other rights shall
not, unless otherwise expresdy provided by the terms of issue of the shares of that class, be deemed to be
varied by the creation or issue of further sharesranking pari passu therewith.

| ssue of Preference Shares

13.

Subject to the provisions of section 55 and 62, any preference shares may with the sanction of ordinary
resolution, be issued on the terms that they are to be redeemed on such terms and in such manner as the
Company before the issue of the shares may, by special resolution, determine.

Further |ssue of shares

14.*

(1) Where at any time Company having Share Capital proposes to increase its subscribed capital
by the issue of further Shares, such shares shall be offered:

(a) to persons who, at the date of the offer, are holders of equity shares of the company in proportion, as
nearly as circumstances admit, to the paid-up share capital on those shares by sending a letter of
offer subject to the conditions specified in the relevant provisions of Section 62 of the Act.

(b) to employees under a scheme of employees’ stock option, subject to special resolution passed by
company and subject to such other conditions as may be prescribed under the relevant rules of
Section 62.

(c) to any persons, if it is authorized by a special resolution, whether or not those persons include the
personsreferred to in clause (a) or clause (b), either for cash or for aconsideration other than cash, if
the price of such sharesis determined by the valuation report of aregistered valuer subject to such
conditions as may be prescribed under therelevant rules of Section 62.

* The existing sub-clause (2) of Article No 14 is deleted via approval of shareholders passed in 5" Annual Genera
Meeting of the company held on August 31, 2022.
Therefore, existing sub-clause (3) isrenumbered as sub-clause (2) of Article No 14.
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16.

17.

18.

(2) Nothing in this Article shall apply to the increase of the subscribed capital of company caused by the
exercise of an option as a term attached to the debentures issued or loan raised by the company to
convert such debentures or loansinto shares in the company:

Provided that the terms of issue of such debentures or loan containing such an option have been
approved, before theissue of such debentures or the raising of loan, by a special resolution passed by the
company in general meeting.

The Company shall have afirst and paramount lien—

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

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

c. Every fully paid shares shall be free from al lien and that in the case of partly paid sharesthe
Issuer’s lien shall be restricted to moneys called or payable at a fixed time in respect of such
shares

Provided that the Board of directors may at any time declare any share to be wholly or in part
exempt from the provisions of this clause.

The Company’s lien, if any, on a share shall extend to al dividends payable and bonuses declared from
timeto timein respect of such shares.

The Company may sell, in such manner as the Board thinks fit, any shares on which the Company has a
lien:

Provided that no sale shall be made—
a. unlessasumin respect of which thelien existsis presently payable; or
b. until the expiration of fourteen days after a notice in writing stating and demanding payment of
such part of the amount in respect of which thelien exists asis presently payable, has been given
to theregistered holder for the time being of the share or the person entitled thereto by reason of
his death or insolvency.

To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the
purchaser thereof.

The purchaser shall beregistered asthe holder of the shares comprised in any such transfer.

The purchaser shall not be bound to see to the application of the purchase money, nor shall histitletothe
shares be affected by any irregularity or invalidity in the proceedingsin referenceto the sale.

The proceeds of the sale shall be received by the Company and applied in payment of such part of the
amount in respect of which thelien exists asis presently payable.

Theresidue, if any, shall, subject to alikelien for sumsnot presently payable as existed upon the shares
before the sale, be paid to the person entitled to the shares at the date of the sale.

: di

19.

Where two or more persons are registered as the holders of any share they shall be deemed to hold the
same as joint-tenants with benefits of survivorship subject to the following and other provisions
contained in these Articles:-
a) The Company shall at its discretion, be entitled to decline to register more than three persons as
the joint-holders of any share.
b) Thejoint-holders of any shares shall be liable severally as well asjointly for and in respect of all
calls and other payments which ought to be madein respect of such share.
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¢) On the death of any such joint-holders, the survivor or survivors shall be the only person or
persons recognized by the Company as having any title to the share but the 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 shall be entitled to delivery of the certificate, if any, relating to such share or to receive
documents from the Company and any documents served on or sent to such person shall be
deemed served on all the joint-holders.

f)

(i) Any one of the two or more joint-holders may vote at General Meeting either personally or by
attorney or by proxy in respect of such shares as if they were solely entitled hereto and if more
than one such joint-holders be present at any meeting personally or by proxy or by attorney
then one of such joint holders so present whose name stand first in the Register in respect of
such shares shall alone be entitled to vote in respect thereof but the other or others of the joint-
holders shall be entitled to vote in preference to a joint-holder present by attorney or by proxy
although the name of such joint-holder present by attorney or by proxy stands first in Register
in respect of such shares.

(i1) Several executors or administrators of a deceased member in whose (deceased member) sole
name any share stands, shall for the purpose of this Clause be deemed as Joint-Holders.

g) The provisions of these Articles relating to joint-holding of shares shall mutatis mutandis apply
to any other securities including Debentures of the company registered in Joint-names.

Calls on shares

20.

21.

22.

23.

24.

ii.

iii.

ii.

The Board may, from time to time, make calls upon the members in respect of any monies unpaid on
their shares (whether on account of the nominal value of the shares or by way of premium) and not by
the conditions of allotment thereof made payable at fixed times:

Provided that no call shall exceed one fourth of the nominal value of the shares or be payable at less than
one month from the date fixed for the payment of the last preceding call.

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

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

A call shall be deemed to have been made at the time when the resolution of the Board authorising the
call was passed and may be required to be paid by instalments.

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

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

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



. Anysum which by the terms of 1ssue of a share becomes payable on allotment or at any fixed date, whether
on account of the nominal valu¢ of the share or by way of premium, shall, for the purposes of thesc
regulations, be deemed to be a call duly made and payable on the date on which by the terms of issue such
sum becomes payable.

1. In case of non-payment of such sum, all the relevant provisions of these regulations as to payment of
interest and expenses, forfeiture

i1, or otherwise shall apply as if such sum had become payable by virtue of a call duly made and notified.

25, The Board—
1. may, if it thinks fit, receive from any member willing to advance the same, all or any part of the monies
uncalled and unpaid upon any shares held by him; and
1. upon all or any of the monies so advanced, may (until the same would, but for such advance, become
presently payable) pay interest at such rate not exceeding, unless the Company in general meeting shall
otherwise direct, twelve per cent per annum, as may be agreed upon between the Board and the member
paying the sum in advance.

26. Any uncalled amount paid in advance shall not in any manner entitle the member so advancing the
amount, to any dividend or participation in profit or voting right on such amount remaining to be called,
until such amount has been duly called-up.

Provided however that any amount paid to the extent called — up, shall be entitled to proportionate
dividend and voting right.

27 The Board may at its discretion, ¢xtend the time fixed for the payment of any call in respect of any one
or more members as the Board may deem appropriate ir any circumstances.

28. The provisions of these Articles relating to call on shares shall mutatis mutandis apply to any other
securities including debentures of the company.

Transfer of shares
29.
i. The shares or other interest of any member in the Company shall be a movable property, transferable n
the manner provided by the Articles.
ii.  Each share in the Company shall be distinguished by its appropriate number.
i, A Certificate under the signature of two Directors or one Director and the Company Secretary of the
Company, specifying any shares held by any member shall be, prima facie, evidence of the title of the
member of such shares.

30.
i.  The instrument of transfer of any share in the Company shall be executed by or on behalf of both the
transferor and transferee.
ii.  The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered
in the register of members in respect thereof.
31, The Board may, subject to the right of appeal conferred by section 58 of Companies Act, 2013 and

Section 22A of the Securities Contracts (Regulation) Act, 1956,decline to register, by giving notice of
intimation of such refusal to the transferor and transferce within timelines as specified under the Act-

i, the transfer of a share, not being a fully paid share, to a person of whom they do not approve; or
1i. any transfer of shares on which the Company has a lien.

iti. Provided however that the Company will not decline to register or acknowledge any transfer of shares on
the ground of the transferor being cither alone or jointly with any other person or persons indebted to the
Company on any account whatsoever.
“ Altered via passing special resolution at the Annual General Meeting of the members of the company held on August 28, 2023,

7




32.

33.

34.

35.

11.

iii.

1v.

The Board shall decline to recognise any instrument of transfer unless—

the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of section 56;
the instrument of transfer is accompanied by the certificate of the shares to which it relates, and such
other evidence as the Board may reasonably require to show the right of the transferor to make the
transfer; and the instrument of transfer is in respect of only one class of shares.

Provided that, transfer of shares in whatever lot shall not be refused.
The Company agrees that when proper documents are lodged for transfer and there are no material
defects in the documents except minor difference in signature of the transferor(s),
Then the Company will promptly send to the first transferor an intimation of the aforesaid defect in the
documents, and inform the transferor that objection, if any, of the transferor supported by valid proof, is
not lodged with the Company within fifteen days of receipt of the Company’s letter , then the securities
will be transferred;
If the objection from the transferor with supporting documents is not received within the stipulated
period, the Company shall transfer the securities provided the Company does not suspect fraud or
forgery in the matter.

The Company agrees that in respect of transfer of shares where the Company has not effected transfer of
shares within 1 month or where the Company has failed to communicate to the transferee any valid
objection to the transfer within the stipulated time period of 1 month, the Company shall compensate the
aggrieved party for the opportunity losses caused during the period of the delay

On giving not less than seven days’ previous notice in accordance with section 91 and rules made
thereunder, the registration of transfers may be suspended at such times and for such periods as the
Board may from time to time determine:

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

The provisions of these Articles relating to transfer of Shares shall mutatis mutandis apply to any other
securities including debentures of the company.

Register of Transfers

36.

The Company shall keep a book to be called the "Register of Transfers" and therein shall be fairly and
distinctly entered the particulars of every transfer or transmission of any shares.

Dematerialisation of Securities

37.

i

The provisions of this Article shall apply notwithstanding anything to the contrary contained in any other
Article of these Articles.

a. The Company shall be entitled to dematerialise its securities and to offer securities in a
dematerialised form pursuant to the Depository Act, 1996.

b. Option for Investors:

Every holder of or subscriber to securities of 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, 1996 and the Company shall, in the manner
and within the time prescribed, issue to the beneficial owner the required Certificates for the
Securities.



ii.

iil.

1v.

Vi.

Vii.

If a person opts to hold its Security with a Depository, the Company shall intimate such depository
the details of allotment of the Security

c. Securities in Depository to be in fungible form:-
o All Securities of the Company held by the Depository shall be dematerialised and be in fungible
form.
o Nothing contained in Sections 88, 89, 112 & 186 of the Companies Act, 2013 shall apply to a
Depository in respect of the Securities of the Company held by it on behalf of the beneficial owners.

d. Rights of Depositories & Beneficial Owners:-
Notwithstanding anything to the contrary contained in the Act a Depository shall be deemed to be
the registered owner for the purpose of effecting transfer of ownership of Security of the Company
on behalf of the beneficial owner.

e. Save as otherwise provided in (d) 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.

f.  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.

Notwithstanding anything contained in the Act to the contrary, where Securities of the Company are held
in a depository, the records of the beneficial ownership may be served by such depository to the
Company by means of electronic mode or by delivery of floppies or discs.

Nothing contained in Section 56 of the Companies Act, 2013 shall apply to a transfer of Securities
effected by a transferor and transferee both of whom are entered as beneficial owners in the records of a
depository.

Notwithstanding anything contained in the Act, where Securities are dealt with by a depository, the
Company shall intimate the details thereof to the depository immediately on allotment of such securities.

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.

The Company shall cause to be kept at its Registered Office or at such other place as may be decided,
Register and Index of Members in accordance with Section 88 and other applicable provisions of the
Companies Act 2013 and the Depositories Act, 1996 with the details of Shares held in physical and
dematerialised forms in any media as may be permitted by law including in any form of electronic
media.

The Register and Index of beneficial owners maintained by a depository under Section 11 of the
Depositories Act, 1996, shall be deemed to be the Register and Index of Members for the purpose of this
Act. The Company shall have the power to keep in any state or country outside India, a Register of
Members for the residents in that state or Country.

Transmission of shares

38.

ii.

On the death of a member, the survivor or survivors where the member was a joint holder, and his
nominee or nominees or legal representatives where he was a sole holder, shall be the only persons
recognised by the Company as having any title to his interest in the shares.

Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of any
share which had been jointly held by him with other persons.
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39.

ii.

40.

ii.

iii.

41.

42.

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

a. to be registered himself as holder of the share; or

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

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

If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall
deliver or send to the Company a notice in writing signed by him stating that he so elects.

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

All the limitations, restrictions and provisions of these regulations relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the
death or insolvency of the member had not occurred and the notice or transfer were a transfer signed by
that member.

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled
to the same dividends and other advantages to which he would be entitled if he were the registered
holder of the share, except that he shall not, before being registered as a member in respect of the share,
be entitled in respect of it to exercise any right conferred by membership in relation to meetings of the
Company:

Provided that the Board may, at any time, give notice requiring any such person to elect either to be
registered himself or to transfer the share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of
the share, until the requirements of the notice have been complied with.

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

No fee shall be charged for requisition of transfer, transmission, probate, succession certificate and letter
of admiration, Certificate of Death or marriage, power of attorney or similar other documents.

Forfeiture of shares

43.

44.

ii.

If a member fails to pay any call, or instalment of a call, on the day appointed for payment thereof, the
Board may, at any time thereafter during such time as any part of the call or instalment remains unpaid,
serve a notice on him requiring payment of so much of the call or instalment as is unpaid, together with
any interest which may have accrued.

The notice aforesaid shall—

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

state that, in the event of non-payment on or before the day so named, the shares in respect of which the
call was made shall be liable to be forfeited.

10



45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

ii.

If the requirements of any such notice as aforesaid are not complied with, any share in respect of which
the notice has been given may, at any time thereafter, before the payment required by the notice has been
made, be forfeited by a resolution of the Board to that effect.

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

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

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares,
but shall, notwithstanding the forfeiture, remain liable to pay to the Company all monies which, at the
date of forfeiture, were presently payable by him to the Company in respect of the shares.

The liability of such person shall cease if and when the Company shall have received payment in full of
all such monies in respect of the shares.

i. A duly verified declaration in writing that the declarant is a director, the manager or the
secretary, of the Company, and that a share in the Company has been duly forfeited on a date
stated in the declaration, shall be conclusive evidence of the facts therein stated as against all
persons claiming to be entitled to the share;

ii.  The Company may receive the consideration, if any, given for the share on any sale or disposal
thereof and may execute transfer of the shares in favour of the person to whom the share is sold
or disposed off;

iii.  The transferee shall thereupon be registered as the holder of the share; and

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

The forfeiture of a share shall involve extinction at the time of forfeiture, of all interest in and all claims
and demands against the Company, in respect of the share and all other rights incidental to the share.

Upon any sale after forfeiture or for enforcing a lien in exercise of the powers hereinabove given, the
Board may, if necessary, appoint some person to execute an instrument for transfer of the shares sold and
cause the purchaser’s name to be entered in the register of members in respect of the shares sold and
after his name has been entered in the register of members in respect of such shares the validity of the
sale shall not be impeached by any person.

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

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

The Provisions of these regulations as to forfeiture shall apply in the case of non-payment of any sum
which, by the terms of issue of a share, becomes payable at a fixed time, whether on account of the
nominal value of the share or by way of premium, as if the same had been payable by virtue of a call
duly made and notified.

The provisions of these articles relating to forfeiture of shares shall mutatis mutandis apply to any other
securities including debentures of the Company.
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Initial payment not to preclude forfeiture

55.

Neither a judgment in favour of the Company for calls or other moneys due in respect of any shares nor
any part payment or satisfaction there under nor the receipt by the Company of a portion of any money
which shall from time to time be due from any Member to the Company in respect of his shares, either
by way of principal or interest, nor any indulgence granted by the Company in respect of the payment of
any such money, shall preclude the Company from proceeding to enforce forfeiture of such shares as
hereinafter provided.

Alteration of capital

56.

57.

The Company may, from time to time, by ordinary resolution increase the share capital by such sum, to
be divided into shares of such amount, as may be specified in the resolution.

Subject to the provisions of section 61, the Company may, by ordinary resolution,—

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

ii. convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up
shares of any denomination;

iil. sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum;

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

Conversion of Shares into Stock

58.

Where shares are converted into stock,—

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

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

ii. the holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the Company, and other
matters, as if they held the shares from which the stock arose; but no such privilege or advantage
(except participation in the dividends and profits of the Company and in the assets on winding up)
shall be conferred by an amount of stock which would not, if existing in shares, have conferred that
privilege or advantage.

—

iii. Such of the articles of the Company as are applicable to paid-up shares shall apply to stock and the
words “share” and “shareholder” in those regulations shall include “stock” and “stock-holder”

respectively.

Reduction of Capital

59.

The Company may, by special resolution, reduce in any manner and with, and subject to, any incident
authorised and consent required by law,—

1. its share capital;
ii. any capital redemption reserve account; or
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iil. Any share premium account.
Share Warrants

60. The Company may issue share warrants subject to, and in accordance with, the provisions of the Act, and
accordingly the Board may in its discretion, with respect to any share which is fully paid-up, on
application in writing signed by the person registered as holder of the share, and authenticated by such
evidence (if any) of the share and the amount of the stamp duty on the warrant and such fee as the Board
may from time to time require, issue of a share warrant.

The bearer of a share warrant may at any time, deposit the warrant in the office of the Company and so
long as the warrant remains so deposited, the depositor shall have the same right of signing a requisition
for calling a meeting of the Company, and of attending and voting and exercising the other privileges of
a member at any meeting held after the expiry of two days from the time of deposit, as if his name were
inserted in the register of members as the holder of the shares including in the deposited warrants.

Not more than one person shall be recognized as depositor of the share warrant.
The Company shall, on two days written notice, return the deposited share warrants to the depositor.

Subject herein otherwise expressly provided, no person shall, as bearer of a share warrant, sign a
requisition for calling a member of the Company or attend or vote or exercise any other privilege of a
member at a meeting of the Company, or be entitled to receive any notice from the Company.

The bearer of share warrant shall be entitled in all other respects to the same privileges and advantages
as if he were named in the register of members as the holders of shares included in the warrant, and he
shall be a member of the Company.

The Board may from time to time, make rules as to the terms on which (if it shall think fit) a new share
warrant of coupon may be issued by way of renewal in case of defacement, loss or destruction.

Capitalisation of profits

61.
i. The Company in general meeting may, upon the recommendation of the Board, resolve—

a. that it is desirable to capitalise any part of the amount for the time being standing to the credit of
any of the Company’s reserve accounts, or to the credit of the profit and loss account, or
otherwise available for distribution; and

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

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

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

b. paying up in full, unissued shares of the Company to be allotted and distributed, credited as fully
paid-up bonus shares, to and amongst such members in the proportions aforesaid,;

c. partly in the way specified in sub-clause (a) and partly in that specified in sub-clause (b);

d. A securities premium account and a capital redemption reserve account may, for the purposes of
this regulation, be applied in the paying up of unissued shares to be issued to members of the
Company as fully paid bonus shares;

e. The Board shall give effect to the resolution passed by the Company in pursuance of this -
regulation.
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iii.  Allotment or Distribution of Bonus Shares shall not be made to those Members who furnish to the
Company in written intimation waiving their entitlement to receive such allotment or distribution of
shares credited as fully paid up pursuant to this Article 61 as the case may be, and accordingly the
corresponding amount shall not be capitalized.

62.

i.  Whenever such a resolution as aforesaid shall have been passed, the Board shall—
a. make all appropriations and applications of the undivided profits resolved to be capitalised
thereby, and all allotments and issues of fully paid shares if any; and
b. generally to do all acts and things required to give effect thereto.

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

b. to 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 to which they may be entitled upon such capitalisation, or as the case may
require, for the payment by the Company on their behalf, by the application thereto of their
respective proportions of profits resolved to be capitalised, of the amount or any part of the
amounts remaining unpaid on their existing shares;

iii. Any agreement made under such authority shall be effective and binding on such members.

Buy-back of shares

63.  Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and
any other applicable provision of the Act or any other law for the time being in force, the Company may
purchase its own shares or other specified securities.

General Meeting

64.  All General Meetings other than annual general meeting shall be called extra-ordinary general meetings.
65.

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

ii. The General meeting including Annual general meeting shall be convened by giving notice of clear 21
days in advance as per section 101 of Companies Act 2013. The directors if they think fit may convene a
General Meeting including Annual General Meeting of the company by giving a notice thereof being not
less than one day if consent is given in writing or by electronic mode by not less than ninety-five per
cent. of the members entitled to vote at such meeting.

iii. If at any time directors capable of acting who are sufficient in number to form a quorum are not within
India, any director or any two members of the Company may call an extraordinary general meeting in

the same manner, as nearly as possible, as that in which such a meeting may be called by the Board.

Proceedings at general meetings

66.
i.  No business shall be transacted at any general meeting unless a quorum of members is present at the
time when the meeting proceeds to business.
il.
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67.

68.

69.

70.

71.

i. Unless the number of members as on date of meeting are not more than one thousand, five members
personally present shall be the quorum for a general meeting of the Company.
ii. In any other case, the quorum shall be decided as under:

fifteen members personally present if the number of members as on the date of meeting is more than one
thousand but up to five thousand;

thirty members personally present if the number of members as on the date of the meeting exceeds five
thousand;

The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the
Company.

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

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

The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such
meeting. The Chairman present at the taking of a poll shall be the sole judge of the validity of every vote
tendered at such poll.

A declaration by the Chairman in pursuance of Section 107 of the Companies Act, 2013 that on a show
of hands, a resolution has or has not been carried, either unanimously or by a particular majority, and an
entry to that effect in the books containing the minutes of the proceedings of the Company, shall be
conclusive evidence of the fact, without proof of the number or proportion of the votes cast in favour of or
against such resolution.

Demand for poll

72.

ii.

Before or on the declaration of the result of the voting on any resolution of a show of hands, a poll may
be ordered to be taken by the Chairman of the meeting of his own motion and shall be ordered to be
taken by him on a demand made in that behalf by any member or members present in person or by proxy
and holding shares in the Company which confer a power to vote on the resolution not being less than
one-tenth of the total voting power in respect of the resolution or on which an aggregate sum of not less
than five Lac rupees has been paid up.

The demand for a poll may be withdrawn at any time by the person or persons who made the demand.

Time of taking poll

73.
L.
ii.

A poll demanded on a question of adjournment shall be taken forthwith.

A poll demanded on any other question (not being a question relating to the election of a Chairman
which is provided for in Section 104 of the Act) shall be taken at such time not being later than 48 (forty
eight) hours from the time when the demand was made, as the Chairman may direct.

Adjournment of meeting

74.
L.

The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so
directed by the meeting, adjourn the meeting from time to time and from place to place.
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ii.

ii.

iv.

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

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

Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any notice
of an adjournment or of the business to be transacted at an adjourned meeting.

Voting rights

75.

I
ii.

76.

77.

ii.

78.

79.

80.

81.

82.

ii.

83.

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

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

on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share
capital of the Company.

A member may exercise his vote at a meeting by electronic means in accordance with section 108 and
shall vote only once.

In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the other joint holders.

For this purpose, seniority shall be determined by the order in which the names stand in the register of
members.

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

Subject to the provisions of the Act and other provisions of these Articles, any person entitled under the
transmission clause to any shares may vote at any general meeting in respect thereof as if he was the
registered holder of such shares, provided that at least 48 (forty eight) hours before the time of holding
the meeting or adjourned meeting as the case may be at which he proposes to vote, he shall satisfy the
Directors of his right to such shares unless the Directors shall have previously admitted his right to vote
at such meeting in respect thereof.

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

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

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

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

No member shall exercise any voting right in respect of any shares registered in his name on which any
calls or other sums presently payable by him have not been paid, or in regard to which the Company has
exercised any right of lien.

Casting Vote
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84. In the case of an equality of votes, whether on a show of hands or on a poll, the Chairman of the
meeting at which the show of hands takes place or at which the polls is demanded shall be entitled to a
casting vote in addition to his own vote or votes to which he may be entitled as a member.

Representation of Body Corporate

85. A body corporate (whether a Company within the meaning of the Act or not) if it is a member or
creditor (including a holder of debentures) of the Company may in accordance with the provisions of
Section 113 of the Companies Act, 2013 authorise such person by a resolution of its Board of Directors
as it thinks fit, to act as its representative at any meeting of the Company or of any class of members of
the Company or at any meeting of creditors of the Company.

Circulation of member's resolution

86. The Company shall comply with provisions of Section 111 of the Companies Act, 2013, relating to
circulation of member's resolution.

Resolution requiring special notice

87. The Company shall comply with provisions of Section 115 of the Act relating to resolution requiring
special notice.

Resolutions passed at adjourned meeting

88. The provisions of Section 116 of Companies Act, 2013 shall apply to resolutions passed at an adjourned
meeting of the Company, or of the holders of any class of shares in the Company and of the Board of
Directors of the Company and the resolutions shall be deemed for all purposes as having been passed on
the date on which in fact they were passed and shall not be deemed to have been passed on any earlier
date.

Registration of resolutions and agreements

89. The Company shall comply with the provisions of Section 117 and 179 of the Companies Act, 2013
relating to registration of certain resolutions and agreements.

Minutes of proceedings of general meeting and of Board and other meetings

90.

i. The Company shall cause minutes of all proceedings of general meetings, and of all proceedings of
every meeting of its Board of Directors or of every Committee of the Board to be kept by making within
thirty days of the conclusion of every such meeting concerned, entries thereof in books kept for the
purpose with their pages consecutively numbered.

ii. Each page of every such book shall be initialled or signed and the last page of the record of proceedings
of each meeting in such books shall be dated and signed :

A. in the case of minutes of proceedings of the Board or of a Committee thereof by the
Chairman of the said meeting or the Chairman of the next succeeding meeting.

B. in the case of minutes of proceedings of the general meeting by Chairman of the said meeting
within the aforesaid period, of thirty days or in the event of the death or inability of that
Chairman within that period, by a Director duly authorised by the Board for the purpose.

C. In no case the minutes of proceedings of a meeting shall be attached to any such book as
aforesaid by pasting or otherwise.

D. The minutes of each meeting shall contain a fair and correct summary of the proceedings
thereat.

E. All appointments of officers made at any of the meetings aforesaid shall be included in the
minutes of the meeting.
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iil.

iv.

F. In the case of a meeting of the Board of Directors or of a Committee of the Board, the
minutes shall also contain:
a. the names of the Directors present at the meetings, and
b. in the case of each resolution passed at the meeting, the names of the Directors, if any
dissenting from or not concurring in the resolution.

Nothing contained in Clauses (a) to (d) hereof shall be deemed to require the inclusion in any such
minutes of any matter which in the opinion of the Chairman of the meeting:

a. 1is or could reasonably be regarded, as defamatory of any person

b. isirrelevant or immaterial to the proceedings; or

c. in detrimental to the interests of the Company.

The Chairman shall exercise an absolute discretion in regard to the inclusion or non-inclusion of any
matter in the minutes on the grounds specified in this clause.

Minutes to be considered to be evidence

91.

The minutes of meetings kept in accordance with the provisions of Section 118 of the Companies Act,
2013 shall be evidence of the proceedings recorded therein.

Publication of reports of proceeding of general meetings

92.

Proxy

93.

94.

95.

No document purporting to be a report of the proceedings of any general meeting of the Company shall
be circulated or advertised at the expenses of the Company unless it includes the matters required by
Section 118 of the Act to be contained in the Minutes of the proceedings of such meeting.

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

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

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

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

Board of Directors

96.

97.

98.

The first directors of the Company shall be:
1. Aditya Kaushik
2. Dinesh Kaushik
3. Anita Kaushik

The Directors need not hold any “Qualification Share(s)”.

Appointment of Senior Executive as a Whole Time Director Subject to the provisions of the Act and
within the overall limit prescribed under these Articles for the number of Directors on the Board, the
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99.

ii.

100.

101.

102.

103.

104.

ii.

Board may appoint any persons as a Whole Time Director of the Company for such a period and upon
such terms and conditions as the Board may decide. The Senior Executive so appointed shall be governed
by the following provisions:

He may be liable to retire by rotation as provided in the Act but shall be eligible for re-appointment. His
re-appointment as a Director shall not constitute a break in his appointment as Whole Time Director. He
shall be reckoned as Director for the purpose of determining and fixing the number of Directors to retire
by rotation. He shall cease to be a Director of the Company on the happening of any event specified in
Section 164 of the Act. Subject to what is stated herein above, he shall carry out and perform all such
duties and responsibilities as may, from time to time, be conferred upon or entrusted to him by Managing
Director(s) and / or the Board, shall exercise such powers and authorities subject to such restrictions and
conditions and / or stipulations as the Managing Director(s) and /or the Board may, from time to time
determine.

Nothing contained in this Article shall be deemed to restrict or prevent the right of the Board to revoke,
withdraw, alter, vary or modify all or any such powers, authorities, duties and responsibilities conferred
upon or vested in or entrusted to such whole time directors.

The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accrue
from day-to-day.
In addition to the remuneration payable to them in pursuance of the Act, the directors -may be paid all
travelling, hotel and other expenses properly incurred by them—
a. in attending and returning from meetings of the Board of Directors or any committee thereof or
general meetings of the company; or
b. in connection with the business of the company.

The Board may pay all expenses incurred in getting up and registering the company.

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

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

Every director present at any meeting of the Board or of a committee thereof shall sign his name in a book
to be kept for that purpose.

i. Subject to the provisions of section 149, the Board shall have power at any time, and from time to time,

to appoint a person as an additional director, provided the number of the directors and additional directors
together shall not at any time exceed the maximum strength fixed for the Board by the Articles.

Such person shall hold office only up to the date of the next annual general meeting of the Company but
shall be eligible for appointment by the Company as a director at that meeting subject to the provisions of
the Act.

Retirement and Rotation of Directors

105.

Not less than two-thirds of the total number of Directors of the Company, excluding the Independent
directors if any appointed by the Board, shall be persons whose period of office is liable to determination
by retirement of Directors by rotation and save as otherwise expressly provided in the Act and these
Articles be appointed by the Company in General Meeting.
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106.

107.

108.

109.

110.

The remaining Directors shall be appointed in accordance with the provisions of the Act.

At the Annual General Meeting in each year one-third of the Directors for the time being as are liable to
retire by rotation or, if their number is not three or a multiple of three, the number nearest to one-third
shall retire from office.

Subject to the provisions of the Act and these Articles the Directors to retire by rotation under the
foregoing Article at every Annual General Meeting shall be those who have been longest in the office
since their last appointment, but as between persons who became Directors on the same day, those who
are to retire shall, in default of and subject to any agreement among themselves, be determined by lot.
Subject to the provision of the Act, a retiring Director shall retain office until the dissolution of the
meeting at which his reappointment is decided or successor is appointed.

Subject to the provisions of the Act and these Articles, the retiring Director shall be eligible for
reappointment.

Subject to the provision of the Act and these Articles, the Company, at the Annual General Meeting at
which a Director retires in the manner aforesaid may fill up the vacated office by electing the retiring
Director or some other person thereto.

Nominee Director

111.

112.

113.

114.

Notwithstanding anything to the contrary contained in these Articles, so long as any moneys remain
owing by the Company to any of the Finance Corporation or Credit Corporation or to any other
Finance Company or Body out of any loans granted by them to the Company or Body (hereinafter in
this Article referred to as “the Corporation”) continue to hold debentures or shares in the Company as a
result of underwriting or by direct subscription or private placement, or so long as any liability of the
Company arising out of any guarantee furnished by the Corporation on behalf of the Company remains
outstanding, the Corporation shall have 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 places.

The terms and conditions of appointment of a Nominee Director/s shall be governed by the agreement
that may be entered into or agreed with mutual consent with such Corporation. At the option of the
Corporation such Nominee Director/s shall not be required to hold any share qualification in the
Company. Also at the option of the Corporation such Nominee Director/s shall not be liable to
retirement by rotation of Directors.

The Nominee Directors so appointed shall hold the said office only so long as any money

only so long as any moneys remain owing by the Company to the Corporation or so long as the
Corporation holds Shares or Debentures in the Company as a result of direct subscription or private
placement 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, if
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.

The Nominee Directors appointed under this Article shall be entitled to receive all notices of and attend
all General Meetings, Board Meetings and/or the Meetings of the Committee of which the Nominee
Director/s is/are members as also the minutes of such meetings. The Corporation shall also be entitled
to receive all such notices and minutes. The Company shall pay to the Nominee Director/s sitting fees
and expenses to which the other Directors of the Company are entitled, but if any other fees,
commission monies or remuneration in any form is payable to the Directors of the Company, the fees,
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115.

commission, monies and remuneration in relation to such Nominee Directors 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 by such Nominee Directors 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 Directors.

Provided that if any such Nominee Directors is an Officer of the Corporation / IDBI, the sitting fees in
relation to such Nominee Directors shall also accrue to the Corporation/ IDBI as the case may be and
the same shall accordingly be paid by the Company directly to the Corporation.

Provided also that in the event of the Nominee Directors being appointed as Whole time Directors such
Nominee Directors shall exercise such powers and duties as may be approved by the Lenders. Such
Nominee Director/s shall be entitled to receive such remuneration, fees, commission and moneys as
may be approved by the Lenders.

Removal of Directors

116.

117.

118.

119.

(a)
(b)

120.

121.

The Company may (subject to the provisions of Act and other applicable provisions and these Articles)
remove any Director before the expiry of his period of office after giving him a reasonable opportunity
of being heard.

Special notice as provided in the Act shall be given of any resolution to remove a Director under this
Article or to appoint some other person in place of a Director so removed at the meeting at which he is
removed.

On receipt of the notice of a resolution to remove a Director under this Article, the Company shall
forthwith send a copy thereof to the Director concerned and the Director (whether or not he is a member
of the Company) shall be entitled to be heard on the resolution at the meeting.

Where notice is given of a resolution to remove a Director under this Article and the Director concerned
makes with respect thereto representations in writing to the Company and requests its notification to
members of the Company, the Company shall, if the time permits it to do so-,

in any notice of the resolution given to members of the Company state the fact of the representations
having been made, and

send a copy of the representations to every member of the Company to whom the notice of the meeting
is sent ( whether before or after the receipt of representation by the Company) and if a copy of the
representation is not sent as aforesaid due to insufficient time or for the company’s default, the director
may without prejudice to his right to be heard orally require that the representation shall be read out at
the meeting:

Provided that copy of the representation need not be sent out and the representation need not be read out
at the meeting if, on the application either of the company or of any other person who claims to be
aggrieved, the Tribunal is satisfied that the rights conferred by this sub-section are being abused to
secure needless publicity for defamatory matter; and the Tribunal may order the company’s costs on the
application to be paid in whole or in party by the director notwithstanding that he is not a party to it.

A vacancy created by the removal of a director under this article, if he had been appointed by the
company in general meeting or by the Board, be filled by the appointment of another director in his place
at the meeting at which he is removed, provided special notice of the intended appointment has been
given as prescribed in the Act.

A director so appointed shall hold office till the date up to which his predecessor would have held office
if he had not been removed.
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122.

123.

If the vacancy is not filled under clause (5) above , it may be filled as a casual vacancy in accordance
with the provisions of this Act:

Provided that the director who was removed from office shall not be reappointed as a director by the
Board of Directors.

Nothing in this section shall be taken-

a) as depriving a person removed under this section of any compensation or damages payable to him in
respect of the termination of his appointment as director as per the terms of contact or terms of his
appointment as director, or of any other appointment terminating with that as director; or

b) as derogating from any power to remove a director under other provisions of this Act.

Remuneration and sitting fees to Directors including Managing and whole time Directors

124.

125.

Subject to provisions of the Act, the Directors including Managing or whole time Directors shall be
entitled to and shall be paid such remuneration as may be fixed by the Board of Directors from time to
time in recognition of the services rendered by them for the company.

In addition to the remuneration payable to the Directors as above, they may be paid all travelling, hotel
and other expenses incurred by them.
a. In attending and returning from meetings of the Board of Directors and committee thereof,
all General Meetings of the company and any of their adjourned sittings, or
b. In connection with the business of the Company.

Each Director shall be entitled to be paid out of the funds of the Company by way of sitting fees for his
services not exceeding the sum of Rs. 1,00,000/-( Rupees One Lac) as may be fixed by Directors from
time to time for every meeting of the Board of Directors and/ or committee thereof attended by him in
addition to any remuneration paid to them. If any Director being willing is appointed to an executive
office either whole time or part time or be called upon to perform extra services or to make any special
exertions for the purpose of the Company then subject to Section 196, 197 & 198, read with Schedule V
of the Act, the Board may remunerate such Directors either by a fixed sum or by a percentage of profit
or otherwise and such remuneration may be either in addition to or in substitution for any other
remuneration to which he may be entitled to.

Powers and duties of Directors:

Certain powers to be exercised by the Board only at meeting

126.

Without derogating from the powers vested in the Board of Directors under these Articles, the Board
shall exercise the following powers on behalf of the Company and they shall do so only by means of
resolutions passed at meetings of the Board.

a. The power to make calls on shareholders in respect of money unpaid on their shares;
b.The Power to authorize buy-back of securities under Section 68 of the Act.

c. Power to issue securities, including debenture, whether in or outside India

d. The power to borrow moneys

e. The power to invest the funds of the Company,

f. Power to Grant loans or give guarantee or provide security in respect of loans
g.Power to approve financial statements and the Board’s Report

h.Power to diversify the business of the Company

i. Power to approve amalgamation, merger or reconstruction

j- Power to take over a Company or acquire a controlling or substantial stake in another Company
k.Powers to make political contributions;

1. Powers to appoint or remove key managerial personnel (KMP);
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ii.

iii.

1v.

m. Powers to take note of appointment(s) or removal(s) of one level below the Key Management
Personnel;

n.Powers to appoint internal auditors and secretarial auditor;

o.Powers to take note of the disclosure of director’s interest and shareholding;

p.Powers to buy, sell investments held by the Company (other than trade investments), constituting
five percent or more of the paid up share capital and free reserves of the investee Company;

q.Powers to invite or accept or renew public deposits and related matters;

r. Powers to review or change the terms and conditions of public deposit;

s. Powers to approve quarterly, half yearly and annual financial statements or financial results as the
case may be.

Provided that the Board may by resolution passed at the meeting, delegate to any Committee of
Directors, the Managing Director, the Manager or any other principal officer of the Company or in the
case of a branch office of the Company, a principal officer of the branch office, the powers specified in
sub-clauses (d), (e) and (f) to the extent specified in clauses (ii), (iii) and (iv) respectively on such
condition as the Board may prescribe.

Every resolution delegating the power referred to in sub-clause (d) of clause (i) shall specify the total
amount outstanding at any one time up to which moneys may be borrowed by the delegate.

Every resolution delegating the power referred to in sub-clause (e) of clause (i) shall specify the total
amount up to which the funds of the Company may be invested and the nature of the investments which
may be made by the delegate.

Every resolution delegating the power referred to in sub-clause (f) of clause (i) shall specify the total
amount up to which loans may be made by the delegates, the purposes for which the loans may be made
and the maximum amount up to which loans may be made for each such purpose in individual cases.

Nothing in this Article shall be deemed to affect the right of the Company in general meeting to impose
restrictions and conditions on the exercise by the Board of any of the powers referred to in this Article.

Restriction on powers of Board

127.
1.

ii.

The Board of Directors of the Company shall not except with the consent of the Company in general
meeting :

a) sell, lease or otherwise dispose of the whole, or substantially the whole, of the undertaking of the
Company, or where the Company owns more than one undertaking of the whole or substantially
the whole of any such undertaking;

b) remit, or give time for the repayment of any debt, due by a Director;

¢) invest, otherwise than in trust securities, the amount of compensation received by it as a result of
any merger or amalgamation;

d) borrow moneys, where the money to be borrowed, together with the moneys already borrowed by
the Company (apart from the temporary loans obtained from the Company's bankers in the
ordinary course of business) will exceed the aggregate of the paid-up capital of the Company and
its free reserves that is to say, reserves not set apart for any specific purpose; or

e) contribute to bona fide charitable and other funds, aggregate of which ill in any financial year,
exceed five percent of its average net profits during the three financial years, immediately
proceedings.

Nothing contained in sub-clause (a) above shall affect:
a) the title of a buyer or other person who buys or takes a lease of any such undertaking as is

referred to in that sub-clause in good faith and after exercising due care and caution, or
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iii.

iv.

128.

b) the selling or leasing of any property of the Company where the ordinary business of the
Company consists of, or comprises such selling or leasing.

Any resolution passed by the Company permitting any transaction such as is referred to in sub-
clause (i) (a) above, may attach such conditions to the permission as may be specified in the
resolution, including conditions regarding the use, disposal or investment of the sale proceeds
which may result from the transaction. Provided that this clause shall not be deemed to authorise
the Company to effect any reduction in its capital except in accordance with the provisions
contained in that behalf in the Act.

No debt incurred by the Company in excess of the limit imposed by sub-clause (d) of clause (i)
above, shall be valid or effectual, unless the lender proves that he advanced the loan in good faith
and without knowledge that the limit imposed by that clause had been exceeded.

Due regard and compliance shall be observed in regard to matters dealt with by or in the Explanation
contained in Section 180 of the Companies Act, 2013 and in regard to the limitations on the power of
the Company contained in Section 182 of the Companies Act, 2013.

General powers of the Company vested in Directors

129.

Subject to the provisions of the Act, the management of the business of the Company shall be vested
in the Directors and the Directors 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 not
hereby or by the statue or otherwise directed or required to be exercised or done by the Company in
General Meeting, but subject nevertheless to the provisions of the Act and other Act and of the
Memorandum of Association and these Articles and to any regulations, not being inconsistent with the
Memorandum of Association and these Articles or the Act, from time to time made by the Company in
general meeting provided that no such regulation shall invalidate any prior act of the Directors which
would have been valid if such regulation had not been made.

Specific powers given to Directors

130.

Without prejudice to the general powers conferred by Article above and the other powers conferred by
these presents and so as not in any way to limit any or all of those powers and subject to the provisions
of the Act and these Articles, it is hereby expressly declared that the Directors shall have the following
powers:

1. to pay and charge to the capital account of the Company and interest lawfully payable
thereon under the provisions of Sections 76 corresponding to Section 40 of the Companies
Act, 2013;

ii. to purchase or otherwise acquire any lands, buildings, machinery, premises, hereditaments,

property effects, assets, rights, credits, royalties, bounties and goodwill of any person, firm
or Company carrying on the business which this Company is authorised to carry on, at or for
such price or consideration and generally on such terms and conditions as they may think fit;
and in any such purchase or acquisition to accept such title as the Board may believe or may
be advised to be reasonable satisfactory;

1il. to purchase, or take on lease for any term or terms of years, or otherwise acquire any mills
or factories or any land or lands, with or without buildings and outhouses thereon, situate in
any part of India, at such price or rent and under and subject to such terms and conditions as
the Directors may think fit; and in any such purchase, lease or other acquisition to accept
such title as the Directors may believe or may be advised to be reasonably satisfactory;
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iv.

Vi.

Vil.

viii.

1X.

XI.

Xili.

Xiii.

Xiv.

to pay for any property, rights or privileges acquired by or services rendered to the
Company, either wholly or partially, in cash or in shares, bonds, debentures, debenture stock
or other securities of the Company, and any such shares may be issued either as fully paid up
or with such amount credited as paid up thereon as may be agreed upon; and any such
bonds, debentures, debenture stock or other securities may be either specifically charged
upon all or any part of the property of the Company and its uncalled capital or not so
charged;

To erect, construct, enlarge, improve, alter, maintain, pull down rebuilt or reconstruct any
buildings, factories, offices, workshops or other structures, necessary or convenient for the
purposes of the Company and to acquire lands for the purposes of the Company;

To let, mortgage, charge, sell or otherwise dispose of subject to the provisions of Section
180 of the Companies Act, 2013 any property of the Company either absolutely or
conditionally and in such manner and upon such terms and conditions in all respects as they
think fit and to accept payment or satisfaction for the same in cash or otherwise, as they may
think fit;

To insure and keep insured against loss or damage by fire or otherwise, for such period and
to such extent as they may think proper, all or any part of the building, machinery, goods,
stores, produce and other moveable property of the Company either separately or co-jointly;
also to insure all or any portion of the goods, produce, machinery and other articles imported
or exported by the Company and to sell, assign, surrender or discontinue any policies of
assurance effected in pursuance of this power;

Subject to Section 179 of the Companies Act, 2013 to open accounts with any bank or
bankers or with any Company, firm, or individual and to pay money into and draw money
from any account from time to time as the Directors may think fit;

To secure the fulfilment of any contracts or engagements entered into by the Company by
mortgage or charge of all or any of the properties of the Company and its unpaid capital for
the time being or in such other manner as they may think fit;

To attach to any shares to be issued as the consideration for any contract with or property
acquired by the Company, or in payment for services rendered to the Company, such
conditions, subject to the provisions of the Act, as to the transfer thereof as they may think
fit;

To accept from any member on such terms and conditions as shall be agreed, a surrender of
his shares or stock or any part thereof subject to the provisions of the Act;

To appoint any person or persons (Whether incorporated or not) to accept and hold in trust for
the Company any property belonging to the Company or in which it is interested or for other
purposes and to execute and do all such deeds and things as may be requisite in relation to
any such trusts and to provide for the remuneration of such trustee or trustees;

To institute, conduct, 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 subject
to the provisions of Section 180 of the Companies Act, 2013 to compound and allow time
for payment or satisfaction of any debts due, or of any claims or demands by or against the
Company;

Subject to the provisions of Sections 180 of the Companies Act, 2013 to invest and deal with
any of the moneys of the Company, not immediately required for the purpose thereof, upon
such Shares, securities or investments (not being Shares in this Company) and in such
manner as they may think fit, and from time to time to vary or realize such investments.

25



XV.

XVI.

XVil.

XVIil.

XiX.

XX.

Subject to such sanction as may be necessary under the Act or these Articles, to give any
Director, Officer, or other person employed by the Company, an interest in any particular
business or transaction either by way of commission on the gross expenditure thereon or
otherwise or a share in the general profits of the Company, and such interest, commission or
share of profits shall be treated as part of the working expenses of the Company.

To provide for the welfare of employees or ex-employees of the Company and their wives,
widows, families, dependants or connections of such persons by building or contributing to
the building of houses, dwelling, or chawls or by grants of money, pensions, allowances,
gratuities, bonus or payments by creating and from time to time subscribing or contributing
to provident and other funds, institutions, or trusts and by providing or subscribing or
contributing towards places of instruction and recreation, hospitals and dispensaries, medical
and other attendances and other assistance as the Directors shall think fit;

To establish and maintain or procure the establishment and maintenance of any contributory
or non contributory pension or superannuation funds for the benefit of, and give or procure
the giving of donations, gratuities, pensions, allowances or emoluments, to any persons who
are or were at any time in the employment or services of the Company, or of any Company
which is a subsidiary of the Company or is allied to or associated with the Company or with
any such subsidiary Company, or who are or were at anytime Directors or officers of the
Company or of any such other Company as aforesaid, and the wives, widows, families and
dependants of any such persons and, also to establish and subsidize and subscribe to any
institution, association, clubs or funds collected to be for the benefit of or to advance the
interests and well being of the Company or of any such other Company as aforesaid, and
make payments to or towards the insurance of any such person as aforesaid and do any of
the matters aforesaid, either alone or in conjunction with any such other Company as
aforesaid;

To decide and allocate the expenditure on capital and revenue account either for the year or
period or spread over the years.

To appoint and at their discretion to remove or suspend such Managers, Secretaries, Officers,
Clerks, Agents and servants for permanent, temporary or special service as they may from
time to time think fit, and to determine their powers and duties, and fix their salaries or
emoluments and require security in such instances and to such amounts as they may think
fit, and from time to time to provide for the management and transactions of the affairs of
the Company in any special locality in India in such manner as they may think fit. The
provisions contained in the clause following shall be without prejudice to the general powers
conferred by this clause.

At any time and from time to time by power of attorney to 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 or 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 and any such appointment (if the Directors may 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 person whether
nominated, directly or indirectly by the Directors and 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 discretion
for the time being vested in them.
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XXI. To enter into all such negotiations, contracts and rescind and/or vary all such contracts and to

execute and do all such acts, deeds, and things in the name of on behalf of the Company as
they may consider expedient for or in relation to any of the matters aforesaid or otherwise
for the purposes of the Company;

MANAGING DIRECTORS

Power to appoint Managing or Whole-time Directors

131.

a)

b)

Subject to the provisions of the Act and of these Articles the Board shall have power to appoint from
time to time one or more Directors as Managing Director or Managing Directors and/or Whole-time
Directors of the Company for a fixed term not exceeding five years at a time and upon .such terms
and conditions as the Board thinks fit, and the Board may by resolution vest in such Managing
Director(s)/Whole-time Director(s), such of the power hereby vested in the Board generally as it
thinks fit, and such powers may be made exercisable for such period or periods, and upon such
condition and subject to such restriction as it may determine, the remuneration of such Directors may
be by way of monthly remuneration and/or fee for each meeting and/or participation in profits, or by
any or all of those modes, or of any other mode not expressly prohibited by the Act.

Subject to the approval of shareholders in their meeting, the managing director of the Company may
be appointed and continue to hold the office of the chairman and managing director or Chief
Executive officer of the Company at the same time.

Subject to the provisions of Sections 197 & 198 of the Act, the appointment and payment of
remuneration to the above Director shall be subject to approval of the members in general meeting
and of the Central Government.

Proceedings of the Board

132.

133.

134.

135.

136.

137.

a)
b)

The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its
meetings, as it thinks fit.

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

The quorum for meetings of Board/Committees shall be as provided in the Act or under the rules.

a)
b)

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

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

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

purpose.
The participation of directors in a meeting of the Board/ Committees 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.
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a) TheBoard may elect a Chairperson of its meetings and determine the period for which heisto hold
office.

b) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five
minutes after the time appointed for holding the meeting, the directors present may choose one of
their number to be Chairperson of the meeting.

D ion of Power s of Boar mmi

138.
a) The Board may, subject to the provisions of the Act, delegate any of its powers to committees
consisting of such member or members of its body asit thinks fit.
b) Any committee so formed shall, in the exercise of the powers so delegated,  conform to any
regulations that may beimposed on it by the Board.

139.
a) A committee may elect a Chairperson of its meetings.
b) If no such Chairperson is eected, or if at any meeting the Chairperson is not present within five
minutes after the time appointed for holding the meeting, the members present may choose one of
their membersto be Chairperson of the meeting.

140.
a) A committee may meet and adjourn as it thinks fit.
b) Questions arising at any meeting of a committee shall be determined by a majority of votes of the
members present, and in case of an equality of votes, the Chairperson shall have a second or casting
vote.

141. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a
director, shall, notwithstanding that it may be afterwards discovered that there was some defect in
the appointment of any one or more of such directors or of any person acting as aforesaid, or that
they or any of them were disqualified, be asvalid asif every such director or such person had been
duly appointed and was qualified to be a director.

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

143. Subject to the provisions of the Act,—

a) A chief executive officer, manager, Company secretary or chief financial officer may be
appointed by the Board for such term, at such remuneration and upon such conditions asit may
thinks fit; and any chief executive officer, manager, Company secretary or chief financia
officer so appointed may be removed by means of aresolution of the Board,;

b) A director may be appointed as chief executive officer, manager, Company secretary or chief
financia officer.

144. A provision of the Act or these regulations requiring or authorising a thing to be done by or to a
director and chief executive officers, manager, Company Secretray or chief Financial Officer shall
not be satisfied by itsbeing done by or to the same person acting both as director and as, or in place
of, chief executive officer, manager, company secretary or chief Financial Officer.
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Authentication of Documents

145.

Save as otherwise expressly provided in the Act or these Articles, a document or proceeding requiring
authentication by the Company may be signed by a Director, the Managing Director, the Manager, the Secretary
or an authorised officer of the Company,

Dividends and R

146.

147

148.

152.

153.

a)

b)

a)

b)

c)

a)

b)

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

Subject to the provisions of section 123, the Board may from time to time pay to the members such
interim dividends as appear 10 it to be justified by the profits of the Company.

The Board may, before recommending any dividend, set aside out of the profits of the Company
such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be
applicable for any purpose to which the profits of the Company may be properly applied, including
provision for meeting contingencies or for equalising dividends; and pending such application, may,
at the like discretion, either be employed in the business of the Company or be invested in such
investments (other than shares of the Company) as the Board may, from time to time, thinks fit.

The Board may also carry forward any profits which it may consider necessary not to divide, without

setting them aside as a reserve.

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

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

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

The Board may deduct from any dividend payable to any member all sums of money, it any,
presently payable by him to the Company on account of calls or otherwise in relation to the shares of
the Company.

Any dividend, interest or other monies payable in cash in respect of shares may be paid by cheque or
warrant sent through the post directed to the registered address of the holder or, in the case of joint
holders, to the registered address of that one of the joint holders who is first named on the register of
members, or to such person and to such address as the holder or joint holders may in writing direct.
Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.

Any one of two or more joint holders of a share may give effective receipts for any dividends,
bonuses or other monies payable in respect of such share.

Notice of any dividend that may have been declared shall be given to the persons entitled to share
therein in the manner mentioned in the Act.

* Altered via passing special resolution at the Annual General Meeting of the members of the company held on August 28, 2023.
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154.

155.

156.

157.

Accounts

158.
a)

No dividend shall bear interest against the Company.

Provided however that no amount outstanding as unclaimed dividends shall be forfeited unless the
claim becomes barred by law and that such forfeiture, when effected, will be annulled in appropriate
cases;

Where a dividend has been declared by a company but has not been paid or claimed within thirty days
from the date of the declaration, the company shall, within seven days from the date of expiry of the
thirty days, transfer the total amount of dividend which remains unpaid or unclaimed to a special
account to be opened by the company in that behalf in any scheduled bank to be called the Unpaid
Dividend Account as per provisions of section 124 and any other pertinent provisions in rules made
thereof.

The company shall transfer any money transferred to the unpaid dividend account of a company that
remains unpaid or unclaimed for a period of seven years from the date of such transfer, to the Fund
known as Investor Education and Protection Fund established under section 125 of the Act.

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

Payment in any way whatsoever shall be made at the risk of the person entitled to the money paid or
to be paid. The Company will not be responsible for a payment which is lost or delayed. The
Company will be deemed to having made a payment and received a good discharge for it if a payment
using any of the foregoing permissible means is made.

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

b) No member (not being a director) shall have any right of inspecting any account or book or document

of the Company except as conferred by law or authorised by the Board or by the Company in general
meeting.

Inspection of Statutory Documents of the Company:

159. Minutes Books of General Meetings

a) The books containing the minutes of the proceedings of any general meeting of the Company
shall;
i.  be kept at the registered office of the Company, and
ii.  be open, during the business hours to the inspection of any member without charge
subject such reasonable restrictions as the Company may, in general meeting impose so
however that not less than two hours in each day are allowed for inspection.

Provided however that any person willing to inspect the minutes books of General Meetings shall
intimate to the Company his willingness atleast 15 days in advance.

b) Any member shall be entitled to be furnished, within seven days after he has made a request in
that behalf of the Company, with a copy of any minutes referred to in Clause (a) above, on
payment of Rs. 10/- (Ten Rupees only) for each page or part thereof.
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160. Register of charges:

a) The Company shall keep at its registered office a Register of charges and enter therein all charges
and floating charges specifically affecting any property or assets of the Company or any of its
undertakings giving in each case the details as prescribed under the provisions of the Act.

b) The register of charges and instrument of charges, as per clause (i) above, shall be open for
inspection during business hours—

a. by any member or creditor without any payment of fees; or
b. by any other person on payment of such fees as may be prescribed,

Provided however, that any person willing to inspect the register of charges shall intimate to the

Company at least 15 days in advance, expressing his willingness to inspect the register of charges, on

the desired date.

Audit
161.
a) The first Auditor of the Company shall be appointed by the Board of Directors within 30 days from the date

b)

c)

d)

of registration of the Company and the Auditors so appointed shall hold office until the conclusion of the
first Annual General Meeting.

Appointment of Auditors shall be governed by provisions of Companies Act 2013 and rules made there
under.

The remuneration of the Auditor shall be fixed by the Company in the Annual General Meeting or in such
manner as the Company in the Annual General Meeting may determine. In case of an Auditor appointed by
the Board his remuneration shall be fixed by the Board.

The Board of Director may fill any casual vacancy in the office of the auditor and where any such vacancy
continues, the remaining auditor, if any may act, but where such vacancy is caused by the resignation of the
auditors and vacancy shall be filled up by the Company in General Meeting.

Winding up

162.

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

i.  If the company shall be wound up, the liquidator may, with the sanction of a special resolution of the
company and any other sanction required by the Act, divide amongst the members, in specie or kind,
the whole or any part of the assets of the company, whether they shall consist of property of the same
kind or not.

ii.  For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be
divided as aforesaid and may determine how such division shall be carried out as between the mem-
bers or different classes of members.

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

Indemnity

163.

Every officer of the company shall be indemnified out of the assets of the company against any
liability incurred by him in defending any proceedings, whether civil or criminal, in which judgment
is given in his favour or in which he is acquitted or in which relief is granted to him by the court or
the TribunalSubject to the provisions of Chapter XX of the Act and rules made there under—

Secrecy

164.

(a) Every Director, Manager, Secretary, Trustee, Member or Debenture holder, Member of a
Committee, Officer, Servant, Agent, Accountant or other person employed in or about the business
of the company shall, if so required by the Board before entering upon their duties sign a
declaration pledging themselves to observe a strict secrecy respecting all transactions of the
Company with its customers and the state of accounts with individuals and in matters which may

31



come 1o thelr knowledge in the dischargs of their dutles except when required to do so by the
Boord or by any mecting or by a Court of Law and except so far a5 may be necéssary in'order to
comply withany of the provisions in these presents.

(b}

Ma member shall be entitled 1o visit or inspect any works of the Company, without the permilssion

of the Directors or to reqguire discovery of or any infornstion respecting any details of the
Company's trading or businoss or any matter which s or may be in the nature of a trade secret,
mystery of trade, sscrat or patented process or any other matier, which may relate to the conduct of
the husiness of the Campany mnd which in the opinion of the direstars, it would be incxpedient in

the interesis of the Company te disclose.

We, the saveral persons, whose names, address and description are subscribed hereunder are desirous of being
formed into a Company in pursienee of this Article of Awsocistion, and we respectively agree 1o take the numbor

of shores o the capital of the Company set opposiie to our respective nomees

.| Mames, Father's name Address, Descriptions and
Occupations of each Subscriber

Signiture of
#ach subscriber

Mame, Address, Description &
Ciecupation of the witness of the
signatorics of the subscribers

| Aditva Kaushik Sfo Shri Dinesh Kaushik (PAN NO:

| AAIPK4765H), Aged 46 vears, Occupation Business,

| residing ® Flat No, 606, GHS, Sector-24. Fanchkula-
[ M6

Sdr-

| Dinesh Kausnik 50 Lote Shr Dev Dutt Shoema
[PAN NO: BIXPEOTS50), Aged 73 years, Occupation
| Musiness. restding =t VPO.Gokalgarh, Via-Mullana,
| Dim-hmhah-l]llﬂl,

| Anba Kaashil (PAN NO:- AHHPE2DSEC), wio
Amit Kaoshik Aped about 49 vesrs residing ot Flat
Mo 301 GH 3 BEL Apriments Sector 24, Panchkuls-
134116

I Amit kaushik (PAN NO: AAKPKO2ETR), Aged
about 50 years , Occupation Business, residing at
resiching &l Flat Ba. 301 OH 5 BEL Apriments Seotor
24, Panchiula-134116

I Ruchl Kaushik (PAN NO-- AYDPEOA0GP), win
Adirys Kmshik Aged sbowt 39 years, Occupation
Ruciness, residing af  Flot Na, 606 GH 5 BEL
Apriments Secior 24, Panchkula-134116

| Ameeshs Kaushik (PAN NO: EMTPKOTI0F), Aged
20 years, Occupation Business, Do Amit Knshik
residing ar Flaz Nn. 301 GH § REL Apriments Sector
24, Panchkula-134116

[ Thkha Kmusshik (PAN MOt DWXPK6349L) wio

Dinesh Koushik, Apsd about 70 vewrs, Ceocupstion
Rusiness, residing of VPO=Gokalgarh, VinMullona,

| Witness to subscribers, who have
subscribed and signed i my
presence, further | have werified
their identity details for thelr
identificazion and satisfied myself
of their identification particulars as
filled in.

| Deepak Jhanwar S0 Sh. Shvam
Sunder residing at shop 6, Lst floor,
thalur complex sai road Baddi HP
practicing FCA-509398

sl

_Diser- Ambala- 133203

For Infiame Appliances Limited
2m7 MﬂﬂE %
Date: 02/11/201
irector

Place: Baddi D
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ANNEXLRE B
Valuathon of Equity Shares of 1AL under Macket FPrice Melhod
(Sererce Bomthan Sk Exi funge Limited)
Aversge of the volame weighted average price (VW AP) of the equity shares nf laflante Appliances Limited quaied

on thc Bombay Siwek Exchange of Imdip Limiteddl daring the 90 trading Jaya preceding the relevanc date
(consldering relevant date as I3/47/2423)

No. of No. of Skares
Skares Traded(B}
Dass Daile Turnover (&) | Traded (8) | Dhavs Date Tartover (A)
| JOB-23 t7 Oh.(H) 46 26-04-23 £.2a7 037.040 | 8.250.00
37.033.240.00
2 28-06.23 T.350.837.00 14.250.00 47 25.04-23 5,328,137.00 1,73 (KD
3 27-06-23 24 500,00 43 24.04-23 4.713,.137.00 19,250 ()
12,302,912,
4 26-06-13 366821260 | | L.0OD.DY 5 | 21-04-23 4.918,387.00 | 10,750.00
35 23406-13 26,750.00 5¢ 20-04-23 6.323,400.00 1325000
13,083.657.00
4] 2246-23 293206200 b9, 500.00 31 19-(M-23 2,785625.K 12.25000
7 21423 5,404,275.00 KL LURC 32 183-04-23 21,250.00
10,087.525 00
8 Wde-23 53,255275.(H) bS] 3 17404-23 22, 400.0d
10,554 662,00
9 19-06-25 43719700, 50N 4 13404-23 40,750.00
13,414.512,00
1 1646+ 301451200 €,000,00 45 )204-23 1449, 500 0 3, 54K,
Il |3416-23 546572500 | 10,7250 00 56 11-04-23 190503000 | 4,500.00
12 13-06-13 5.697,647 00 L1280 7 10-M-25 4,638 072,00 I{p,7$0.00
11 1340623 2. 3645700 S.050.00 58 060423 4,242 300.0¢ 9.2&0.00
14 12406.23 Q342 5R7.00 ISI? 500.00) 39 (h4.04-23 3.400.437.00 7.750,00
15 09-06-23 9.051,350.00 18,250.00 & 030423 2,631,325.00 6.000.00
16 {O8-06-23 $.207.075.00 U1_500,07} ] 310323 36,40.00
15,655.712.00
L7 0706-25 8,352 3624 16, 75000 62 26-03-23 2050000
10,973 950,00
13 d606-23 4630 512 00 9.00K.OD &3 2803-23 30.25¢G.00
11,663,462 00
19§ 635-06-23 260422500 | 300000 &4 27-03-23 3,769.250.00 | 22.500.00
20 U2-405-23 4,627,387.00 Q. 63 29-03-23 1,803,212.00 430000
21 01-06-23 3,677.862.00 5,250.00 i) 23-03-23 T029,937.0¢ 5,000.00
22 JE-05-23 2 |.000,(H) 67 203-23 3.718,487.(X) 950000
10,760,287 00
23 | 30-05-23 19,500.00 68 | 21-03-23 I2N 200 | 8,500.00
10,013,762.00
24 | 2905.23 4. 72353700 | S.000 0 69 | 20.03.23 22 0, (4
|6.040.957 10
25 12040823 20500.00 0 17403-23 225945000 | 5.5060.00
10,727,112 00
28 | 15D5-23 146,500,00 71 160323 036, 787.00 2.250.00
79,378,950.00 _ .
27 1ge0ep _Laqainge (70000 | 72 115433 25508

SCS and Co, LLP, & Liwiied Laabliiky Partnership with LLF Yécatey Now AAY-189)
irl Regoiration Number: - L 20MGMOSTOU, Peer Review Ny [GT7-2012 S
Regd, Office: - B- 1310, Tuloeendi Qvor, Shilp Coqpovate Park™ Rujpath Rangoli Road. Thadene s’
Ahinvdubad. 35005 .
T: 07940051 M2, Emai:-sessadeolip@gmuail.com Website: ww v tesandoelip.oom
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10,9%69.825.00
*3 1 23-08-23 551638700 1 X,004.00 3 14-03-23 4 350 4700 13,7500
29 | 22-05-23 2,5443.2387.00 3,500 D0 T4 13-03-23 23.750.00
15,072 £50.00
30 19-03-23 3457212400 T 5K.00 A 10-03-23 7.239.525,00 18, 500
3 | 8-05-23 5. 72101200 12.25G.(10 T 0%-03-23 33521200 75400
32 |1 740523 JE.TH.00 T 08-03-23 S55.05¢ 00 1. 250,50
_ 18,472,547 40
33 16-05-23 1,476 937,00 3.250.00 78 (o323 2365237 W 5.250.00
34 15-05-23 6,751 ,000,00 14,750.00 m 03-03-23 67, 750.00
I 496.461.0K
35 | 12-05.23 3,513,825.00 | 7,500.00 80 | 0203-23 1,000.275.00 | 2,250.00
36§ 11-05-23 7.685,487.00 16,250.00 81 0103-23 2,100.62500 | 4,750.00
17 10-05-23 2.813,625.00 5,000 $2 28402.23 07).375 O 225000
18 | W-03-23 JAF7887 0D T,250.00 #3 17-02-25 110.000 0D 25000
39 | 08-03-23 21,250.00 B4 24-02-23 2,187.850.00 | 5,000.00
10,372.000.00
4¢ | 03-03-23 2. 113.200.00 1, 500,00¢ K3 23.02-7) 135,10 00 25000
dl 03-05-23 1.892012.00 5.280.UC 26 22-02-21 &1,250.0K
23,299.037.00
42 | 030825 9, 7136.712.00 20,500, 00 §7 210223 135.987.00 1,750 O
43 | 02-05-25 53,00, a8 2001-25 1,313,050 00 30610 00
24.941,275.00
44 | 2E-d-25 795,600,00 1,75U.00 3y 1 7402-23 108300, 0% 28).0K)
45 27.(4.03 2.0360850.00 | 4.500.00 Q0 b6-02-23 444 157.00) 1,000, 00
Total Tumover(A) 68,49.29.55
Total No, of Shaves Traded(B) 1944258
Volume Welghted Avcrage Price (AV(E) 474,25

Aserage of the volume weightcd myverage price (VIWAF) of (ke equily shares of Inflame Appliancss  Liwited
quoted on the Bombay Stock Exchomge Limited duriug the 10 trading days preceding the vekvan( date
(comsidering rekevant date a3 30/05/2022)

No, of No- oF
Shares Shares
Days Daxte Turmover (A} Arpded (B) Days Date Turnover(A) | Traded (B)
L 30-00-23 1 37,023 280,060t § 67.00.00 & 22406-23 2.952.062.00 19.500.0:)
2 28-06-23 | 7380823700 14,250.,00 110623 5400775 00 11,004,060
1 2706-23 | 1259291200 | 24.500.0 623 3. 253.275.0 &, 500.(W
3 26-06-23 | 5.663212.00 11,0440 (W 194603 4719700 D) O S Oy
5 230625 | 1598385700 | 26,7504 11) 160623 FHLEI2.00 0,00 DO
Total Tarnover(A) 102976222
Tolal Nu. of Shures Traded(B} Le000
YOLUME WEIGCHTED AVERAGE PRICE LyL W
(AN(B
A Averape ul'90 wading days VIWAP 174.25
B Aversge of 10 uvading days VWAP 52438
& Applicable Minimum Price (Higher of the A ar By 52538

NCS gRd Co, LLF, 3 LamHed Liabidty Partmership with LLE ldaiilty No. v‘L\\'-w'f:lB‘] e ok
Firm Registration Namber: « L2O20GH98700, Peer Review No, 167772012 a ! e
‘_7,//?\3 F

Regd. Office: « Br LG, Thirleead Meor, "Shilp Curporate Pack’ Rojpath Rangoli ROQ"-T' . ‘
Ahmedabad, 380054 EDAT

T2 079-30051 702, Emubl:-scenndeolip@email.com Website: wow.sciaudeodlp.com
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Prepared by:
CS ABHISHEK CHHAJED
(IBBI Registered Valuer)

VALUATION
OF
EQUITY SHARES
OF

INFLAME APPLIANCES LIMITED
CIN: L74999HP2017PLC006778

B/1115 Sun West Bank, Opp. City Gold Cinema,

Ashram Road, Ahmedabad —

380009

RY Registration No — IBBI/RV/03/2020/13674




CS ABHISHEK CHHAJED

(IBBI Registered Valuer)
B/1115 Sun West Bank, Opp. City Gold Cinema,
Ashram Road, Ahmedabad-380009
E-mail - esabhishekehhajed 1 @gmail.com Contact number - +91 24088 12129
Date: July 06, 2023

Ta,
Infiame Appliances Limited
Village Bapwali, Khasra Mo, 40014-15-16-17/1,
Block - Raipur Rani,
NH-73, Panchkula-134202
Dhear Sir,

Valuation Analvsis of the Equity Shares of Infla innces Limited
[ refer to our engagement letter dated July 03, 2023 for carying out the valuation of Equity Shares of INFLAME

APPLIANCES LIMITED (here-in-afier referred as “Company™ or “JAL". In sccordance with the terms of the

engagement, | am enclosing my repoct along with this letter. In attached report, | have summarized my Valuation analysis
of the Shares together with the description of methodelogies used and limitation on my Scope of Work.

Based on my assessment and in terms of Sub-Regulation 1 of Regulation 164 of the Securities and Exchange Board of
India (1sswe of Capitzl and Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations”), as smended from
time to time, the Floor Price of the Equity Share of the Company having Face Value of Rupees 10,00 each has been arrived

at Rs. 5IZ5.38 (Five Hundred Twenty Five Rupees and Thirty Eight paiss onlyk In case you require any further
assistanes, plesse fieal free o contact me.

This Valuation Analysis is confidantial and has been prepared for you for providing the same to government or regulatory
suthorities and this repart can be provided 1o potential investor of AL for enabling compliance under various laws as
detaibzd herzinafter in this report. [t should net be used, reproduced or circulated fo amy other person, in whele or in part,

without my prior consent. Such consent will cnly be given afler full consideration of the circumstance at that time. 1 rust
that above meets vour requirements,

Please feel free to contact us in case you require any additional information or clarifications.

Thanking you,

Yairs !I'iill'.|£.1l|:."r

ot
ABHISHEK CHHAJED

RV Registration No— [BBVRV/OX2020/13674
Registered Valoer

Place: Ahmedabad

Private & Confidenial
Valuntion_[AL_2023
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CS ABBISHEK CHHAJED

(1BB1 Registered Yaluer}

B/1115 Sun West Bunk. Opp. Ciky Gold Cinema,

Ashram Rosd, Ahmedabad -38MHP

E-mgzil - csabhishekchhujed L' gmail.eom Contact numher - +01 94088 12129
CONTENT OF RE[COQRT

1 BACKGROUND OF THE COMPANY: 4
= [URPOSE: 4
3. KEY DATES: s
3. TY OF VALUER AND AN

s PECUNIARY INTEREST DECLARATION 5
6. SOURCES OF INFORMATION; 5
% FINANCIAL INFORMATION: f
8 VALUATION PARAMETERS: 3
Y. VALUATION ANALYSIS: )
10, CONCLUSION: 8
JIR CAVEATS, LIMITATIONS AND DISCLAIMERS: ¢
1L ANNEXURE |- i1
1. ANNVEXURE 2: 12
11 ANNEXURE 3: 14

Privete & Cenfidenivat
Yaleation_IAL_20613
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CS SHIISHER CNELITYD

(1511 Regicrrad Yalner)

DALLS Sun YWest ook, O, City Geold Clnemiw,

Jsluam Roemde Ahancdad sl IO

E it _canblidshehedsthjed Lgomdlea £ ot agndice 191 00088 12129
Lo e RGROUND ™ 1711t ¢ OXITAUNY:

Wintiuy:

MulLanwe \"‘lll.“h'(\ 1 amilesd 1.4 Y is Tnbiliv Eoepiigeql {'u:np.uu, uuu|||u::m';| byt Ui LINTTTTERTTY O DR B L RTT
Novembwr PO sy g teriabentd alliee o Wbl Koy Ko 15 I R Nye 2P0 Wl e Loty g
Yebisil Gl Bordcda ol i oohs o sweasiaies aud pragers e matatasned o Yalaee Vsl Rlhoaa e (Db e ja

U2 Bleck Raipo Razic N1T 2T, Paavehbhoola LEESS gELny ), Rendis Ve 4 vty Bleatiin annn o s 4 1510 4k

cvnnpny is LSrene i e CIon s s gy Shasss ol GV e Seged ons SRE VRaforse s Bgno Snmc b D osaboay

LIETIVETEN i ) S B

M Object nCale Ciminpnny veee:

To vy gy b Bk ol sl-.'ni,.:m'u, NSNS, [0 (PSR 1Y AR AR PEY e pislors, TR ORI ST U 3 I-n:. e,
sellee alvtlers, stackist Supplices, whalesolers setibers [obibers, cantogetms, tepalier and it all L. oCsloctagal
bl oneckeeivical Kieheo appliunees s mppaciims soch UG Savg B o seith Diggeed Petonbesnpy 4 e ol e g
ALenl Lomponcaes, {'hinllu:.\\ M vemshor, clevliee ks nigl (doapiead I R O P TR T L T S R N IV TUTEN T R
COLesCers, St Deleeys v ol sopnlone ;'quipil\uu el Lunpnenly el

Cogplinl Stemcrwse wE1he Conepany;

Al arlse! Shipre Ca |\l[||l

165,100,000 Eqnity shares of Rupers 141K cicly 11, 51000,k
bvsucd, Subscrdbrad & FII“.:\' l':nh!m.t Shiwve { 'u]\lml

23K Egoiny ivea uf Kaigeoes 100 epclr 33 10KKD

ol of Diregdenrs

[ Ste ity Kbl 400NN
2. s, Akfue Komar Vs LEH LRI R Y
AN % EL TR T O 1 ST TR RIS
1 Mr. Ashsenn Gioel nxn*110
S. Mr, Nisveva Kunsir ikl
f. hv. Anushecl Kandiik YL

2. ENRIOSE:

AL nrcods ga ssue convertible spuits ok preferced $asis 160 e ies Tnodine wegremeanent T his e, AL Ti
enrapesDne fo caay oml safeicann of Eysicy Shetes ol e Coenpoony as pee pespriesmssigs ol Conspannics s, 201 b % o inpe,
it Lsedmnge Braand ul Dol dBssoe o Cagita] sl 3isclosire Beguitenients] Beeahstioes, 2000 o rebe vl dave: T
Aprival, 2020 Coawlen s ppprasie e avad Jeady sk, 2037 ginder Marhet SAyqiguei [,

A KEY DATES:

Appeinting, Awlhorieys Baard of Dinesior of e 1AL
Appaintument Page: Maoaday, July B3, 241
elevaind Duje: Mmuluy. Ju])' 00, 2021

Wepord Male: Tharsdiny, Jiely w6, 2020

$“\$HE“. CHE

REG.M fg/BliRVI'

32028112674

Fravite & Congtdeapiut
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C$ ABHISHEK CHHAJED

{IRB{ Registered Valyer}

B/1115 Sun West Bank, Opp. City Gold Cinema,
Ashram Road, Ahmedahad-3E0002

E-mail — esabhishekehhajed]@.gmail.com Contacl number - 491 94088 12124
. [RBENTITY GF VALLER AND ANY OTHER EXPERTS INVIM.YER INTHE VALUATION:

| am independ=nt Repistered Valuer as requited uader the Ceomparis. (Pegrlore) Valom 2 Valaarion) Fules, 2017
remsiered with Insolvency & Bankrupicy Board of India kuving regiclration no JBLIEEGRGO20C T84 "ot T a .
are invalved Jh 1nis valuation excericg.

£, PECUNIARY INTEREST DECLARATION
| do not have pecuniary intceest in the $hares ul WAL, past, presant o7 prorpective, anef the tpinion c/pesn 2l v fron b ==
Bids an ts cegard. 1 sirickly follow ke code ol conduct af the Regittersd Valualion Crganization of 11281

6. SOURCES OF INFORMATION:
| have Daea pravided Lha foflowing information for the veluation analysis:

MOA & AOA of IAL;

Aproal Report Tar she year ended o Marels 31, 2022, March 30, 202] and *Aazuh 51 20:2%;
Audited finarcial slalemants for the year ended March 23, 2023,

Trading Fhistory Daia of Cquity Shares of IAL for [l oy zuzr from telezan Date:
Cmol"'Writtzn Represeniaticns made hy the Comgany in courys of the valastion yzercinz:
Cnhet relazed anfarmation lraen vannus stacges;

YUY TNy

Dasides the above listing. Lhere may be other informatian provided by the Clicm ahich mzy rut have b fons ed B e
ir any detail. i¥not consideeed eclevant for my defined wope.

Drscussionidin person ¢ over ¢all) with the munzgement to: Underuland th Busines snd furdsoensl G e anes effea
earIng- peneTating copability including strerpths, weaknes:ies, apparduaity and threats araiyis and hiztarizg! firsosial
performance. Duning the discussions with the nunagzmant, I have ala oblsiced coplanation, and ialormziicn oondered
reasonabry necessary fof this exgroise,

7. YALAUTION STANDARD:
The Repoahas been preparcd iz enrmpliaiee whh the Valoateon Stamdards jsseed by the Jnstiuis o] Charserad Acuiarlant
0f Irafizs ank ulopled by [CAT Registeeed Valuers Organisation,

8 YALUATION REQGUIREMENT:

The pirtpie al thls valnalien sepertis o detlenmine the Fair vadne of equity shares of the Campany th curnply with 1hy
provisions of Section 203K e) af the Compenics Act, 2013, Chapler ¥ of the bucentics and lxchenng Rosrd of India iz
of Capital and Disclosury Requirements) Regulations, 2018 1 eclatpon tn prelyrential issuy nf chancs,

UNDER COMPANIES 8CT, 2613

As perosection 6241 e} of the Compankes Acl, 2003 ezad with The Compaenics (Share (Canital 2nd Dhemuresy Bulen, 2014,
Price al shares for funher issue of share capitzl by company (n caswe of preferentisl alloiment e any Termans sither for cash
ac fer a conaideration othet than eash shall be detcrmine by saliitinn eepon ol @ regiacresd valssr withinihs megning of
seclion 247 ol the Companics Act. 203,

As per Rule 14 of The Campanics [ Proapettus 2t A lolment of Seenrdiss) Rules, 2004 cormpuny shall not make ap ofer
or invitation 16 subseribe tu securiticy throvgh private placemene unless ahe proposat has sren previousfy appzied by ke
sharehnldees of the company, by o speciab resolelion. For cach of 1he offiers or invilalions:

Provided that in e ¢xplanalory siztzmeat annexcd (o the potice for shurchalders' approval imer 2lis shall discline rame
omd adifress of valuer who performed valugtinn,

Chapler ¥ of the Secpritics and Exchanpe Roawl
Regulations, 2iM§

[ India (Issue of Capltal xil Bivcfrsure Regolvemenlst

As jper sub regulaton | of Regulation 164 of Securties and Exchange Goard of [k Xy o%Ure
Reguiremenlts) Regulations, 2818 I the equity vhares uf thye issucr have been 1t
are lrequently iraded. for a period of B0 trading davs o more sy on Lhe rcleva
allaeied purswan e the preferentsal issue shall be not Jess than higher of the fol
&. the 90 trading days volume weiphled wverage price of the refated yquitd
exchange preceding the refevam dzie; of

I REGINT B BIIRY kh 1} ke

. g

Frivate & Confidentiof
Velualion_IAL_2023
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CS AUBISUEK CHEIAJELD

(IEIRE Regdylered Vahter)

BALS Ruw Weni Baak, Opp. Clty Gold Cipeme,

Ashrans Rancl, Abaredabuand-WHOR)

Eapsal - gandihishykebhujed Gatesatlcom Contied ewbee - 431 SANER 12129

b 1 VU Eroationg alinys wobioane sl st et glees ol s pe e ity sliaaes guestcnl us 3 revopaised shich wxelmpe
paeceling e veleyne] e,

rovadedd e U e Agtivtes al Assocltion ul Hue e |-|<rvlclv- fos ob iaielleewd vl adeecnhitisn which resulls i Hogr
glee Nlghen o Men deternioed pke fhesa repadatlons, tsee g e sl ] B comsinleteed s e Hesr price e copddy
slimg s s e il luled prrsssat o e preleren i assie.

irelevapd Dote dader Clapter Vool Bie Segoriten und Frelurng Bosrd al Imlia (lssue nf Caglenl aml Dischoscy
Requlienkents) Hepulalives, 201 T benne ol Sagaily Slines is e dite thirly digs rier 10 e daie onsvhich the weeting
al slichiollons 48 Leld o v hilon iloe progicecd peetercatind Fae,

Lecyuenlly Traded shuves- A pes suliiepu litlun §$ ul’ kl"".llllllil'll’l 1] ool Secnritivs aml Exchage Bhpml of Ludi (1ssue
al' Lapilab mnd Diswhasnie Reniteaientyd Repnlations, 900 B “Fueqnentty Tomled Shires” means the cbntes oF g issoer,
wlily Ivthe odss ! Genmavers gn ey ||,1,'|||g|~.| worl wtuchk rxen e ||l.|l‘ill}'_ Mic 240 ling fays L‘Ck‘llsll!{ thig eelevant daly. is
[vtist tewr poee eent ol the eatal wimsiber el stmees af such ¢lhes nf danes ulihe jnner,

A e tslings abalan ool ey Shiees al 1AL, [gnlvy Slanes of IAL ore Traerug nely eraled (Anne e A).
" FINANCIALSNFORMATION;

(Rm'll Lakhs)
Avat Mareh | Asat Mueeh 31, { Asad Morch 31,

irdleulzrs 3, 2023 022 2021
tAmilial) (Aunglited} (Awlited)

FQUITY AND LIARILTTIES

Egally

Sl Caprilan 34,1 nhsAA G000

[eserve sl Suplus gy 3 7521} {18211

Moucy Bercived msannsh Wirsines - 13.50 -

Nen-C e penl Lanhillly

Fang: Teran aemving, BS7AN k| W B91.45
ahdier Lowg Pery Liabelinres 151052
Tamg, Ten ["ravasisn 1H95 114972 14,12

Covrenl Linhilifles

Stient 1 eaim Mediuving, (40679 Y7336 913,95

Teande "ayables 1095, 12 RR4. 14 1R2,U%

Other Cmerend Liabilities 293,50 nim 20528

Shard Feaim provisicss .21 u.M 050

TOATAL $263.54 J895.96 3539,
NSHERG

ASSETS /7 '

Nan-Cnrrenl Assels r- « IV

l"R:('}I'IER"I'Y. 1"I th J.\‘NI} EQUIPMENT AND % e

INTANGINLE ASSETS (I v T
{i* Propedy, Pt Azl Touipmens 125140 947, 085.76
(i) By ible Axxets 506.86 Q54D 35880

Frivate & Confideniat
Vatuntsun_lAL_2023
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ON ARMUSHEK CHELAJED
(I8 Registered Valuer}
NS Sun West Bank, Opp. Clty Gold Cinema,

Ashrm Rord, Aluedubad- }80009

E-miail — esubbishehehhajed La'guiail.eom Contag number - +91 94088 12129
(Linh aprital Wouk la Progress 127354 111 36 g
¢ e Faneible Assees Thuber Desetopment 15.8& 339 307

NONCCURBINFINYESEXMIUNES . .
DTPERRID TAN ASSETSINER 195,35 305,93 oS0 €7
YAONG LPRM ITUOANS & ADVANCEY 4,40 140 1.4
LR NON-CURREFN [ ARSULS 19.20 3058 d3.53

Cureent Assets

bnsentorics 161126 571,39 H9.017
Trule Revsinabks ZI0ES 118024 1291.057
Lasls aond Cash Fyoivalams 870.67 54.67 132.83
Shon Terma Leans el Advanees 317,54 2209 F33G
E¢her Crionuny Assery 341.28 465.7¢ 135,213
TOTAL 828358 AR9S.48 J839.78

W VALUATION PARAMIFTERS

Lo Nt Asel Value INAYY

11 Prece Eavning Capaciny Value |PECY)
N Marked Vilu.

L NuerbAseed Valoe (NAY)
The Not Assers hivthad repeesents te s 2lue witle eterence 10 hisrorieal ¢ost of 3sse1z ouned by 1he company and 1hs

anstelsed Bsilities an pasticular date Netass<rawill e caleulawd s1aiting from e 1acal assees of the company and dedueting
there foo all dehee, hutm\\nl-;_ wid eabilicees, ine Iu-ilu_c enmrend cond 1L 1L-.I} caniutzens thlhl:. and ;'Hrcrem.e L'\p‘ml 13
3. 39 vilier Words it shoutd sepresent mae ngd werth of busingss alier pravidiag [or 21l oueside prasem and poieniiat
Habilitics, Inthe el of compautics. 1he ner assess valize cakoubated [rom assers side o€ rhe alanes sheeran the aboye mannar
it be cnvesent clioched wuth cquine shaee capiia) phes freee resence aad serplus., less ek continaene Liabilioes.

1. Prive Earnlng Capactts Value (PECY)
The prosir-caening eapocin +alue will e cateuloed by capitalising the avecave of 1he after-an prodius a the followins
mwss
£ ¥y in the cass of oo favuring compantes.
. 2{Muinche case al truding conspaness,
1. I7.5% in e case af —hnepediaze eompanies™, thar Bt <y, compantes whose (unos ec from trading aciisin is
nsere Hean 400, bul less 1han 807 ol their [elal omazer.

The enin of estioating 1he protil-caming capacits valoe Tes w the assessmeant of the Stury nysintainable eaminas of the
buginess. While 1he pas oeads i profiis and praficahilin swould sene as 3 guide. it shocld not oe ov2rlocied shat the
vahaciow & or the luluwe and that i is Lthe future maimainable sweam of eamings that is of yreater sicnificance in the
process of vuludiion. A celovant Todions U have 2 beyring on she fnure maimainable camings of the Losiness mus,
herefore. be given doe corsideration.

I ehe present case profi befose are aceatin ¢ Menefore would not be capitalize aor would be abl2 10 detive to uny price.

1. Marckes Valoe:
The Equity Shases of Company arz listed on SME Marform of Bombas chk E\ch:mge Limited (BSEL

more than 90 truding dars as on ¢the relevant dace ie. Sonday, July 03, 3023 and are froquent 15
SEBIICDR chu!wm\ns ?‘%

fr case of “frequeniy readed shares (Regutrtion 164(1) of the SEB ICIIR Regulon, REG. NO. IBBIIRY!

IF e ¢quiny shares ol the Company have heen Tisied o 3 recopnized stock enchanpeyfig \ cerB3IBIOAIAEA )
nreny s an he reles ane daee, tie price of the ity shares sa be alloctad pussuan: 1o the hfsamagrial i =
than higbier of the folkowens,
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2 the 90 rading days’ volume weighted average price of the refated equity shares quoted on the recognised siock

exchange preceding the relevant date; or

b, the 10 crading days® volume weighted averaze prices of the related equity shares quated om a recogrised stock exchange
preceding the relevard date.

Provided that if the Articles of Association of the isuer provide for & method of determination which resulis in a floor
price higher than that determined under these regalations, then the same shall be considered as the floor price for equity
shares to be allosted pursuant to the preferential issue.

Articles of Association of the Company provides for method of determination which does not results in a floor price higher
than that determined under SERI [CDR Regulations

The Company’s Equity Share are listed only at one stock exchange Le. Bombey Stock Exchange (en SME Platform of
Bombay Stock Exchange of India Limited and accordingly, “SME Platform of Baombay Stock Exchange” is the Stock
exchange on which the highest trading volume In respect of the equity shares of the isswer has been recorded during the
preceding 90 trading days prior to the relevant date.

11. VALUATION ANALYSIS:

In terms of Sub-Regulation | of Regulstion 164 of the Securities and Exchange Baoard of India {Issue of Capital and
Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulstions™) and by using the Valuation Parameters, the
following is the Valuation Analysis of Equity Shares of the Company.

Sr. No. Vahiation Paramcters Value per Equity Share {in Ropees)
. Price Earning Capacity Walue Method 4 B35
L Met Assets Value Method 5630
3 Market Value Method 525.33

For, detalled working calculation of Value of Equity Share, please refer;

Annexure 1 = Far Met Assets Value Method
Annexiire 2 - For Market Value Method
Anmexure 3 - For Price Eaming Capacity Value Method

e m | | e
i. Price Esrming Capacity Value Method 4,85 | 4.835
2. Met Assete Value Methad 56.50 2 1124
3. Marketl Valee Method 51538 3 157614

Total b 1693.59
Floor Price (In Rupees) (Total of C / B) 282.27

12, COMCLUSIOM:
In the ultimate analysis, valoation will have to involve the exerciss of judicios discretion and

strongly influence the worth of a Shares and Debentures.

Private & Confidential
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3. ke 90 rrading Gays volime weighled average price of the vefited oguily shares quoled o the secoanised slosk

exchange preceding the relevar) date: ar
b. rhe b teading days” volume weighied aversgs prices o fihe zelaced equity shares guoted ora re¢
preceding 1he relevant date,
Provided dhat if the Artickes of Association of he issuer provide for 3 methnd of determinattun swhicl f
price higher than thar decermined under Biese regulations, then the same shall be ¢ansidered as the Mooy
shares to be allotted prersinl to the preterennial issue.
Anticles of Assactarion of the Company provides for method of determiiation which does na1 results in 4 flaas price hicher
than that determined undec SEBI ICDR Repulatians.
The Compary's Equity Share =re lisked onky at one stack exchange i.c. Bombiy Stock Exshanae (en SME Plaform of

Bombay Stezk Exchange of [ndia Limied and accordingly, “SME Plaiform af Bombay Stack Lxekange™ is the S10¢k
exchange on witich the highes! srading volume in respeet of the squity sbiares al 1he issuer has heen recarded Jurng U

preceding 90 imding days paiar to the relevant darte.

1. YALUATION ANALYSIS:

In tzms of Sub-Regulation 1 of Regulation 184 of the Securities and Lchange Board of India {issue of Cupilal and
Disclasure Reguisements) Reaulziions, 2018 ("STLI ICDR Resulations™) and by ceing the Vahwtion Paramerces. the
following is e Valealion Analysis of Equity $hares of the Company'.

ogniser stock exchanze

esulis in & Jloet
prive for eqanty

Sr. No. Valuation Parsmeders Valye per Equily Share (in Ru|pees)
L. Price Faming Capacity Yalue Mewhad 4.35
2. Ner Assecs Value Melbol J6.30
3. Marker Value Method 3338

For, dctailed working calcolatian of Value of Equity Share, please refer;

Arnusere | - For Net Assets Value Method
Apncxure 2 - For Market Value Mcthod
Apneyere 3 « Tur Priec Eaming Capacity Valoe Method

Sr. No Mettiod 'r'a'tzienp;; :.qel;;'}{ f;'“ re W‘(‘:}"“ :\&:u ::)a
i. Price Eaming Capacity Yelue Method 4.85 ] 4.85
2. Byl Asscre Value Methaod 36.30 2 1124
3. Murket Valoe Method 525058 3 1576.14
Totsl) 6 1693.%9
Floor Price (In Rupeess) (Total of C / B) 8227

12. CONCLUSION:
I the ultimate analysis, valuation witl have to involve the exercise of judicious discretion and.)

all the e levant factors, There will always he sevesal factors, e.2. present and prospective SO wti

cecuritics and market sentiments ete. which ire ner evident trom the face of the Uocum -

strangly influence the worth of a Shares dald Bebentures. #{ REG. NO. IR
B\ 0012020413674
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Ton the gl of the alrosve and on consideration of afl the relevant factors and circumstances o5 discussed and outlined in this
reperl, | eonclude as ynder;

Sr. M Provishms Minimum Floor Price (in Rupees)
A Ftoor Price in tenms of first Proviso to the Sub-Regulation | of 28227
Repulation 164 of the SEBI ICDR Regulations
B Floor Price in termis of the Sub-Regulotion | of Rogulation 164 535,58
of the SER] ICDR Regulations

Accordingly, the Floor Price of the Equity Share of the Company having Face Value of Rupees 10.00 each in terms of

Chapter V of SEBI 1CDR Regulations a5 ot relevant date is INR_525.38 (Rupees Five Hundred Twentv Five Rupees
and Thirty Eight Paisa Onlv)

13, CAVEATS, LIMITATIONS AND DISCLAIMERS:
My report is subject fo the scope limitations defailed hereinafter,

As such the report is to be read in totality, and not in parts, in conjunction with the refevant documents refesred fo herein
and in the context of the purpose for which it s made. My engagement for this valuation consolting work does not include
any procedures desipned to discover any defakcations or other irregularities, should any exist.

I kave provided an pesesement of the valoe based on the Information available, application of certain formula and within
the soope and constraints of our engagement, others may place a different value to the same. However, | independently did
not verify such information and make na representation s to the accurzey or eompleteness of sech information obtained
from or provided by such sourcas.

The company and s representatives warranted fo g that the information supplied to us was complete and accurate 1o the
best of their knowledye and that the fnancial information properly refects the business conditions and operating resuls
for the respective periods in accordance with generally eccepted accounting principles. Informaticn supplisd to us has been
accopied a5 correct without any further verification. [ have not audited, reviewed, o compiled the historical peovided w =
and, aceoardingly, | do not express any sudit opinion or any other form of sssurance on thiz informatlon. Because of the
limited purpose of the information presented, if may be incomplete and contain deparires from generally aceepred
accounting principizs. In the course of the valustion, | were provided witls both written and verbal information. 1 have
however, evaluated the information provided 1o us by the Company throogh broad inquiry, analysis ond review but lave
not carried out a due dilipence or audit of the miormation provided for the purpose of this engazement.

My conclusions sre based on the assumptions, forecasts and other infermation given by/on behall of the Comipany, | assume
na respansibility for any errors in the above Informatkon fumished by the Company and consequeniial impact on the present

exercise.

The deaft of the present report was circulated 1o the Management for confirming the facts stated in the report and 10 confirm
that iformation or facts stated are not ermogiemes and the assumptions ased are reasanahlbe,

Mo investigation on the Company's claim to title of asscts has been made for the purpose of this valuastion and their claim
to such rights has been assunved to be valld, Mo consideration hos been given to liens or encumbrancss againat the asseis,
beyand the liobilities in the boaks, Therefore, no responaibility is assumed for matiers of o legal rasure,

My work does not constitute an awdit or certification of the historical financial statements including the working results of
the Company referted fo in this report. Accocdingly, | am wnable to and do not express an opinion on the faimess or
accuracy of any financial information referred to in this report. Valuation analysis and results are specific to the purpose
of valuation mentioned in the report and it is as per agreed terms of our engagement. It may not be valid for any other
purpose or as al any other date. Also, it may not be valid if done on beball of any other entity.

| have no responsibility to update this report for events and eircumstances occarring after the dafe.nd
is not contingent to the resubts or autpat of this report. 1 will not be respansible to appear i peg
tax, R ar any other regulntory authority in relation to the said valvation.

The decision to carry out the transaction (including consideration thereal) on the beg F
the TAL and my work and my finding shall pot constitile a recommendation a3 o w 1“"*1
transaction. The report and conclusion of value are not intended by the author and shob ;“{"'H;:-t
be investment advice in any manner whatsoever. The conclusion of value represents fhlyaT
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Valuation AL 2033
Page ® ol 20




CS ABHISHEX CHHAJED

{IBBI Registered Valuer)

B/1115 Sun West Bank, Opp. City Gold Cinema,

Ashram Road, Ahmedabad-3809

E-mnail — csabhishekehbaied Liemeil.com Contact number - +91 94088 12129 '
furwished 10 us by the client and othse s0UE#s. Any person party iklendiny to provide dnancetinveet in the shares busiiess
af the Compausy shall o su after seeking their own professionul advice and afice carmying out their avn due diligence
procedares 1o ensuee hat Lhey are making an informed Jegision.

My repor is meant for the pumose menvioned in point 2 of Ibis report and should not be s:d far )y’ pUTpISS ouer than
the purpust mentioned Mherein. The Report shoutd nut be ¢opied or reproduced witheul obraining my prict wyiten spproval
for any puspnse olier thap the purpose for which it is prepared.

I acknowledge thoy | am independent vialuer and lave no present or cantemplated finadcial inceesst in 153 Company' My
fews for this valuation & Lased wpnn my nomma) billing rates, and not condinge i up<m the resolts or [hc.s:ﬂue of the buyiness
or in any other manner. | have net been engaged by e Conipany in any unceanscied tansxtion dusing last fivs years.

Neithér mz, nor any managers, employees of my firm maks$ any nepresentatinn r wasranty, express Of implied. as 10 1he
qoouraey, rexsnnableness o completeness of the nfuamalion, hased nn which the valeation i carried out All Sllt'[" hSlglla
expressiy disclzim any and all liakility for, v based on oz rekating to =ny suel inforncation contained in 1he valuarion.

Thanking you,
Yours faithfully,

o9

e
ABHIS@C HHAJED

R¥ Registration No — IBBLRV/03/2020/1367
Reglstered Yaluer

Placc: Ahmedabad
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Annewrre |

Valuation af Rqulty Sharcs of 1AL nnder NAY Muihl:

Celculatlon of Net Assets Yadue of the Comegany as ol April 01, 2013

I'arilculars Ampud by Lakbo | Exeepd et Shared
Foral Agseis 826358
Totak Linbilitics JL3LE6
Net werlly J13522
No. of Equity Shares TIdi00
Boak Yaluc o.M

REG. RO. IBBIIRY/

03/2828/13B74
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Anncxure 2

Yaluntion of Equity Shores of TAL wader Marked Price Methad
fenareas Doy Sieeh Reelmnge Liviied)
Average aof the valumw weighted nverage price (WVWATY of the cquity shares of Inflame Appliances Limited

qurted on ihe Bombuy Stock Exchopge of India Limitcd during the 90 teambiig days preceding the relevant date
(considerhsg relevant date as 03/0772023)

M, nf Mo, of Shares
Shares Traded{iF}
Days Daie Turwover (A} | Troded (13) | Days laie Turnnver (A)

I 300623 70332500000 | 6700000 46 26-04-23 B24AT 03700 | 18,.250.00

2 28-D6-23 TA50,887.00 [4.250.00 47 25--23 532333700 | 11,750.00

3 27-06-23 12, 392.012.00 | 24,500.00 48 24-04-23 BIT3,037.00 | 1925000

4 25-{6-21 5,668,211 2.00 11 TR 42 ) 21-04-23 4918 357.00 | 107HR00

-] 23-06-23 V358363700 | 26, 750,00 50 | 20-04-23 632340000 | 13.250.00

6 | 22-06-23 905206200 | 19,5000 51 190423 5.785,625.00 | 12,230.00

7T | 21-06-23 SA04.775.00 | 11,000,00 52 | [8-04-23 21,250.00
10,087, 525.00

) 200523 3255, 275,00 G, 500,00 i3 [ 7-04-23 F2.500.00
10,554, 662,00

a 10.06-23 T 19, 700,00 050000 &4 130477 40,750,000
18,414,512.00

10 | 16-06-23 3001451200 | 6,000.00 55 | 12:04=73 144% 500,00 | 3,500.00

(1 | 15-D6-23 5.465,72500 | 10,750.00 S6 | 11-04-23 190505000 | 450000

12 ) 14-06-23 5,697 68700 | 1,250.00 i 10023 463807500 | 10,750.00

13 | 13-05-23 294648700 | 5,750.00 8| Ooe-04-23 4242 RO0.00 | 9,750,00

14 | 12-06-23 S342,387.00 | 15.250.00 W | 050423 3400,437.00 | 7.750.00

15 | 05-05-23 %.051,35000 | 1825000 o0 | 03-04-23 2,631,825.00 | 6,000.00

i6 | DR-08-23 5. R0T 07500 [ 1,500 060 1] F1=03=23 36, 500000
15,655,712.00

17 | 07-06-23 8.552,362.00 16, 750,00 62 | 29-03-23 25 500,00
11,973,950.00

18 | D6-06-23 4680.31200 | 9.000.00 63 | 28-03-23

Valuation_[AL_HI3 ot
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1% ) D5-04-23 2604 225,00 S.Uin.a ™ 27-443-23 R7G9IE04 | 22,500.00

20 | nz-t6.z3 4,627 3%7,00 | 200000 S | 24-03.23 1.203282.64 | 2.500.01

21 Q[-DiE-23 3,677 862,00 T.251.00 66 234123 2,029.537.00 | §5,003.08

22 4 31-05-2) 10,760,2B7.00 | ZL,0056.00 67 22.03-23 3718437400 | 500G

2] 30.05:23 10,013,762.00 1 19,500 Af 310325 3.271L,712.00 ) B.5Gh0¢

24 [ 290523 | 4,728,537.00 | 9,000.00 69 | 20-03-23 42,000,605
16,040,591 7.040

25 | 26-05-23 14,727.212.00 | 20,300.C8 0 | 7-03-23 2,25% 45000 | 5,500,000

26} 25-05-23 TR578 95000 | 146,500.00 | | 6-03-23 931672T7.00 2.250.06

27 24-03-23 3,428,837.00 7.250.00 72 15-03-23 25.500.00
14,969, 325.00

2% | 23-15-22 5.5816,387.00 £2,000.00 T3 [4-03-23 4.53%.487.00 E1.750.00

24 22:045.25 2,548,387.00 5,54¢h,00 4 [3.03-23 J3.750.00
15,072,850.00

3¢ 19405.23 3.457.282.00 7.50.00 75 10-03-23 7239,525.00 16.300.00)

31 18-05-25 5.721012.00 12,250,00 76 09.43.323 33591204 4000

32 1745-23 | 8,72,837.00 | 3R.750.40 m 038-03-25 555,050.00 1,250.00

33 160823 1,476,087 {4 325040 '8 D6-03-235 2306 237,68 | 5.250.00

34 1 5-403-23 &, 751,000.0¢ 14,750,000 1% {13-03-23 &T 180 (Kt
S0_406482,0¢

35 | 12-08-23 | 3.515.825.00 [ 7,50¢.00 30§ 02-03-23 100127500 { 234000

36 ] 11-05-21 | 7.685487400 | 1625000 | 31 [0103.23 2.105.625.00 { 4.750.00

37 10-N5-23 281362500 $,000.00 82 25-02-23 971,375900 2250540

8 | ¢9-05-23 3457 887.00 0 [ 7,230.00 B3 70223 | LO.CHD.00 250,00

39 f OB-05423 1037200000 | 20 250,00 B4 28.012-23 2, 18785000 | 5,0%.00

10t Q5.05-22 2,1 13,200.00 4.500.00 B3 230223 L.133,90G.00 | 250004

3 | 02.05.23 389206200 | 6,250.00 86 | 22-02-23 61250.00
Z8.399,057.00

d2 03-05.23 ©.736,712.00 20, 500.00 87 210235 763,987 \ .

8 1
13 020523 24,941 27500 | §3.400.00 b3 20-02-23 I.SI(Q_ 4 %E G}.%.O{BB"RVI,
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34 28-04-23 795.600.00 1,750.00 sy 17:63-23 108,004.00 J5D.G0
45 | 27-04-23 2.006,650.00 | 4,500.00 o0 | 1642-23 444,1%7.00 1,00¢.00
Total Turtover(A) £8,49,29,550
Total No. of Shares Truded(B) 14425
Volume Welghtod Averuge Price (AN(B) 474.25

Avernge of the volume welghted nyerage price (YWAP) of 1l equily sharcs of Inflame Appliances Limited
guoted on the Bombwy Stock Exchange Limited during the 10 teading doys preceding the relevand date
{considcring relevant date as JK05:2022)

N, af No.af
Day Sharcs Shares
s Dale Tumoyer (A)y | Traded (B} | Days Date Tuvaover (A) Traded (13)
| 30-06-23 | 37,033,2500D | 67,000.00 G 23-D6-23 5,952,062.00 19,500.00
2 28-06-23 } 7,350,887.00 14,250,060 ? 21-06-23 £404,775.00 11,000.00
a 27-06-23 | 12,592.412.00 | 24,500,06¢ 8 20-06-23 1,255,275.00 £,50.0D
4 26-D6-23 | 5.668212.00 11,000,400 q 19-06-25 4,71%,700.0D 4,50N,00
5 23-06-23 | 13,983,637.00 | 26,750.00 10 [6-06-25 1.014,512.00 6.000.00
Total Turnover(A) 102975222
Total No, 0f Shores Traded(B) 196000
YOLUDME WEIGHTED AVERAGE 52536
PRICE {AM(B
A Averaae ab 90 triding davs YWAP 474,28
B Avaeage of 10 trading days YWAP €25.38
C Applicable Mintmyn Price (Higher of (e A or D) 5253R

Privare & Confidenilal
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ANNINIIRE 3
Viluation of Equliy Shares nf 1AL aruler PECY Mudlid:
Auwnnnt Ropees in Likhy
Purtietdars 2022-23 2021.22 2020-21 Tonl

Total Revenus (A) 7800.54 397218 2011.39 (38591
Profil Before Tax (B) 440.44 (220,45 (452181 (23217
Weights ¢C) 140 240 1.0 6.00)
roduct {D~B*C) 132138 (40.9) (452.18) 2233
Weishied Average Profil 138
Befoge Tax (E~D:-C)
Tax @25, 11% 1342
{F=E*25.17%)
Fusure Malnealoable Proti 3342
(G~E-F)
Twal Valee of Eguiry 13611
Sharchplders
(Capitalization mate @15%)
Na of Eguity Shares TIAL D
Quistanding
Fair Valse I'er Equity 485
Sharc {In Rs.)

3 IBBIRY!

REG. N
0312020113874
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CS ARHISHEK CHHAJED
{IARI Registered Valuer)

B/1115 Sun West Bank, Opp. City Geld Cinema,
Ashram Road, Akmedabad-38000% '
E-mail —~ csabhishekchhaied L7 amaileam Contact number -+ 9438 12129

Aunncxire A
oLs per Regufetion 144(S) of ICOR frequenth rveaded sheres:
il sl
M D . _a
1 30-Jun-23 670 171 03.Jan-2] &sua
- 2%-Jun-23 24500 123 30-Dec-22 g500
4 26-Tus-23 | 103 124, 20-Dec-22 OUCH)
5 20 June23 26750 125. 28-Dec-22 Q750
6. A% June23 12500 126. 27-Dee-22 1750
; 21-Jun-23 11000 127 26-Dec-22 13254
'3 20-Jun-25 &§500 194, 23-Dec-22 18500
9. 19-Jun-25 9500 120, 22:1kc-22 I L1500
+Jys2 - .
1D, 16-Jya~13 &00D 130. 21-De¢.22 2250
Juns 3 v
12, bd-Jun.23 1125¢ 132, L&Deer22 <000
1. 13-hin-23 £750 122, 16-Dee.22 1300
16. 08<Jun-23 11500 L38. 15-Deev2? 26750
l|

), 07-hm-23 16750 FA7. 12-Dec-22 14500
10. 03-Iun-23 5000 139. O0R-Nec-22 4250
20, 02-Juo-23 o000 140. 07-The¢.22 . 55K
2 O0-dun-23 7250 141,
22, 31 Moy-23 21000 141,

Privwe & Confldemtral

Vnluation_lAaL_2023

Pape 16 720




CS ABNISAEK CHHHAIED

(IRET Registered Valuer)

/1115 Sun West Rank, Opp. City Gold Cinema,

Ashram Road, Ahmedabad-380009

I-mail — cxabhishekchinied! ¢ mnil.cam Contact aumber - +91 94088 12129

Vo Slacedlraed

- ;
- 30-May-23 19500 143, 02-Drc-22 2
2, 29-May-23 $000 144, 01-Dee-22 17250
2% 26-May-23 2050 145. 30-Nov-22 Snaa
. 25-May-23 146500 146 29-Now-22 10500
- 24:May-23 7250 147, 28-Nov-22 16750
28 23-May-21 12000 ™ Z5-Npv-22 IR300
% ¥2-hay-23 3500 145, 24 Nov-22 WO0
. 19-May-23 7300 150. 23-Now-22 (6750
- 18-May-23 12250 151, 22-Now=22 5250
J2. 17-May-23 IRTSD 1532 21-Now-22 &250
1. 1G-Day-23 3250 ™ 18-Nov.22 9500
- LS -May-23 14750 |54, 17-Now-22 6250
- 12-May-23 7500 155, 16-Nov-22 RO00
- L1-May-23 16250 1S5 15-Nev-22 18500
. [D-May-23 00 1S3, t4-Nev-22 19750
- 00-May-22 1250 158, 11-Noy-22 13000
19, 05-May-23 21230 159, 10-Nov-22 10250
- D5-May-23 4500 160, Oh-Noy-22 1008
2. Nd-May-23 8250 16L. 07-Nov-22 21500
4. 03-May-23 20500 162, 04-Npv-22 unod
a3, 02-May-23 53000 163. 03-Nov-22 15000
™ 28-Apr-23 1750 184, 02-Nov-22 45000
. 27-Apr-23 4500 148, Ol-Nov-22 22500
™ 26-Apr-23 18250 166, 3104222 12000
41, 25-Apr-23 11780 167, 280122
0. 24.Apr-23 19259 163,

Privivie & Conpidential
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€S ABIUNUTES CHREAIED

(THIT Registen) Valuer)

BTSN Vet Rauk, Opp, Uiy ol Cinenin,

Astionm Road, Suaedabod- 380000

Vil — cxnbdtishek chhajed Lagmail cos Coutuvi nnmber = 191 23088 12129

Nr, N, y Neumber o

Ny, Ntk Natmber nl Shivees Shaies ‘Trnded
‘Dt Treulgek (A (A

49, 2b-Ape-2) 17sn 1. 28-¢het-12 A0
. NIRRT S 1320 170, 2022 LY
- 19 Ape- 23 10280 ™ 202 agnu
Ny 18- Apr- 1 21230 VT2 20001, 1UICHA)
s 13 A2 REEYTY LT 1900122 AN
54, 1.5-Apr-23 JHS0 L7, 18-4hee-322 1400
i 120Ape23 500 175, 17-c1-22 MG
. ~Aprs 23 25001 170, 14-0¢1-22 14300
&7, ¢ pe-23 LO7=I 137 13-0¢1:22 12500
38 R Apre3 Q75 . 12.001-22 25000
- 05-Ap-23 175k 149, 11-0c1-22 25500
0, 05-Apr-23 GNRD 1$0. 1G-0c¢1-22 15504
. EUTEE 36500 lal. OROep22 77000
. 29-Mar-23 29500 152 06-Cxel-22 32500
o3, 28-Mar-23 30250 183, Db-Ot-22 1000
&1 23-Mar-23 22500 - 03-Oct-22 10000
o5 4Mer-23 4500 185 3lbep-22 18300
s, 2}-Mur-23 3000 126, 29Sep-22 3500
67T, I3-Mar-23 9s00 18, 2H-50p-32 SO0
a8, 21-Mar23 8500 [ae. 27-Sep-22 GSON
€9, 20-Mar-23 42000 L&D, 26-Scp-22 (G500
-0, 17-Mar-23 550K} 190, 23-Sep-22 o500
. 1&-Mar-23 2230 191, 22-Sep-22 130X
7. 15-Mur-23 25500 193 21+%ep:22 11008
- Ld«piar-23 1 1750 193. 20.5¢p-22 wS E CHN:
2. t3-Mar-23 35750 194, ‘“

£rivare & Confidentind

Valuation_IAL_2023




S ABHISHER CHHAJED
(1B 0E Registercd Yoluer)

NS Sun West Wank, Opp. City Gold Cinema,

Ashrsen Road, Alvncshinbad -INO00%

Fatmnil  conbhishekehbajvd Fagoaileom Conlact number - #91 93084 12729

»
N
i3
2 [¢-Mir-21 165N 195, th-Suyp-22 12501
- Rr-Mir-21 440 (91, 14-5cp-12 BAULY,
17, UB-Mnr-23 1250 07, 13-Sep-22 500
5. 16=Pire-22 s2sn 108, 13-8¢p-22 R5un
79, 0]-Mar-23 GTTI 1956 [2-5ep-22 16014e
an, O2-Mar-23 2250 2001 09-Nep-22 §9000
21 03-Mar23 4750 20 OR-hep-22 LoD
83 28-Fek-23 2250 07 #7-5epe22 16300
1. 23-Fee-23 250 209, (Nselsap-22 13500
g4, 24efub-22 SO0 nd. H5-Sap-23 21%00
%5 25-Feh22 25nn 5. N2-Sep-22 AS00He
86, 22-Feb-21 G125y 216, nl-Sep-22 T350
87 2]1-Feb-22 1750 511 Meafyng-22 92500
53 AFeh.23 JCKKI 208, 20-Aug-22 506
g0, 17-Feb-23 250 2k, 26-Aug-22 14011
- 16-Feh-23 [T i~ 25-Aug-22 58110
91, |5-Feb-23 14250 a9 2d-App-22 19500
02, 14-Feb-23 5750 312 23-Aue-22 1ACIHK)
y3, 13-Feb-23 $I3N 213 22-Aug-22 anig
9. 1O-Feb-25 3750 214, 19-Aup-22 10000}
98, O%-Feb-23 o730 215, [E-Aup-22 X500
%, D8-Feh-23 | ¥250 16, 17-Anp-22 1 5501
97, © 07-TFed-23 5250 21, I4-Aug-22 4000
98, D6-Feb-23 T 218, 12-Aug-22 TIHH)
o, 03-Feb23 000 219, I!-m;-vz{ gﬁym N
W00, 02-F<b-23 7250 120, lo-A(:g.{REG,‘; : )
g\ 0M:%2
Private & Confidentlat @_\_Ws&
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C5 ABHISHEK CHHAJED

(IBBI Regiztered Yaluer)

B/1113 Sun West Bank, Opp. City Gald Cinema,
Ashram Ruad, Ahmedabad-380009

F-mail - csabhishekchhuied1:@omail.com Contact number ~ +91 94088 12129

" s — -
oL 01-Feb-23 T | o _l D8 Ang 22 9sU0
103 31+Jan-23 53250 299 05-Aug-22 23500
10%. 30-Jan-25 40250 1, 04-Aup-22 12500
M. 27-Jan-23 /300 174, 03-Aug-22 10500
163, 25+Jan-23 2000 335, 02-Aug-22 9500
106 243-Jan-23 18250 236, H-Aug-22 [6000
107, 25Jan3s 3004 %29 29-Jul-22 [0DOK
105, 30-jam23 T80 798, 28-Jul-22 6500
109, t9-Jan-23 22500 29, 27-Jul-22 %600
110, 18-Jan-23 100440 30 26-Jul-22 29500
LY., 17-Jan-23 1500 1. 25-Jul-22 77500
12, 16-Tan-23 A250 233, 22-Jui-22 12000
413, 13-Jan-23 2250 233, 21-Jut-22 20500
134 12-Yoai-23 13500 234, 20-Jul-22 2900¢
115, 1-Jan-23 4750 314 19-Jyl22 44300
116, 10-lan-23 2000 26, J4-Juk22 $3000
17 0-Jan-23 3Ts0 231, [5-Jul-22 4000
g 06-Jan-23 4300 13, t4-Jul-22 L5000
119, 05-Jan-23 (500 239 12-Jul-22 7000
120. 04-Jan-23 6750 240, 12-Jul-22 5000

Towl A 37,04,500
outstandiog equity shares 73,41,000
frequently (raded shares (Tolal Af Nn. of Shares S0.26%
Quistandiog)* 100

Frivote & Consflikential
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