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Certificate of Incorporation pursuant to change of name 
[Pursuant to rule 29 of the Companies (Incorporation) Rules, 2014] 

GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

Registrar of Companies 

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

Corporate Identification Number (CIN): 

Office of the Registrar of Companies

I hereby certify that the name of the company has been changed from CADILA HEALTHCARE LIMITED to
ZYDUS LIFESCIENCES LIMITED with effect from the date of this certificate and that the company is limited by
shares.

Company was originally incorporated with the name CADILA HEALTHCARE PRIVATE LIMITED.

Given under my hand at Ahmedabad this Twenty fourth day of February two thousand twenty-two.

DS DS 
MINISTRY OF 
CORPORATE
AFFAIRS 05 01

Digitally signed by DS DS MINISTRY OF 
CORPORATE AFFAIRS 05 01 
DN: c=IN, o=DS MINISTRY OF CORPORATE 
AFFAIRS 05, ou=MINISTRY OF CORPORATE 
AFFAIRS, postalCode=380013, st=Gujarat, 
street=Ahmedabad, 2.5.4.51=OFFICE OF THE 
REGISTRAR OF COMPANIES GUJARAT DADRA, 
cn=DS DS MINISTRY OF CORPORATE AFFAIRS 05 
01
Reason: I attest to the accuracy and integrity of this 
document
Date: 2022.02.24 13:10:45 +05'30'

RoC Bhavan, Opp Rupal Park Society Behind Ankur Bus Stop, Ahmedabad, Gujarat, India, 380013

RoC - Ahmedabad

MANOJA KUMAR SAHU

ZYDUS LIFESCIENCES LIMITED

Zydus Corporate Park,Scheme No. 63, Survey No. 536, Khoraj(Gandhinagar),Nr. Vaishnodevi Circle,,
Ahmedabad, Gandhinagar, Gujarat, India, 382481

L24230GJ1995PLC025878

(i)



Co. No. 04 - 25878
Fresh  Certificate of Incorporation Consequent on

CHANGE  OF  NAME
In the Office of the Registrar of Companies,

GUJARAT,
[Under the Companies Act, 1956 (1 of 1956)]

IN THE MATTER OF CADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITED

I hereby certify that CADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITED which was

originally incorporated on 15th15th15th15th15th day of MAYMAYMAYMAYMAY 19951995199519951995 under the Companies Act, 1956

and under the name CADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITEDCADILA HEALTHCARE PRIVATE LIMITED having duly

passed the necessary resolution in terms of Section 21/31/44 of the Companies Act,

1956, on 21st 21st 21st 21st 21st JUNEJUNEJUNEJUNEJUNE, 19961996199619961996 and the approval of  the Central Government signifies

in writing having been accorded thereto by the Registrar of Companies, Gujarat, vide

his letter dated ________ ________ ________ ________ ________ in terms of Government of India, Ministry of Law, Justice

& Company Affairs (Department of Company Affairs) Notification No. GSR 507(E)

dated 24-06-1985 the name of the said Company is this day changed to

CADILA HEALTHCARE LIMITEDCADILA HEALTHCARE LIMITEDCADILA HEALTHCARE LIMITEDCADILA HEALTHCARE LIMITEDCADILA HEALTHCARE LIMITED     and this certificate is issued pursuant to

Section 23(1) of the said Act.

Given under my hand at AHMEDABAD, AHMEDABAD, AHMEDABAD, AHMEDABAD, AHMEDABAD, on this Seventeenth day of JULY, 1996JULY, 1996JULY, 1996JULY, 1996JULY, 1996.

One Thousand Nine Hundred NINETY SIXNINETY SIXNINETY SIXNINETY SIXNINETY SIX.

Sd/-
[S. N. MISRA]

Registrar of Companies,Gujarat
Dadra & Nagar Haveli

(i)(ii)



FORM I. R.

CERTIFICATE    OF   INCORPORATION

No.  04 - 25878  of  1995-96

I  hereby certify that     CADILA HEALTHCARECADILA HEALTHCARECADILA HEALTHCARECADILA HEALTHCARECADILA HEALTHCARE

PRIVATE LIMITEDPRIVATE LIMITEDPRIVATE LIMITEDPRIVATE LIMITEDPRIVATE LIMITED     is this day incorporated under

the Companies  Act, 1956 (No.1 of  1956)     and

that the Company is Limited.

 Given under  my hand at  AHMEDABAD

this FIFTEENTH     day of MAYMAYMAYMAYMAY, one thousand Nine

Hundred and     NINETY FIVE .....

[V. K. PARMAR]
Asstt. Registrar of Companies

GUJARAT
Dadra & Nagr Haveli

(ii)

(iii)
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I.	 The name of the Company is “ZYDUS LIFESCIENCES LIMITED”*.

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

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

(A)	 THE MAIN OBJECT OF THE COMPANY TO BE PURSUED BY IT ON ITS INCORPORATION :

	 1.	 To manufacture, buy, sell, process, import, export, grow, refine, research, mix, pack, market, act as distributors, 
whole-sellers, dealers, consignment agents and handling agents and consultants in all kinds of pharmaceuticals, 
drugs, medicaments, intermediates and their raw-materials, surgical equipments, apparutus, and devices, 
cosmetics, medicated soaps, shampoos, toiletories and health care products, hospital products and items of 
personal hygiene whether prepared by ayurvedic, homeopathic, unani, allopathic, nature cure, herbal or any 
other medicinal system for human beings, birds, animals, insects or other purpose and to run hospitals and 
diagnostic centres.

* �The name of the Company was changed from Cadila Healthcare Limited to Zydus Lifesciences Limited by passing the Special 
Resolution in the Extra‐ordinary General Meeting of the members of the Company held on February 18, 2022.

THE COMPANIES ACT, 1956

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

ZYDUS LIFESCIENCES LIMITED*
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(B)	 THE OBJECTS INCIDENTAL OR ANCILLARY TO ATTAINMENT OF MAIN OBJECTS ARE:

	 1.	 To advance deposit or lend money with or without securities, to such persons and on such terms as may be 
expedient and to discount, buy and sell bills, promissory notes, warrants, coupons and other negotiable or 
transferable securities or documents.

	 2.	 To aid any company, Government, Central or State or any Municipal or other body corporate or association or 
individuals with capital, credit, means of resources for the prosecution of any works, undertakings, projects or 
enterprises.

	 3.	 To subscribe for conditionally or unconditionally, to underwriter, issue on commission or otherwise, take, hold to 
convert stock, share and securities of all kinds and to enter into co-operation with any person or company and 
promote and aid in promoting, constituting, forming or organizing any company, (syndicate or partnership of 
any kind) for the purpose of acquiring and undertaking any property and liabilities of this Company or advancing 
directly or indirectly, the objects thereof, or for any other purpose which the Company may think expedient.

	 4.	 To purchase or otherwise acquire, sell, dispose of, concerns and undertakings, mortgages, charges, annuities for 
certain period or on deferred basis, patents, licenses, securities, concessions, options, policies, book debts and claims, 
any interest in real or personal property and any claims against such property or against any person or company.

	 5.	 To amalgamate, enter into partnership or into any arrangements for sharing profits or losses, union of interest, 
co-operation, joint ventures or reciprocal concessions with any person or company carrying on or engaged in or 
about to carry on or engage in, or which can be carried on in conjunction therewith or which is capable of being 
conducted so as directly or indirectly to benefit the Company and to give or accept by way of considerations, for 
any of the acts or things aforesaid or property acquired, any shares, debentures, debenture-stock, or securities that 
may be agreed upon and to hold and retain, or sell, mortgage and deal with any shares, debentures, debenture-
stock or securities so received.

	 6.	 To negotiate, enter into agreements and contracts or collaborate with foreign companies, firms and individuals for 
getting or supplying and procuring technical assistance, know-how in the manufacturing, marketing, importing 
and exporting of any of the products.

	 7.	 To communicate with Chamber of Commerce and other mercantile and public bodies throughout the world and 
to advise on, concert, promote and support measures for the protection, advancement, growth of commerce and 
industry and for protection and welfare of persons engaged therein.

	 8.	 To pay for any property, or business or services rendered or to be rendered or any purchase in cash or by bills of 
the Company, or by shares, ordinary, preferred, or deferred, either fully or partly paid-up or by bonds, mortgages, 
debenture-stock or other securities or acknowledgements of the Company or partly by one or more of them or 
otherwise.

	 9.	 To take or hold mortgages, liens and charges, to secure the payment of the purchase price or any unpaid balance 
of the purchase price of any part of the Company’s property of whatsoever kind, sold by the Company or any 
money due to the Company from the purchasers and others.

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

	 11.	 To furnish and provide deposits, guarantee funds required in relation to any tender or application for any contract, 
concessions, decree, enactment, property or privilege or in relation to carrying out of any contract, concession, 
decree or enactment.

	 12.	 To promote co-operation, hold conferences, organize and participate in meetings, maintain bureau, carry on 
correspondence, arrange discussions, symposiums and debates, prepare statement, reports and articles relating 
to any and all matters of interest to trade, industry, business or public generally.
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	 13.	 To acquire by purchase, lease, assignment or otherwise lands, tenaments, buildings, basements, rights and 
advantages of any kind whatsoever and to resell, mortgage, let on lease the same.

	 14.	 To sublet all or any of the works, contracts from time to time and upon such terms and conditions as may be 
thought expedient.

	 15.	 To form, manage, join or subscribe to any syndicate, pool or cartel.

	 16.	 Subject to the provisions of the Companies Act, 1956 to distribute among the members in specie any property of 
the Company or any proceeds of sale or disposal of any property in the event of winding up.

	 17.	 To enter into any arrangement with any Government or Authority Supreme, Municipal, Local or otherwise or any 
person or company that may seem conducive to the Company’s objects or any of them, and to obtain from any 
such Government authority, person or company, any rights, privileges, charts, licenses, any concessions which the 
Company may think fit and desirable to obtain and to carry out, exercise and comply therewith.

	 18.	 To apply for, purchase, or otherwise acquire and protect and renew in any part of the world any patents, patent 
rights, brevets d’invention, trade marks, designs, licenses, copyrights, concessions and the like conferring an 
exclusive or non-exclusive or limited right to their use, or any secret or other information as to any of the invention 
which may seem capable of being used for any of the purposes of the Company or acquisition of which may seem 
calculated directly or indirectly to benefit the Company and to use, exercise, develop or grant licenses in respect 
of or, otherwise, turn to account the property, right or information so acquired and to expend the money in 
experimenting upon, testing or improving any such patents, inventions or rights.

	 19.	 To make donations to such persons or institutions either of cash or any other assets as may be thought directly 
or indirectly conducive to any of the Company’s objects or otherwise and in particular to remunerate any person 
or corporation introducing business to this Company and also to subscribe, contribute or otherwise assist of 
guarantee money, for charitable, scientific, religious or benevolent, national, public, cultural, educational or other 
institutions or objects or for any exhibitions of any public, general or other objects.

	 20.	 To refer or agree to refer any claims, demands, disputes or any other questions by or against the Company or in 
which the Company is interested or concerned and whether between the Company and member or members or 
his or their representatives or between the Company and third parties to arbitration in India or any place outside 
India and to observe and perform awards made thereon and to do all acts, deeds, matters and things to carry out 
or enforce the awards.

	 21.	 To pay all preliminary expenses of any company promoted by the Company or any company in which the 
Company is or may contemplate being interested and preliminary expenses may include all or any part of the 
costs and expenses of owners of any business or property acquired by the Company.

	 22.	 To enter into joint sector arrangements with any person, body corporate whether in India or abroad.

	 23.	 To pay out of the funds of the Company, all expenses which the Company may lawfully pay with respect to the 
promotion, formation and registration of the Company or the issue of capital including brokerage and commission 
for obtaining applications for taking, placing or underwriting of shares, debentures, or other securities of the 
Company.

	 24.	 To vest any movable or immovable property, rights or interest acquired by or belonging to the Company in any 
person or company on behalf of or for the benefit of the Company and with or without any declared trust in favor 
of the Company.	

	 25.	 To take part in the management, supervision, conduct and control of the business or operations of any company 
or undertaking having similar objects and for that purpose to appoint and remunerate the Directors, trustees, 
accountants or other experts, personnel or agents for any of such operations or purposes.

	 26.	 To let on lease or license or on hire purchase or to lend or otherwise dispose of any property belonging to the 
Company and to finance for the purpose any article or articles, whether made by the Company or not, by way of 
loans or by the purchase system.

	 27.	 To adopt such means of making known the products and activities of the Company as may seem expedient 
and in particular by advertising in press, by circulars, by purchase and exhibition of works of art or interest, by 
publication of books and periodicals, by granting prizes, rewards and donations.
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	 28.	 To open current or deposit accounts with any bank, bankers, shroffs or merchants and to pay into and draw 
money from such accounts.

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

	 30.	 To invest any moneys of the Company not immediately required for the purpose of its business in such manner 
as may be thought fit, and to lend money to such parties and on such terms, with or without security as may be 
thought fit for the interest of the Company and in particular to customers of and persons having dealings with 
the Company or to companies, firms or persons carrying on any business which may be useful or beneficial to this 
Company.

	 31.	 To raise or borrow money from time to time for any of the purposes and objects of the Company by receiving 
advances of any sum or sums with or without security upon such terms as the Directors may seem expedient and 
in particular by taking deposits from or open current accounts, with any individual or firms including the agents 
of the Company, whether with or without giving the security or by mortgaging or selling or receiving advances 
on the sale of any lands, buildings, machinery, goods or other property of the Company, or by the issue of the 
debentures or debenture-stock, perpetual or otherwise charged upon all or any of the Company’s properties 
(both present and future) including its uncalled capital or by such other means as Directors may in their absolute 
discretion deem expedient.

	 32.	 Subject to Section 58A of the Companies Act, 1956 and rules made thereunder and directions issued by the 
Reserve Bank of India, to borrow, raise or secure the payment of money or to receive money and deposit as time 
deposit or otherwise at interest for any purpose of the Company and at such time or times and in such manner as 
may be thought fit and in particular by the creation and issue of the debentures or debenture-stock, bonds, shares 
credited as fully or partly paid-up, obligations, mortgages, charges and securities of all kinds, either perpetual or 
otherwise, either redeemable annuities in as and by way of securities for any such money so borrowed, raised or 
received or of any such debentures, debenture-stock, bonds, obligations, mortgages, charges and securities of 
all kinds, either so issued to mortgage, pledge or charge the undertaking of whole or any part of the property 
rights, assets or revenue and profits of the Company, present or future, including its uncalled capital or otherwise 
howsoever by trust, special assignment or otherwise or to transfer or convey the same absolutely or in trust and 
give the lenders powers as may seem expedient and to purchase, redeem or pay off any such securities. The 
Company shall not carry on business of Banking as defined by the Banking Regulations Act, 1949.

	 33.	 To establish and maintain agencies, branches, places and local registers and procure the company to be registered 
or recognized and to carry on business in any part of the world subject to any law or laws in force for the time being.

	 34.	 To do all or any of the above things in any part of the world as principals, agents, contractors, trustees, and either 
alone or in conjection with others and either by or through agents, sub contractors or otherwise with power to 
appoint a trustee or trustees, personnel or corporate to hold any property on behalf of the Company and to allow 
any property to remain outstanding in such trustee or trustees.

	 35.	 To employ experts to investigate and examine into the conditions, prospects, value, character and circumstances 
of any business, concerns and undertakings and generally of any assets, property or rights.

	 36.	 To create any depreciation fund, reserve funds, sinking fund, insurance fund or any other special fund whether 
for depreciation or for repairing, improving, extending or maintaining any of the properties of the Company or 
for redemption of debentures, redeemable preference shares or gratuity or pension or for any other purpose 
conducive to the interest of the Company.

	 *37.	 To guarantee the payments of monies secured or unsecured by or payable under or in respect of promissory 
notes, bonds, debentures, debenture–stock, contracts, mortgages, charges, obligations, borrowings, instruments 
and securities of any company or of any authority, supreme, municipal, local or otherwise or of any persons 
whomsoever whether incorporated or not incorporated, and generally to guarantee or become sureties for the 
performance of any contracts or obligations including subsidiaries, joint ventures, affiliates and any third party.

* �Inserted pursuant to Special Resolution passed by the members through the Postal Ballot process in accordance with the provisions 
of Section 192A of the Companies Act, 1956 the result of which was announced on December 29, 2008.
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(C)	 OTHER OBJECTS :

	 1.	 To carry on business as manufacturers of textile machines, patent, medicines, provision stores, consumable articles, 
oilmanstores, drysaltery, medical preparations, restoratives, food, stationery, candles, perfumers, aerated and 
mineral waters, cordials, tobacco, ice, hardware, building requisites, machinists, carriers, house agents, cement, 
motor car, stores, petrol, machinery accessories and spares, exhibitions, hotel, petroleum and other mineral oils, 
containers of all kinds, astronomical, photographic, sound instruments, machines and materials, gramophones, 
radios, television, computers, lenses, fancy goods, coal, coke, gas, fuel, alcohol, sugar mills, plastics, dispensing 
chemists, colours, rubber and rubber goods, running motor vehicles, electric and electronic goods, components 
and accessories, electricity, atomic energy, cutlery, presentation articles, glassware, aviation materials, sanitary 
fittings and plumbers, lands, buildings, country yards, textiles, silks, wool and woolen goods, cotton yarn, stores 
of all kinds and descriptions, electrical stores, films, miners and business in all goods, articles, merchandise, 
securities, investments, or things whether akin or adaptable or not to the nature of the business aforesaid and 
things which can be conveniently manufactured or dealt in by persons carrying on any of the above business and 
either wholesale or retail.

	 2.	 To build, erect, acquire, purchase, take over or run factories of all kinds and particularly to establish, acquire 
or carry on business of textile mills, fertiliser units, chemical units, sugar mills, paper mills, foundries, hardware 
factories, glass factories, rubber factories, automobile and other workshops as also the business as manufacturers 
of and dealers in instruments, equipments, and appliances, china potterries, porcelain glassware, earthenware, 
embossing, engraving, bricks and tiles, cement, colour, iron and steel goods, tools and parts, machinery and other 
electrical and mechanical equipments, appliances, articles and goods.

	 3.	 To carry on the business as manufacturers in all kinds and classes of paper, glass paper, paste boards, card boards, 
straw boards, pulp board, leather board, mill board, corrugated board, duplex and triplex boards, mill board, 
duplex and triplex boards, hard boards, plywood boards, soda, pulp, mechanical pulp, sulphite pulp, chemical 
and semi-chemical pulp, including such pulp as is manufactured from all types of raw materials such as timber, 
bamboos, grasses, sugarcane, bagasse, cotton, linterns, lint, cotton waste and all kinds of coated papers with all 
types of materials, resins and plastics.

	 4.	 To work mines or quarries and to prospect for, search for, win, get, crush, smelt, calcine, concentrate, refine, dress, 
amalgamate, manipulate, prepare for market, exploit, import, export or deal in metals, and metallic and non-
metallic minerals of all kinds, precious and other stones, and to carry out all kinds of mining and metallurgical 
operations.

	 5.	 To carry on the business as producers of all kinds of metals including all precious metals and as manufacturers, 
importers, exporters of and dealers in sheets, circles, rods, electrodes and wires of all metals and alloys including 
precious metals and also as manufacturers of solders of all kinds including silver solders.

	 6.	 To cultivate, grow, produce or deal in any vegetable products and carry on all or any of the business of farmer, 
dairymen, dairy farmers, vendors of milk, cream, cheese, butter, poultry and provisions of all kinds, growers of 
and dealer in foodgrains, pulses, oil seeds, buy, sell and trade in any of the above goods usually traded in business 
associated with farming interest which may be advantageously carried on by the Company.

	 7.	 To carry on the business as manufacturers, importers and exporters, of and dealers in wires and conductors, 
copper, alluminium, steel, reinforced (whether drawn extruded or made otherwise), cables and wires (insulated) 
mains, pipes, flexible cords (using rubber or any other substances) rubber, polyvinyl chloride, paper or any other 
insulation and/or covering material of all kinds, accumulators, transformers, dynamos, motors, meters, lamps, 
exchanges, telephones and other apparatuses and equipments, household electrical appliances, measuring and 
testing instruments and generally all kinds of electric, magnetic, galvanic, electronic, telegraphic, telephonic 
power supply and other apparatus and equipments and electric, magnetic, electronic and galvanic goods and 
articles of all kinds and description and required for or capable of being used in connection with the generation, 
accumulation, distribution, supply and employment of electricity or other energy.
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	 8.	 To irrigate, cultivate, improve and develop lands and properties, whether belonging to the Company or not, and 
to develop the resources thereof by cleaning, draining, fencing, cultivating, planting, manuring, farming, letting 
and to carry on the business usually carried on by planters and plantation owners.

	 9.	 To carry on the business as manufacturers and/or processors and/or importers, exporters, buyers, sellers, stockists 
and distributors of and/or dealers in all or any of the following:

		  (a)	� All chemical products for the surface coating, polish and synthetic fibre industries, synthetic resins, synthetic 
rubbers and elastomers, plastics, latexes and formulations thereof including reclaimed rubber and other 
kinds of resins, rubber and plastic products and goods.

		  (b)	� Dyes, dyestuffs, intermediates, textile auxiliaries, artificial silks, staple fibres and synthetic fibres of all kinds 
and types, regenerated fibres or filaments, cellophane, oils, pigments, cements, cement products, enamels, 
colours, paints, varnishes, lacquers, disinfectants, insecticides, fungicides, deodorants, as well as biochemical 
pharmaceutical medicinal sizing, bleaching photographical preparations.

	 10.	 To carry on the business as makers of chemical plant and equipments, laboratory proprietors, metallurgists 
and engineers and to act as analytical and consulting chemists, and to undertake analytical and research work 
of any kind and to establish, provide, maintain and conduct subsidies research laboratories and experimental 
workshops, libraries, lectures, meetings and conferences for the same.

	 11.	 To carry on the business of manufacturing, bleaching, dyeing, printing, selling yarn, cotton and/or staple fibre, 
cloth and other fabrics made from cotton, jute, wool, synthetic and suitable materials and generally to carry on 
the business of spinning and weaving mill proprietors in all their branches, and to carry on or to be interested 
in all or any of the business of cotton spinners and doublers, flax, hemp, jute and wool merchants, woolcombers 
worsted spinners, woolen spinners, yarn merchants, worsted stuff manufacturers, bleachers, and dyers and 
makers of vitriol, bleaching and dyeing materials and to purchase, comb, prepare, spin, dye and deal in flax, 
hemp, jute, wool, cotton, silk and other fibrous substances and to weave, manufacture, buy and sell and deal in 
linen, cloth goods and fabrics, whether textile, treable, nutted or loobed, and to supply power, and also to carry 
on or be interested in all or any of the business of pressing and ginning mill proprietors, oil mill proprietors, paper 
mill proprietors, oil manufacturers, shipowners and charters, and carriers by land and seal, wharfingers, ware 
housemen, barge owners, planters and farmers.

	 12.	 To carry on the business as manufacturers of all or any of the following:

		  (a)	 Fertilisers, including synthetic and other fertilisers, manures dips, sprays, vermifuges, medicines and remedies 
of all kinds for agricultural, horticultural or other purposes and remedies for animals.

		  (b)	 Perfumery, soap, cosmetics, toilet preparations of all sorts, surface-active agents and glycerine.

		  (c)	 Starch and other sizing materials, caustic soda and textile intermediates and compounds.

		  (d)	 Nitrogen, oxygen and other industrial gases.

	 13.	 To carry on the business of jewelers, bullion merchants, goldsmiths, silversmiths, gems and stone merchants and 
generally to mine, prospect, buy, sell resell, procure, market, supply, import, export, distribute, repair, let on hire 
or hire-purchase system, keep in deposit or safe custody, process, carry out job-work, alter, exchange, improve, 
utilise, indent, store, stock, prepare, manufacture, produce, process, deal in rubies, pearls, diamonds, precious and 
semi-precious stones, agates, jewellery, gold, silver, electroplates, coins, curious, articles of art and antiquities, 
bronzes, and the like metals, articles, things.

	 14.	 To convert, treat or turn to account by any process or method of manufacture, chemical, synthetic or in any 
manner timber, wood, droppings, fly, cotton or cotton waste, cotton seeds, bamboo, grass, straw, jute, sticks, 
seisal fibre, flax, hemp, hessian, tea, gunnies, sugarcane, bagasee, leather, asbestos, rags, waste paper, water 
hyacinth or any kind of pulp or other substances prepared from these or from other vegetables, minerals or any 
other substances and prepare, manufacture news print papers and boards of all kinds whether grey, bleached, 
unbleached, dyed, printed and such things or by products as may be practicable or deemed expedient.
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	 15.	 To plant, cultivate, produce, raise, manufacture, purchase or sell, import, export, handle or deal in grass, timber, 
wood, bamboo, straw and other forest products, cotton, jute, flax, hemp, tea, sugarcane, leather, asbestos, rags, 
waste paper, gunnies, water hyacinth jute, sticks or other fibres, fibrous substances or things as may furnish 
materials for pulp and for paper or board manufacture in any of its branches or as may be proper or necessary 
in connection with the above objects or any of them and to carry on business as owners, lessees, managers or 
planters of forest, plantations and farms and hewers and cutters of wood, bamboo, timber, grasses and other 
forest products.

	 16.	 To carry on the business of stationers, printers, publishers, lithographers, offset printers, stereotypers, 
electrotypers, photographic printers, engravers, diesinkers, envelope manufacturers, book binders, account 
book manufacturers, machine rulers, nunberical printers, box makers, paper bag and account type founders, 
photographers, manufacturers of and dealers in playing, visiting railway, festive, complimentary and fancy cards 
and valentines, dealers in parchment, dealers in stamps, agents for the payment of stamp and other duties 
advertising agents, managers of news papers, magazines, books, publications, and other library or artistic works 
and undertakings, designers, commercial artists, draftsmen, ink manufacturers, book sellers, engineers, cabinet 
makers and dealers.

	 17.	 To carry on the business of mechanical, civil, electrical and hydraulic engineers, manufacturers of agricultural 
implements and machinery, ferro manganese and coliery proprietors, miners, smiths, wood workers, metallurgists, 
gas makers, carriers and merchants and to buy, sell, manufacture, export, import, repair, convert, alter, let on hire 
and deal in machinery and implements, metals rolling stock, and hardwares of all kinds.

	 18.	 To carry on the business of water-proofers and manufacturers of India rubber, leather, imitation leather, leather 
cloth, oil cloth, linoleum, tarpaulins, hospital sheetings and surgical bandages.

	 19.	 To carry on business of manufacturing, converting, buying, selling, trading or dealing in plastics, plastic products 
of all kinds and forms and all sorts of plastics materials including thermosetting, thermoplastic materials and all 
sorts and kinds of resins waxed, lacaquers, shellac and varnished and similar and like materials and adoption of 
all processes, methods, or means including blow moulding, injection moulding, extrusion, compression, vacuum 
forming, vacuum metalising, fabrication, coating, brushing, curtain coating, spraying, calendering, laminating, 
hot melt coating, dipping, impregnating, hot roll coating or any application by any method whatsoever.

	 20.	 To carry on the business as manufacturers of and dealers in all kinds of plastic materials and articles, styrene, 
polystryene, vinyl chloride, polyvinyl chloride, polytheylene, pololefines, vinyl acetate, cellulose nitrite, 
cellulose acetate, ploymers and copolymers and derived products of one or more of the above, ureamelamine, 
phthalicanhydride, phenols formaldehyde, acetaldebyde caprolactum, glycols, methyl methacrylagte, acrylic, 
acrylonitrile and polysters, polycarbonates and polyethers of the above and/ or products and epoxy and 
compositions, siliconresins and compositions, nylons rilsan and similar thermoplastic moulding compositions 
including prefabricated sections and shapes, cellulosic plastics and other thermosetting and thermoplastic 
materials (of synthetic or natural origin or mineral and vegetable origin), propylene, butanes, polypropylene, 
polybutaxiene and gualogues and allied type reagents, acetic acids, agricultural chemicals, tumugants, weedicides, 
pesticides, colouring materials, pigments and flakes, paints, varnished, lacquers finishers, dyes, toners, perfume 
and flavouring chemicals, rubber chemicals, plastic and resionous materials, elastomers guns glues and adhesive 
composites-plasticizers and auxiliaries, surface active agents, tanning agents, coating resins, solvents, marine 
chemicals and all types of acids, alkalies, hormones trace elements.

	 21	 To carry on the business of acquiring by purchase, lease, hire, licence, exchange, lands, houses, buildings and 
herditaments of any description or tenure whether freehold or leasehold and whether subject or not to any 
charges or incumbrances and to turn the same into account, develop the same, dispose of or maintain the same 
and to build, erect townships, markets, buildings, apartments, flats, rooms, hunts or other conveniences thereon.

	 22.	 To carry on the business as dealers in machinery and plant of every to repair, alter, convert, recondition, prepare 
for sale, buy, sell, hire, import, export, let out on hire, trade and deal in machine tools and implements, other 



8

machinery, plant, equipment, article, apparatus, appliances, component, parts, accessories, fittings and things in 
any stage or degree of manufacture, process or refinement.

	 23.	 To carry on the business to provide executive, supervisory and consultancy service for or in relation to any 
company on such terms as may be thought fit.

	 24.	 To carry on the business as builders, contractors, dealers, brokers and agents of land, buildings, properties, real 
estates and other structures.

	 25.	 To carry on the business in India and elsewhere of:

		  (a)	 Exploring, promoting, developing, exploiting, alternate and/or renewable sources of energy (such as wind, 
mini/micro, hydro, tidal, geothermal, biogas, solar, photovoltac, biomass, waste heat, garbage, incineration, 
megnetohydro, dynamics and/or any other such system.

		  (b)	 Designing, developing, manufacturing, processing, installing, servicing, preparing plant and equipment 
systems and/or components either individually or in combination of the types described in para (a) above.

		  (c)	 Buying, selling, trading, dealing of plant and equipments systems, and/or components associated with the 
objective in para (a) above.

		  (d)	 Designing, developing, manufacturing, processing, installing, servicing, repairing, importing, exporting, 
buying, selling, dealing in materials/components, subassemblies, electronic systems and associated 
equipment required for attainment of objectives referred to in paras (a), (b) and (c) above.

	 26.	 To carry on, undertake the business of finance, and trading operations, perform and undertake activities and carry 
on business pertaining to leasing, giving on hire or hire purchase, warehousing, factoring and related fields and 
without affecting the generality of the aforesaid provisions, providing financial assistance by means of leasing 
giving on lease, hire or credit, lending, selling, reselling, subsidising, mortgaging, pleading or hypothecating 
or disposing off all forms of immovable and movable properties and assets including building, godowns, 
warehouses and real estate of any kind, nature of user, whatsoever and all types of industrial office and other 
plant, equipment and machinery, including heavy or medium industrial machinery, construction machineries, 
computers, electronic data processors, tabulators, equipments and instruments, airconditioners, refrigerators, 
medical equipments, televisions, videos, and domestic equipments/appliances, or any system and whether 
industrial or consumer, and all types of vehicles, ships or aircrafts and any other property of any kind, nature 
or user, whatsoever, and whether required for manufacturing, processing, marketing, transporting, trading, or 
any other commercial or service business or any other commercial or service business or profession and for the 
purpose of purchasing or taking on hire or hire purchase, otherwise acquiring dominion over the same whether 
new or used.

	 27.	 To develop, construct, execute, undertake, carry out, run, establish, maintain, improve, manage, re-model, alter, 
work, control superintend any land, road ways, tramways, railways, underground railroads, steamboats, hotels, 
clubs, restaurants, parks, gardens, orchestra stands, amusement centres, pavilions, schools, libraries, reading-
rooms, pone and rickshaw or other vehicle stands, places of worships, hospitals, cremation and burial grounds, 
dairy farms, tanks, reservoirs, baths, dams, watercourses, waterworks, electric generating stations, electric works, 
aqueducts, wharves, furnaces, saw mills, crushing works, hydraulic works, factories, warehouses, shops, grapes, 
dwelling houses, buildings, adits, levels, shafts, tunnels, bridges, cooling stations, docks, ports, canals, coke oven, 
plant, engines, machinery, mills, irrigations, reclamations, improvement, sanitary, water, gas, telephonic and 
telegraphic works and/or any other structural architectural work and any kind whatsoever and to contribute to, 
subsidise, aid, assist or take part in any such operations.

	 28.	 To construct, assemble, erect, maintain, run and establish factories for making prefabricated houses or apartments 
or structures and all other requisites therefor.

	 29.	 To carry on business of distributors, hirers, stockists, agents, licensees, importers, exporters, dealers in articles, 
products, raw materials, machineries, equipments used or required for civil construction or allied objects.
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	 30.	 To carry on business as architects, town planners/developers, surveyors, valuers, appraisers, consultants, 
decorators, furnishers, engineers (mechanical structural, electrical, canal, civil, irrigation, radio and all its 
branches), technician, transporters, supervisors, and general contractors, public relations, scientific and technical 
consultants.

	 31.	 To sell, lease, let, alienate, assign, demise, sub-demise, mortgage, charge, grant rights, deal with or dispose of 
all or any of land, buildings, houses, flats, rooms, huts, tenements, hereditaments and other properties of the 
Company on installment basis, hire purchase basis or by outright sale whether by private treaty or by auction, or 
in any other mode of disposition all or any integral part thereof.

	 32.	 To carry on and undertake the business of portfolio investments and deal in equity shares, preference shares, 
stocks, debentures (convertible or non-convertible) or sale of security by underwriting securities, company 
deposits, Government securities including Government Bonds, Loans, National Saving Certificates, Post Office 
Saving Schemes, Units of Unit Trust of India.

	 33.	 To carry on the business of carriers of passengers or goods, both in public conveyance and in private vehicles 
by running motor, minibuses, taxicabs, tractors, lorries, motor cars, train way carriages, trucks, cranes, steamers, 
ships, aircrafts, all kinds of two wheelers, horses or other animals, engines or other machinery used for such 
purposes by land, water or air at such place or places on such line or lines as may from time to time be thought fit.

	 34.	 To carry on business of tourist and travel agents, transport agents and contractors to facilitate travelling and 
to provide for tourists and travellers and to arrange and operate tours or promote provision of conveyances of 
all kinds in the way of through tickets, circular tickets, sleeping reserved places, hotel, boarding and/or lodging 
accommodation, guides, safe deposits, enquiry bureaus, libraries, reading rooms, baggage transport and 
otherwise charter steamships and air planes for fixed periods or for particular voyage and flights.

	 35.	 To import equipment, gadgets and other highly sophisticated technical hardware for setting up studios and to 
enter into collaboration with foreign TV studios and network.

	 36.	 To set up, operate professional television, audio/cine studios for production of entertainment shows, sponsored 
programmes, advertising films, educational films, feature films including transfer of films, video cassettes.

	 37.	 To produce TV programmes, TV news coverage, educational programmes, sport coverage and computer software 
for programmes connected therewith.

	 38.	 To carry on and undertake the business in India and elsewhere as underwriter, broker to the issue, dealer in 
securities, buying and selling of shares and securities, merchant banking, market makers, registrars to the 
issue, share transfer agents, investment business, portfolio management, investment counsel, fix deposit 
brokers, financial consultants, financial and discount brokers, advisors/managers/co-managers to the issue and 
consultants to the issue.

	 39.	 To carry on the business of brewers, maltsters, hop merchants and growers, malt factors, corn merchants, wine 
and spirit merchants and importers and distillers, coopers and bottlers, bottle makers, bottle stopper markers, 
potters, manufacturers of and dealers in aerated and mineral waters, and other drinks, licensed victuallers, hotel 
keepers, beer house keepers, restaurant keepers, lodging house keepers, ice-manufacturers and merchants.

	 40.	 To carry on the business of general electric power supply company in all branches, and to construct, lay down, 
establish, fix and carry out all necessary power stations, cables, wires, lines, accumulators, lamps, and works to 
generate, accumulate, distribute and supply electricity and to light cities, towns, streets, docks, markets, theatres, 
buildings, industries and places, both private and public.

	 41.	 To manufacture and otherwise to deal in all kinds of plant and machineries and parts thereof.
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IV.	 The liability of the members is limited.

* V.	� The Authorised Share Capital of the Company is Rs.1,725,000,000/- (Rupees One Thousand Seven Hundred Twenty Five 
Millions only) divided into 1,725,000,000 (One Thousand Seven Hundred Twenty Five Millions) Equity Shares of Re. 1/- 
(Rupee One Only) each, with power to increase and reduce the capital of the Company and to divide the shares in the 
capital for the time being, into several classes and to attach thereto such preferential, deferred, qualified, guaranteed 
or special rights, privileges or conditions as may be determined by or in accordance with the Articles of Association 
of the Company for the time being and to vary, modify or abrogate any such rights, privileges or conditions, in such 
manner as may be permitted by the Act or the Articles of the Company for the time being.

* Substituted by an Ordinary Resolution dated September 22, 2015 passed by the members by way of Postal Ballot process.
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We, the several persons whose names and addresses are subscribed hereto, are desirous of being formed into a Company 
in pursuance of this Memorandum of Association, and we respectively agree to take the number of shares in the capital of 
the Company set opposite our respective names.

Names, addresses, descriptions, occupation 
and signature of subscribers

Number of Equity shares 
taken by each subscriber

Signature, name, address, description 
and occupation of the witness

Ramanbhai Patel
S/o. Becharbhai Patel
16, Azad Society, Ambawadi,
Ahmedabad – 380 015
Industrialist
Sd/-
R. B. Patel

100
(One Hundred)

Common Witness to Both
Dilipkumar Shah

S/o. Premchandbhai Shah
38, Embassy Market,

Nr. Dinesh Hall, Ashram Road,
Ahmedabad – 380 009
Chartered Accountant

Sd/-
D. P. Shah

Pankaj Patel
S/o. Ramanbhai Patel
16, Azad Society, Ambawadi,
Ahmedabad – 380 015
Industrialist
Sd/-
P. R. Patel

100
(One Hundred)

Total 200
(Two Hundred)

Place: Ahmedabad	 Dated this 9th Day of May, 1995
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THE COMPANIES ACT 2013

(COMPANY LIMITED BY SHARES)

ARTICLES OF ASSOCIATION*

OF

ZYDUS LIFESCIENCES LIMITED#

*	� The following regulations comprised in these Articles of Association were adopted in substitution for and to 
the entire exclusion of the earlier Articles of Association at the Nineteenth Annual General Meeting of the 
Company held on July 30, 2014.

PRELIMINARY

	 Table “F” to apply:

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

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

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

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

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

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

	 “Company” or “the Company” means Zydus Lifesciences Limited#.

	 “Director” means any Director of the Company for the time being.

#	 The name of the Company was changed from Cadila Healthcare Limited to Zydus Lifesciences Limited by passing the Special 

Resolution in the Extra‐ordinary General Meeting of the members of the Company held on February 18, 2022.
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	 “Extraordinary General Meeting” means an extraordinary general meeting of the members duly called and 
constituted in accordance with the provisions of the Act and any adjournment thereof.

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

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

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

	 “Seal” or “Common Seal” means common seal of the Company.

	 “Shareholder” means any person(s), who is a holder of any class of Shares.

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

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

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

5.	 Share Capital and Alterations of Capital

	 a.	 Authorised Share Capital:

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

	 b.	 Power to alter Share Capital:

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

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

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

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

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

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

	 c.	 Reduction of Capital:

		�  The Company may by a resolution as prescribed by the Act, reduce in any manner and in accordance with the 
provisions of the Act and the Rules, reduce its share capital and / or any capital redemption reserve account and 
/ or any securities premium account and / or any other reserve in the nature of share capital.

	 Issue of Redeemable Preference shares:

6.	 (a)	� The Company may issue from time to time Redeemable Preference Shares as may be permissible to be issued as 
per the provisions of the Act and extent rules for the time being in force and applicable to the Company.
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	 (b)	� Subject to the provisions of the Articles of Association, the Company shall have power to issue Preference Shares 
and the Board of Directors may, subject to the provisions of the Act and Articles of Association, exercise such 
powers as it thinks fit.

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

	 Issue of Warrants:

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

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

	 Shares at the disposal of the Board of Directors:

9.	 Subject to the provisions of section 61 of the Act, where at the time it is proposed to increase the subscribed capital of 
the Company by allotment of further shares whether out of the unissued capital or out of the increased share capital 
either at par or at premium as permissible by law, then:

	 (a)	 Such further shares shall be offered to the persons who at the date of the offer, are holders of the equity shares of 
the Company, in proportion, as near as circumstances admit, to the capital paid up on those Shares at the date.

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

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

	 (d)	 After expiry of the time specified in the aforesaid notice or on receipt of earlier intimation from the person to 
whom such notice is given that he declines to accept the shares offered, the Board of Directors may allot or 
dispose of them in such manner, on such terms and conditions at such times, either at par or at premium, and for 
such consideration and to such person(s) as the Board of Directors may in their sole discretion, think fit.

	 Nothing in sub-clause (c) shall be deemed:

	 (a)	 To extend the time within which the offer should be accepted; or

	 (b)	� To authorise any person to exercise the right of renunciation for a second time on the ground that the person in 
whose favour the renunciation was first made has declined to take the shares comprised in the renunciation.

	 Nothing in this Article shall apply to the increase of the subscribed capital of the company caused by the exercise of 
an option attached to the debentures issued or loans raised by the Company:

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

	 (ii)	� To subscribe for shares in the company (whether such option is conferred in these Articles of Association or 
otherwise).

	� PROVIDED THAT the terms of issue of such debentures or loans containing such option have been approved before 
the issue of such debentures or raising of loan by a Special Resolution passed by the Company in general meeting.
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10.	 Notwithstanding anything contained in Article 9 hereof, the further shares aforesaid may be offered to any persons 
(whether or not those persons include the persons referred to in clause (a) of Article 9 hereof ) in compliance with the 
applicable provisions of sections 62 and 42 of the Act, read with Rules prescribed by the Central Government and as 
amended from time to time.

	 Issue of Shares for consideration other than Cash:

11.	 Subject to the provisions of section 62 of the Act and these Articles of Association, the shares in the capital of the 
company for the time being shall be under the control of the Board of Directors, who may issue, allot or otherwise 
dispose of the same or any of them to such persons, in such proportion and on such terms and conditions and either at 
a premium or at par and at such time as they may from time to time think fit and with the sanction of the company in 
the General Meeting to give to any person or persons the option or right to call for any shares either at par or premium 
during such time and for such consideration as the Board of Directors think fit, and may issue and allot shares in the 
capital of the company on payment in full or part of any property sold and transferred or for any services rendered to 
the company in the conduct of its business and any shares which may so be allotted may be issued as fully paid up 
shares and if so issued, shall be deemed to be fully paid shares. Provided that option or right to call of shares shall not 
be given to any person or-persons without the sanction of the company in the General Meeting.

	 Option for Investors to hold the security with a Depository:

12.	 Definitions:

	 I.	 For the purpose of this Article:

		  ‘Beneficial Owner’ means a person or persons whose name is recorded as such with a depository;

		  ‘SEBI’ means the Securities & Exchange Board of India;

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

		  ‘Security’ means such security as may be specified by SEBI from time to time.

	 II.	 Dematerialisation of Securities:

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

	 III.	 Options for Investors:

		�  Every person subscribing to securities offered by the Company shall have the option to receive security certificates 
or to hold the securities with a depository. Such a person who is the beneficial owner of the securities can at any 
time opt out of a depository, if permitted by the law, in respect of any security in the manner provided by the 
Depositories Act, and the Company shall, in the manner and within the time prescribed, issue to the beneficial 
owner the required Certificate of Securities.

		�  If a person opts to hold his security with a depository, the Company shall intimate such depository the details of 
allotment of the security, and on receipt of the information, the depository shall enter in its record the name of 
the allottee as the beneficial owner of the security.

	 IV.	 Securities in depositories to be in fungible form:

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

	 V.	 Rights of depositories and beneficial owners:

		  (a)	� Notwithstanding anything to the contrary contained in the Act or Articles of Association, a depository shall 
be deemed to be the registered owner for the purposes of effecting transfer of ownership of security on 
behalf of the beneficial owner.
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		  (b)	� Save as otherwise provided in (a) above, the depository as the registered owner of the securities shall not 
have any voting rights or any other rights in respect of the securities held by it.

		  (c)	� Every person holding securities of the Company and whose name is entered as the beneficial owner in 
the records of the depository shall be deemed to be a member of the Company. The beneficial owner of 
securities shall be entitled to all the rights and benefits and be subject to all the liabilities in respect of his 
securities which are held by a depository.

	 VI.	 Service of documents:

		�  Notwithstanding anything contained in the Act or these Articles of Association to the contrary, where securities 
are held in a depository, the records of the beneficial ownership may be served by such depository on the 
Company by means of electronic mode or by delivery of floppies or discs or extended storage media.

	 VII.	 Transfer of Securities:

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

	 VIII	 Allotment of Securities dealt with in a depository:

		�  Notwithstanding anything contained in the Act or these Articles of Association, where securities are dealt with by 
a depository, the Company shall intimate the details thereof to the depository immediately on allotment of such 
securities

	 IX.	 Distinctive numbers of Securities held in a depository:

		�  Nothing contained in the Act or these Articles of Association regarding the necessity of having distinctive 
numbers for securities issued by the Company shall apply to securities held with a depository.

	 X.	 Register and Index of beneficial owners:

		�  The Register and Index of beneficial owners by a depository under the Depositories Act, 1996, shall be deemed to 
be the Register and index of members and Security holders for the purposes of these Articles of Association.

	 Board may accept surrender of shares:

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

	 Buy Back of Shares:

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

	 Issue of Shares with differential rights:

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

	 Company’s Lien on Shares/Debentures:

16.	 The Company shall have a first and paramount lien upon all the shares/debentures (other than fully paid-up shares/
debentures) registered in the name of each member (whether solely or jointly with others) and upon the proceeds 
of sale thereof for all moneys (whether presently payable or not) called or payable at a fixed time in respect of such 
shares/debentures and no equitable interest in any share shall be created except upon the footing and condition that 
this Article will have full effect. And such lien shall extend to all dividends and bonuses from time to time declared in 
respect of such shares/debentures. Unless otherwise agreed the registration of a transfer of shares/ debentures shall 
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operate as a waiver of the Company’s lien if any, on such shares/ debentures. The Directors may at any time declare any 
shares/debentures wholly or in part to be exempt from the provisions of this Article.

	 Limitation of time for Issue of Certificates:

17.	 Every member shall be entitled, without payment, to one or more certificates in marketable lots, if any, for all the shares 
of each class or denomination registered in his name, or if the Board of Directors so approve (upon paying such fee as 
the Board of Directors may from time to time determine) to several certificates, each for one or more of such shares 
and the Company shall complete and have ready for delivery such certificates within prescribed time from the date of 
allotment, unless the conditions of issue thereof otherwise provide, or within prescribed time from the date of receipt 
of application or registration of transfer, transmission, sub-division, consolidation or renewal of any of its shares as 
the case may be. Every certificate of shares shall be under the seal of the company and shall specify the number and 
distinctive numbers of shares in respect of which it is issued and amount paid-up thereon and shall be in such form as 
the directors may prescribe or approve, provided that in respect of a share or shares held jointly by several persons, the 
company shall not be borne to issue more than one certificate and delivery of a certificate of shares to one of several 
joint holders shall be sufficient delivery to all such holder. Provided that notwithstanding what is stated above the 
Directors shall comply with such Rules or Regulation or requirements of Securities Exchange Board of India ,any Stock 
Exchange or the Rules made under the Act or the rules made under Securities Contracts (Regulation) Act, 1956 or any 
other Act, or rules applicable in this behalf.

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

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

	 The Company shall not charge any fees for the following:

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

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

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

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

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

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

UNDERWRITING AND BROKERAGE

	 Commission may be paid:

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

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

TRANSFER OF SHARES / DEBENTURES

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

21.	 The Company shall not register a transfer of shares in the Company unless a proper instrument of transfer duly stamped 
and executed by or on behalf of the transferor and the transferee and specifying the name, address and occupation, 
if any, of the transferee, has been delivered to the Company at its office, along with the certificate of the shares to be 
transferred and such other evidence as the Board of Directors may require to prove the title of the transferor or his 
rights to transfer the shares. If no such share certificate is in existence, along with the letter of allotment of the share;

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

	 Provided that where, on an application in writing made to the company by the Transferee and bearing the stamp 
required for an instrument of transfer, it is proved to the satisfaction of the Board of Directors that the instrument 
of transfer signed by or on behalf of the transferor and the transferee has been lost, the Company may register the 
transfer on such terms as to indemnity as the Board of Directors may think fit;

	 Provided further that nothing in this Article shall prejudice any power of the Company to register as shareholder any 
person to whom the right to any shares in the Company has been transmitted by operation of law.

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

	 The	 Board may refuse to register transfer:

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

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

		  Provided that the registration of transfer shall not be refused on the ground that the transferor being alone or 
jointly with any other person or persons indebted to the Company in any account whatsoever except as stated 
herein above.

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

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

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

	 Custody of transfer instrument:

23.	 The instruments of transfer shall after registration be retained by the Company and shall remain in its custody. All 
instruments of transfer which the Board of Directors may decline to register shall be returned to the persons depositing 
the same for transfer. The Board of Directors may cause to be destroyed all transfer deeds lying with the Company for 
a period as may be permissible under the law.
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	 The Company not liable for disregard of the notice prohibiting registration of transfer:

24.	 (a)	 The Company shall incur no liability or responsibility whatsoever in consequence of its registering or giving effect 
to any transfer of shares made or purporting to be made by any apparent legal owner thereof (as shown or 
appearing in the Register of Members) or the prejudice of persons having or claiming any equitable right, title or 
interest in the same shares notwithstanding that the Company may have had notice of such equitable, right, title 
or interest or notice prohibiting registration of such transfer and may have entered such notice referred thereto 
in any book of the Company.

	 (b)	 The Company shall not be bound or required to regard or attend or give effect to any notice which may be given 
to it of any equitable right, title or interest to or in the same shares not withstanding that the Company may have 
had notice of such equitable right, title or interest or have entered such notice referred thereto in any book of 
the Company and the Company shall not be bound or required to regard or attend or give effect to any notice 
which may be given to it of any equitable right, title or interest or be under any liability whatsoever for refusing 
or neglecting to do so though it may have been entered or referred to in some book of the Company but the 
Company shall nevertheless be at liberty to regard and attend to any such notice and give effect thereto if Board 
of Directors shall so think fit.

	 Notice of refusal to be given to Transferor and Transferee:

25.	 If the Company refuses to register the transfer of any share or transmission of any right therein, the Company shall within 
the time prescribed under the law from the date on which the instrument of transfer or intimation of transmission was 
lodged with the Company send notice of refusal to the transferee and the transferor or of the person giving intimation 
of the transmission, as the case may be, thereupon the provisions of sections 58 and 59 of the Act or any statutory 
modification thereof for the time being in force shall apply.

	 No transfer of less than market lot shares:

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

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

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

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

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

	 Provided further that when the Company issues bonus or right shares at a subsequent date or converts any 
of debentures into shares, there shall be no restriction on transfer by any member of whole or part of the shares 
acquired by him in pursuance of such right or bonus issue or conversion, so long as the number of shares desired to 
be transferred are in exact multiples of number which has been arrived at with reference to market lot of shares after 
applying the ratio of bonus or right shares or conversion.

	 Registration of persons entitled to shares otherwise than by transfer:

27.	 Subject to the provisions of the Act, any person becoming entitled to shares in consequences of the death, lunacy, 
bankruptcy or insolvency of any member, or by any lawful means, other than by a transfer in accordance with these 
Articles of Association may, with the consent of the Board of Directors (which it shall not be under any obligation to 
give), upon producing such evidences that he sustains the character in respect of which he proposes to act under 
these Articles of Association or of such title as the Board of Directors thinks sufficient, either be registered himself 
as a holder of the shares or elect to have some person nominated by him and approved by the Board of Directors 
registered as such holder;
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	 Provided nevertheless, that if such person shall elect to have his nominee registered he shall testify the election by 
executing in favour of his nominee an instrument of transfer in accordance with the provision herein contained, and 
until he does so, he shall not be freed from any liability in respect of the shares.

	 Board may require evidence of transmission:

28.	 Every transmission of a share shall be verified in such manner as the Board of Directors may require and the Company 
may refuse to register any such transmission until the same be so verified or until or unless an indemnity be given to 
the Company with regard to such registration which the Board at their discretion shall consider sufficient. Provided 
nevertheless, that there shall not be any obligation on the Company or the Board of Directors, to accept any indemnity.

	 Refusal to register nominee:

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

	 Transfer to Legal Representatives:

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

	 Person entitled may receive dividends without being registered as members:

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

	 Title to shares of deceased holder:

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

	 Branch Register or Foreign Register:

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

	 Joint Holders:

34.	 Where two or more persons are registered as the holders of any share, they shall be deemed (so far as the Company is 
concerned) to hold the same as joint holders with benefits of survivorship subject to the following and other provisions 
contained in these Articles of Association:

	 (a)	 The Company shall not be bound to register more than three persons as the holders of any share.
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	 (b)	 The joint holders of any share shall be liable severally as well as jointly for and in respect of all installments, calls 
and other payments which ought to be made in respect of partly paid-up share.

	 (c)	 On the death of any of such joint holder the survivor or survivors shall be the only person or persons recognised 
by the Company as having any title to the share but the Board of Directors may require such evidence of death 
as they may deem fit and nothing herein contained shall be taken to release the estate of a deceased joint holder 
from any liability on shares held by him jointly with any other person.

	 (d)	 Any one of such joint holder may give effectual receipts of any dividends or other moneys payable in respect of 
such share.

	 (e)	 Only the persons whose name stands first in the Register of Members as one of the joint holders of any share, 
unless otherwise directed by all of them in writing, shall be entitled to delivery of certificate relating to such 
share or to receive documents (which expression shall be deemed to include all documents referred to in these 
Articles of Association or the Act or other statutes) from the Company and any document served on or sent to 
such person shall be deemed as service on all the joint holders.

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

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

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

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

	 Calls

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

	 Extension of time for payment of calls:

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

	 Calls to carry interest:

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

	 Calls may be revoked or postponed:

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

	 Proof on trial of suit for money due on shares:

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

	 Payment of calls in advance:

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

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

FORFEITURE, SURRENDER AND LIEN

	 If call or installment not paid notice may be given:

41.	 If any member fails to pay any call or installment of a call in respect of any share on or before the day appointed for 
the payment of the same, the Board of Directors may at any time thereafter, during such time as the call or installment 
remains unpaid, serve a notice on such member or on the person (if any) entitled to the say transmission requiring him 
to pay the same, together with any interest that may have accrued, and all expenses that may have been incurred by 
the Company by reason of such non-payment.

	 Form of notice:

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

	 If notice not complied with shares may be forfeited:

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

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

	 Forfeited Shares to become property of the Company:

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

	 Power to annul forfeiture:

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

	 Arrears to be paid notwithstanding forfeiture:

47.	 Any member whose shares shall have been forfeited shall, notwithstanding the forfeiture, be liable to pay, and shall 
forthwith pay to the Company all calls, installments, interest and expenses owing upon or in respect of such Shares at 
the time of the forfeiture together with interest thereon from the time of forfeiture until payment at the rate of interest 
as the Board of Directors may decide and the Board of Directors may enforce the payment of such moneys or any part 
thereof if they think fit, but shall not be under any obligation to do so.

	 Effect of forfeiture:

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

	 Certificate of forfeiture:

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

	 Title of purchaser and allottee of forfeited shares:

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

	 Partial payment not to preclude forfeiture:

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

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

	 Forfeiture of debentures/other securities:

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

CAPITALIZATION OF PROFITS

	 Capitalisation:

54.	 Subject to the provisions of the Act:

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

		  (a)	 by the distribution among the holders of the shares of the Company or any of them on the footing that they 
become entitled thereto as capital in accordance with the respective rights and interests and in proportion 
to the amount paid or credited as paid, thereon, of paid up Shares, debentures or debenture-stock, bonds or 
other obligations of the Company, or

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

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

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

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

	 Special powers relating to distribution of specific assets:

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

MEETING OF MEMBERS

	 Omission to give notice not to invalidate resolution(s) passed:

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

	 No other business except shown in Notice can be transacted:

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

	 Chairman:

58.	 The Board of Directors shall appoint one of them to be the Chairman of the Company. Such Chairman shall be one of 
the Directors appointed by the members of the “Patel Family” as defined in Article 74 hereunder. The Chairman shall 
preside over the meetings of the Board of Directors and members of the Company.

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

	 Chairman with consent may adjourn meeting:

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

	 Chairman’s casting vote:

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

	 Scrutinizers at poll:

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

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

	 Chairman of the Meeting to be the judge of validity:

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

DIRECTORS

	 Present Directors:

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

	 (1)	 Mr. Pankaj Ramanbhai Patel,

	 (2)	 Dr. Sharvil Pankajbhai Patel,

	 (3)	 Mr. Mukesh Mangalbhai Patel,

	 (4)	 Mr. Humayun Dhanrajgir,

	 (5)	 Mr. Apurva Shishir Diwanji,

	 (6)	 Mr. Nitin Raojibhai Desai and

	 (7)	 Ms. Dharmishta Narendraprasad Rawal

	 Number of Directors:

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

	 Retirement by rotation:

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

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

	 Appointment of Additional Director:

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

	 Appointment of Alternate Director:

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

	 Power of Board to fill casual vacancy:

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

	 Debenture Director:

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

	 Nominee Directors:

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

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

	 (c)	 The Nominee Director(s) so appointed shall hold the said office only so long as any moneys remain owing by 
the Company to the Corporation or so long as the Corporation holds Debentures in the Company as a result of 
direct subscription or private placement or so long as the Corporation holds shares in the Company as a result of 
underwriting or direct subscription or the liability of the Company arising out of any Guarantee is outstanding 
and the Nominee Director(s) so appointed in exercise of the said power shall ipso facto vacate such office 
immediately the moneys owing by the Company to the Corporation is paid off or on the Corporation ceasing to 
hold debentures / shares in the Company or on the satisfaction of the liability of the Company arising out of any 
Guarantee furnished by the Corporation.

	 (d)	 The Nominee Director(s) appointed under this Article shall be entitled to receive all notices of and attend all 
General Meetings, Board Meetings and of the meetings of the Committee of which the Nominee Director(s) is / 
are members as also the minutes of such meetings. In addition to the Nominee Director(s), the Corporation shall 
also be entitled to receive all such notices and minute.

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

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

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

	 Directors may act notwithstanding vacancies:

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

	 Qualification Shares:

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

74.	 Patel Family:

	 “Patel Family”, wherever mentioned in the Articles of Association shall mean and include,

	 (a)	 Mr. Pankaj R. Patel, his family including each member of his hindu-undivided family;

	 (b)	 relatives of Mr. Pankaj R. Patel;

	 (c)	 the Hindu Undivided Family of (a) and (b) above;

	 (d)	� the Zydus Family Trust and any other family trust established for the benefit of any person specified in paragraphs 
(a) to (c) above; and any other person who is (whether directly or indirectly) legally and beneficially controlled by, 
or at least 50% of whose voting securities are owned by, a person referred to in paragraphs (a) to (c) above.

	 Directors may contract with Company:

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

	 Remuneration of Directors:

76.	 (a)	� Every Director shall be paid for each meeting of the Board or Committee thereof attended by him, such amount of 
remuneration by way of a fee not exceeding such sum as may be prescribed by the Act and Rules made thereunder 
or as may be prescribed by the Central Government, from time to time and as may be determined by the Board 
of Directors.
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		�  The Directors shall also be paid such further remuneration as the Company in General Meeting shall, from time 
to time, decide in such manner as the Board of Directors may determine. The Chairman may be paid higher fees 
than the other Directors, subject to section 197 of the Act.

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

	 (c)	 The Directors shall also be paid all expenses incurred by them such as traveling, hotel and other incidental 
expenses for the purpose of attending any Meeting of the Board or Committee of Directors or any General 
Meeting of the Company or for the business of the Company.

	 Board may appoint Attorneys:

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

	 Committee(s) of the Board:

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

	 (b)	 Presence of the Director representing the “Patel Family”, who if appointed as a member of the Committee, shall be 
necessary to constitute valid quorum of any of the meetings of that Committee.

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

	 (d)	 The decision of the Committee shall be determined by majority, which decision shall be binding on the Company, 
subject to any modification or variation by the Board Directors. Provided that, the Board of Directors shall not be 
bound by any decision of the Committee that would result in non-compliance by the Board of Directors with the 
provisions of these Articles of Association or of the Act.

	 (e)	 A Committee may elect the Chairman of its meeting unless the Board of Directors, while constituting a Committee, 
has appointed a Chairman of such Committee.

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

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

	 Vice-Chairman:

79.	 The Board of Directors may appoint one of them as a Vice-Chairman of the Company. So long as the “Patel Family” 
fulfills the requirement of holding of majority equity shares such Vice Chairman shall be one of the Director appointed 
by the members of the “Patel Family”. The Vice Chairman shall preside at meetings of the Board of Directors/General 
Meeting at which the Chairman may not be or is not present.

	 Who to preside at meeting of Board:

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

	 General powers of the Company vested in Directors:

81.	 Subject to the provisions of the Act, the management of the business of the Company shall be vested in the Board of 
Directors and the Board of 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 are not hereby or by the provisions 
of the Act, or any other law or otherwise directed to be exercised or done by the Company in General Meeting.

BORROWING POWERS OF THE BOARD

	 Powers to borrow funds:

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

	 Payment or repayment of money borrowed:

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

	 Terms of issue of Bonds, Debentures:

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



20

PROCEEDINGS OF THE BOARD

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

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

	 b.	� The participation of Director[s] in a meeting of the Board of Directors may be either in person or through video 
conferencing or audio visual means or teleconferencing, as may be prescribed by the Rules or permitted under 
law.

	 Chairman not to vacate Chair and shall have casting vote:

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

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

	 Resolutions by Circular:

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

MANAGEMENT

	 Managerial Personnel:

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

	 Appointment of Managing Director/s or Whole Time Director:

89.	 Subject to the provisions of the Act, so long as “Patel Family” holds majority shares in paid-up share capital of the 
Company, the Directors may from time to time appoint one or more of them to be Managing Director(s) / Deputy 
Managing Director(s) or Whole Time Director(s) (hereinafter referred to as Managing Director(s)) of the Company, for 
fixed term not exceeding five years for which he is or they are to hold such office and may from time to time (subject 
to the provisions of any contract between him or them and Company) remove or dismiss him or them form office and 
appoint another or others in his or their place or places.

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

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

	 Key Managerial Personnel and their appointment:

91.	 The Managing Director, Deputy Managing Director or any Whole Time Director, the Chief Financial Officer and the 
Company Secretary shall be the Key Managerial Personnel.

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

	 Powers of Managing Director(s):

92.	 The Directors may from time to time entrust to and confer upon a Managing Director(s) or the Deputy Managing 
Director(s) for the time being such of the powers exercisable by them as they may think fit and may confer such 
powers for such time and to be exercised for such objects and purposes, and upon such terms and conditions, and 
with such restrictions as they think fit and they may confer such powers either collaterally with or to the exclusion 
of, and in substitution for, all or any of the powers of the Directors in that behalf, and may from time to time revoke, 
withdraw, alter, or vary all or any of such powers.
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	 Compensation for loss of office:

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

	 Re-appointment of Managing Director(s):
94.	 The Board of Directors of the Company may subject to the provisions of the Act and these Articles of Association, from 

time to time re-appoint, re-employ, or extend the term of office of all or any of the Managing Director(s) / Deputy 
Managing Director(s) for such period not exceeding the maximum term permitted under the Act.

DIVIDEND

	 Retention of Dividends until completion of transfer under Article 21:

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

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

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

	 Transfer of Share must be registered:

97.	 Subject to the provisions of the Act, a transfer of shares shall not pass the right to any dividend declared thereon 
before the registration of the transfer.

	 Unpaid or unclaimed dividend:

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

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

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

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

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

#	 The name of the Company was changed from Cadila Healthcare Limited to Zydus Lifesciences Limited by passing the Special 

Resolution in the Extra‐ordinary General Meeting of the members of the Company held on February 18, 2022.
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MISCELLANEOUS

	 The Seal, its Custody and use:

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

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

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

	 Directors and others right to indemnity:

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

	 Directors and other Officers not responsible for acts of others:

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

	 General Authority:

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



23

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

Names, addresses, descriptions, occupation 
and signature of subscribers

Number of Equity shares 
taken by each subscriber

Signature, name, address, description 
and occupation of the witness

Ramanbhai Patel
S/o. Becharbhai Patel
16, Azad Society, Ambawadi,
Ahmedabad – 380 015
Industrialist
Sd/-
R. B. Patel

100
(One Hundred)

Common Witness to Both
Dilipkumar Shah

S/o. Premchandbhai Shah
38, Embassy Market,

Nr. Dinesh Hall, Ashram Road,
Ahmedabad – 380 009
Chartered Accountant

Sd/-
D. P. Shah

Pankaj Patel
S/o. Ramanbhai Patel
16, Azad Society, Ambawadi,
Ahmedabad – 380 015
Industrialist
Sd/-
P. R. Patel

100
(One Hundred)

Total 200
(Two Hundred)

Place: Ahmedabad	 Dated this 9th Day of May, 1995
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