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1.

Incorporated under the Companies Act, 1956

TABLE A EXCLUDED

The regulations contained in Table A, in the First Schedule to the Companies
Act, 1956, shall not apply to this Company, but the regulations for the
management of the Company and for the observance of the Members thereof
and their representatives shall, subject to any exercise of the statutory
powers of the Company in reference to the repeal or alteration of, or addition
to, its regulations by Special Resolution, as prescribed by the said Companies
Act, 1956, be such as are contained in these Articles.

INTERPRETATION

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

“The Act” or “the said Act” means “The Companies Act, 1956” as
amended up to date or any other Act or Acts for the time being in force in
India containing the provisions of the Legislature in relation to companies.

“The Company” or “This Company” means “GOKALDAS EXPORTS
LIMITED”.

“Directors” means the Directors for the time being of the Company or as
the case may be the Directors assembled at a Board.

“Dividend” includes bonus.

Words importing the masculine gender also include the feminine gender.
“Month” means a calendar month.

“Office” means the Registered Office for the time being of the Company.

“Persons” includes corporations as well as individuals.
Words importing the plural number also include the singular number.

“These presents” or “Regulations”, means these Articles of Association
as originally framed or altered from time to time and includes the
Memorandum where the context so requires.

“Seal” means the Common Seal for the time being of the Company.
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Words importing the singular number include the plural number.

“Writing” shall include printing and lithography and any other mode or
modes of representing or reproducing words in a visible form.

Subject as aforesaid any words or expressions defined in the Act shall except
where the subject or context forbids bear the same meaning in these Articles.

The marginal notes hereto shall not affect the construction hereof.

The Company may, to reflect the nature of its business, by special resolution
with the approval of the Central Government signified in writing, change
its name.

The Authorised Share Capital of the Company shall be such as given in
Clause V of the Memorandum of Association or as altered from time to
time, payable in the manner as may be determined by the Directors.

In the event it is permitted by the Law to issue shares with non-voting
rights attached to them, the Directors may issue such shares upon such
terms and conditions and with such rights and privileges annexed thereto
as thought fit and as may be permitted by law.

Subject to the provisions of the Act and Article 61 and the other Articles,
the shares in the capital of the Company for the time being (including any
shares forming part of any increased capital of the Company) shall be
under the control of the Directors who may 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 or (subject to
compliance with the provisions of Section 79 of the Act) at a discount and
at such times as they may from time to time, think fit and proper, and
with full power with the sanction of the Company in General Meeting to
give to any person the option to call for or be allotted shares of any class of
the Company either at par or at a premium or subject as aforesaid at a
discount such option being exercisable at such time and for such
consideration as the Directors think fit.

In addition to and without derogating from the powers for that purpose
conferred on the Directors under Article 6 and on the Company in general
meeting may determine to issue further shares of the authorised but un-
issued capital of the Company and may determine that any shares (whether
forming part of the original capital or of any increased capital of the
Company) shall be offered to such persons (whether members or holders of
debentures of the Company or not) in such proportions and on such terms
and conditions and either at a premium or at par or, subject to compliance
with the provisions of Section 79 of the Act, at a discount, as such general
meeting shall determine and with full power to give to any person (whether
a member or holder of debentures of the Company or not) the option to call
for or be allotted share of any class of the Company either at a premium or
at par or (subject to compliance with the provisions of Section 79 of the Act)
at a discount, such option being exercisable at such times and for such
consideration as may be directed by such general meeting, or the Company
in general meeting may make any other provision whatsoever for the issue,

* Amendment made vide Special Resolution passed by the shareholders of
the Company at the Extraordinary General Meeting held on 07.01.05.
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allotment or disposal of any shares. Subject to any direction given by
general meeting as aforesaid the provisions of Article 61 hereof shall apply
to any issue of new shares.

Subject to the provisions of the Act and these Articles, the Directors may
allot and issue shares in the capital of the Company as payment or part
payment for any property sold or transferred, goods or machinery supplied
or for services rendered to the Company either in or about the formation
or promotion of the Company or the conduct of its business and any shares
which may be so allotted may be issued as fully paid or partly paid-up
otherwise than in cash, and, if so issued, shall be deemed to be fully paid-
up or partly paid-up shares as aforesaid.

The shares in the capital of the Company shall be numbered progressively
according to their several denominations, and except in the manner
hereinafter mentioned, no share shall be sub-divided.

An application signed by or on behalf of an applicant for shares in the
Company, followed by an allotment of any share therein, shall be an
acceptance of shares within the meaning of these Articles, and every person
who thus or otherwise accepts any shares and whose name is on the
Register shall for the purpose of these Articles be a member.

The money (if any) which the Directors shall, on the allotment of any
shares being made by them, require or direct to be paid by way of deposit,
call or otherwise, in respect of any shares allotted by them, shall
immediately on the insertion of the name of the allottee in the Register of
Members as the name of the holder of such shares, become a debt due to
and recoverable by the Company from the allottee thereof, and shall be
paid by him accordingly.

If by the conditions of allotment of any share the whole or part of the
amount or issue price thereof shall be payable by instalments, every such
instalment shall when due be paid to the Company by the person who for
the time being and from time to time shall be the registered holder of the
share or his legal representative.

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

Subject to the provisions of Section 79A of the Act and any rules or
guidelines made thereunder, the directors may allot and issue shares in
the Capital of the Company as sweat equity towards payment or part
payment for any property or assets of any kind whatsoever sold or to be
sold or transferred or to be transferred or for goods or machinery supplied
or to be supplied or for services rendered or to be rendered or for technical
assistance or know-how made or to be made available to the Company for
the conduct of its business.
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UNDERWRITING AND BROKERAGE

The Company may subject to the provisions of Section 76 and other
applicable provisions (if any) of the Act at any time pay a commission to
any person in consideration of his subscribing or agreeing to subscribe or
his procuring or agreeing to procure subscription, whether absolutely or
conditionally, for any shares or debentures of the Company but so that the
amount or rate of commission does not exceed in the case of shares 5% of
the price at which the shares are issued. The commission may be satisfied
by the payment of cash or the allotment of fully or partly paid shares or
debentures or partly in the one way and partly in the other. The Company
may also on any issue of shares or debentures pay such brokerage as may
be lawful.

CERTIFICATES

(a) The certificates of title to shares shall be issued under the Seal of
the Company which shall be affixed in the presence of and signed
by (i) two Directors or persons acting on behalf of the Directors
under a duly registered Power of Attorney; and (ii) the Secretary
or some other person appointed by the Board for the purpose;

A Director may sign a share certificate by affixing his signature
thereon by means of any machine, equipment or other mechanical
means such as engraving in metal or lithography.

PROVIDED ALWAYS that notwithstanding anything contained
hereinabove the certificate of title to shares may be executed and
issued in accordance with such other provisions of the Act or the
Rules made thereunder, as may be in force for the time being and
from time to time.

(b) Every member shall be entitled without payment to one certificate
for all the shares of each class or denomination registered in his
name or if the Directors so approve (upon paying such fee or fees
or at the discretion of the Directors without payment of fees as the
Directors may from time to time determine) to several certificates
each for one or more shares of each class. Every certificate of
shares shall specify the number and denoting numbers of the shares
in respect of which it is issued and the amount paid thereon.
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Notwithstanding anything contained in the Article 15, the Board may in
its absolute discretion refuse applications for the sub-division or
consolidation of share, debenture or bond certificates in denominations of
less than the marketable lot except when sub-division or consolidation is
required to be made to comply with a statutory provision or an order of a
competent court of law.

Every member shall be entitled, without payment, to one or more certificates
in marketable lots, for all the shares of each class or denomination registered
in his name, or if the Directors so approve (upon paying such fee as the
directors may from time to time determine) to several certificates, each for
one or more of such shares and the company shall complete and have ready
for delivery such certificates within three months from the date of allotment,
unless the conditions of issue thereof otherwise provide, or within one month
of the receipt of application of registration of transfer, transmission, sub
division, consolidation or renewal of any of its shares as the case may be.
Every certificate of shares shall be under the seal of the company and shall
specify the number and distinctive numbers of shares in respect of which it
is issued and amount paid up thereon and shall be in such form as the
directors may prescribe or approve, provided that in respect of a share or
shares held jointly by several persons, the company shall not be bound to
issue more than one certificate and delivery of a certificate of shares to one
of several joint holders shall be sufficient delivery to all such holders.

If any certificate be worn out, defaced, mutilated or torn out or if there is
no further space on the back thereof for endorsement of transfer, then upon
production and surrender thereof to the company, a new certificate may be
issued in lieu thereof, and if any certificate is lost or destroyed, then upon
proof thereof to the satisfaction of the Company and on execution of such
indemnity as the Company deem adequate being given, a new certificate in
lieu thereof shall be given to the party entitled to such lost or destroyed
certificate. Every certificate under the article shall be issued without pay-
ment of fees if the directors so decide, or on payment of such fees (not
exceeding Rs.2/- for each certificate) as the directors shall prescribe, pro-
vided that no fee shall be charged for issue of new certificates in replace-
ment of those which are old, defaced or worn out or where there is no
further space on the back thereof for endorsement of transfer.

Provided that notwithstanding what is stated above, the Directors shall
comply with such rules or regulations or requirements of any stock ex-
change or rules made under the Act or rules made under Securities Con-
tracts (Regulation) Act, 1956 or any other Act or rules applicable in this
behalf.
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The provisions of this article shall mutatis mutandis apply to debentures
of the Company.

CALLS

The Board of Directors may from time to time, but subject to the conditions
hereinafter mentioned, make such calls as they think fit upon the members
in respect of all moneys unpaid on the shares held by them respectively
and not by the conditions of allotment thereof made payable at fixed times
and each member shall pay the amount of every call so made on him to the
Company or where payable to a person other than the Company to the
person and at the time or times appointed by the Directors. A call may be
made payable by instalments.

Where after the commencement of the Act, any calls for future share capital
are made on shares, such calls shall be made on a uniform basis on all
shares falling under the same class. For the purposes of this Article, shares
of the same nominal value on which different amounts have been paid-up
shall not be deemed to fall under the same class.

Fifteen days notice at the least of every call otherwise than on allotment
shall be given specifying the time of payment and if payable to any person
other than the Company the name of the person to whom the call shall be
paid; provided that before the time for payment of such call the Directors
may by notice in writing to the members revoke the same.

A call shall be deemed to have been made at the time when the resolution
of the Board of Directors authorising such call was passed and may be
made payable by the members whose names appear on the Register of
Members on such date or at the discretion of the Directors on such
subsequent date as shall be fixed by the Directors.

The Directors may from time to time, at their discretion, extend the time
fixed for the payment of any call; and may extend such time as to all or any
of the members for any cause or reason that the Directors may deem entitled
to such extension, but no member shall be entitled to such extension save
as a matter of grace and favour.

If by the terms of issue of any share or otherwise any amount is made
payable at any fixed time or by instalments at fixed times (whether on
account of the amount of share or by way of premium) every such amount
or instalment shall be payable as if it were a call duly made by the Board of
Directors and of which due notice has been given and all the provisions
herein contained in respect of calls shall relate to such amount or instalment
accordingly.
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If the sum payable in respect of any call or instalment be not paid on or
before the day appointed for payment thereof, the holder for the time being
or allottee of the share in respect of which a call shall have been made or
the instalment shall be due shall pay interest on the same at such rate of
interest as may be determined by the Directors from time to time from the
day appointed for the payment thereof to the time of actual payment but
the Directors may waive payment of such interest wholly or in part.

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

Subject to the provisions of the Act and these Articles, on the trial or hearing
of any action or suit brought by the Company against any member or his
legal representative for the recovery of any money claimed to be due to the
Company in respect of any shares, it shall be sufficient to prove that the
name of the member in respect of whose shares the money is sought to be
recovered, appears entered on the Register of Members as the holder of the
shares in respect of which such money is sought to be recovered; that the
resolution making the call is duly recorded in the minutes book and that
notice of such calls was duly given in pursuance of these presents; and it
shall not be necessary to prove the appointment of the Directors who made
such call nor any other matter whatsoever but the proof of the matters
aforesaid shall be conclusive evidence of the debt.

The Directors may, if they think fit, subject to the provisions of Section 92
of the Act agree to receive from any member, willing to advance the same,
whole or any part of the moneys due upon the shares held by him beyond
the sums actually called for; and upon the amount so paid or satisfied in
advance, or so much thereof as from time to time exceeds the amount of the
calls made upon the shares in respect of which such advance has been
made, the company may pay interest at such rate, as the member paying
such sum in advance and the Directors agree upon provided that money
paid in advance of calls shall not confer a right to participate in profits or
dividend. The Directors may at any time repay the amount so advanced.
The members shall not be entitled to any voting rights in respect of the
moneys so paid by him until the same would, but for such payment, become
presently payable.

The provisions of these articles shall mutatis mutandis apply to the calls
on debentures of the Company.

FORFEITURE AND LIEN

If any member fails to pay the whole or any part of any call or instalment or
any money due in respect of any shares either by way of principal or interest
on or before the day appointed for the payment of the same, the Directors
may at any time thereafter during such time as the call or instalment or
any part thereof or other moneys remain unpaid or a judgement or decree
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in respect thereof remains unsatisfied in whole or in part serve a notice on
such member or on the person (if any) entitled to the share by transmission
requiring him to pay such call or instalment or such part thereof or other
moneys as remain unpaid together with any interest that may have accrued
and all expenses (legal or otherwise) that may have been incurred by the
Company by reason of such non-payment.

The notice shall name a day (not being less than 15 days from the date of
the notice) on or before which such call, instalment or such part or other
moneys as aforesaid and such interest and expenses as aforesaid are to be
paid and if payable to any person other than the Company the person to
whom such payment is to be made. The notice shall also state that in the
event of non-payment at or before the time and (if payable to any person
other than the Company) to the person appointed the shares in respect of
which the call was made or instalment is payable will be liable to be forfeited.

If the requirement of any such notice as aforesaid shall not be complied
with, any of the shares in respect of which such notice has been given, may
at any time thereafter before payment of all calls or instalments, interest
and expenses or other moneys or dues in respect thereof, be forfeited by a
resolution of the Directors to that effect. Such forfeiture shall include all
dividends declared in respect of the forfeited shares and not actually paid
before the forfeiture.

When any shares have been so forfeited, an entry of the forfeiture, with the
date thereof shall be made in the Register of Members.

Any share so forfeited shall be deemed to be the property of the Company
and may be sold, re-allotted or otherwise disposed of either to the original
holder thereof, or to any other person, upon such terms and in such manner
as the Directors shall think fit.

The Directors may at any time before any share so forfeited shall have
been sold, re-allotted or otherwise disposed of annul the forfeiture thereof
upon such conditions as they think fit.

Any member whose shares have been forfeited shall, notwithstanding the
forfeiture, be liable to pay and shall forthwith pay to the Company all
calls, instalments, interest, expenses and other moneys owing upon or in
respect of such shares at the time of the forfeiture together with interest
thereon from the time of the forfeiture until payment at such rate of interest
as may be determined by the Directors from time to time and the Directors
may enforce the payment of the whole or a portion thereof as if it were a
new call made at the date of the forfeiture but shall not be under any
obligation to do so.

The 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 /
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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 or debentures shall operate as a waiver
of the Company’s lien if any, on such shares / debentures. The Directors
may at any time declare any shares / debentures wholly or in part to be
exempt from the provision of this clause.

For the purpose of enforcing such lien the Directors may sell the shares
subject thereto in such manner as they shall think fit, but no sale shall be
made until such period as aforesaid shall have arrived and until notice in
writing of the intention to sell shall have been served on such member or
the person (if any) entitled by transmission to the shares and default shall
have been made by him in payment, fulfillment or discharge of such debts,
liabilities or engagements for seven days after such notice. To give effect
to any such sale, the Board may authorise some person to transfer the
shares sold to the purchaser thereof and the purchaser shall be registered
as the holder of the shares comprised in any such transfer. Upon any such
sale as aforesaid, the certificates in respect of the shares sold shall stand
cancelled and become null and void and of no effect, and the Directors
shall be entitled to issue a new certificate or certificates in lieu thereof to
the purchaser or purchasers concerned.

The net proceeds of any such sale after payment of the costs of such sale
shall be applied in or towards the satisfaction of the debts, liabilities or
engagements of such member and the residue (if any) paid to such member
or the person (if any) entitled by transmission to the shares so sold.

A certificate in writing under the hands of two Directors, 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 share was
made, by a resolution of the Directors to that effect, shall be conclusive
evidence of the fact stated therein as against all persons entitled to such
share.

The Company may receive the consideration, if any, given for the share on
any sale, re-allotment or other disposition thereof and the person to whom
such share is sold, re-allotted or disposed of may be registered as the holder
of the share and he shall not be bound to see to the application of the
consideration, 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, re-allotment or other disposal of the share.

TRANSFER AND TRANSMISSION OF SHARES

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

The instrument of transfer shall be in writing and all provisions of Section
108 of the Act and statutory modification thereof for the time being shall be
duly complied with in respect of all transfer of shares and registration
thereof.
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(1) An application for the registration of a transfer of the shares in the
Company may be made either by the transferor or the transferee.

(2) Where the application is made by the transferor and relates to
partly paid shares, the transfer shall not be registered unless the
Company gives notice of the application to the transferee and the
transferee makes no objection to the transfer within two weeks
from the receipt of the notice.

3) For the purposes of Clause (2) above notice to the transferee shall
be deemed to have been duly given if it is despatched by prepaid
registered post to the transferee at the address given in the
instrument of transfer and shall be deemed to have been duly
delivered at the time at which it would have been delivered in the
ordinary course of post.

Every such instrument of transfer shall be signed both by the transferor
and transferee and the transferor shall be deemed to remain the holder of
such share until the name of the transferee is entered in the Register of
Members in respect thereof.

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 by or on behalf of the transferee and specifying the
name, address and occupations, if any, of the transferee, has been delivered
to the Company along with the certificate relating to the shares, or if no
such share certificate is in existence, along with the letter of allotment of
the shares; Provided that where, on an application in writing made to the
Company by the transferee and bearing the stamp required for an
instrument of transfer it is proved to the satisfaction of the Board of
Directors that the instrument of transfer signed by or on behalf of the
transferor and by or on behalf of the transferee has been lost, the Company
may register the transfer on such terms as to indemnity as the Board may
think fit; Provided further that nothing in this Article shall prejudice any
power of the Company to register as shareholder any person to whom the
right to any shares in the Company has been transmitted by operation of
law.

Subject to the provisions of Section 111 of the Act and Section 22A of the
Securities Contracts (Regulation) Act 1956, the Directors may, at their
own, absolute and uncontrolled discretion and by giving reasons, decline to
register or acknowledge any transfer of shares whether fully paid or not
and the right of refusal, shall not be affected by the circumstances that the
proposed transferee is already a member of the Company but in such cases,
the Directors shall within one month from the date on which the instrument
of transfer was lodged with the company, send to the transferee and
transferor a notice of refusal to register such transfer provided that
registration of transfer shall not be refused on the ground of the transferor
being either alone or jointly with any other person indebted to the company
on any account whatsoever except when the company has lien on the shares.
Transfer of shares / debentures in whatever lot shall not be refused.

If the Company refuses to register the transfer of any share or transmission
of any right therein, the Company shall within two months from the date
on which the instrument of transfer or intimation of transmission was lodged



