
 
26th March, 2021 
 
The Manager, The Manager, 
Listing Department Listing Department 
BSE Limited National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1, 
Dalal Street, G Block, Bandra-Kurla Complex, Bandra (E), 
Mumbai – 400 001 Mumbai – 400 051 
Scrip Code: 500413 Scrip Code: THOMASCOOK 
  
Fax No.: 2272 2037/39/41/61 Fax No.: 2659 8237/38 
 
Dear Sir/ Madam, 
 
Ref: Submission of information pursuant to Regulation 30 of the SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 
 
This is to inform you that shareholders at the Extra Ordinary General Meeting of the Company held on 26th March 2021, 
have approved the following: 
 
1. Increase in Authorised Share Capital of the Company from Rs. 4,47,93,00,000/- (Rupees Four Hundred and Forty 

Seven Crore Ninety Three Lakh only) divided into 1,97,93,00,000 (One Hundred Ninety Seven Crore Ninety Three 
Lakh) equity shares of Re. 1/- (Rupee One only) each and 25,00,00,000 (Twenty Five Crore) preference shares of Rs. 
10/- (Rupees Ten only) each to Rs. 6,97,93,00,000/- (Rupees Six Hundred Ninety Seven Crore Ninety Three Lakh only) 
divided into 1,97,93,00,000 (One Hundred Ninety Seven Crore Ninety Three Lakh) equity shares of Re. 1/- (Rupee One 
only) each and 50,00,00,000 (Fifty Crore) preference shares of Rs. 10/- (Rupees Ten only) each by creating additional 
25,00,00,000 (Twenty Five Crore) Preference Shares of Rs. 10/- (Rupees Ten only) each and consequential 
amendment to the Capital Clause in the Memorandum of Association of the Company.  
 
The existing Capital Clause in Memorandum of Association of the Company be substituted with the following new 
clause: 
 

V. The Authorised Share Capital of the Company is Rs. 6,97,93,00,000 /- (Rupees Six Hundred Ninety Seven Crore 
Ninety Three Lakh only) divided into 1,97,93,00,000 (One Hundred Ninety Seven Crore Ninety Three Lakh) equity 
shares of Re. 1/- (Rupee One only) each aggregating to Rs. 1,97,93,00,000/- (Rupees One Hundred Ninety Seven 
Crore Ninety Three Lakh Only) of equity share capital and 50,00,00,000 (Fifty Crore) preference shares of Rs. 10/- 
(Rupees Ten only) each aggregating to Rs. 500,00,00,000/- (Rupees Five Hundred Crore Only) of preference 
share capital. 

 
2. Preferential Issue of Optionally Convertible Cumulative Redeemable Preference Shares to Fairbridge Capital 

(Mauritius) Limited on a private placement basis. 
3. Re-appointment of Mr. Nilesh Vikamsey (DIN: 00031213) as Non-Executive Independent Director for a second term of 

5 years w.e.f. December 23, 2020 to December 22, 2025. 
4. Re-appointment of Mr. Sunil Mathur (DIN: 00013239) as Non-Executive Independent Director for a second term of 5 

years w.e.f. December 23, 2020 to December 22, 2025. 



 
Further, in compliance with circular no. LIST/COMP/14/2018-19 issued by BSE Limited and circular no. 
NSE/CML/2018/24 issued by National Stock Exchange of India Limited, we hereby affirm that Mr. Nilesh 
Vikamsey and Mr. Sunil Mathur have not been debarred from holding the office of Director by virtue of any SEBI 
Order or any such other authority. Also, they are not related to any Director or Key Managerial Personnel or 
Promoters of the Company. 
 
Pursuant to SEBI Circular CIR/CFD/CMD/4/2015 dated 9th September, 2015, the brief profile of the Directors is 
enclosed herewith. 
 
 
A copy of the amended Memorandum of Association adopted by the Members is enclosed herewith for your records. 
 
 
This is for your information and records. 
 
Thank you, 
 
Yours faithfully, 
For Thomas Cook (India) Limited 
 
 
 
 

Amit J. Parekh  
Company Secretary and Compliance Officer 
Encl: a/a 



 
 
 
 
 

 

Annexure 
 

Re-appointment of Mr. Nilesh Vikamsey as an Independent Director of the Thomas Cook (India) Limited 
  
 
Name of the Director Mr. Nilesh Vikamsey (DIN: 00031213) 
Reason for change viz. re-
appointment, resignation, removal, 
death or otherwise 

The Members at the Extra Ordinary General Meeting held on 26th 
March, 2021 has re-appointed Mr. Nilesh Vikamsey as an Independent 
Director for 2nd term of 5 consecutive years, through Special Resolution, 
with effect from 23rd December 2020. 

Date of appointment/ 
cessation (as applicable) 

Re-appointment with effect from 23rd December 2020. 

Term of Appointment For a 2nd term of 5 consecutive years with effect from 23rd December 
2020  

Brief Profile Mr. Nilesh Vikamsey is a Senior Partner at M/s Khimji Kunverji & Co., 
an 84-year-old Chartered Accountants firm and member firm of HLB 
International, which is a network of independent professional 
accounting firms and business advisers. Mr. Vikamsey is the Ex -
President of the Institute of Chartered Accountant of India. He is on the 
Board of a number of companies as mentioned below. Mr. Vikamsey is 
a member of SEBI’s Mutual Funds Advisory Committee MFAC and 
was the erstwhile Chairman of its Qualified Audit Report Committee 
(QARC) & member of Committee on Disclosures and Accounting 
Standards (SCODA), LLP Committee of Ministry of Corporate Affairs 
(MCA). Mr. Vikamsey was the past Chairman of Federal Bank Ltd and 
Board member on IRDA, member of committees of MCA, CAG & 
IRDA.  Mr. Vikamsey is Committee member of various organisations 
like Indo American Chamber of Commerce, Bombay Chartered 
Accountants’ Society (BCAS), The Chamber of Tax Consultants (CTC). 
He is Trustee in Sayagyi U Ba Khin Memorial Trust (Vipassana 
International Academy, Igatpuri) & few other educational trusts in 
Mumbai. 

Disclosure of relationship between 
Directors 

Mr. Nilesh Vikamsey is not related to any Director or Key Managerial 
Personnel or Promoters of the Company. 

 



 
 
 
 
 

 

Annexure 
 

Re-appointment of Mr. Sunil Mathur as an Independent Director of the Thomas Cook (India) Limited 
 
Name of the Director Mr. Sunil Mathur (00013239) 
Reason for change viz. re-
appointment, resignation, 
removal, death or otherwise 

The Members at the Extra Ordinary General Meeting held on 26th March, 
2021 has re-appointed Mr. Sunil Mathur as an Independent Director for 2nd 
term of 5 consecutive years, through Special Resolution, with effect from 
23rd December 2020. 

Date of appointment/ 
cessation (as applicable) 

Re-appointment with effect from 23rd December 2020. 

Term of Appointment For a 2nd term of 5 consecutive years with effect from 23rd December 2020  
Brief Profile Mr. Mathur was the Chairman of Life Insurance Corporation of India (LIC) 

the largest life insurance company in India from August 2002 to October 
2004. His tenure coincided with the opening up of the insurance sector which 
saw the entry of twelve companies with strong domestic brand joining up 
with leading international players. Despite intense competition LIC 
continued to be a dominant player in the market. Post retirement from LIC, 
the Government of India appointed Mr. Mathur as administrator of the 
Specified Undertaking of the Unit trust of India (SUUTI), successor to the 
erstwhile Unit Trust of India, in December 2004 to manage the high return 
and guaranteed assured return schemes for which Government had provided 
financial support. Mr. Mathur relinquished charge as administrator in 
December 2007. Mr. Mathur’s performance both as chairman of LIC and 
SUUTI administrator was appreciated by experts. Corporate Dossier 
Economic Times ranked Mr. Mathur at No. 33 in the list of Indian CEO’s 
(second amongst PSU’s)and marked a record jump of 41 places by any CEO 
in a single year(from 74 in the year 2004 to 33 in the year 2005). Mr. Mathur 
has been nominated as a Part-time member of Insurance Regulatory and 
Development Authority and was Non Executive Chairman of the National 
Stock Exchange of India Limited. He is on the Board of many leading 
corporates like ITC Limited, UltraTech Cement Limited, DCM Shriram 
Industries Limited etc. Mr. Mathur was appointed as Secretary General of 
Life Insurance Council on 9th May, 2012. He relinquished charge of the Life 
council on 31st August, 2012. He was also a member of Committee 
appointed by the Government to look into the issue of Misselling and 
Intermediary commission in the financial sector in 2014 under Chairmanship 
of Mr. Sumit Bose. Mr. Mathur was sponsored by USAID for a programme 
on Housing Finance at the Wharton Business School, Philadelphia in April-
May 1992. He also attended a training programme on Globalization, 
technology and Management of Change conducted by IIM Bangalore in 
collaboration with Sloan Business School, MIT Boston in May 2007. 

Disclosure of relationship 
between Directors 

Mr. Sunil Mathur is not related to any Director or Key Managerial Personnel 
or Promoters of the Company. 
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GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

 
Registrar of companies, Mumbai 

Everest, 100 Marine Drive, Mumbai, Maharashtra, India, 400002 
 
 

Corporate Identity Number: L63040MH1978PLC020717 
 

SECTION 13(1) OF THE COMPANIES ACT, 2013 

Certificate of Registration of the Special Resolution Confirming Alteration of 
Object Clause(s) 

The shareholders of M/s THOMAS COOK (INDIA) LIMITED having passed Special Resolution in the Annual/Extra Ordinary 
General Meeting held on 02-09-2016 altered the provisions of its Memorandum of Association with respect to its objects and 
complied with the Section 13(1) of the Companies Act, 2013. 

 

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as altered has this 
day been registered. 
Given under my hand at Mumbai this Eighth day of September Two thousand sixteen. 

 

SATYA PARKASH KUMAR 
Registrar of Companies (STS) 

Registrar of Companies 
RoC - Mumbai 

 
 
 

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

THOMAS COOK (INDIA) LIMITED 

THOMAS COOK BUILDINGDR D N ROAD, FORT, MUMBAI, Maharashtra, 
India, 400001 

Ministry of 
Corporate Affairs 
- Govt of India 

Digitally signed by Ministry of Corporate Affairs - Govt of 
India 
DN: c=IN, o=Ministry of Corporate Affairs - Govt of India, 
ou=CID - 934384, postalCode=400002, st=Maharashtra, 
street=MARINE LINES, 2.5.4.51=100 EVEREST BLDG 
MARINE DRIVE, cn=Ministry of Corporate Affairs - Govt of 
India 
Reason: I attest to the accuracy and integrity of this 
document 
Date: 2016.09.08 12:06:32 +05'30' 



 

GOVERNMENT OF INDIA 
MINISTRY OF COMPANY AFFAIRS 

Maharashtra. Mumbai 
Everest , 100, Marine Road,•   Mumbai - 400002. Maharashtra, INDIA 

 
 
 

Corporate Identity Number: U63040MH1978PLC020717 
 
 

SECTION 18(1}(A) OF THE COMPANIES ACT, 1956 
Certificate of Registration pf the Special Resolution Confirming Alteration 

of Object Clause(s) 
 

The share holders of Mis THOMAS COOK [INDIA] LIMITED having passed Special Resolution in the 
Annual/Extra Ordinary General Meeting held on 28/03/2006 altered the provisions of its Memorandum of 
Association with respect to its objects and complied with the Section (18)(1) of the Companies Act, 1956 (No. 1 of 
1956). 

 
I hereby certify that the said Special Resolution together with the copy of the'Memorandum of Association as 

alteredhas this day been registered. 
 

Given under my hand at Mumbai this NINETEENTH day of JUNE TWO THOUSAND SIX. 
 
 
 
 
 
 
 

L!'#N .. ..J..l ....-- 
Registrar of Companies 

Maharashtra, Mumbai 



 
 
 
 

No.11- 20717 
 

<Section 18(1) of the Cor1panies Acl, 1956) 
 

CERTIFICATE O.F REGISTRATION OF 
SPECIAL RESOLUTION PASSED FOR 

ALTERATION OF OBJECTS 
 
 

THOMAS COOK <INDIA) LIMITED 
 
 

having by    SpE-cial Ro? o l ut i,:.,;·, ;:, a s s e d    on GS/06/2001 
 
 

altered lhe provisions of its MeMorandu of Associa t io  n 
 
 

with respect lo its objects, and a copy of the said 
 

resolu t io n having been filed with this office on 0 5 / 0 7 /    20 0 1 & 
& 

 
I hereby certify that lhe Special Resolution passe d 

on 08/06/2001 together with the printed  copy 

 
of the MeMoranduM of Association, as altered, has this day 

been regi ster ed. 

 
 

Given under MY hand at MUMBAI 

this SEVENTEENTH day of 

Two 

 
 
 

CA.W,ANSARI) 
TY REGISTRAR OF COMPANIES, 
MAHARASHTRA, MUMBAI 
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Cr.aTIFICAT,.,   OF  CH NGL   OF   K\ME 
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.< The name    of 11 THOHAS  C0QK  (DTDIA)  PRIVAr,,E  LDU':!'ED 
;j. 

has this day bee:n   cnanged    to T:-ICUAS COOK ( 11-illI/i.) LH H  : m ; 

** ** ** 
 

% A1 d tnat the sa.id  company  has bee n  dul y  incorporated  as 

a   company   under tne   provisions  er the   said Act. 
 
 

                                                        one 

< E 1ous .1 nd  nine  hundred  ar.d  seventy { HINE. 
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COMPANY LIMITED BY SHARES 
MEMORANDUM 

OF      
ASSOCIATION 

OF 
THOMAS COOK (INDIA) LIMITED 

 
I. The name of the Company is THOMAS COOK (INDIA) LIMITED 

 
II. The registered office of the Company will be situated in the State of Maharashtra. 

 
III. (A) MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS 

INCORPORATION. 
 

(1) To acquire and take over as a going concern the business now carried on in India by 
Thomas Cook Overseas Limited, a company incorporated in the England and having its 
principal office at 45, Berkeley Street, London WIA IEB, England, together with the goodwill 
thereof and all or any of its assets and liabilities and to carry on the said business and, for 
that purpose, to into appropriate agreement and take all necessary steps. 

 
(2) To carry on the trades or business of general travel passenger, tourist and transport agents 

and contractors, organisers of travel by land, water or air, railroad, steam or other ship, 
overcrafts, aeroplanes, automobile and other automotive vehicle owners, charterers, hirers, 
contractors and agents, import and export agents, freight, baggage, storage and forwarding 
contractors and agents, recruitment and emigration agents, general carriers and  
contractors, wharfingers, carmen, owners and proprietors of bonded stores, warehouses  
and depositories of all kinds, removers of all kinds of goods by land, air or water, and 
provision of services in connection therewith hotel agents and caterers, insurance agents 
and providers of services, necessaries and articles of all kinds for travellers or tourists 
throughout the world and surveyors. 

 
(3) To grant and issue letters of credit, and circular notes and to issue, sell and encash 

travellers cheques, to buy, sell and deal in foreign exchange, and to provide facilities of all 
types for remittance of funds. 

 
(4) To act as tour operators and to organise conferences, conventions and seminars and tours, 

trips, excursions, sojourns, holiday camps, hikes, treks, expeditions, safaris to any sea, 
mountain, lake, forest or holiday resorts of tourist interest or any other place either in India  
or any part of the world and to prepare plans, maps, itineraries, routes for the same and to 
book tickets and accommodation and to provide all types of assistance to tourists and 
travellers. 



(B) OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS. 
 

(5) To undertake or carry on any other trade or business whatsoever which can, in the opinion of the 
Company, be advantageously or conveniently carried on by the Company, by way of extension of or 
in connection with any such business as aforesaid, or is calculated directly or indirectly to develop 
any branch of the Company’s business or to increase the value of or turn to account any of the 
Company’s assets, property or rights. 

 
(6) To acquire and take over the whole or any part of the business, property and liabilities of any person 

or persons, firm or corporation carrying on any business which this Company is authorised to carry 
on, or possessed of any property or rights suitable for the purposes of this Company. 

 
(7) To take or otherwise acquire and hold shares, stock, debentures, or other interests in any other 

company having objects altogether or in part similar to those of this Company, or carrying on any 
business capable of being conducted so as directly or indirectly to benefit this Company. 

 
(8) To purchase, take on lease or in exchange, or otherwise acquire, any real or personal property, 

patents, licences, rights or privileges which the Company may think necessary or convenient for the 
purposes of its business, and to construct, maintain and alter any hotels, offices, buildings or works 
necessary or convenient for the purposes of the Company. 

 
(9) To borrow or raise or secure the payment of money by mortgage or by the issue of debentures or 

debenture stock, perpetual or otherwise, or in such other manner as the Company shall think fit, and 
for the purposes aforesaid to charge all or any of the Company’s property or assets, present and 
future, including its uncalled capital, and collaterally or further to secure any securities of the 
Company by a trust deed or other assurance. 

 
(10) To draw, make, accept, endorse, discount, execute and issue promissory notes, bills of exchange, 

bill of lading, warrants, debentures, and other negotiable, transferable or mercantile instruments. 
 

* (11) To register, form, incorporate, establish, set up, organize various types of trust    including charitable 
trust, Non Government Organization (‘NGO’), HUF, firms or such other nature of entities, body 
corporate, in India or abroad or to subscribe, guarantee or contribute funds for any national, local, 
charitable, donation, philanthropy, benevolent, public object or to become a trustee/member of any 
type of trust, Non Government Organization (‘NGO’), HUF, firms or such other nature of entities,  
body corporate registered, incorporated, set up, established, organized in India or abroad for 
undertaking various activities, deeds, events, promotion, trade, fair, exhibition etc., including 
donations which may be classified, directly or indirectly as Corporate Social Responsibility (‘CSR’) 
activities in accordance with such applicable laws, regulations, rules, directions, guidelines including 
those issued by Ministry of Corporate Affairs and/or such other concerned regulatory authority/(ies), 
from time to time, to the extent applicable and on such terms, conditions, stipulations and 
modifications as may be prescribed imposed or suggested. 

 
(12) To grant pensions, allowances, gratuities and bonuses to any Directors, officers or employees of the 

Company or its predecessors in business or persons who have held any such positions, or the 
relations, connections or dependants of any such persons, and to support or subscribe to any 
charitable or other institutions, clubs, societies or funds. 

 
(13) To invest any moneys of the Company not required for the purposes of its business in such 

investments or securities (other than shares in the Company) as may be thought expedient. 
 

(14) To enter into any partnership or arrangement in the nature of a partnership with any person or 
persons or corporation engaged or interested or about to become engaged or interested in the 
carrying on or conduct of any business or enterprise which this Company is authorised to carry on or 
conduct or from which this Company would or might derive any benefit, whether direct or indirect. 

 
(15) To promote any company or companies for purpose of acquiring all or any of the property, rights and 

liabilities of this Company or for any other purpose which may seem directly or indirectly calculated to 
benefit this Company. 

 
 

* Substituted vide Special Resolution passed at the AGM dated 2nd September, 2016 



(16) To amalgamate with any other company or companies having objects altogether or in part 
similar to those of this Company. 

 
(17) To manage or take part in the management and supervision or control of the business or 

operations of any company, person or firm, and for that purpose to appoint and remunerate 
any directors, managing directors, managers, trustees, accountants or other experts or 
agents. 

 
(18) To sell or dispose of the undertaking of the Company or any part thereof in such manner  

and for such consideration as the Company may think fit, and in particular for shares (fully  
or partly paid up), debentures, debenture stock or securities of any other company, whether 
promoted by the Company for the purpose or not, and to improve, manage, develop, 
exchange, lease, dispose of, turn to account or otherwise deal with all or any part of the 
property and rights of the Company. 

 
(19) To do all or any of the above things in any part of the world, either as principals, agents, 

trustees or otherwise, and either alone or in conjunction with others, and by or through 
agents, sub-contractors, trustees or otherwise. 

 
(20) To do all such other things as may be considered incidental or the Company may think 

conducive to the attainment of the above objects or any of them. 
 

(21) To enter into contracts, agreements and arrangements with any other company, firm or 
person for the carrying out by such other company, firm or person on behalf of the Company 
of the objects for which the Company is formed. 

 
(22) To enter into arrangement with any government or authorities, supreme, municipal, local or 

otherwise, or any person or company that may seem conducive to Company’s objects, or 
any of them, and to obtain from any such government, authority, person or company any 
rights, privileges, charters, contracts, licenses and concessions which the Company may 
think fit, desirable to obtain and to carry out, exercise and comply therewith. 

 
(23) To act as agents of any body corporate, company, firm, undertaking or for any government, 

semi-government or autonomous body or any organization in the private or public sector 
either alone or jointly with other persons, firm or company for the exports and imports of all 
types of crops, commodities, manufactured and semi-manufactured goods, raw materials, 
plant, machinery, equipment, tools and other materials, minerals, substances, goods,  
articles and things in any part of the world. 

 
(24) To apply for, promote, and obtain any Act, charter, order, regulation, privilege, concession, 

licence or authorisation of any government, state or municipality or any authority or any 
corporation or any public body which may be empowered to grant for enabling the Company 
to carry any of its objects into effect or for extending any of the powers of the Company or  
for effecting any modification of the Company’s constitution or for any other purpose which 
may seem expedient, and to oppose any bills, proceedings or applications which may seem 
calculated directly or indirectly to prejudice the Company’s interests; and to appropriate any 
of the Company’s shares, debentures or other securities and assets to defray the necessary 
cost, charges and expenses thereof. 

 
(25) To buy, sell, exchange, refine, repair, alter, improve, convert, manipulate, prepare for 

market, import, export and otherwise deal in all kinds of plants, machinery, apparatus, tools, 
utensils, receptacles, substances, ingredients and components, materials, articles, and 
things necessary or convenient for carrying on the business of the Company and things 
capable of being used in connection with any business of the Company. 



(26) To establish branches or appoint agencies for or in connection with any of the objects of the 
Company, to carry on any business or branch of a business which the Company is 
authorised to carry on by means, or through the agency of, any subsidiary company or 
companies and to enter into any arrangement with such subsidiary company for taking the 
profits to and bearing the losses of any business or branch so carried on, or for financing 
any such subsidiary company or guaranteeing its liabilities, or to make any other 
arrangement which may seem desirable with reference to any business or branch so carried 
on including power at any time and either temporarily, to close any such branch or business. 

 
(27) To apply for, purchase, or otherwise acquire, and protect and renew in any part of the world 

any patents, patent rights, brevets d’invention, trademarks, designs, licences, concessions, 
and the like conferring any exclusive or non-exclusive or limited right to their use, or any 
secret or other information as to any invention which may seem capable of being used for 
any of the purposes of the Company, and to use, exercise, develop or grant licences in 
respect of or otherwise, turn to account the property, rights, or information so acquired, and 
to expend money in experimenting upon, testing or improving any such patents, inventions 
or rights. 

 
(28) To establish and maintain agencies, branch places and local registers and to procure 

registration or recognition of the Company and to carry on business in any part of the world 
and to take such steps as may be necessary to give the Company such rights and privileges 
in any part of the world as are possessed by local companies or partnerships or as may be 
thought desirable. 

 
(29) To appoint Directors or Managers of any subsidiary company or of any other company in 

which this Company is or may be interested. 
 

(30) To take part in the management, supervision and control of the business or operations of 
any company or undertaking. 

 
(31) For the purpose mentioned in the preceding clause, to appoint and remunerate any 

Directors, Trustees, Accountants or other Experts or Agents. 
 

(32) 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 its 
capital including brokerage and commission for obtaining applications for or taking, placing 
or underwriting or procuring the underwriting of shares, debentures or other securities of the 
Company. 

 
*(32A)   (i)    To establish,  maintain, operate and  provide safe, efficient, adequate,  economical   

and properly co-ordinated air transport services and lines of aerial conveyance 
(including scheduled and chartered domestic and international services) for the 
carriage of passengers, animals, baggage, mail, freight and other cargo of all kinds 
in India and abroad. 

 
(ii) To purchase, acquire, take on lease and/or hire or otherwise acquire, own, employ, 

maintain, work, manage, control, let in hire, charter, lease demise all forms of aerial 
transport, transportation or conveyance including aircrafts, overdrafts, helicopters  
for the purpose of transporting or carrying passenger, animals, baggage, mail, 
freight and cargo and merchandise of all kinds and description whether as 
principals, agents or otherwise and to set up flying services both as Private and 
Public carriers on national and international routes. 

 
* Inserted vide Special Resolution passed at the AGM dated 8th June, 2001. 



(iii) To repair, assemble, fabricate, buy, acquire, sell, import, export, obtain on lease or 
hire, let on lease or hire, alter, modify, improve and deal in all kinds of aerial 
transport, transportation and conveyance aircraft, aero engines, airships,  
seaplanes, flying-boats, hydroplanes, gliders, balloons and aerial conveyances of 
every description and kind whether required for civil, commercial, military research, 
development, exploration purposes or otherwise. 

 
(iv) To carry on the business relating to parts and components of all kinds of aircrafts, 

aero engines, airships, seaplanes, flying boats, hydroplanes, gliders, balloons, and 
all kinds of materials, engines, machinery, tools, implements, accessories, 
equipment and apparatus for use in connection thereto. 

 
(v) To construct, establish, purchase, acquire, obtain on lease or hire and let on lease 

or hire provide and maintain hanger, garages, aerodromes, landing grounds, 
building yards and accommodation of all descriptions for or in relation to any aircraft 
or aerial conveyance of all kinds. 

 
(vi) To provide airport and allied services to domestic and international airlines in India 

and abroad with respect to ram handling, ticketing, flight planning, passengers, 
animals and cargo handling, catering, transportation of passengers and crew and 
other technical and maintenance services as required. 

 
(vii) To repair, assemble, fabricate, and deal in as lessors, lessees, hirers, repairers, 

cleaners, stores and warehouses of aircrafts, aerial conveyances of all descriptions 
and machines of all kinds capable of being flown in the air. 

 
(viii) To purchase, acquire, sell, import, export, hire, and deal in store and warehouse, 

engines, machinery, equipment, implements, utensils, appliances, apparatus, 
lubricants, solutions, enamels, paints and all things capable of being used in 
connection with aircrafts and/or aerial conveyances. 

 
(ix) To construct and maintain runways, air strips, landing grounds or any similar  

surface with all necessary or suitable buildings and facilities for the operation of 
landing and take off of aircraft whether such operation be commercial or by way of 
experiment, or research. 

 
(x) To provide for the instruction and training in matters connected with aircraft or flight 

by aircraft of persons employed, or desirous of being so employed either by the 
Company or by any other person. 

 
(xi) To set up institutes for training or to train or to pay for training in India or abroad of 

any employee of the Company or any of the Company’s Directors, or any other 
persons in the interest of or for the furtherance of the Company’s business. 

 
(xii) To acquire, hold or dispose of any property, whether movable or immovable or any 

airport, or air transport undertaking or facility. 
 

(xiii) To repair, overhaul, reconstruct, assemble or recondition, aircrafts and/or  their 
parts, accessories, instruments and also to manufacture such parts, accessories 
and instruments, whether they are for aircrafts owned by the Company or by any 
other person and to function as aircrafts maintenance engineers and technicians. 

 
(xiv) To function as agents or contractors in relation to air transport services operated by 

any other person. 
 

(xv) To extend air transport services nationally and internationally, including the 
development of feeder services. 



(xvi) To undertake wet and dry charter flights and leases. 
 

(xvii) To employ or otherwise appoint technical experts, pilots, cabin crew, mechanics, 
ground staff and other personnel required for the activities of the Company. 

 
(xviii) To enter into interline and/or other Agreements with other Airlines/Aviation and/or 

Regulatory Authorities whether Domestic or International, for the promotion of the 
activities of the Company. 

 
(xix) To appoint and/or act as General Sales Agents whether in India or abroad. 

 
(xx) To enter into Agreement with domestic and/or international aviation reservation and 

ticketing systems, networks and organisations in pursuance of and in furtherance of 
the activities of the Company. 

* (32B) (1) To undertake and carry  on  the  business  of  insurance  for  accident  liability,  
employers' liability, fidelity guarantee, third party, burglary or theft, fire, life, marine, 
storm, vehicle, travel, glass, plate glass, and mortgage or other investment 
insurance, or any of them, and to transact all or any other kinds of insurance and 
carry on all or any class of insurance business, and in particular: 

 
(a) Insurances against or upon the contingency of injury, damage, or loss to 

persons by theft, accident or misadventure of any kind; 
 

(b) Insurances to protect employers and principals against liability on account  
of injury, loss, or damage, either sustained or caused by workmen, 
servants, employees, or agents in their employment, or acting on their 
behalf; 

 
(c) Insurances to protect and indemnify principals or employers against loss or 

damage by the fraud, breach of trust or misconduct of their servants, 
agents, or others acting on their behalf, and to guarantee and provide 
security for the fidelity and good conduct of persons filling or about to fill 
offices or appointments and situations of trust or confidence, and also to 
protect and relieve private sureties against loss arising to them from their 
liability as cautioners or guarantors for others; 

 
(d) Insurances against claims upon the assured for injuries to the persons and 

property of third parties caused by the assured or his property, or by others 
for whom he is responsible; 

 
(e) Insurances against loss of property by burglary or theft by housebreaking or 

larceny, and against loss, injury, or damage to property by or resulting from 
fire or lightning, or against loss, injury, or damage to the property or effects 
(carried on board ship) of mariners and marine passengers; 

 
(f) Insurances against loss or damage from breakage of plate glass or any 

other description of glass, whether in windows, fittings, mirrors, or in 
whatever way used; 

 
(g) Insurances against loss of monies, principal and interest, lent, invested, or 

secured on mortgages, debentures, deposits, and loans of every kind to 
banking, property, investment or financial companies at home or abroad; 

 
(h) Insurances against all manner of accidents, liability, and guarantee, and 

every other description of insurance business kindred to the above. 
 
 

* Inserted vide Special Resolution passed at the AGM dated 28th March, 2006. 



(2) To grant, purchase, or sell endowments and annuities, either for lives or for years, or on 
survivorships, and either immediate, deferred, determinable, contingent, or reversionary and 
other estates, interests, and securities, whether in real or personal property, and generally  
to undertake and transact all matters and business which may be in any way connected with 
or depending on contingencies. 

 
(3) To carry on business as insurance brokers and agents in respect of all classes of insurance 

including marine, fire, life, accident, burglary, workmen compensation, indemnity and motor. 
 

(4) To effect as agents for others insurances of every kind and against every and any 
contingency. 

 
(5) To create or set aside out of the capital or revenue of the company, a special fund, or 

special funds, and to give to any class of its policy-holders, annuitants, or creditors, any 
preferential right over any fund or funds so created, and for such or any other purposes of 
the company to place any portion of the company's property in the names or under control  
of trustees, and to give any class of insurers a right to participate in the profits of the 
company or any branch of its business. 

 
(6) To apply out of the revenue or otherwise out of the funds of the company in each year until 

the first valuation of the company's risks any sum not exceeding the gross amount realized, 
irrespective of expenses, during the year, from interest on invested capital or other sources 
of income or profit, in or towards the payment of a dividend upon the capital called up and 
paid, and to spread any preliminary expenses, including such interest, over any subsequent 
years. 

 
(7) To advance monies at interest on the security of any freehold, leasehold or other property in 

India or abroad, or of any estate or interest in any such property and on the security of any 
life insurance policy or the combined security of land and such policy. 

 
(8) To grant, either in India or abroad, policies or other instruments of insurance against, or 

assuring compensation or payment in case of death or injury to health or limb by railway 
accident or shipwreck, or other perils of the land, air or water, or any other accident or 
misadventure, or violence during any journey or voyage by land, air or water, or during any 
other limited or specified period. 

 
(9) To assure payment during sickness or incapacity, arising from general or other than the 

above causes. 
 

(10) To grant insurances upon the contingency of injury or total loss by reason of real and 
personal property of any kind. 

 
(11) To contribute to the funds of such hospitals or other institutions as efficiently serve or agree 

to serve the Company's clients in cases of accident or illness, and to pay such institutions  
for the said services. 

 
(12) To contribute to the funds of societies, institutions, or establishments which effect or  

promote the spread of sanitary science, and the practical application thereof to public or 
private use, and to pay for work done or services rendered by them to the company or the 
company's clients. 

 
(13) To insure houses, tenements, merchandise, and all other property and effects, real and 

personal, against loss or damage by fire, explosion, lightning, storm, tempest, flood, aircraft 
and things dropped there from, accident or otherwise, and to carry on the business of 
insuring property against all such loss or damage in all its branches. 



(14) To rebuild, repair, replace or reinstate, houses, buildings, machinery and every other 
description of property which may be insured by the company, and to carry on any kind of 
business necessary or expedient for any such purposes. 

 
 

(15) To join or subscribe to any salvage or protection association or committee, whether mutual 
or otherwise, in any way connected with any of the objects of the company. 

 
 

(16) To grant insurances of all kinds payable upon the happening of all or any of the following 
events, namely, the death or marriage, or birth or failure of issue of, or the attainment of a 
given age by any person or persons, or the expiration of any fixed or ascertainable period,  
or the occurrence of any contingency or event which would or might be taken to effect the 
interest (whether in possession, vested, contingent, expectant, prospective, or otherwise) of 
any person or persons in any property, or the loss or recovery of contractual or testamentary 
capacity in any person or persons. 

 
 

(17) Insurances on lives, payable on death or on the attainment of a certain age, or on any other 
contingency connected with the duration of life. 

 
 

(18) To grant annuities, immediate or deferred, payable for any fixed or other period, or 
contingent as to their commencement or determination upon the happening of all or any of 
the events above mentioned. 

 
 

(19) Generally to transact the business of a life insurance company, including the sale and 
purchase or re-purchase of annuities and reversionary interests, and life or other interests of 
uncertain duration or commencement, and endowments for children, and all other business 
appertaining to or commonly transacted by life insurance companies. 

 
 

(20) To insure against every description of marine risks and aerial navigation risks which may 
legally be undertaken, relating to the perils of the sea and air, fire, war, non-war hostilities, 
reprisals, riots, rebellion, civil unrest and all other risks of a like nature incidental to 
navigation (marine or aerial), ships, aeroplanes, vessels, and craft of all descriptions, and 
also the freights, goods, merchandise, cargo, earnings, and property whatsoever, in or on 
board of the same, whether the property of members of the company, or otherwise, 
howsoever, so far as the same may be effected or made according to law. 

 
 

(21) To insure all other matters and things which lawfully may or can be from time to time be 
insured, or be the subject of insurance against perils of the sea, water or air, and also 
generally to carry on at all other branches and departments of the Company, the business  
of marine and aerial navigation insurance. 

 
 

(22) To insure or give any guarantee in relation to any stock, shares, debentures, debenture 
stock, bonds, obligations or securities issued by or having any guarantee of any company or 
institution or of any Government or Governmental authority, Central, State, Municipal, Local 
or otherwise, or of any person or persons whomsoever, whether corporate or un- 
incorporate. 

 
 

(23) To insure or give any guarantees against calls and demands for contribution in respect of 
any liability incident to the ownership of any shares, stocks, debentures or other securities in 
any company or undertaking. 



(24) To insure or guarantee the holders of, or persons interested in, or proposing or intending to 
become holders of any shares, stock, debentures or securities issued at a premium, or 
standing at a premium, against loss arising from redemption at par, depreciation or 
otherwise. 

 
 

(25) To insure or guarantee the safety of securities and property of all kinds placed on deposit 
with the company or elsewhere, or entrusted to the company or other persons or companies 
for transmission, or otherwise howsoever. 

 
 

(26) To insure and guarantee the due payment and performance of bills of exchange, promissory 
notes, other negotiable instruments, securities, debts, contracts and obligations of all kinds, 
on the del credere system or otherwise. 

 
 

(27) To grant indemnities to companies or their shareholders, debenture holders or the holders  
of any security against rights and damages arising from the loss of certificates or other 
documents of title and indemnities in respect of the loss of title deeds generally. 

 
 

(28) To carry on business as insurance brokers and agents, and underwriting agents in all 
classes of insurance and as insurance advisers, pensions advisers, and consultant 
assessors, valuers, surveyors and average adjusters and mortgage brokers, and to 
undertake the provisions of hire purchase and credit sale finance and to act as factors. 

 
 

(29) To carry on business as consultants, advisers and managers in relation to insurance and 
pension schemes. 

 
 

(30) To carry on the business of insurance brokers and insurance agents and underwriting 
agents in all its branches and in particular and without prejudice to the generality of the 
foregoing to carry on the business of brokers and agents for those classes of insurance 
business comprising life and pension schemes. 

 
 

(31) To act as agents or managers for any insurance company club or association, or for any 
individual underwriter in connection with its or his insurance or underwriting business 
(wherever the same may be carried on) or any branch of the same; and to make 
arrangements for all classes of insurance (including group, life and pension fund schemes) 
and to enter into any agreements for any of the purposes aforesaid with any such company, 
club, association or underwriter. 

 
 

(32) To re-insure and counter insure all or any risks, and to undertake all kinds of re-insurance 
and counter insurance connected with any of the business aforesaid. 

 
 

*(32C) To carry on business of call centre and to provide assistance, help or information or contact 
customers including prospective customers for the purpose of sales, of all kinds of products 
including travel related services, financial services, banking products, service/ sale of 
insurance products through telephone and / or other electronic communication medium and 
use of information system for monitoring and recording information on behalf of clients in 
India and abroad. 

 
 

* Inserted vide Special Resolution passed at the AGM dated 28th March, 2006. 



(C) OTHER OBJECTS 
 
 

(33) To construct, carry out, maintain, improve, manage, work, control and superintend any 
roadways, tramways, railways, branches or sidings, bridges, reservoirs, canals, docks, 
wharves, water courses, aerodromes or airstrips, factories, warehouses and other works  
and conveniences and contribute to subsidise or otherwise assist or take part in such 
maintenance, management, working control and superintendence. 

 
 

(34) To appropriate, use or lay out any land for housing, streets, parks, pleasure grounds, 
allotments and other conveniences and to present any such land so laid out to the public or 
to any persons or company conditionally or unconditionally as the Company may think fit. 

 
 

(35) To lend money to customers and others and to give any guarantee or indemnity in 
connection with such persons and customers as may seem expedient. 

 
 

(36) To construct, manufacture, hire, purchase, fitout, repair, rebuild, alter and work, ships, 
vessels or crafts and / or aircrafts and vehicles of any class and description, and  to 
establish, maintain and work lines or regular services of aircrafts, steamships or other 
vessels, and vehicles of any class and description and to enter into contracts for  the 
carriage of mails, passengers and cargo of all kinds by any means and either by the 
Company’s own ships, vessels, crafts, aircrafts, railways and vehicles, or by the ships, 
vessels, crafts, aircrafts, vehicles and railways of others. 

 
 

(37) To acquire concessions or licences for the establishment and working of lines of aircrafts, 
ships, or vessels or crafts of any description, between any ports or places of the world, or 
the formation or working of any wharf, quay, jetty, pier, dock, airport or other works, with the 
benefit of any subsidy attached to any such concession or licence or otherwise. 

 
 

(38) To fit up and furnish any property for the purpose of letting the same to visitors or guests, 
whether in single rooms, suites, chalets, cottages or otherwise. 

 
 

(39) To act as agents and brokers for sellers, buyers, exporters, importers, manufacturers, 
merchants, tradesmen, insurers and otherwise generally to undertake and carry out agency 
work and commission business. 

 
 

(40) To construct a cinematograph theatre, and other buildings and works and conveniences, for 
the purpose thereof and to manage, maintain and carry on the said theatre and to let out 
other buildings when so erected or constructed. 

 
 

(41) To carry on the business of proprietors and managers of theatre cinemas, picture places  
and concert halls and to provide for the production, representation, and performance 
(whether by mechanical means or otherwise) of operas, stage plays, operattas, vaudevilles, 
revues, ballets, pantomimes, spectacular pieces, promenades, and other concerts and other 
musical and dramatic performances and entertainments. 

 
 

(42) To manufacture films and other appliances and machines in connection with mechanical 
reproduction or transmission of pictures, movement, music and sounds, and to organise and 
conduct theatrical productions and entertainment of all kinds. 



(43) To enter into agreements with authors or other persons, for the dramatic or other rights of 
operas, plays, films, operattas, burlesque, vaudevilles’, revues, ballet pantomimes, 
spectacular pieces, musical compositions, and other dramatic and musical performances 
and entertainments, or for the representation thereof in India and elsewhere, as well as of 
foreign rights and to enter into engagements of all kinds with artists and other persons. 

 
(44) To carry on business of hotel, restaurant, cafe, tavern, beer house or restaurant room 

owners, boarding and lodging, house keepers, licenced victuallers, wine beer, and spirit 
merchants, maltsters, manufacturers of aerated minerals and artificial waters and other 
drinks, purveyors, caterers for public amusements, generally coach, cab, carriage and 
motorcar proprietors, livery, stable and garage keepers, jobmasters, importers and brokers, 
of food, live and dead stock, hairdressers, perfumers, chemists, proprietors of clubs, baths, 
dressing rooms, laundries, reading, writing and newspaper rooms, libraries, grounds and 
places of amusements and recreation, sport, entertainment and instruction of all kinds, 
tobacco and cigar merchants, agents for railways, road, air and shipping companies and 
carriers, theatrical and opera office proprietors, general agents, and to provide services and 
facilities for all kinds on a commercial basis, that may be required for the tourist and 
entertainment industry. 

 
(45) To establish, maintain and operate shipping and road transport service, security service and 

all ancillary services and for this purpose or as independent undertakings, to purchase, take 
in exchange, charter, hire, build, construct or otherwise acquire, and to own, manage and 
trade with steam, sailing, motor   and other ships, trawlers, drifters, tugs and vessels,    
motor and other vehicles, with all necessary and convenient equipment, engines, tackle, 
gear, furniture and stores or in shares or interests in ships, vessels, motor and other  
vehicles including ships, stocks or securities of companies possessed of or interested in any 
ships, or vehicles or to maintain repair, fit out or refit, improve, insure, alter, sell, exchange  
or let out on hire or hire purchase or charter or otherwise deal with or dispose of any of the 
ships, vessels and vehicles, shares, stocks and securities or any of the engines, tackle gear, 
furniture, equipment and stores of the company. 

 
(46) To carry on the business of advertising contractors and agents; to acquire and dispose of 

advertising time, space or opportunities in any media; to undertake advertising and 
promotional campaigns of every nature, to acquire, manufacture and provide promotional 
requisites of every kind and description including apparatus, appliances, plant and material. 

 
(47) To carry on business of general, commercial, colour, kraft and process printers, 

lithographers, photographers, engravers, diemakers, publishers of newspapers, books, 
magazines, art and musical production, plan and chart printers, press and advertising 
agents, contractors, ink, die, colour and chemical manufacturers, manufacturers of metal 
and other signs, manufacturers of and dealers in containers and components and 
machinery, manufacturers and dealers in printing machinery, type and all printer’s supplies, 
book binders and stationers and dealers in all kinds of supplies and equipment for 
mercantile and other uses. 

 
(48) To carry on business as financiers, commercial agents, mortgage brokers, financial agents 

and advisers and as registrar and transfer agents. 
 

(49) To carry on business of and dealers in merchandise, goods, products and things of all types 
and description whatsoever, and as railway, shipping, chartering, forwarding and transport 
agents, stevedores, wharfingers, carmen, carting contractor and agents, cargo, 
superintendents, packers, hauliers, warehousemen, custom’s clearing agents, and to 
provide any accommodation or assistance to  exporters and travellers and act as agents  
and brokers for sellers, buyers, exporters, importers, manufacturers, merchants, tradesmen, 
insurers and others and generally to undertake and carry out agency work and commission 
business. 



(50) To carry on business as insurance brokers and agents in respect of all classes of insurance 
including marine, fire, life, accident, burglary, workmen compensation, indemnity and 
motor. 

 
(51) To establish, provide, maintain and conduct, or otherwise subsidise research laboratories 

and experimental workshops for scientific and technical research and experiments and to 
undertake and carry on with all scientific and technical researches, experiments, and tests of 
all kinds and to promote studies and research, both scientific and technical, investigations or 
inventions by providing, subsidising, endowing or assisting laboratories, workshops, libraries, 
lectures, meetings and conferences and by providing for the remuneration of scientific or 
technical professors or teachers and by providing for the award of scholarships, prizes and 
grants to students or otherwise and generally to encourage, promote and reward studies, 
researches, investigations, experiments, tests and inventions of any kind. 

 
(52) To offer and enter into contracts and agreements for services in connection with the 

undertaking of market surveys and for development of markets in any part of the world, for 
any type of raw materials, minerals, substances, commodities, goods and articles, things 
and services of all kinds. 

 
(53) To enter into any link or barter business involving the exchange or purchases and sales of all 

types of crops, commodities, manufactured and semi-manufactured goods, raw materials, 
plant, machinery, equipment, tools and other materials, minerals, substances, goods, articles 
and things. 
And it is hereby declared that – 
(i) the objects incidental or ancillary to the attainment of the main objects of the 

Company as aforesaid shall also be incidental or ancillary to the attainment of the 
other objects of the Company herein mentioned; 

(ii) the objects set forth in each of the several clauses of paragraph III hereof, shallhave 
the widest possible construction and shall extend to any part of the world; 

(iii) subject to the provisions of the Companies Act, 1956, the objects set forth in any 
clause of sub-paragraph (C) above, shall be independent and shall be in no way 
limited or restricted by reference to or inference from the terms of the clauses of 
sub-paragraph (A). None of the clauses in sub-paragraph (C) or the objects therein 
specified or the powers thereby conferred, shall be deemed subsidiary or auxiliary 
merely to objects mentioned in any of the clauses of sub-paragraph (A). 

IV The liability of the members is limited. 

#V The Authorized Share Capital of the Company is Rs. 6,97,93,00,000 /- (Rupees Six Hundred 
Ninety Seven Crore Ninety Three Lakh only) divided into 1,97,93,00,000 (One Hundred Ninety 
Seven Crore Ninety Three Lakh) equity shares of Re. 1/- (Rupee One only) each aggregating to 
Rs. 1,97,93,00,000/- (Rupees One Hundred Ninety Seven Crore Ninety Three Lakh Only) of 
equity share capital and 50,00,00,000 (Fifty Crore) preference shares of Rs. 10/- (Rupees Ten 
only) each aggregating to Rs. 500,00,00,000/- (Rupees Five Hundred Crore Only) of preference 
share capital. 

 
(First amended vide AGM Special Resolution dated 20th September, 1990.) 
(Replaced vide AGM Special Resolution dated 17th May, 1995.) 
(Replaced vide Resolution of Shareholders and Creditors at their meeting held on 14th November 2006 and pursuant 
to the Order of the Bombay High Court dated 12th January 2007.) 
(Replaced vide Special Resolution passed by way of Postal Ballot approved on 28th April 2007.) 
(Replaced vide Ordinary Resolution passed by way of Postal Ballot approved on 11th January 2008.) 
(Deleted & Substituted vide Ordinary Resolution passed at EGM dated 7th March 2014 ) 
(Substituted pursuant to Order of High Court, Bombay, dated 2nd July 2015) 
# Deleted & Substituted vide Special Resolution passed at EGM dated 27th November 2015 
# Deleted & Substituted vide Special Resolution passed at EGM dated 26th March 2021 



We, the several persons, whose names and addresses are subscribed, 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. 

 
Name, Address, No. of Name, Address, Description 
Description and Occupation Equity Shares and Occupation 
of each Subscriber taken by each Subscriber of witness and his Signature 

 
Chaitan Maniar 
S/o. Manbhoy Maniar 
Garden Cottage, 

 
1 
One Equity Share 

 
 

Behroz D. Raja 
Chowpatty Bandstand, 
Bombay 400 007. 
Solicitor & Advocate 

 W/o. Dossabhoy 
Minocher Raja 
Minoo Manor, 
7, Cuffe Parade, 
Bombay 400 005. 
Solicitor & Advocate 

Dilip Udeshi 
S/o. Dwarkadas Udeshi 
Shanti Apartments, 
98, Walkeshwar Road, 
Bombay 400 006. 
Solicitor & Advocate 

1 
One Equity Share 

 

 
 
 
 
 
 

Total No. of Shares Two 
 
 

Dated this 29th day of September, 1978. 



 
 
 
 

COMPANY LIMITED BY SHARES 
ARTICLES 

OF      
ASSOCIATION 

OF 
THOMAS COOK (INDIA) LIMITED 

 
The following regulations comprised in these Articles of Association were adopted pursuant to 
members’ resolution passed at the Extra Ordinary General Meeting of the Company held on 16th 
September, 2014 in substitution for, and to the entire exclusion of, the earlier regulations comprised in 
the extant Articles of Association of the Company. 

 
 

1. TABLE ‘F’ EXCLUDED 
 

a) The Regulations contained in Table marked ‘F’ in schedule I of the Companies Act, 2013 shall not 
apply to the company, except in so far as the same are repeated, contained or expressly made 
applicable in these Articles or by the said Act. 

 
b) The regulation for the management of the company and for the observance by the members 

thereto and their representatives, shall, subject to any exercise of the statutory powers of the 
company with reference to the deletion or alteration of or addition to its regulations by resolution 
as prescribed or permitted by the companies Act, 2013, be such as are contained in these 
Articles. 

 
 

INTERPRETATION 
 
 

Interpretation clause 
 

2. In these Articles, unless the context otherwise requires, expressions defined in the Act or any 
statutory modification thereof in force at the date at which these Articles have become binding on 
the Company, shall have the meanings so defined and words importing the singular shall include 
the plural, and vice versa, and words importing the masculine gender shall include female, and 
words importing persons shall include bodies corporate and the following words and expressions 
shall have the following interpretation, unless such interpretation is excluded by the subject or the 
context:-- 

 
“The 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 application section thereof which 
is retable to the relevant Article in which the said term appears in these Articles and any previous 
company law, so far as may be applicable. 

 
“Annual General Meeting” 

“Annual General Meeting” means a general meeting of the members held in accordance with the 
provisions of Section 96 of the Act. 

 
“Articles” or “Articles of Association” 

means the articles of association of a company as originally framed or as altered from time to  
time or applied in pursuance of any previous company law or of this Act; 

 
“Beneficial Owner” 

“Beneficial Owner” means a beneficial owner as defined in Section 2(1)(a) of the Depositories Act 
1996. 

 
“Board” or “Board of Directors” 

“Board” or “Board of Directors” means a meeting of the Directors duly called and constituted, or  
as the case may be, the Directors assembled at the Board of Directors of the Company 
collectively. 

 
“Business” 

shall mean the business of travel and foreign exchange including their related activities and such 
other business, in each case as approved by the Board of Directors in accordance with the 
provisions of these Articles. 

 
“Bye-Laws” 

“Bye-laws” means by-laws made by a Depository under Section 26 of the Depositories Act, 1996. 
 

“Capital” 
“Capital” means the share capital for the time being raised or authorised to be raised, for the 
purpose of the Company. 

 
“Chairman” 

“Chairman” means the chairman of Board of Directors and/or of the Company. 
 

“The Company” or “this Company” 
“The Company” or “this Company” means Thomas Cook (India) Limited. 

 
“Debenture” 

“Debenture” includes debenture stock, bonds or any other instrument of a company evidencing a 
debt, whether constituting a charge on the assets of the company 

or not; 
 

“Depository” 
“Depository” means a depository as defined in clause (e) of sub-section (1) of section 2 of the 

Depositories Act, 1996. 
 

“Depositories Act, 1996” 



“Depositories Act, 1996” means the Depository Act, 1996 (2 of 1996) including any statutory 
modification or re-enactment thereof including all the rules, notifications, circulars issued thereof 
and for the time being in force. 

 
“Directors” 

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

 
“Dividend” 

“Dividend” includes Interim Dividend. 
 
“Extraordinary General Meeting” 

“Extraordinary General Meeting” means an Extraordinary General Meeting of the members duly 
called and constituted and any adjourned holding thereof. 

 
“Fairbridge Capital” 

means Fairbridge Capital (Mauritius) Limited, a company incorporated and existing according to 
the laws of Mauritius, having its principal place of business at IFS Court, Twenty Eight, Cybercity, 
Ebene, Mauritius and shall include its successors and assigns. 

 
“Fairbridge Group” 

means Fairbridge Capital, its subsidiaries, its holding companies (including Fairfax Financial 
Holdings Limited) and any subsidiaries of such holding companies, and any companies in which 
the holding companies of Fairbridge Capital (including Fairfax Financial Holdings Limited) hold 
51% or more of the share capital, in each case from time to time. 

 
“In Writing” and “Written” 

“In Writing” and “Written” include printing, lithography and other modes of representing or 
reproducing words in a visible form. 

 
“Member” 

“member”, in relation to a company, means— 
 

(i) the subscriber to the memorandum of the company who shall be deemed to have agreed to 
become member of the company, and on its registration, shall be entered as member in its 
register of members; 

 
(ii) every other person who agrees in writing to become a member of the company and whose 

name is entered in the register of members of the company; 
 

(iii) every person holding shares of the company and whose name is entered as a beneficial 
owner in the records of a depository; 

 
“Meeting” or “General Meeting” 

“Meeting” or “General Meeting” means a meeting of Members. 
 

“Office” 
“Office” means the registered office for the time being of the Company. 

 
“Ordinary Resolution” and “Special Resolution” 

“Ordinary Resolution” and “Special Resolution” shall have the meanings assigned thereto by 
Section 114 of Act. 

 
“Paid-up” 



“paid-up share capital” or “share capital paid-up” means such aggregate amount of money 
credited as paid-up as is equivalent to the amount received as paid-up in respect of shares  
issued and also includes any amount credited as paid-up in respect of shares of the company,  
but does not include any other amount received in respect of such shares, by whatever name 
called. 

 
“Persons” 

“Persons” includes an individual, an association of persons or body of individual, whether 
incorporated or not and a firm. 

 
“Postal Ballot” 

“postal ballot” means voting by post or through any electronic mode 
 

“Record” 
“Record” means and includes the records maintained in the form of books or stored in a computer 
or in such other form as may be determined by regulations made by SEBI Board. 

 
“Register of Members” 

“Register of Members” means the Register of Members to be kept pursuant to the Act. 
 

“The Registrar” 
“Registrar” means a Registrar, an Additional Registrar, a Joint Registrar, a Deputy Registrar or  
an Assistant Registrar, having the duty of registering companies and discharging various  
functions under this Act; 

 

“Seal” 
“Seal” means the Common Seal for the time being of the Company. 

 

“SEBI”  
“SEBI” means the Securities & Exchange Board of India established pursuant to Section 3 of the 
Securities and Exchange Board of India Act, 1992. 

 

“The Secretary” 
“Secretary” includes a temporary or Assistant Secretary or any person or persons appointed by 
the Board to perform any of the duties of a Secretary and a Company Secretary within the 
meaning of Clause (c) of Sub-Section (1) of Section 2 of the Company Secretaries Act, 1980 (56 
of 1980) and includes any other individual possessing the prescribed qualifications and appointed 
to perform the duties which may be performed by a Secretary under the act and any other 
ministerial or administrative duties. 

 
“Security” 

“Security” means any securities as defined in clause (h) of section 2 of the Securities Contracts 
(Regulations) Act,1956.. 

 
“Share” 

“Share” means share in the share capital of the Company and includes stock except where a 
distinction between stock and share is expressed or implied. 

 
“Financial year” 



“financial year”, in relation to any company or body corporate, means the period ending on the 
31st day of March every year, and where it has been incorporated on or after the 1st day of 
January of a year, the period ending on the 31st day of March of the following year, in respect 
whereof financial statement of the company or body corporate is made up. 

 
 

“Marginal Notes” 
The marginal notes used in these Articles shall not affect the construction hereof. 

 
 
 

SHARE CAPITAL AND VARIATION OF RIGHTS 
 
 
 

3. Shares under control of Board 
Subject to the provisions of the Act and these Articles, the shares in the capital of the 
Company shall be under the control of the Board 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. 

 
 
 

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

 
 
 

5. Kinds of Share Capital 
The Company may issue the following kinds of shares in accordance with these Articles, 
the Act, the Rules and other applicable laws: 

a. Equity share capital: 
 

i. with voting rights; and / or 
 

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

 
b. Preference share capital 

 
 
 

6. Issue of certificate 



1) Every person whose name is entered as a member in the register of members 
shall be entitled to receive within two months after allotment or within one month 
from the date of receipt by the Company of the application for the registration of 
transfer or transmission or within such other period as the  conditions of  issue 
shall provide – 

 
a. one certificate for all his shares without payment of any charges; or 

 
b. several certificates, each for one or more of his shares, upon payment of such 

charges as may be fixed by the Board for each certificate after the first. 
 
 

2) Certificate to bear seal 
Every certificate shall be under the seal and shall specify the shares to which it 
relates and the amount paid-up thereon. 

 
 

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

 
 
 

7. Option to receive share certificate or hold shares with depository 
A person subscribing to shares offered by the Company shall have the option either to 
receive certificates for such shares or hold the shares in a dematerialized state with a 
depository. Where a person opts to hold any share with the depository, the Company 
shall intimate such depository the details of allotment of the share to enable the 
depository to enter in its records the name of such person as the beneficial owner of that 
share. 

 
 
 

8. Issue of new certificate in place of one defaced, lost or destroyed 
 

If any share certificate be worn out, defaced, mutilated or torn or if there be no further 
space on the back for endorsement of transfer, then upon production and surrender 
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 Board deems adequate, a new certificate in 
lieu thereof shall be given. Every certificate under this Article shall be issued on payment 
of fees for each certificate as may be fixed by the Board. 

 
 
 

9. Provisions as to issue of certificates to apply mutatis mutandis to debentures, 
etc 



The provisions of the foregoing Articles relating to issue of certificates shall mutatis 
mutandis apply to issue of certificates for any other securities including debentures 
(except where the Act otherwise requires) of the Company. 

 
 
 

10. Power to pay commission in connection with securities issued 
 

1) The Company may exercise the powers of paying commissions conferred by the Act, 
to any person in connection with the subscription to its securities, provided that the  
rate per cent. or the amount of the commission paid or agreed to be paid shall be 
disclosed in the manner required by the Act and the Rules. 

 
 

Rate of commission in accordance with Rules 
2) The rate or amount of the commission shall not exceed the rate or amount prescribed 

in the Rules. 
 
 

Mode of payment of commission 
3) The commission may be satisfied by the payment of cash or the allotment of fully or 

partly paid shares or partly in the one way and partly in the other. 
 
 
 

11. Variation of members’ rights 
 

1) If at any time the share capital is divided into different classes of shares, the rights 
attached to any class (unless otherwise provided by the terms of issue of the shares of 
that class) may, subject to the provisions of the Act, and whether or not the Company 
is being wound up, be varied with the consent in writing, of such number of the holders 
of the issued shares of that class, or with the sanction of a resolution passed at a 
separate meeting of the holders of the shares of that class, as prescribed by the Act. 

 
Provisions as to general meetings to applymutatis mutandis to each meeting 

2) To every such separate meeting, the provisions of these Articles relating to general 
meetings shall mutatis mutandis apply. 

 
 
 

12. Issue of further shares not to affect rights of existing member 
The rights conferred upon the holders of the shares of any class issued with preferred or 

other rights shall not, unless otherwise expressly provided by the terms of issue of the 
shares of that class, be deemed to be varied by the creation or issue of further shares 
ranking pari passu therewith. 

 
 
 

13. Power to issue redeemable preference shares 



Subject to the provisions of the Act, the Board shall have the power to issue or re-issue 
preference shares of one or more classes which are liable to be redeemed, or converted 
to equity shares, on such terms and conditions and in such manner as determined by the 
Board in accordance with the Act. 

 
 
 

14. Allotment of Sweat Equity Shares 
Subject to the provisions of the Act and any rules or guidelines made there under and 
subject to these Articles, 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 either in 
about the formation or promotion of the company or conduct of its business and any 
shares which may be so allotted may be issued as fully paid up or partly paid otherwise 
than for cash and if so issued shall be deemed to be fully paid up or partly paid up shares 
as aforesaid. The Directors shall cause returned to be filled of any such allotment as may 
be required under the Provisions of the Act. 

 
 
 

15. Power to issue Shares under ESOS/ ESOPS 
The Company may, from time to time, issue shares under the Employee Stock Option 
Scheme and Employee Stock Purchase Scheme and subject to Provisions of the Act and 
rules, guidelines and regulations issued by SEBI and other applicable laws. 

 
 
 

16. Further issue of share capital 
 

1) The Board or the Company, as the case may be, may, in accordance with the Act and 
the Rules, issue further shares to – 

 
(a) persons who, at the date of offer, are holders of equity shares of the Company; 

such offer shall be deemed to include a right exercisable by the person  
concerned to renounce the shares offered to him or any of them in favour of any 
other person; or 

 
(b) employees under any scheme of employees’ stock option; or 

 
 

(c) any persons, whether or not those persons include the persons referred to in 
clause (a) or clause (b) above. 

 
Unless the terms of the offer or issuance of shares otherwise provide, the offer 
aforesaid shall be deemed to include a right exercisable by the person concerned to 
renounce the shares offered to him or any of them in favour of any other person.Mode 
of further issue of shares 

2) A further issue of shares may be made in any manner whatsoever as the Board may 
determine including by way of preferential offer or private placement, subject to and in 
accordance with the Act and the Rules. 



17. Declaration by persons not holding beneficial interests in shares 
 

Notwithstanding anything herein contained, a person whose name is at any time 
entered in the Register of Members of the Company as the holder of a share in the 
Company, but who does not hold the beneficial interest in such share shall, within   
such time and in such form as prescribed under the Act, make a declaration to the 
Company specifying the name and other particulars of the person or persons who hold 
the beneficial interest in such share in such manner as may be required under the 
provisions of the Act; 

 
(a) A person who holds a beneficial interest in a share or a class of shares of the 

company, shall within the time prescribed under the Act after his becoming such 
beneficial owner, make a declaration to the Company specifying the nature of his 
interest, particulars of the person in whose name the shares stand in the Register 
of members of the company and such other particulars as may required under  
the provisions of the of the Act. 

(b) Whenever there is a change in the beneficial interest in share referred to above, 
the beneficial owner shall within the time prescribed under the Act from the date 
of such change make a declaration to the Company in such form and containing 
such particulars may be required under the provisions of the Act. 

 
(c) Where any declaration referred to above is made to the company, the company 

shall make a note of such declaration in the Register of Members and file within 
the time prescribed from the date of receipt of the declaration, a return in the 
prescribed form with the Registrar with regard to such declaration. 

 
 

LIEN 
 

18. Company’s lien on shares 
 

1) The Company shall have a first and paramount lien – 
 

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

 
(b) on all shares (not being fully paid shares) standing registered in the name of a 

member, for all monies presently payable by him or his estate to the Company: 

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

Lien to extend to dividends, etc. 
2) The Company’s lien, if any, on a share shall extend to all dividends or interest, as the 

case may be, payable and bonuses declared from time to time in respect of such  
shares for any money owing to the Company. 

Waiver of lien in case of registration 
3) Unless otherwise agreed by the Board, the registration of a transfer of shares shall 

operate as a waiver of the Company’s lien. 



 

19. As to enforcing lien by sale 
The Company may sell, in such manner as the Board thinks fit, any shares on which  
the Company has a lien: 

Provided that no sale shall be made— 

(a) unless a sum in respect of which the lien exists is presently payable; or 
 

(b) until the expiration of fourteen days after a notice in writing stating and 
demanding payment of such part of the amount in respect of which the lien exists 
as is presently payable, has been given to the registered holder for the  time 
being of the share or to the person entitled thereto by reason of his death or 
insolvency or otherwise. 

 
 
 

20. Procedure for enforcing lien by sale 
 

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

 
Purchaser to be registered holder 

 
2) The purchaser shall be registered as the holder of the shares comprised in any such 

transfer. 

Validity of Company’s receipt 
3) The receipt of the Company for the consideration (if any) given for the share on the 

sale thereof shall (subject, if necessary, to execution of an instrument of transfer or a 
transfer by relevant system, as the case may be) constitute a good title to the share 
and the purchaser shall be registered as the holder of the share. 

Purchaser not affected 
4) The purchaser shall not be bound to see to the application of the purchase money, nor 

shall his title to the shares be affected by any irregularity or invalidity in the 
proceedings with reference to the sale. 

 
 
 

21. Application of proceeds of sale 
 

1) The proceeds of the sale shall be received by the Company and applied in payment of 
such part of the amount in respect of which the lien exists as is presently payable. 

 
Payment of residual money 
2) The residue, if any, shall, subject to a like lien for sums not presently payable as 

existed upon the shares before the sale, be paid to the person entitled to the shares at 
the date of the sale. 

 
 

22. Outsider’s lien not to affect Company’s lien 



In exercising its lien, the Company shall be entitled to treat he registered holder of any 
share as the absolute owner thereof and accordingly shall not (except as ordered by a 
court of competent jurisdiction or unless required by any statute) be bound to 
recognize any equitable or other claim to, or interest in, such share on the part of any 
other person, whether a creditor of the registered holder or otherwise. The Company’s 
lien shall prevail notwithstanding that it has received notice of any such claim. 

 
 

23. Provisions as to lien to apply mutatis mutandis to debentures, etc. 
The provisions of these Articles relating to lien shall mutatis mutandis apply to any 
other securities including debentures of the Company. 

 
 

CALLS ON SHARES 
 

24. Board may make calls 
 

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

Notice of call 
2) Each member shall, subject to receiving at least fourteen days’ notice specifying the 

time or times and place of payment, pay to the Company, at the time or times and 
place so specified, the amount called on his shares. 

Board may extend time for payment 
3) The Board may, from time to time, at its discretion, extend the time fixed for the 

payment of any call in respect of one or more members as the Board may deem 
appropriate in any circumstances. 

Revocation or postponement of call 
4) A call may be revoked or postponed at the discretion of the Board. 

 
 

25. Call to take effect from date of resolution 
A call shall be deemed to have been made at the time when the resolution of the  
Board authorising the call was passed and may be required to be paid by installments. 

 
 

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

 
 
 

27. When interest on call or installment payable 
If a sum called in respect of a share is not paid before or on the day appointed for 
payment thereof  (the  “due date”), the person  from  whom  the  sum  is due  shall pay 



interest thereon from the due date to the time of actual payment at such rate as may 
be fixed by the Board. 

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

 
 

28. Sums deemed to be calls 
 

1) Any sum which by the terms of issue of a share becomes payable on allotment or at 
any fixed date, whether on account of the nominal value of the share or by way of 
premium, shall, for the purposes of these Articles, be deemed to be a call duly made 
and payable on the date on which by the terms of issue such sum becomes payable. 

 
2) Effect of non-payment of sums 

In case of non-payment of such sum, all the relevant provisions of these Articles as to 
payment of interest and expenses, forfeiture or otherwise shall apply as if such sum 
had become payable by virtue of a call duly made and notified. 

 
 
 

29. Payment in anticipation of calls may carry interest 
The Board – 

(a) may, if it thinks fit, receive from any member willing to advance the same, all or 
any part of the monies uncalled and unpaid upon any shares held by him; and 

 
(b) upon all or any of the monies so advanced, may (until the same would, but for 

such advance, become presently payable) pay interest at such rate as may be 
fixed by the Board. Nothing contained in this clause shall confer on the   member 
(a) any right to participate in profits or dividends or (b) any voting rights in respect 
of the moneys so paid by him until the same would, but for such  payment, 
become presently payable by him. 

 
 
 

30. Installments on shares to be duly paid 
If by the conditions of allotment of any shares, the whole or part of the amount of issue 
price thereof shall be payable by installments, then every such installment shall, when 
due, be paid to the Company by the person who, for the time being and from time to time, 
is or shall be the registered holder of the share or the legal representative of a deceased 
registered holder. 

 
 
 

31. Calls on shares of same class to be on uniform basis 
All calls shall be made on a uniform basis on all shares falling under the same class. 

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



 

32. Partial payment not to preclude forfeiture 
Neither a judgment 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 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 shares 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 
forfeiture of such shares as herein provided. 

 
 
 

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

 
 
 

TRANSFER OF SHARES 
 
 
 

34. Instrument of transfer to be executed by transferor and transferee 
 

1) The instrument of transfer of any share in the Company shall be duly executed by or 
on behalf of both the transferor and transferee. 

 
2) The transferor shall be deemed to remain a holder of the share until the name of the 

transferee is entered in the register of members in respect thereof. 
 
 
 

35. Board may refuse to register transfer 
The Board may, subject to the right of appeal conferred by the Act decline to register - 

(a) the transfer of a share, not being a fully paid share, to a person of whom they do 
not approve; or 

 
(b) any transfer of shares on which the Company has a lien. 

 
 
 

36. Board may decline to recognize instrument of transfer 
In case of shares held in physical form, the Board may decline to recognise any 
instrument of transfer unless - 

(a) the instrument of transfer is duly executed and is in the form as prescribed in the 
Rules made under the Act; 

 
(b) the instrument of transfer is accompanied by the certificate of the shares to which 

it relates, and such other evidence as the Board may reasonably require to show 
the right of the transferor to make the transfer; and 



(c) the instrument of transfer is in respect of only one class of shares. 
 
 
 

37. Transfer of shares when suspended 
On giving of previous notice of at least seven days or such lesser period in accordance 
with the Act and Rules made thereunder, the registration of transfers may be suspended 
at such times and for such periods as the Board may from time to time determine: 

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

 
 

38. Provisions as to transfer of shares to apply mutatis mutandis to debentures, 
etc. 

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

 
 
 

TRANSMISSION OF SHARES 
 
 
 

39. Title to shares on death of a member 
 

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

 
2) Estate of deceased member liable 

Nothing in clause (1) shall release the estate of a deceased joint holder from any 
liability in respect of any share which had been jointly held by him with other persons. 



 

40. Transmission Clause 
 

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

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

 
(b) to make such transfer of the share as the deceased or insolvent member could 

have made 
 

Board’s right unaffected 
2) The Board shall, in either case, have the same right to decline or suspend registration 

as it would have had, if the deceased or insolvent member had transferred the share 
before his death or insolvency. 

 
Indemnity to the Company 

3) The Company shall be fully indemnified by such person from all liability, if any, by 
actions taken by the Board to give effect to such registration or transfer. 

 
 

41. Right to election of holder of share 
 

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

 
Manner of testifying election 

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

 
Limitations applicable to notice 

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

 
 

42. Claimant to be entitled to same advantage 
 

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

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



 

43. Provisions as to transmission to apply mutatis mutandis to debentures, etc. 
 

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

 
 

NOMINATION OF SHARES 
 
 

44. Nomination of Shares 
 

Notwithstanding anything contained hereinabove, every shareholder of the Company  
may at any time, nominate, in the prescribed manner, a person to whom his shares in the 
Company shall vest in the event of his death. 

 
 

45. Nomination in case of Joint Holders 
 

Where the shares in the Company are held by more than one person jointly, the joint 
holders may together nominate, in the prescribed manner, a person to whom all the rights 
in the shares in the company, shall vest in the event of death of all the joint-holders. 

 
 

46. Notwithstanding anything contained in any other law for the time being in force or in 
any deposition, whether testamentary or otherwise, in respect of such shares in the 
Company, where a nomination made in the prescribed manner purports to confer on 
any person the right to vest the shares in the Company, the nominee shall, on the 
death of the shareholder or as the case may be, on the death of the joint holders 
become entitled to all the rights in such shares, to the exclusion of all other persons, 
unless the nomination is varied or cancelled in the prescribed manner. 

 
 

47. Where the nominee is a minor, it shall be lawful for the holder of the shares, to make 
the nomination to appoint in the prescribed manner, any person to become entitled to 
shares in the Company, in the event of his death, during the minority. 

 
 

TRANSMISSION OF SHARES BY NOMINEE 
 
 

48. A nominee upon production of such evidence as may be required by the Board and 
subject as hereinafter provided elect either: 

 
 

a) to be registered himself/herself as holder of the share or 



b) to make such transfer of the share or debenture as the deceased shareholder or 
debenture holder as the case may be could have made. 

 
 
 

49. If the nominee elects to be registered as holder of the share himself/herself, as the 
case may be he/she shall deliver or send to the Company a notice in writing signed  
by him/her stating that he/she so elects and such notice shall be accompanied with 
the death certificate of the deceased shareholder. 

 
 

50. A nominee upon becoming entitled to a share by reason of the death of the holder 
shall be entitled to the same dividends and other advantages to which he/she would 
be entitled to, if he/she were the registered holder of the share except that he/she 
shall not before being registered a member in respect of his share or debenture, be 
entitled in respect of it to exercise any right conferred by membership in relation to 
meetings of the Company. 

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

 
 
 

51. Persons entitled may receive dividend without being registered as member 
 

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

 
 

52. Board may require evidence of transmission 
 

Every transmission of a share shall be verified in such manner as the 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 Directors at their discretion shall consider sufficient provided 
nevertheless that there shall not be any obligation on the Company or the Directors to 
accept any indemnity. 

 
 

53. No fee on transfer or transmission 
 

The Company shall not charge any fee for registration of transfer or transmission in 
respect of share or debentures of the Company. 

 
 

54. Company not liable for disregard of a notice prohibiting registration of transfer 



The Company shall incur no liability or responsibility whatsoever in consequence of their 
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) to 
the prejudice of persons having or claiming any equitable right title or interest (to or in 
such shares notwithstanding that the Company may have received a notice prohibiting 
registration of such transfer and may have entered such notice as referred thereto in any 
book of the Company, and save as provided by Section 89 of the Act, 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 so to do 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 the Directors so think fit. 

 
 
 

55. Register of transfers 
 

The Company shall keep a book called the “Register of Transfer" and therein shall be 
fairly and distinctly entered the particulars of every transfer and transmission of any share 
in the Company. 

 
 

56. The Company shall be entitled to treat the person whose name appears on the 
Register of Members as the holder of any shares or other securities or whose name 
appears as the Beneficial owner of shares or other securities in the records of 
Depository, as the absolute owner thereof. 

 
 

FORFEITURE OF SHARES 
 
 

57. If call or installment not paid notice must be given 
 

If a member fails to pay any call, or installment of a call or any money due in respect of 
any share, on the day appointed for payment thereof, the Board may, at any time 
thereafter during such time as any part of the call or installment remains unpaid or a 
judgment or decree in respect thereof remains unsatisfied in whole or in part, serve a 
notice on him requiring payment of so much of the call or installment or other money as is 
unpaid, together with any interest which may have accrued and all expenses that may 
have been incurred by the Company by reason of non-payment. 

 
58. Form of notice 

 
The notice aforesaid shall: 

 
a. name a further day (not being earlier than the expiry of fourteen days from the  

date of service of the notice) on or before which the payment required by the 
notice is to be made; and 

 
b. state that, in the event of non-payment on or before the day so named, the  shares 

in respect of which the call was made shall be liable to be forfeited. 



 

59. In default of payment of shares to be forfeited 
 

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

 
 

60. Receipt of part amount or grant of indulgence not to affect forfeiture 
 

Neither the receipt by the Company for a portion of any money which may from time to 
time be due from any member in respect of his shares, nor any indulgence that may be 
granted by the Company in respect of payment of any such money, shall preclude the 
Company from thereafter proceeding to enforce a forfeiture in respect of such shares as 
herein provided. Such forfeiture shall include all dividends declared or any other moneys 
payable in respect of the forfeited shares and not actually paid before the forfeiture. 

 
 

61. Entry of forfeiture in register of members 
 

When any share shall have been so forfeited, notice of the forfeiture shall be given to the 
defaulting member and an entry of the forfeiture with the date thereof, shall forthwith be 
made in the register of members but no forfeiture shall be invalidated by any omission or 
neglect or any failure to give such notice or make such entry as aforesaid. 

 
 
 
 

62. Effect of forfeiture 
 

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

 
 

63. Forfeited shares may be sold, etc. 
 

1) A forfeited share shall be deemed to be the property of the Company and may be 
sold or re-allotted or otherwise disposed of either to the person who was before  
such forfeiture the holder thereof or entitled thereto or to any other person on such 
terms and in such manner as the Board thinks fit. 

 
Cancellation of forfeiture 

2) At any time before a sale, re-allotment or disposal as aforesaid, the Board may 
cancel the forfeiture on such terms as it thinks fit. 

 
 

64. Members still liable to pay money owing at the time of forfeiture 
 

1) A person whose shares have been forfeited shall cease to be a member in respect 
of the forfeited shares, but shall, notwithstanding the forfeiture, remain liable to  pay, 



and shall pay, to the Company all monies which, at the date of forfeiture, were 
presently payable by him to the Company in respect of the shares. 

 
Member still liable to pay money owing at time of forfeiture and interest 

2) All such monies payable shall be paid together with interest thereon at such rate as 
the Board may determine, from the time of forfeiture until payment or realisation.  
The Board may, if it thinks fit, but without being under any obligation to do so, 
enforce the payment of the whole or any portion of the monies due, without any 
allowance for the value of the shares at the time of forfeiture or waive payment in 
whole or in part. 

 
Cesser of liability 

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

 
 

65. Certificate of forfeiture 
 

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

 
Title of purchaser and transferee of forfeited shares 

2) The Company may receive the consideration, if any, given for the share on any 
sale, Re-allotment or disposal thereof and may execute a transfer of the share in 
favour of the person to whom the share is sold or disposed of; 

 
 

Transferee to be registered as holder 
3) The transferee shall thereupon be registered as the holder of the share; and 

 
Transferee not affected 

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

 
 

66. Validity of sales 
 

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

 
 

67. Cancellation of share certificate 
 

Upon any sale, re-allotment or other disposal under the provisions of the preceding 
Articles, the certificate(s), if any, originally issued in respect of the relative shares shall 
(unless th same shall on demand by the Company has been previously surrendered to it 
by the defaulting member) stand cancelled and become null and void and be of no effect, 



and the Board shall be entitled to issue a duplicate certificate(s) in respect of the said 
shares to the person(s) entitled thereto. 

 
 

68. Surrender of share certificates 
 

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

 
 

69. Sums deemed to be calls 
 

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

 
 

70. Provisions as to forfeiture of shares to apply mutatis mutandis to debentures, 
etc. 

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

 
 

ALTERATION OF CAPITAL 
 
 

71. Power to alter share capital 
 

1. Subject to the provisions of the Act, the Company may, by ordinary resolution- 
 

a. increase the share capital by such sum, to be divided into shares of such amount 
as it thinks expedient; 

 
b. consolidate and divide all or any of its share capital into shares of larger amount 

than its existing shares; Provided that any consolidation and division which 
results in changes in the voting percentage of members shall require applicable 
approvals under the Act; 

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

into fully paid-up shares of any denomination; 
 

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

 
e. cancel any shares which, at the date of the passing of the resolution, have not 

been taken or agreed to be taken by any person. 
 
 

Where shares are converted into stock 
2. The holders of stock may transfer the same or any part thereof in the same manner 

as,  and subject to the same Articles under  which, the shares from  which the    stock 



arose might before the conversion have been transferred, or as near thereto as 
circumstances admit: 

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

 
Right of stock Holders 

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

 
4. Such of these Articles of the Company as are applicable to paid-up shares shall  

apply to stock and the words “share” and “shareholder”/“member” shall include  
“stock” and “stock-holder” respectively. 

 
 

72. Reduction of capital 
 

The Company may, by resolution as prescribed by the Act, reduce in any manner and in 
accordance with the provisions of the Act and the Rules, — 

 
a. its share capital; and/or 

 
b. any capital redemption reserve account; and/or 

 
c. any securities premium account; and/or 

 
d. any other reserve in the nature of share capital 

 
 

JOINT HOLDERS 
 
 
 

73. Joint Holders 
 

Where two or more persons are registered as joint holders (not more than three) of any 
share, they shall be deemed (so far as the Company is concerned) to hold the same as 
joint tenants with benefits of survivorship, subject to the following and other provisions 
contained in these Articles: 

 
Liability of joint holders 

1. The joint-holders of any share shall be liable severally as well as jointly for and in 
respect of all calls or installments and other payments which ought to be made in 
respect of such share. 

 
Death of one or more joint holders 

2. On the death of any one or more of such joint holders, the survivor or survivors shall 
be the only person or persons recognized by the Company as having any title to   the 



share but the Directors may require such evidence of death as they may deem fit,  
and nothing herein contained shall be taken to release the estate of a deceased joint 
holder from any liability on shares held by him jointly with any other person. 

 
Receipt of one sufficient 

3. Any one of such joint holders may give effectual receipts of any dividends, interests  
or other moneys payable in respect of such share. 

 
Delivery of certificate and giving of notice to first named holder 

4. Only the person whose name stands first in the register of members as one of the 
joint holders of any share shall be entitled to the delivery of certificate, if any, relating 
to such share or to receive notice (which term shall be deemed to include all relevant 
documents) and any notice served on or sent to such person shall be deemed  
service on all the joint holders. 

 

Vote of joint holders 
5. 

i. Any one of two or more joint holders may 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 proxy or by attorney then that one 
of such persons so  present whose name stands first or higher (as the  
case may be) on the register in respect of such shares shall alone be 
entitled to vote in respect thereof but the other or others of the  joint 
holders shall be entitled to vote in preference to a joint holder present by 
attorney or by proxy although the name of such joint holder present by  
any attorney or proxy stands first or higher (as the case may be) in the 
register in respect of shares. 

 
Executors or administrators as 

ii. joint holders several executors or administrators of a deceased member in 
whose (deceased member) sole name any share stands, shall for the 
purpose of this clause be deemed joint holders. 

 
 

Provisions as to joint holders as to shares to apply mutatis mutandis to 
debentures, etc. 

iii. The provisions of these Articles relating to joint holders of shares shall 
mutatis mutandis apply to any other securities including debentures of the 
Company registered in joint names. Executors or administrators as joint 
holders. 

 
 

BUY-BACK OF SHARES 
 
 

74. Notwithstanding anything contained in these Articles but subject to all applicable 
provisions of the Act or any other law for the time being in force, the Company may 
purchase its own shares or other specified securities. 



GENERAL MEETINGS 
 
 

75. Extraordinary general meeting 
 

All general meetings other than annual general meeting shall be called extraordinary 
general meeting. 

 
 

76. Powers of Board to call extraordinary general meeting 
 

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

PROCEEDINGS AT GENERAL MEETINGS 
 
 

77. Presence of Quorum 
 

1) No business shall be transacted at any general meeting unless a quorum of  
members is present at the time when the meeting proceeds to business. 

 
Business confined to election of Chairperson whilst chair vacant 

2) No business shall be discussed or transacted at any general meeting except election 
of Chairperson whilst the chair is vacant. 

 
Quorum for general meeting 

3) The quorum for a general meeting shall be as provided in the Act. 
Provided however that so long as any entity or entities within the Fairbridge Group 
shall own, directly or indirectly, 51% or more of the equity share capital of the 
Company, such quorum must include at least one representative of  Fairbridge  
Capital or Fairbridge Group, as the case may be, duly authorized in accordance with 
the provisions of Section 113 of the Act. 

 
4) If the quorum is not present within half-an-hour from the time appointed for holding 

a meeting of the company— 
 

a. the meeting shall stand adjourned to the same day in the next week at the same 
time and place, or to such other date and such other time and place as the Board 
may determine; or 

 
b. the meeting, if called by requisitionists under section 100, shall stand cancelled: 

 
Provided that in case of an adjourned meeting or of a change of day, time or place of 
meeting under clause (a), the company shall give not less than three days notice to 
the members either individually or by publishing an advertisement in the newspapers 
(one in English and one in vernacular language) which is in circulation at the place 
where the registered office of the company is situated. 

 
5) If at the adjourned meeting also, a quorum is not present within half-an-hour from 

the time appointed for holding meeting, the members present shall be the quorum. 



 

78. Chairperson of the meetings 
 

The Chairperson of the Company shall preside as Chairperson at every general meeting 
of the Company. 

 
 

79. Directors to elect a Chairperson 
 

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

 
 

80. Members to elect a Chairperson 
 

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

 
 

81. Casting vote of Chairperson at general meeting 
 

On any business at any general meeting, in case of an equality of votes, whether on a 
show of hands or electronically or on a poll, the Chairperson shall have a second or 
casting vote. 

 
 

82. Minutes of proceedings of meetings and resolutions passed by postal ballot 
 

1) The Company shall cause minutes of the proceedings of every general meeting of  
any class of members or creditors and every resolution passed by postal ballot to be 
prepared and signed in such manner as may be prescribed by the Rules and kept by 
making within thirty days of the conclusion of every such meeting concerned or 
passing of resolution by postal ballot entries thereof in books kept for that purpose 
with their pages consecutively numbered. 

 
Certain matters not to be included in Minutes 

2) There shall not be included in the minutes any matter which, in the opinion of the 
Chairperson of the meeting - 

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

 
b. is irrelevant or immaterial to the proceedings; or 

 
c. is detrimental to the interests of the Company. 

 
Discretion of Chairperson in relation to Minutes 

3) The Chairperson shall exercise an absolute discretion in regard to the inclusion or 
non-inclusion of any matter in the minutes on the grounds specified in the aforesaid 
clause. 



Minutes to be evidence 
4) The minutes of the meeting kept in accordance with the provisions of the Act shall 

be evidence of the proceedings recorded therein. 
 

83. Inspection of minute books of general meeting 
 

1) The books containing the minutes of the proceedings of any general meeting of the 
Company or a resolution passed by postal ballot shall: 

 
a. be kept at the registered office of the Company; and 

 
b. be open to inspection of any member without charge, during 11.00 a.m. to   1.00 

p.m. on all working days other than Saturdays, Sundays and Public Holidays. 
 

Members may obtain copy of minutes 
2) Any member shall be entitled to be furnished, within the time prescribed by the Act, 

after he has made a request in writing in that behalf to the Company and on payment 
of such fees as may be fixed by the Board, with a copy of any minutes referred to in 
clause (1) above, Provided that a member who has made a request for provision of a 
soft copy of the minutes of any previous general meeting held during the period 
immediately preceding three financial years, shall be entitled to be furnished with the 
same free of cost. 

 
 

84. Powers to arrange security at meetings 
 

The Board, and also any person(s) authorised by it, may take any action before the 
commencement of any general meeting, or any meeting of a class of members in the 
Company, which they may think fit to ensure the security of the meeting, the safety of 
people attending the meeting, and the future orderly conduct of the meeting. Any 
decision made in good faith under this Article shall be final, and rights to attend and 
participate in the meeting concerned shall be subject to such decision. 

 
 

85. Notice 
 

Subject to the provisions of the Companies Act, 2013 ,notices and other documents of 
General Meeting of the Company may be given to every member of the Company by e- 
mail, provided that every member should be given an advanced opportunity to register 
their e-mail address and changes therein from time to time with the Company or its 
Registrar and Share Transfer Agents. In case any member has not registered his e-mail 
address with the Company, the service of notice and documents shall be in accordance 
with the provisions of section 20 of the Companies Act, 2013 

 
 

ADJOURNMENT OF MEETING 
 
 

86. Chairperson may adjourn the meeting 
 

1) The Chairperson may, suo motu, adjourn the meeting from time to time and from 
place to place. 



Business at adjourned meeting 
2) No business shall be transacted at any adjourned meeting other than the business 

left unfinished at the meeting from which the adjournment took place. 
 

Notice of adjourned meeting 
3) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting 

shall be given as in the case of an original meeting. 
 

Notice of adjourned meeting not required 
4) Save as aforesaid, and save as provided in the Act, it shall not be necessary to give 

any notice of an adjournment or of the business to be transacted at an adjourned 
meeting. 

 
 

VOTING RIGHTS 
 
 

87. Entitlement to vote on show of hands and on poll 
 

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

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

 
b. on a poll, the voting rights of members shall be in proportion to his share in the 

paid-up equity share capital of the company. 
 
 

88. Voting through electronic means 
 

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

 
 

89. Vote of joint-holders 
 

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

 
 

Seniority of names 
2) For this purpose, seniority shall be determined by the order in which the names stand 

in the register of members. 
 
 

90. How members non compos mentis and minor may vote 
 

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



 

91. Votes in respect of shares of deceased or insolvent members, etc. 
 

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

 
 

92. Business may proceed pending poll 
 

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

 
 

93. Restriction on voting rights 
 

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

 
 

94. Restriction on exercise of voting rights in other cases to be void 
 

A member is not prohibited from exercising his voting on the ground that he has not held 
his share or other interest in the Company for any specified period preceding the date on 
which the vote is taken, or on any other ground not being a ground set out in the 
preceding Article. 

 
 

95. Equal rights of members 
 

Any member whose name is entered in the register of members of the Company shall 
enjoy the same rights and be subject to the same liabilities as all other members of the 
same class. 

 
 

PROXY 
 
 

96. Member may vote in person or otherwise 
 

1) Any member entitled to attend and vote at a general meeting may do so either 
personally or through his constituted attorney or through another person as a proxy 
on his behalf, for that meeting. 

 
Proxies when to be deposited 

2) The instrument appointing a proxy and the power-of attorney or other authority, if  
any, under which it is signed or a notarized copy of that power or authority, shall be 



deposited at the registered office of the Company not less than 48 hours before the 
time for holding the meeting or adjourned meeting at which the person named in the 
instrument proposes to vote, and in default the instrument of proxy shall not be 
treated as valid. 

 
 

97. Form of proxy 
 

An instrument appointing a proxy shall be in the form as prescribed in the Rules. 
 
 

98. Proxy to be valid notwithstanding death of the principal 
 

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

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

 
 

BOARD OF DIRECTORS 
 
 

99. Number of Directors 
 

1) The number of Directors shall not be less than three and not more than fifteen (15). 
 

2) At least one of the director shall be the resident of India, i.e. atleast one director who 
has stayed for minimum 182 days in India in a previous calendar year. 

 
3) The Company shall appoint such number of woman director as may be required  

under the provisions of the Act and rules thereunder. 
 
 

100. Appointment and election of Directors 
 

1) So long as any entity or entities within the Fairbridge Group shall own, directly or 
indirectly, 51% or more of the equity share capital of the Company, Fairbridge 
Capital shall have the right by a notice in writing addressed to the Company, to 
appoint (and to remove and replace) such number of person or persons as shall, 
together with the Managing Director or Managing Directors, not exceed one-third of 
the total number of Directors for the time being of the Company (including the 
Managing Director) as Directors of the Company and to remove such persons from 
office and, on a vacancy being caused in such office from any cause, whether by 
death, resignation, removal or otherwise, of any such persons so appointed, to 
appoint others in the vacant places. The Directors appointed under this Article are 
herein referred to as “non-retiring Directors” and the term “non-retiring Directors” 
means the Directors for the time being in office under this Article. Subject to the 
provision of the Act, the non-retiring Directors shall not be liable to retire. The non- 
retiring Directors shall not be bound to hold any qualification shares. 



2) Any appointment, removal and resignation of non-retiring Directors under this  
Article, shall be by a notice in writing addressed to the Company under the hand of 
any director of Fairbridge Capital and shall take effect forthwith upon such notice 
being delivered to the Company. 

 
3) All Directors shall be elected by shareholders of the Company in General Meeting 

and all Directors other than the non-retiring Directors and Independent Directors  
shall be liable to retirement by rotation as herein provided. 

 
4) Notwithstanding the foregoing provisions of this Article, if Fairbridge Capital  does  

not intend to exercise its rights of appointing one or more non-retiring Director(s) 
pursuant to the rights available herein, Fairbridge Capital shall intimate in writing  
that it does not so wish to nominate any non-retiring Director(s) and upon such 
intimation being received, the Directors, acting in accordance with the provisions of 
these Articles, shall be entitled to appoint any individual person as a non-retiring 
Director(s). Provided however that before proceeding with any such appointment,  
the Board shall intimate Fairbridge Capital of its choice of the proposed appointee 
and shall not proceed with such appointment if Fairbridge Capital is not in  
agreement with the proposed appointment(s). 

 
5) Committees: The Board shall have the right to constitute committees of the Board 

(“Board Committees”) and shall have the right to determine their functions, powers, 
authorities and responsibilities. Subject to applicable regulations, each Board 
Committee so constituted shall however, so long as any entity or entities within the 
Fairbridge Group shall own, directly or indirectly, at least 51% of the equity share 
capital of the Company, have at least 1 (one) non-retiring Director (who is a  
nominee of Fairbridge Capital). All meetings of the Board Committees shall require   
a quorum of at least one non-retiring Director. The quorum and notice provisions set 
out in Articles in relation to the meetings of the Board shall apply to the meetings of 
the Board Committees. 

 
 

101. Power to-appoint ex-officio directors 
 

1) If and to the extent that Fairbridge Capital shall not have exercised the rights 
conferred upon it under Article 100 hereof and subject to the provisions of Section 
152 of the Act, whenever the Directors enter into a contract with any Government, 
Central, State or Local, or any person or persons for borrowing any money or for 
providing any guarantee or security or for technical collaboration or assistance or for 
underwriting or enter into any other arrangement whatsoever, the Directors shall 
have, subject to the provisions of Section 152 of the Act , the power to agree that 
such Government, person or persons shall have the right to appoint or nominate by  
a notice in writing addressed to the Company one or more Directors on the Board   
for such period and upon such conditions as may be mentioned in the Agreement 
and that such Director or Directors may not be liable to retire nor be required to hold 
any qualification shares. The Directors may also agree that any such Director or 
Directors may be removed from time to time by the Government, person or persons 
entitled to appoint or nominate them and such person or persons may appoint 
another or others in his or their place and also fill in any vacancy, which may occur 
as a result of any such Director or Directors ceasing to hold that office for any  
reason whatever. The Directors so appointed or nominated shall be entitled to 
exercise and enjoy all or any of the rights and privileges exercised and enjoyed by 
the Directors of the Company including the payment of remuneration and travelling 
expenses to such Director or Directors as may be agreed by the Company with such 
person or persons aforesaid. 



2) If it is provided by the Trust Deed, securing or otherwise, in connection with any 
issue of debentures of the Company, that any person or persons shall have power   
to nominate a Director of the Company, then in the case of any and  every  such 
issue of debentures, the person or persons having such power may exercise such 
power from time to time and appoint a Director accordingly. Any Director so 
appointed is herein referred to as “Debenture Director”. A Debenture Director may  
be removed from office at any time by the person or persons in whom for the time 
being is vested the power under which he is appointed and another Director may be 
appointed in his place. A Debenture Director shall not be bound to hold any 
qualification shares. 

 
 
 

102. Appointment of Alternate Directors 
 

1) The Board may appoint an alternate director to act for a director (hereinafter in this 
Article called “the Original Director”) during his absence for a period of not less than 
three months from India. No person shall be appointed as an alternate director for  
an independent director unless he is qualified to be appointed as an independent 
director under the provisions of the Act. 

 
Duration of office of Alternate Director 

2) An alternate director 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 the 
office if and when the Original Director returns to India. 

 
 

Re-appointment provisions applicable to Original Director 
3) If the term of office of the Original Director is determined before he returns to India 

the automatic reappointment of retiring directors in default of another appointment 
shall apply to the Original Director and not to the alternate director. 

 
 

103. Appointment of Additional Directors 
 

1) Subject to the provisions of the Act, the Board shall have power at any time, and 
from time to time, to appoint a person as an additional director,  provided the  
number of the directors and additional directors together shall not at any  time 
exceed the maximum strength fixed for the Board by the Articles. 

 
Duration of office of Additional Director 

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

 
 

104. Appointment of Independent Directors 
 

The Company shall appoint such number of directors as Independent directors as may 
be required under the provisions of the Act and rules thereunder. 

 
 

105. Directors’ power to fill casual vacancies 



 

Appointment of director to fill casual vacancy 
1) If the office of any director appointed by the Company in general meeting is vacated 

before his term of office expires in the normal course, the resulting casual vacancy 
may, be filled by the Board of Directors at a meeting of the Board. 

 
Duration of office of Director appointed to fill casual vacancy 

2) The director so appointed shall hold office only upto the date upto which the director 
in whose place he is appointed would have held office if it had not been vacated 

 
 

106. Qualification Shares of Directors 
 

A Director shall not be required to hold any share qualification. 
 
 

107. Remuneration of Directors. 
 

(1) The remuneration of the directors as may be decided by the Board of Directors from 
time to time. 

 
Remuneration to require member’s consent 

(2) The remuneration payable to the directors, including any managing or whole-time 
director or manager, if any, shall be determined in accordance with or Special 
Resolution as may be require under the law and subject to the provisions of the Act 
by an ordinary resolution passed by the Company in general meeting. 

 
 

108. Travelling expenses incurred by Director not a bonafide resident or by 
Director going out on Company’s business 

 
The Board may allow and pay to any Director, who is not a bonafide resident of the 
place where the meeting of the board are ordinarily held and who shall come to such 
place for the purpose of attending any meeting, such sum as the Board may consider 
fair compensation for travelling, boarding, lodging and other expenses, in addition to his 
fee for attending such meeting as above specified; and if any Director be called upon to 
go or reside out of the ordinary place of his residence on the Company’s business, he 
shall be entitled to be repaid and reimbursed any travelling or other expenses incurred 
in connection with business of the Company. 

 
 

109. Directors may act notwithstanding any vacancy 
 

The continuing Directors may act notwithstanding any vacancy in their body but if, and 
so long as their number is reduced below the minimum number fixed by these Article 
hereof the continuing Directors not being less than two may act for the purpose of 
increasing the number of Directors to that number, or of summoning a General  
Meeting, but for no other purpose. Provided however that so long as any entity or 
entities within the Fairbridge Group shall own, directly or indirectly, 51% or more of the 
equity share capital of the Company, the continuing Directors shall in the first instance 
refer the matter to Fairbridge Capital to enable it to exercise its rights under these 
Articles to ensure that the Company is compliant with the requirement of the minimum 
number of Directors. 



110. When office of Directors to become vacant 
 

(1) Subject to Sections 167 and 188 of the Act the Office of a Director shall become 
vacant if : 

 
a) he incurs any of the disqualifications specified in section 164; 

 
b) he absents himself from all the meetings of the Board of Directors held during a 

period of twelve months with or without seeking leave of absence of the Board; 
 

c) he acts in contravention of the provisions of section 184 relating to entering into 
contracts or arrangements in which he is directly or indirectly interested; 

 
d) he fails to disclose his interest in any contract  or arrangement in which he is  

directly or indirectly interested, in contravention of the provisions of section 184; 
 

e) he becomes disqualified by an order of a court or the Tribunal; 
 

f) he is convicted by a court of any offence, whether involving moral turpitude or 
otherwise and sentenced in respect thereof to imprisonment for not less than six 
months: 

 
Provided that the office shall be vacated by the director even if he has filed an appeal 
against the order of such court; 

 
g) he is removed in pursuance of the provisions of this Act; 

 
h) he, having been appointed a director by virtue of his holding any office or other 

employment in the holding, subsidiary or associate company, ceases to hold such 
office or other employment in that company. 

 
(2) Subject to the provisions of the Act, a Director may resign his office at any time by 

Notice in writing addressed to the Company or to the Board of Directors. 
 

111. Director may contract with Company 
 

Subject to the provisions of section 188 of the Act no director shall be disqualified by 
his office from contracting with the Company for any purpose and in any capacity 
whatsoever including either as Vendor, purchaser, agent, broker, underwriter of shares 
and debentures of the Company or otherwise, nor shall any such contract, or any 
contract or arrangement entered into by or on behalf of the Company in which any 
Director shall be in any way interested be avoided, nor shall any Director 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 holding that office, or of 
the fiduciary relationship thereby established, but it is hereby declared that nature of his 
interest must be disclosed by him as provided hereunder. 

 
 

112. Disclosure of interest 
 

1) Subject to the provision of the Act, every Director who is in any way whether 
directly or indirectly concerned or interested in any contract or arrangement or 
proposed contract or arrangement entered into or to be entered into by or on 
behalf of the Company as prescribed under section 184 of the Act shall   disclose 



the nature of his concern or interest at a meeting of the Board of Directors or as 
provided in these Articles hereof. 

 
a) In the case of a proposed contract or arrangement, the disclosure required to be 

made by a Director in article above shall be made at the meeting of the Board at 
which the question of entering into the contract or arrangement is first taken into 
consideration or if the Director was not at the date of the meeting, concerned or 
interested in the proposed contract or arrangement at the first, meeting of the 
Board after the Director becomes so concerned or interested. 

 
b) In the case of any other contract arrangement, the required disclosure shall he 

made at the first meeting of the Board held alter the Director becomes concerned 
or interested in the contract or arrangement. 

 
 

113. General Notice of Interest 
 

A General Notice given to the Board by the Director, to the effect that he is a Director or 
member of a specified body corporate or is a member of a specified firm and is to be 
regarded as concerned or interested in any contract or arrangement which may, after 
the date of the notice, be entered into with that body corporate or firm, shall be deemed 
to be a sufficient disclosure of concern or interest in relation to any contract or 
arrangement so made. Any such general notice shall expire at the end of the financial 
year in which it is given but may be renewed for a further period of one financial year at 
a time by a fresh notice given in the last month of the financial year in which it would 
have otherwise expired. No such general notice, and no renewal thereof shall be of 
effect unless, either it is given at a meeting of the Board or the  Director concerned 
takes reasonable steps to secure that it is brought up and read at the first meeting of  
the Board after it is given. 

 
114. Register of Contracts in which Directors are interested 

 
(1) The Company shall keep one or more Registers in accordance with the provisions 

of the Act in which shall be entered separately particulars of all contracts or 
arrangements in which the directors interested. The Registers shall include details 
of the contracts and name of parties and such other details as may be required 
under the prevailing provisions of the Act. 

 
(2) The Register aforesaid shall also specify, in relation to each Director of the 

Company, the names of the firms and bodies corporate of which notice has been 
given by him General Notice of interest. 

 
(3) The Registers as aforesaid shall be kept at the Registered office of the Company 

and they shall be open to inspection at such office and extracts may be taken from 
any of them and copies thereof may be required by any member of the Company to 
the same extent in the same manner and on payment of the same fees as in case 
of the Register of Members. 

 
 
 

115. Directors may be Directors of companies promoted by the Company 
 

A Director of the Company may be or may become a Director of any  Company  
promoted by the Company, or in which it may be interested as Vendor, member or 
otherwise and subject to the provisions of the Act and these Articles. 



 
116. Retirement and rotation of Directors 

 
(1) Subject to the provision of the Act, at every Annual General Meeting of the 

Company, one-third of such of the Directors for the time being as are liable to retire 
by rotation or if their number is not three or a multiple of three, the number nearest 
to one third shall retire from office. 

 
(2) Not less than two-third of the total number of Directors of the Company as are liable 

to be retire by rotation under the Act, shall be persons whose period of office is 
liable to determination by retirement of Directors by rotation and save as otherwise 
expressly provided in the Act and these Articles, be appointed by the Company in 
General Meeting. 

 
(3) The remaining Directors shall be appointed in accordance with the provisions of the 

Act, and these Articles. 
 

(4) The expression “Retiring Director” means a Director retiring by rotation. 
 
 

117. Ascertainment of Directors retiring by rotation and filling of vacancies 
 

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

 
 

118. Eligibility for re-election 
 

A retiring Director shall be eligible for re-election. 
 
 

119. Company to appoint successors 
 

The Company at the Annual General Meeting at which a Director retires in the manner 
aforesaid may fill up the vacated office by electing the retiring Director or some other 
person thereto. 

 
 

120. Provision in default of appointment 
 

(a) If the place of the retiring Director is not so filled up and the meeting has not 
expressly resolved not to fill the vacancy, the meeting shall stand adjourned till 
the same day in the next week, at the same time and place, or if that day is a 
public holiday, at the same time and place. 

 
(b) If at the adjourned meeting also the place of the retiring Director is not filled up 

and that  meeting has not  expressly  resolved not  to fill the vacancy  the  retiring 



Director shall be deemed to have been re-appointed at the adjourned meeting, 
unless – 

 
(i) at the meeting or at the previous meeting resolution for the reappointment of  

such Director has been put to the meeting and lost ; 
 

(ii) the retiring Director has, by a notice in writing addressed to the Company or its 
Board, expressed his unwillingness to be so re-appointed; 

 
(iii) he is not qualified or is disqualified for appointment; 

 
(iv) a resolution, whether special or ordinary, is required for the appointment or re- 

appointment by virtue of any provisions of the Act; or 
 

(v) the provision of the Section 162 of the Act is applicable to the case. 
 
 

121. Company may increase the number of Directors 
 

Subject to the provisions of the Act and these Articles, the Company may from time to 
time increase within the maximum limit permissible the number of Directors provided 
that any increase in the number of Directors exceeding the limit in that behalf provided 
by the Act shall not have any effect unless necessary approvals have been taken as 
may be prescribed under  the Act. 

 
122. Notice of Candidate for office of Director except in certain cases. 

 
(1) Subject to the provisions of the Act and these Articles any person who is not a 

retiring Director shall be eligible for appointment to the office of the Director at any 
General Meeting if he or some member intending to propose him has, at least 
fourteen clear days before the meeting, left at the Registered Office of the 
Company a notice in writing under his hand signifying his candidature for the  
office of Director or the I ntention of such member to propose him as a candidate 
for that office as the case may be along with a deposit such sum as may, from  
time to time, be prescribed by the law as security deposit, which shall be 
refundable only if the candidate in respect of whom the deposit is made has duly 
been elected as Directors 

 
(2) Every person (other than a Director retiring by rotation or otherwise or a person 

who has left at the office of the Company a notice under Section 160 of the Act 
signifying candidature for the office of a Director) proposed as a candidate for the 
office of a Director shall sign and file with the company, his consent in writing to 
act as Director if appointed. 

 
(3) On receipt of the notice referred to in this Article the Company shall inform its 

members of the Candidature of that person for the office of a Director or of the 
intention of a member to propose such person as a candidate for that office by 
serving individual notice on members not less than seven days before the 
meeting provided that it shall not be necessary for the Company to serve 
individual notices upon the members if the Company advertises such candidature 
or intention not less than seven days before the meeting in at least two 
newspapers circulating in the city, town or village in which the Registered   Office 



of the Company is situate of which one is published in the English language and 
the other in the regional language. 

 
 

123. Register of Directors etc. and notification of change to Registrar 
 

The Company shall keep at its Registered Office a Register containing the particulars  
of its Directors and Key Managerial Personnel mentioned in Section 170 of the Act 
along with Companies (Appointment and Qualification of Directors) Rules, 2014 and 
shall otherwise comply with the and provisions of the said Section in all respects. 

 
 

124. Register of Shares or Debentures held by Directors and Key Managerial 
Personnel 

 
The Company shall in respect of each of its Directors also keep at its Registered office 
a Register, as required by Section 170 of the Act along with Companies (Appointment 
and Qualification of Directors) Rules, 2014, and shall otherwise duly comply with the 
provisions of the said Section in all respects. 

 
 

125. Disclosure by Director and Key Managerial Personnel of appointment to 
any other body corporate 

 
Subject to the provision of section 184 of the Act, a Director and the Key Managerial 
Personnel of the Company shall within fifteen days of his appointment to or 
relinquishment of his office as Director and the Key Managerial Personnel in any other 
body corporate disclose to the Company the particular relating to his office in the other 
body corporate. 

 
 

126. Disclosure by a Director and Key Managerial Personnel of his holdings of 
shares and debentures of the Company etc. 

 
A Director and Key Managerial Personnel shall give notice in writing to the Company of 
his holding of shares and debentures of the Company, or its holding or its subsidiary or 
its associates, together with such particulars as may be prescribed under the Act. If 
such notice be not given at a meeting of the Board, the Director Key Managerial 
Personnel shall take all reasonable steps to secure that it is brought up and read at the 
meeting of the Board next after it is given. The Company shall enter the aforesaid 
particulars in a Register kept for their purpose in conformity with provisions of the Act. 

 
 

MANAGING DIRECTOR 
 
 

127. Managing Directors 
 

Subject to the provisions of the Act and of these Articles, so long as any entity or 
entities within the Fairbridge Group shall own, directly or indirectly, 51% or more of   the 



equity share capital of the Company, Fairbridge Capital shall have the right by a writing 
signed by a director of Fairbridge Capital, and addressed to the Board of Directors of 
the Company, to designate one or more of the members of the Board as the Managing 
Director or Managing Directors of the Company and the Board shall within one week of 
the date of receipt of such letter, appoint such designate or designates as the  
Managing Director or Managing Directors of the Company. Fairbridge Capital shall 
have the right by a similar letter to require the Board to remove any Managing Director 
or Managing Directors of the Company and the Board shall within one week of the date 
of receipt of such letter take steps to remove such Managing Director or Managing 
Directors. On a vacancy being caused in the office of the Managing Director from any 
cause, whether by resignation, removal or otherwise, Fairbridge Capital shall have the 
right to designate another or other members for such appointment and the Board shall 
proceed to appoint such designate or designates in the same manner or prescribed 
above. The terms of appointment of the Managing Director or Managing Directors shall 
be such as are specified (with the power to vary such terms) by Fairbridge Capital from 
time to time and these shall be the terms on which the Managing Director or Managing 
Directors shall be appointed by the Board. The Managing Director or Managing 
Directors, as the case may be, so appointed, shall, subject to the provisions of these 
Articles, have such powers exercisable upon such conditions and subject to such 
restrictions as the Board may from time to time determine. 

 
 

128. Certain persons not to be appointed Managing Directors 
 

The Company shall not appoint or employ, or continue the appointment or employment 
of, a person as its Managing or whole time Director who – 

 
i. is below the age of twenty-one years or has attained the age of seventy years; 

Provided that appointment of a person who has attained the age of seventy years 
may be made by passing a special resolution in which case the explanatory 
statement annexed to the notice for such motion shall indicate the justification for 
appointing such person; 

 
ii. is an undischarged insolvent, or has at any time been adjudged an insolvent; 

 
iii. has at any time suspended payment to his creditors or makes, or has at any time 

made, a composition with them; or 
 

iv. has at any time been convicted by a Court of an and sentenced for a period of 
more than six months. 

 
 

129. Special position of Managing Director 
 

A Managing Director shall ipso facto and immediately cease to be a Managing Director 
if he ceases to hold the office of a Director. 



PROCEEDINGS OF THE BOARD OF DIRECTORS 
 
 

130. Meetings of Directors 
 

The Directors may meet together as a Board from time to time and shall hold a 
minimum number of four meetings of its Board of Directors every year in such  a  
manner that not more than one hundred and twenty days shall intervene between two 
consecutive meetings of the Board. 

 
 

131. Notice, Agenda and Minutes of Meetings 
 

A Director or the Managing Director may at any time and the Secretary upon the 
request of a Director shall convene a meeting of the Directors. Notice of not less than 
seven days shall be issued in respect of every meeting of the Board in writing to every 
Director for the time being in India and at his usual address to the Company and to 
every other Director as may be required under relevant provisions of the Act. Provided 
that a meeting of the Board may be called at shorter notice to transact urgent business 
subject to the condition that at least one independent director, if any, shall be present at 
the meeting 

 
Save as may otherwise be agreed by a non-retiring Director appointed by Fairbridge 
Capital, the Company shall procure that the company secretary of the Company shall 
circulate to each of the non-retiring Directors appointed by Fairbridge Capital, a draft 
agenda setting out brief details of the business which is proposed to be transacted for a 
forthcoming board meeting not less than 7 ("Seven") Business Days prior to the 
proposed date of such board meeting. 

 
Subject to the immediately preceding Article herein, the final form of the agenda of any 
board meeting will thereafter be agreed between a non-retiring Director appointed by 
Fairbridge Capital, the Chairman and the Managing Director as soon as practicable  
after the circulation of the draft agenda. Once agreed, it shall be promptly circulated  
and dispatched not less than 7 ("seven") Business Days prior to the date of the 
proposed meeting. 

 
Agenda items submitted within 7 ("seven") Business Days of a board meeting  shall 
only be included in a board agenda with the consent (intimated in writing) of a non-  
retiring Director appointed by Fairbridge Capital (not to be unreasonably withheld in the 
case of genuinely urgent business). 

 
The Company shall procure that board papers relating to the board agenda agreed 
pursuant to the foregoing provisions of this Article  shall be circulated to the members  
of the Board not less than 7 ("seven") Business Days prior to the date of the meeting. 

 
 

132. Quorum 
 

The quorum for a Board meeting shall be as provided in the Act. Provided that no 
quorum  shall  be formed or constituted at a Meeting of the Board of  Directors    unless 



one Director nominated or appointed by or representing Fairbridge Capital or an 
Alternate of such Director, is present. 

 
 

133. Participation at Board Meetings. 
 

The participation of directors in a meeting of the Board may be either in person or 
through video conferencing or audio visual means or teleconferencing, as may be 
prescribed by the Rules or permitted under law. 

 
134. Adjournment of meeting for want of Quorum 

 
If a meeting of the Board of Directors cannot be held for want of quorum, then the 
meeting shall stand adjourned until such date and at such time and place as the 
Chairman may appoint and in default of such appointment to the same day in the next 
week at the same time and place or if that day is a public holiday till the next  
succeeding day which is not a public holiday, at the same time and place or to such 
day, time and place as the Directors present may determine. 

 
135. When meeting to be convened 

 
The Secretary shall, as and when directed by the Directors to do so, convene  a 
meeting of the Board by giving a notice in writing to every other Director provided 
however that no meeting shall be convened unless advance intimation of at least seven 
days is provided for any such meeting unless such requirement is waived in writing by 
any non-retiring Director appointed pursuant to Article 100 hereof. The grant of waiver 
by any non-retiring Director as mentioned herein for any one meeting or a  matter 
thereof shall not be deemed as consent for waiver for any subsequent meeting or for 
any other matter thereof. 

 
Provided that a meeting of the Board may be called at shorter notice to transact urgent 
business subject to the condition that at least one independent director, if any, shall be 
present at the meeting. 

 
Provided further that in case of absence of independent directors from such a meeting  
of the Board, decisions taken at such a meeting shall be circulated to all the directors 
and shall be final only on ratification thereof by at least one independent director, if any. 

 
 

136. Chairman 
 

Fairbridge Capital shall by a writing addressed by any of its Directors to the Company, 
have the right to appoint one of the Directors of the Company to be the Chairman of the 
Board of Directors and the Director so appointed, shall be the Chairman of the Board of 
Directors. On each vacancy occurring in such office from any cause whether by death, 
removal, retirement or otherwise, Fairbridge Capital shall have the right by a similar 
writing to appoint another Director in the vacancy and the Director so appointed shall 
then be the Chairman. Provided however that if Fairbridge Capital has not exercised its 
rights under this Article to appoint the Chairman of the Board or if the Chairman so  
appointed by Fairbridge Capital is not present at the time scheduled for any meeting of 
the Board or of the Members, in such event and subject to the other provisions of these 



Articles, the Board of Directors or the other Directors present at any such meeting, as 
the case may be, shall be entitled to appoint one amongst the Directors to be the 
Chairman of any such meeting. Provided further that the non-exercise of the rights 
vested under this Article by Fairbridge Capital shall not prevent Faribridge Capital from 
exercising its rights under this Article (intimated in the manner as mentioned herein) at 
any time and upon exercise of its right under this Article, the Board shall immediately 
take note and give effect to the exercise of such right by Fairbridge Capital. 

 
 

137. Who to preside over the meetings of the Board 
 

The Chairperson of the Company shall be the Chairperson at meetings of the Board. In 
his absence, the Board may elect a Chairperson of its meetings and determine the 
period for which he is to hold office. 

 
 

138. Directors to elect a Chairperson 
 

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

 
 

139. Questions at Board Meeting how decided 
 

Questions arising at Meetings of the Board of Directors or a Committee thereof shall be 
decided by a majority of votes and in the case of an equality of votes, the Chairman 
shall have a second or casting vote: Provided, however, that no resolution shall be 
deemed to be passed by the Board or a Committee unless a Director appointed by 
Fairbridge Capital or his Alternate Director shall have voted in favour of such resolution 
unless Fairbridge Capital or the Director (including the concerned Alternate Director) 
appointed by Fairbridge Capital has conveyed in writing, waiver of the requirement set 
out under this Article, either in respect of any meeting or in respect of any particular 
matter on agenda at such meeting. In case of an equality of votes, the Chairperson of 
the Board, if any, shall have a second or casting vote. 

 
 

140. Directors not to act when number fallen below minimum 
 

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

 
 

141. Delegation of power 
 

1) The Board may, subject to the provisions of the Act, delegation of powers 
delegate any of its powers to Committees consisting of such member  or  
members of its body as it thinks fit. 

 
Committee to conform to Board regulations 



2) Any Committee so formed shall, in the exercise of the powers so delegated, 
conform to any regulations that may be imposed on it by the Board. 

 
Participation at Committee 

3) The participation of directors in a meeting of the Committee 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. 

 
 

142. Chairperson of Committee 
 

1) A Committee may elect a Chairperson of its meetings unless the Board, while 
constituting a Committee, has appointed a Chairperson of such Committee. 

 
2) Who to Preside at meetings of Committee 

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

 
 

143. Committee Meetings 
 

1) A Committee may meet and adjourn as it thinks fit. 
 

2) Question at Committee meeting how decided 
Questions arising at any meeting of a Committee shall be determined by a 
majority of votes of the members present. 

 
3) Casting vote of Chairperson at Committee meeting 

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

 
4) Acts of Board or Committee valid notwithstanding defect of appointment 

Subject to the provision of these article, all acts done in any meeting of the Board 
or of a Committee thereof or by any person acting as a director, shall, 
notwithstanding that it may be afterwards discovered that there was some defect 
in the appointment of any one or more of such directors or of any person acting 
as aforesaid, or that they or any of them were disqualified 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. 

 
 

144. Resolution by circulation 
 

Save as otherwise expressly provided in the Act and subject to these Articles, a 
resolution in writing, signed, whether manually or by secure electronic mode, by a 
majority of the members of the Board or of a Committee thereof, for the time being 
entitled to receive notice of a meeting of the Board or Committee, shall be valid and 
effective as if it had been passed at a meeting of the Board or Committee, duly 
convened and held. 



145. Telephonic / Video enabled Meeting and participation thereat 
 

Subject to the provisions of the Act and other applicable laws, Directors may participate 
in Board or Committee meetings by telephone or video conferencing or any other 
means of contemporaneous communication, provided that each Director must 
acknowledge his presence for the purpose of the meeting and any Director not doing  
so shall not be entitled to speak or vote at the meeting. A Director may not leave the 
meeting by disconnecting his telephone or other means of communication unless he 
has previously obtained the express consent of the Chairman of the meeting and a 
Director shall conclusively be presumed to have been present and formed part of the 
quorum, voting, recording of minutes and all other relevant provisions in this regard, as 
may be permitted from time to time, at all times during the meeting unless he has 
previously obtained the express consent of the Chairman of the meeting to leave the 
meeting as aforesaid. 

 
 

146. Minutes of proceedings of meetings of the Board 
 

1) The Company shall cause minutes of the meeting of the Board of Directors and   
of Committees of the Board to be duly entered in a book or books provided for  
the purpose in accordance with the relevant provisions of section 118 of the Act. 
The minutes shall contain a fair and correct summary of the proceedings of the 
meeting including the following: 

 
i. The names of the Directors present at the meeting of the Board of Directors or  

any Committee thereof; 
 

ii. All orders made by the Board of Directors; 
 

iii. All resolutions and proceedings of meetings of the Board of Directors and 
Committees thereof; 

 
iv. In the case of each resolution passed at a meeting of the Board of Directors or 

Committee thereof the names of Directors if any, dissenting from or not concurring 
in the resolution. 

 
2) All such minutes shall be signed by the Chairman of the Concerned meeting or  

by the person who shall preside as Chairman at the next succeeding meeting  
and all the minutes purported to be so signed shall for all actual purposes 
whatsoever be prima facie evidence of the actual passing of the resolution 
recorded and the actual and regular transaction or occurrence of the proceedings 
so recorded and of the regularity of the meetings at which the same shall appear 
to have taken place. 

 
 

147. General Powers of Directors 
 

The management of the business of the Company shall be vested in the Board and the 
Board may exercise all such powers, and do all such acts and things, as the Company  
is by the memorandum of association and these Articles or otherwise authorized to 
exercise and do, and, not hereby or by the statue or otherwise directed or required to 



be exercised or done by the Company in general meeting but subject nevertheless to 
the provisions of the Act and other laws and of the memorandum of association and 
these Articles and to any regulations, not being inconsistent with the memorandum of 
association and these Articles or the Act from time to time made by the Company in 
general meeting provided that no such regulation shall invalidate any prior act of the 
Board which would have been valid if such regulation had not been made 

 
 

148. Consent of company necessary for the exercise of certain powers 
 

1) Subject to the provisions of section 180 the Act, the Board of Directors shall not 
exercise the following powers except with the consent of the Company accorded 
by a special resolution, namely:— 

 
(a) to sell, lease or otherwise dispose of the whole or substantially the whole of the 

undertaking of the company or where the company owns more than one 
undertaking, of the whole or substantially the whole of any of such undertakings. 

 
Explanation.—For the purposes of this clause,— 

 
i. “undertaking” shall mean an undertaking in which the investment of the company 

exceeds twenty per cent. of its net worth as per the audited balance sheet of the 
preceding financial year or an undertaking which generates twenty per cent. of the 
total income of the company during the previous financial year; 

 
ii. the expression “substantially the whole of the undertaking” in any financial year 

shall mean twenty per cent. or more of the value of the undertaking as per the 
audited balance sheet of the preceding financial year; 

 
 

(b) to invest otherwise in trust securities the amount of compensation received by it 
as a result of any merger or amalgamation; 

 
(c) to borrow money, where the money to be borrowed, together with the money 

already borrowed by the company will exceed aggregate of its paid-up share 
capital and free reserves, apart from temporary loans obtained from the 
company’s bankers in the ordinary course of business; 

Provided that the acceptance by a banking company, in the ordinary course of its 
business, of deposits of money from the public, repayable on demand or otherwise,  
and withdrawable by cheque, draft, order or otherwise, shall not be deemed to be a 
borrowing of monies by the banking company within the meaning of this clause. 
Explanation.—For the purposes of this clause, the expression “temporary loans” means 
loans repayable on demand or within six months from the date of the loan such as 
short-term, cash credit arrangements, the discounting of bills and the issue of other 
short-term loans of a seasonal character, but does not include loans raised for the 
purpose of financial expenditure of a capital nature; 

 
(d) to remit, or give time for the repayment of, any debt due from a director 

 
2) Every special resolution passed by the company in general meeting in relation to 

the exercise of the powers referred to in clause (c) of sub-section (1) shall specify 
the total amount up to which monies may be borrowed by the Board of Directors. 



149. Chief Executive Officer, Manager, Company Secretary and Chief Financial 
Officer 

 
1) Chief Executive Officer, etc. 

 
Subject to the provisions of the Act: 

 
a) A chief executive officer, manager, company secretary and chief financial 

officer may be appointed by the Board for such term, at such remuneration and 
upon such conditions as it may think fit; and any chief executive officer, 
manager, company secretary and chief financial officer so appointed may be 
removed by means of a resolution of the Board; the Board may appoint one or 
more chief executive officers for its multiple businesses. 

 
b) The Chairman can be appointed as Managing Director or Chief  Executive 

officer simultaneously. 
 
 

c) A Whole time Key Managerial Personnel of a Company shall not hold the office 
in more than one company except in its subsidiary company at the same time. 

 
 

2) Director may be chief executive officer, etc. 
 

A director may be appointed as chief executive officer, manager, company secretary or 
chief financial officer. 

 
 

REGISTERS 
 
 

150. Statutory registers 
 

The Company shall keep and maintain at its registered office all statutory registers 
namely, register of charges, register of members, register of debenture holders,  
register of any other security holders, the register and index of beneficial owners and 
annual return, register of loans, guarantees, security and acquisitions, register of 
investments not held in its own name and register of contracts and arrangements for 
such duration as the Board may, unless otherwise prescribed, decide, and in such 
manner and containing such particulars as prescribed by the Act and the Rules. The 
registers and copies of annual return shall be open for inspection during 11.00 a.m.   to 
1.00 p.m. on all working days, other than Saturdays, Sundays and Public Holidays at 
the registered office of the Company by the persons entitled thereto on payment, where 
required, of such fees as may be fixed by the Board but not exceeding the limits 
prescribed by the Rules. 

 
 

151. Foreign register 
 

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



b) The foreign register shall be open for inspection and may be closed, and extracts 
may be taken therefrom and copies thereof may be required, in the same  
manner, mutatis mutandis, as is applicable to the register of members. 

 
 

THE SEAL 
 
 

152. The Seal its custody and use 
 

1) The Board shall provide for the safe custody of the seal 
 

2) Affixation of seal 
The seal of the Company shall not be affixed to any instrument except by the 
authority of a resolution of the Board or a Committee of the Board authorized by  
it in that behalf, and except in the presence of at least one Director and the 
Secretary or such other person as the Board may appoint for the purpose and 
such director or Affixation of seal manager or the secretary or other person 
aforesaid shall sign every instrument to which the seal of the Company is so  
affixed in their presence. 

 
 

DIVIDENDS 
 
 

153. Company in general meeting may declare dividends 
 

The Board may, subject to the Act, recommend the amount of dividends to be paid by 
the Company. The Company in a General Meeting may declare dividends but no 
dividends shall exceed the amount recommended by the Board but the Company in 
general meeting may declare a lesser dividend. 

 
 

154. Interim Dividend 
 

Subject to the provisions of section 123 of the Act and subject to the 
confirmation/ratification by the members at the Annual General Meeting, the Board may 
from time to time pay to the Members such interim dividends as appear to it to be 
justified by the profits of the Company. 

 
 

155. Dividends only to be paid out of profits 
 

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



Carry forward of profits 
(2) Subject to the Act, the Board may also carry forward any profits which it may 

think prudent not to distribute as dividends, without setting them aside as a 
reserve. 

 
 

156. Division of profits 
 

(1) Subject to the rights of persons, if any, entitled to Shares with special rights as to 
dividends, all dividends shall be declared and paid according to the amounts paid 
or credited as paid on the Shares in respect whereof the dividends are paid. 

 
Payments in advance 

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

 
Dividends to be apportioned 

(3) All dividends shall be apportioned and paid proportionately to the amounts paid  
or credited as paid on the Shares during any portion or portions of the period in 
respect of which the dividends are paid; but if any Share is issued on terms 
providing that it shall rank for purposes of payment of dividends as from a 
particular date such Share shall rank for dividends accordingly. 

 
157. No member to receive dividend whilst indebted to the Company and 

Company’s right to reimbursement therefrom 
 

(1) The Board may deduct from any dividends payable to any Member all sums of 
money, if any, presently payable by such Member to the Company on account of 
calls or otherwise in relation to the Shares of the Company. 

 
Retention of dividends 

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

 
 

158. Dividend how remitted 
 

(1) Any dividends, interest or other monies payable in cash in respect of Shares may 
be paid electronically or by cheque or warrant sent through the post directed to 
the registered address of the holder or, in the case of joint holders, to the 
registered address of one of the joint holders who is first named on the Register 
of Members, or to such person and to such address as the holder or joint holders 
may in writing direct. 

 
Instrument of payment 

(2) Every such cheque or warrant shall be made payable to the order of the person  
to whom it is sent. 

 
 

Discharge to Company 



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

 
 

159. Receipt of one holder sufficient 
 

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

 
 

160. No interest on dividends 
 

No dividend shall bear interest against the Company. 
 
 

161. Waiver of dividends 
 

The waiver in whole or in part of any dividend on any share by any document (whether 
or not under seal) shall be effective only if such document is signed by the member (or 
the person entitled to the share in consequence of the death or bankruptcy of the 
holder) and delivered to the Company and if or to the extent that the same is accepted 
as such or acted upon by the Board. 

 
 

162. Capitalisation of profits 
 

i) Capitalisation 
The company by ordinary resolution in general meeting may, upon the 
recommendation of the Board, resolve: 

 
(a) that it is desirable to capitalise any part of the amount for the time being standing 

to the credit of any of the company’s reserve accounts, or to the credit of  the  
profit and loss account, or otherwise available for distribution; and 

 
(b) that such sum be accordingly set free for distribution in the manner specified in 

clause (ii) amongst the members who would have been entitled thereto, if 
distributed by way of dividend and in the same proportions. 

 
 

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

 
(a) paying up any amounts for the time being unpaid on any shares held by such 

members respectively; 
 

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

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

clause (b); 



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

 
(e) the Board shall give effect to the resolution passed by the company in pursuance 

of this regulation. 
 
 

163. Powers of the Board for Capitalisation 
 

i) Whenever such a resolution as aforesaid shall have been passed, the Board 
shall: 

 
(a) make all appropriations and applications of the undivided profits resolved to be 

capitalised thereby, and all allotments and issues of fully paid shares if any; and 
 

(b) generally do all acts and things required to give effect thereto. 
 
 

ii) Board’s power to issue fractional certificate/coupon etc. 
The Board shall have power: 

 
(a) to make such provisions, by the issue of fractional certificates or by payment in 

cash or otherwise as it thinks fit, for the case of shares becoming distributable in 
fractions; and 

 
(b) to authorise any person to enter, on behalf of all the members entitled thereto, 

into an agreement with the company providing for the allotment to them 
respectively, credited as fully paid-up, of any further shares to which they may be 
entitled upon such capitalisation, or as the case may require, for the payment by 
the company on their behalf, by the application thereto of their respective 
proportions of profits resolved to be capitalized, of the amount or any part of the 
amounts remaining unpaid on their existing shares; 

 
iii) Agreement binding on members 

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

 
 

ACCOUNTS 
 
 

164. Inspection of Books of Accounts 
 

1) Inspection by Directors 
 

The books of account and books and papers of the Company, or any of them, 
shall be open to the inspection of directors in accordance with the applicable 
provisions of the Act and the Rules. 

 
2) Restriction on inspection by members 



No member (not being a director) shall have any right of inspecting any books of 
account or books and papers or document of the Company except as conferred 
by law or authorised by the Board. 

 
 
 

AUDIT 
 
 
 

165. Accounts to be Audited 
 

The Balance Sheet and Profit and Loss Account shall be audited by the Auditors in 
accordance with the provisions of the Act. 

 
 
 

DOCUMENTS AND NOTICE 
 
 
 

166. By Advertisement 
 

A document or notice advertised in a newspaper circulating in the neighborhood of the 
Office shall be deemed to be duly served or sent on the day on which the advertisement 
appears on or to every member who has no registered address in India and has not 
supplied to the Company an address within India for the serving of documents on or the 
sending of notices to him. 

 
 

167. On joint holders 
 

A document or notice may be served or given by the Company on or to the joint holders 
of a share by serving or giving the document or notice on or to the joint-holder named 
first in the Register or Members in respect of the share. 

 
 

168. On personal representatives etc. 
 

A document or notice may be served or given by the Company on or to the persons 
entitled to a share in consequence of the death or insolvency of a member by sending it 
through the post in prepaid letter addressed to them by name or by the title of 
representatives of the deceased, or assignee of the insolvent or by any like description, 
at the address (if any) in India supplied for the purpose by the persons claiming to be 
entitled, or (until such an address has been so supplied) by serving the document or 
notice in any manner in which the same might have been given if the death or  
insolvency had not occurred. 



169. To whom documents or notices must be served or given 
 

Documents or notices of every General Meeting shall be served or given in some 
manner herein before authorised on or to (a) every member, (b) every person entitled to 
a share in consequence of the death or insolvency of a member, and (c) the Auditor or 
Auditors for the time being of the Company. 

 
 

170. Members bound by documents or notices served on or given to previous 
holders 

 
Every person who, by operation of law, transfer or other means whatsoever, shall 
become entitled to any share, shall be bound by every document or notice in respect of 
such share, which previously to his name and address being entered on the Register of 
Members, shall have been duly served on or given to the person from whom he derives 
his title to such shares. 

 
 

171. Document or notice by Company and Signature thereto 
 

Any document or notice to be served or given by the Company may be signed by a 
director or some person duly authorised by the Board of Directors for such purposes and 
the signature thereto may be written, printed or lithographed. 

 
 

172. Service of document or notice by member 
 

All documents or notices to be served or given by members on or to the Company or  
any Officer thereof shall be served or given by sending it to the Company or Officer at 
the Office by post under a certificate of posting or by registered post, or by leaving it at 
the office. 

 
 

WINDING-UP 
 
 

173. Winding up of the Company 
 

Subject to the provisions of Act and rules made thereunder: 
 

(1) If the Company shall be wound up, the liquidator may, with the sanction of a 
special resolution of the Company and any other sanction required by the Act, 
divide among the Members, in specie or kind, the whole or any part of the assets 
of the Company, whether such assets consist of property of the same kind or not. 

 
(2) For the above mentioned purpose, the liquidator may set such value as the 

liquidator deems fair upon any property to be divided and may determine how  
such division shall be carried out as between the Members or different classes of 
Members. 



(3) The liquidator may, with such sanction, vest the whole or any part of such assets  
in trustees upon such trusts for the benefit of the contributors as the  liquidator 
shall think fit, but so that no member shall be compelled to accept any shares or 
such other securities whereon there is any liability. 

 
 

INDEMNITY AND RESPONSIBILITY 
 
 

174. Directors’ and officers’ right to indemnity 
 

(1) Subject to the provisions of the Act, every director, managing director, whole- 
time director, manager, company secretary and other officer of the Company 
shall be indemnified by the Company out of the funds of the Company, to pay  
all costs, losses and expenses (including travelling expense) which such 
director, manager, company secretary and officer may incur or become liable  
for by reason of any contract entered into or act or deed done by him in his 
capacity as such director, manager, company secretary or officer or in any way 
in the discharge of his duties in such capacity including expenses. 

 
(2) Subject as aforesaid, every director, managing director, manager, company 

secretary or other officer of the Company shall be indemnified against any 
liability incurred by him in defending any proceedings, whether civil or criminal  
in which judgment is given in his favour or in which he is acquitted or  
discharged or in connection with any application under applicable provisions of 
the Act in which relief is given to him by the Court. 

 
(3) Insurance 

The Company may take and maintain any insurance as the Board may think fit 
on behalf of its present and/or former directors and key managerial personnel  
for indemnifying all or any of them against any liability for any acts in relation to 
the Company for which they may be liable but have acted honestly and 
reasonably. 

 
 

GENERAL POWER 
 

175. General Power 
 

Whenever in the Act, it has been provided that the Company shall have any right 
privileges or authority or that the Company could carry out any transaction only if the 
Company is authorized by its articles, then and in that case this regulation thereto 
authorizes and empowers the Company to have such rights, privilege or authority and 
to carry such transactions as have been permitted by the Act, without there being any 
specific regulation in that behalf herein provided. 



SECRECY CLAUSE 
 
 

176. Secrecy Clause 
 

(1) Every director, manager, auditor, trustee, member of a committee, officer, key 
managerial personnel, servant, agent, accountant or other person employed in 
the business of the Company, shall if so required by the Directors, before 
entering upon his duties, sign a declaration pledging himself to observe strict 
secrecy respecting all transaction and affairs of the Company with the 
customers and the state of the accounts with individuals and in realization 
thereto and shall by such declaration pledge himself not to reveal any of the 
matters which may come to his knowledge in the discharge of his duties except 
when required so to do by the Directors or by law or by the person to  whom  
such matters relate and except so far as may be necessary in order to comply 
with any of the provisions in these presents contained. 

 
(2) No member shall be entitled to visit or inspect the Company’s works without the 

permission of the Directors or the Managing Director or to require discovery of 
any information respecting any detail of the Company’s trading or any matter 
which is or may be in the nature of a trade secret, mystery of trade, or secret 
process, which may relate to the conduct of the business of the Company and 
which in the opinion of the Director or the Managing Director it will be 
inexpedient in the interest of the members of the Company to communicate to 
the public. 

 
 

CORPORATE SOCIAL RESPONSIBILITY 
 
 

177. Corporate Social Responsibility 
 

1) The Company under the requisite provisions of the Act undertake such Social 
Activities as may be required and for that purpose shall constitute a Corporate 
Social Responsibility Committee of the Board consisting of three or more 
directors: 

 
2) The  Corporate Social Responsibility Committee shall: 

 
a. formulate and recommend to the Board, a Corporate Social Responsibility  

Policy which shall indicate the activities to be undertaken by the company as 
may be specified in the Act; 

 
b. recommend the amount of expenditure to be incurred on the activities referred  

to in clause (a); and 
 

c. monitor the Corporate Social Responsibility Policy of the company from time to 
time 



. 
3) The Board of Directors of shall: 

 
a. after taking into account the recommendations made by the Corporate Social 

Responsibility Committee, approve the Corporate Social Responsibility Policy  
for the company and disclose contents of such Policy in its report and also place 
it on the company's website, if any, in such manner as may be prescribed under 
the Act; and 

 
b. ensure that the activities as are included in Corporate Social Responsibility 

Policy of the company are undertaken by the company. 
 
 

4) The Board shall ensure that the company spends, in every financial year, at 
least two percent of the average net profits of the company made during the 
three immediately preceding financial years, in pursuance of its Corporate  
Social Responsibility Policy. 

 
5) The company shall give preference to the local area and areas around it where  

it operates, for spending the amount earmarked for Corporate Social 
Responsibility activities. 
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c:J.au es  <-a )   to    (v)    <1.nd C1:impany  Pf.it  i  t :i. o n No.725 oi' 

 
 
 
 
 
 
 

this order. 
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SCHEME  OF AMALµAMATION 
 
 

OF 
 

LKP  FOREX LIMITED 
 
 

WITH 
 
 

THOMAS COOK (INDIA)  LIMITED 
 
 

AND 
 

THEIR RESPECTIVE SHAREHOLDERS 
 
 

UNDER SECTCONS 391 AND 394 OF fflE COMPANIES ACT. 19 6 
 
 
 

This Scheme of Amalgamation provide:i for the amalgamation of LK P Fon:x Um itcd, a 
compahy incorporated under the Companies Act 1956,Jrn.ving its registered office at 112 A, 
Embassy  Centre1     Nariman  Point,  Mumbai.  400  021  lnrua  (h reinaftcr  rcll:rrc-d  to  i.s  !tic       • 
"Tra.nsferor co.,.pany") with Thomas Cook (India) Limited, a company incorporated under 
the Companies Act. 1956, havjng its registered offirie at l110mas Cook Builr..ling. Dr. D. N. 
Road) Fort Mumbai, '400 00 l India (hereinafter referred to as the "Tran:derec Company"}, 

pursuant to the relevant provisions of the Companies Act, 1956. 
 

LKP Merchant Financing Limited and Mr. Mahendra Doshi have putsuan1 to    Merger 
Agr"ment dated August l8 2006 c Merger  Agreement'')  represented,  wnmmtcd  and 
covenanted to the Transferee Company in relation to the business 11.nd operations of the 
Transferor Company. The Transferor C•ompany acknowledges that the shareholders of the I'

 

Transferee Company will be approving this Scheme in reliance upon the representations and 
warraoties set out in the Morger Agreement made by LKP Merchant Flnancin Umffed and 
Mr. Mbhendra Doshi. 

.. 
1. DEFINITIONS 

In this Scheme. unless inconsistent with the subject or context the fol lowing 

expressions shall have the following meanings: 
 

-2- 



 
 
 

1. I ''A(t" 111cans the Compani Act. 1956, or any amend nts, modifica hm or re• 
cna.clmenl thereof, from timo to time. 

 

1.2 2 "Appohucd Date"  means  1st  April, 2006 or such other dale  as  may  be 
mutually.. agreed by the Board of Directors of the, Transferor Company and the 
Tnmsfcroe Company. 

 

1.3 3 "Cla:ou1 A Prereren(e Shares" means 4.65% cumulative oon•conwrtible redeemable 
preferc11c shares of the Transferee Company having a face value of Rs. I 0/- each; 

 
1.4 "Class ll Preference Sharea" means 0.001% cumulative convertible / redeemable 

p,-efenm,;l! shares of the Transferee Company having a fa nlue of Rs. I 0/- each; 

 
"Class C Preferenee Shares" means 0.001% cumulative converUbte /  redeemable 
preference shares of the Transferee Company having a face value of Rs. 1O/. each; 

 

.. Earn Out  Period" means a  poriod of seven (7) calendar years commencing from 
January  I, 2007; 

 
 

1.7 " Effec1h1 e DateH means last of the dates spec:ifiod  in Cla i8of this Scheme; 
 

1.8 "EPS'"' means the basic earnings per equity share of the Transferee COmR8fty as 

compu It'd in accordance with Accounting Standard 20 - "Eamtngs Per Share" jssued 
by the Institute of Chartered Accountants of lndiQ, u adjusted for any extrwroinary 
L!'l::m of i11comc / expen5e, considered in the auditei;I ·accounts of the Tr sfereo 

Company for that E.PS Financial Year " 
 

1 .9 ''EP:S Filu,nchd Year" meani. 11 l2 (twel\le) month pbriod commenci1 s on the 11t day 
. of January every year'during the Earn Out Period; 

 

t . IO "Record Date'' means the dllte to be tiKed by the Board of Directors of the 

Transferee Company, after the Effective Date, for the purpose of allotment and 
issu1mcc of equity shares / Preference Shl\res by the Transferee Company to the 
shareholders of the Transferor Company in terms of Clause l l of the Schf.tme. 

a 
 

I .l l  ''Seheme'' or "tbe Scheme" or "this Seheme" meane= the Scheme of Amalgamation 
of the Transferor Company with the Transferee Company, as contained h rei•. or as 
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sanctioned  by t_he High Court of Judicatu at Bombay or the Tribunal. as the  c11s.e 

may be, with alterations/ modification8 made under Clause  l 7 of this Sc lt1: me. 
 

I.12 ''Tranderee Company" sltaU mean Thomas Cook (indla) Limited, e company 

incorporated under the Companies Act, 1956 and having its registered offh:c u 

Thomas CMk Building, Dr. D. N. Road1 Fort Mumbai. 400 00 I India. 

 
1.13 mndero  Company0     shall  mean  LKP  Forex  Limited, ·a  co1npa11y  incorpor3ted   {'d 

Hnder the Comp1mies Act; 1956, and havtng its registered office at 1 12 1\1 Emh .  .. 

Cenl , N,ariman Point, Mumbai, 400 021 India. · / 
. .1$.. \ . 

1.14 ..Tribunal" means the National Company Law Tribunal. 
-,_ •'      I 

 
2:. 

 
 

2.1 

NAT.URE OF BUSINESS 

Nllture of Bueiness of the Transferor Company ......,. 
 
 

The Transferor Company is, inter alia, a full fledged money changer engaged in the 
business of foreign exchange and money t_ransfer.· . .· . 

2,2 Nature of Business of Transferee Company 
 

The Trrmsfor ie Company is, Inter aila. engaged in the business of (i) mnnagemcnl, 

supply and di!lttibution of leisure travel products including in-bound. out-bound and 

domestic le:isure trav I. (ii) management, supply and distribution of business travel 

products including domestjc and international booking of travel tkkots by air, 

raitwa)'s, or any other mode of transport; (iii) providing retail at1d wholesale foreign 
exchange services inclu Ut1g the money changing services; (iv} providing flmmcial 
services  such  as  travelers' clt  • prepaid  travel C8.rds, credit cards, emergency ' 

eqnes1 

service- cards  like  IAPA  cards,  global service cards  ATM  cards  money tram:fer 
services, and other such financial products; (v) providing insurance products for both 

• life and general insurance; (vi) providing visa and passpol1 processing services; (vii) 

providing car hire ..a. nd rental services; (viii) providing cargo clearing, freigt,1 

forwarding nnd logistics services; and (ix.) providing can centre and B11<) serv ices in 

relation to travel and tourism. 
 

3. SHARE CAPITAL 
 
 

. 4. 



J. I The di..!1.iils of Sha Capital of the Transferor Company and that of the Transferee  
Com ,ny as on March J l 2006 llfe as below: 

 
§han. Crrn•tal of the Tran11ferotj;omptay 

 
Authorized Share Capital Rs. 

 
40,00.000 equity shares of Rs. IO each  

1,00,UOO Preference Shares of Rs l 00 each                                                      

Issued, Subscribed and Pajd-up Sh11re Capital 

30,20.000 equ,cy shares of Rs.lO each fully paid-up 3 02,00,000 
 
 
 

Share Cnm:tnl o[the Tranttfen:e Compapy 
. 

Authorized  Share Capitat 
 
 

2,00,00,000 equity shares of Rs.JO each 20,00.00,000 
 

Issued, Subseribed nod Paid-up Share Capital -- 

1,45.83,333 equity shares of Rs.JO each  
' 

.. 
4. AMAl,GAMATION  OF COMPANliES 

 

<I. I  Upon the coming into effect of this Scheme and with effect from the Appointed Date, 
the Trnn:.feror Compa11y shall sfand amalgamated with the Transferee Company, as 
provid d in the Scheme, and. pursuant to the provisions of Sections 391 and 394 and 
other applicable provisions of th Act, all the assets and debts, autstandings> credits. 
liabnities. duties and obligations whatsoever concerning the Transferor Company, 
including.but not limited to the entire undertaking of the Transferor Company, as on 
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Company 

- 
 
 
 

the Appointed Date shalt, accordingly.· sta,nd transferred to and vested in And/or be 
deemed  to  be  and  stand  transferred  to  and  vested  in  the. Transferc -  ('ompa.ny,  as 
under, without any further aet or deed but subject to the chan·ges affec1i1,g 1he mmc as 
on the E.ffectlve Date. 

 
4.1.1 All the movable assets of the Transferor Company or sueh assc1s or the Transferor 

Company as are otherwise capi,ble of transfer by manual delivery, including furni1urc 

and fixtures. cash on hand) etc., shall be physkally handed over by mimuul de!iveryto 

..... the Trnnsfe e Company to the end and intent rhat the title and property thereil (W-1 
ass'to the Transferee Company on such defivery. without requiring any .( 9 or 

mstru ment of conveyance for the same. {f ' .-· 
4.l.2 In respect of such of the assets belonging to the Transferor Company othtrthan 

referred to in sub-clause 4.1.1 above) the  same shall,  without  Rny  further acl, 

instrument or deed. be transferred to and stand vested in and / or bl: (l med to l)\! 
tram,ferred to and stand vested in the Transferee Company pursuant to the ptovisio,,s 

of Section 394 oftheAct. 
 

4.1.3 In relation to the assets belonging to the Transferor Company. which •'.4'<.!Uire scp.l'lrn!.c 
documents of transfer. the po.rties will execute thenecessary document:,;. as and wh•n " 
required. 

' 
 

4.1.4 The transfer li.rid vesting of all the assets of the Transferor Company. as aforesaid, 

sha.11 be subject to the existing charges, mortgages and encumbrances. if any, over or 
in respect of any of tht assets or any part thereof, provided however thal such 
charges. mortgages and/or encumbrances shall be confined only to the relntive assets 
of tJ,e Transferor Company or part thereof on or over which they an subsisting on 

transfer to and v ting of such assets in the Transferee Compan and no sul.'lh charges, 
mortgages) and/or encumbrances• shall be enlarged or extend over , r apply to any 

other as-set(s) of the Transferee Company. Any reference in any security document 
or arrangements (to which the Transferor Company is a party) to any asse1s of the 

· Transferor Company shall be so construed to the end and intent thni "iuch ecurity 
shall  not extendt nor be deemed to extend, to any of the .other  n::;-set(s} of   the 

Transferee •and the Transferee Company shall not be obliged to create .:iny 

further or additional security thoreof. 
 

4.1.5 With effect from the App0inted Date, all debts liabHities, duties and obligations of 
-6- 



INSTRUMENTS 

the Transleror Compa11y, shaU, pursuant to the ordors of the High Court of Judicnturc 
a1 B0mb1iy, or the Tribunal, as the case may be made under Section 394 of the Aet, 
without 1t11y further ace or deed be transferred or deemed to be transferred to and 
vested in and assumed by the Transferee Company so as to become the debts. 
liabnities, duties and obligations of the Tmnsforee Company. It shall not be necessary 
to obtain lhe consent of any third pany or other person who js a party to any contract 

or arrangement by \lirtue of which, such dobts. lia ilities, duties and obligo.ticms have 
arisen. in order to give effect to the provisions of this Clause. 

 

5. CONTRACTS,  DEEDS,  BONDS AND OTHER ' 
 
 

5.1 As fwm 1he  Appointed  Date. and  subject to the· provisions  of  the Sch me. all 
memorai1da of understanding, contracts, licences. insurance poli<:ies, g_uaranteest 

deeds, bonds, agn::ements. arrangements and other instruments of whatsoever nature 
co which th.c Transferor Company is a party or Kl the benefit of which the Transferor 
Compa11y m'ay be eligible and which are subs.I.sting o having effect immediately 
before the Effective Date, sbaU be- in full force and effect against or in favour of the 

· Transferee Compan)', as the ase may be, and me.y be enforced n.s fuUy and 

etTeccua!ly as if, instead of the Tramferor Comp.any, the Transferee Company had 
been a party or beneficiary thereto. 

 
5.2 The Transferee Company shall, if and to the ex.tent required by law, enter lnto andfor 

issue rwVor execute deeds, writings or confinnations. to give formal etfect to the 

provisiou" of this Clause 5 and to the extent that the Transferor Co1npany b, requjred 
prior \o 11te Effective Date to join in such deods, itings or confilmatio_ns, the 

.   - .. 

Transfor.:.,c Company shaU be entWed to act for and on behalf of and in 1he name of 
the Trnns Jeror Company, 

' 

6. LEGAL. PROCEEDINGS 
 

6.1 If any suit, actions, appeal, or other inoceedings of whatever nature (hereinafter 

talled 1he "Proceedings'_') by or against the Transferor Company be pending as on the 

Effeclive Oilte, the .same shall not abate. be discontinued or be in any way 
prejudicially affecled by reason of the transfer of the Undertaking of the Transferor 
Compa1iy or of anything contained in· the Sctwme,· but the Proceedings shall be 
continued, prosecuted and enforced by or against tne Transferee Company in the 
same mauner and to the same extent ti   fhcy would or might have been continued, 

·1· 
 
 
 
 
 

.. 
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prosecuted or enforced by or against the Tumsferor Company. if the Scheme hml not 
been made, 

 
7, SAVING  OF  CONCLUDED TRANSACTIONS 

 
7.1 The nansfer of the assets and liabilities of the Transferor Company under Clause 4 

above, the continuance of Proceedings under Clause 6 above ahd the cffoctivencs:,; of 
contracts and deeds under_ Clause 5 above, shaH not affect any irnns11ction·· r,"(o1 
Procc dings already concluded by the Transferor Company on or befor the Effcc:itvc 

Date: t    the end and  intent that the Transferee Company accepts and ,1dopts, .   l}acls,  n-· 
deeds and things done and executed by the Transferor Company in re:-pect th lfo\ s - 
if done and executed on jts behalf. 

 
8. DAT•E WHEN THE SCHEME COMES INTO EFFECT 

 
8. l The Scheme. though operative from the Appointed Date, shaH be effective from the 

Effective Date (as defined herein below). 

 
9. CONDUCT OF BUSINESS BY THE 'l'RANSF-EROR COMPANY;·lJNTll.. THE 

EFFECTIVI!: DATE ,. 
 

9. L With effect ftom the Appointed Date and up to and includlng the Effo.:1ivc Date, the 
following pro0 visi ons shall be in force: 

 
9.1.1 The Transteror Company shall carry on and be deemed to have carried on all its 

business and activities o.nd shall be deemed to have held and been in possessirn1 of 
and shaU hold and be in pos ion of all its assets for and on accounl ur und in lrusl 

for the Transferee Company. The..Transferor Company hereby undenukos to hold the 
said RSsets with reasonable prudence until the Effective Date. 

 

9.1.2 All the profits or incomes tal(.es (including advance tax and tax. deducted nt source) or 
· any costs, charges. expenditure accruing or arising to the Transferor Company or 

expendhure or Losses arising, incurred or suffered by the Transferor Company, shall, • 
for all purposes) be treated and deemed to be and accrue 11.s the profits or incomes or 
expenditure or losses of the Transferee Company. as the case may be, includin.g for 
the purpose of taxation. 



9.2 The Transferor Company shall carry on its business and activities with reasonable 
diligence and business prudence and shall nott without the prior consent of the 
Transferee Company1  alienate, charso mort p. encumber or otherwise deal wi h its 
ti1'ed ns:i lS or uny part thereof, except in the ordinary course of business, or. pursiualll 
to any 1>1ti-existing obligation(s) undertaken by the Transferor Company. 

 
 
 

.,, 

9.3 The Tnm feror Coinpany shall not. without tht p_i;ior consent in wridn& of the Board 
of Directors of the Transferee Company, undertake any new business, or <Hscontinue 
any existing business, 

 
'l.4 The Transferor Company shall not vary the terms and cond•tions of employment of 

any of its employees, eKcept in the ordinary coutse' of business or without the prior 
consent of the Transferee Company or pursuant to any pre-existing obligation 
u!1der1nke11 by the Transferor Company prior to the Appointed Date. 

 
On and after the Appointed Date and undl the Eff tive Date the Transferor 
Compm,y shall not without the prior written approval of the Board of Directors of the 
Transferee Company: 

 
9.5. I   t!:«epl  a  co.ntoinplated  under the Scheme,  issue or a.Uot any further securilies, either 

by way of rights or bonus or otherwise; or 
 

9.5.2 utilize. subject to Clause l2 below, the profits> if any, for any purpose including of 
declaring or pa)'ing any dividend. 

 
10. AMENDMENT TO MEMORANDUM AND ARTICLES-OF ASSOCIATION 

OF THE TRANSFEREE COMPANY 
 
 

I 0. l  Upon coming into effect of the Scheme, Clause V of the Memorandum of ASS(lciation 
of tho Transferee CompRny be and is hereby replaced with the foJlowing: 

··v. The authorized share capital is Rs. (1,50>00 00,000] divided into 
f).45,Kt 706) equity shares of Rs.10/- each, [11 A7,60,000) 'Class A\ 4.65% 

cumulalive non-convertibie redeemable preference shares of Rs. JO each, 

[3,55,294)  'Class  B'  0.001%  cumulltive  convertible/  redeemable  p ference 
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shares of Rs. 10 each and f3 02t000]· c)ass 0.001% cumulati\.·c convertible 

/ redeeinab]e preference shares of Rs. 10 each.'' 

 
I 0.2 Upon coming into effect of the Scheme, Artrcle 5 of the Articles of A:,;sociatiori (lf rh1: 

Transferee Company be and hereby replaced with the following: 
 

'S  The Capital of the Company is w  reflected in Clause V of the Memcmmdum ( /" 
Association from time to time.' 

 
lt shal I b deemed that the members of the Transferee Company have also resol 

and accorded aII relevant consents under Sections 31 aud 94 of the /\ ct or any 
provisions of the Act to the extent the s.ame may be considered appl i.;abl 

clarified that there wi11 be no need to pass a separate shareholders' .-e olut;o 

requ red under the Act. 

 
11. ISSUE OF SHARES BY TRANSFEREE COMPANY 

 
 

1 1 .1 Upon the Scheme coming into effect> and without any further applicatinn. act ot cfo·ed. 
the Transferee Company sholl> in consideraHon of-the amalgamation: -. 

• 
11. l .1 al!ot and jssue 11 (e]even) equity shares of the face value of Rs. I O ( Rupc-cs Ten) each 

of the Transferee Cottlpany for every 20 {Twenty) equity shares of Rs. IO each, held 
by the shareholders of the Transferor Company whose names are recorded in th 
Register of Members on the Record Date{the ..said Shareholdersi'); nnd 

 
I I.1.2  allot and issue 38 (Thirty Eight) Class A Preference Shates allot for evety 1  (one) 

equi1y share of Rs. l O each. held by the said Shareholders. 
 

• 
l l.2 The Class A P ference Shares sho.ll be compulsorily redeemed by the Transferee 

Company al  the expiry of one (1) year from the Effective Dllte, provided that  the 
Tramiferee Company shan !Jave the right but not the obligation to red1;t:m the CIHsi A 

• Preference Shares after the expiry of ninety (90) days from the Effedi\.'c Date. 

.. 
11.3 Upon the Scheme coming into effeet. and in addition to the equity shares nnd the 

Class A Preference Shores issued by the Transferee Company pun;ua)l t to Clause l I . 1 
above, in further consideration of the amalgamation of the Transferor Company into 



l 

the Transferee Company in terms of the Scheme, the Transferee Company shaU 

subject to the provisions of the S\lheme and without any further application> act OT 

deed, iillot and issue; 

.. 
I J .3.1 2 (Two) Class B Preference Shares for every l 7 (Seventeen) eciuity shares of Rs. JO 

each, held by 1he said Shareholders; and 
 
 

1 I . 3 2   I (One) Class C  Preference Share for every  IO (Ten) equity  shares of  Rs.10 each> 
. 

held by lhc said Shareholders. 

 
1 I .ii if the u s of the Transferee Company for any EPS Financial Year during the Earn 

Out  Per iod firsl exceeds Rs . 30.30, each Class B Preference Share shall be converted 
into one (I) Equity Share·of the Transferee Company within 6 (six) months from the 

expiry of the said EPS financial Year. It is clarified thtl.t the number of Equity Shares 

.  to be is!-med upon c:onversjon of the Class B Prefere Shares pursuant to this Clause 

l l.4 shall be·proportionatelyadjusted in case of any sub-division of Equity Shares or 
bonus issues of Equity Shares during the Earn Out Period of the Transferee Company. 
Provided however that. if the EPS of tho Transferee Company does nor exceed Rs. 

30.30 for any EPS Financial Year comprised in the Earn Out Period, each Class B 

Preference S.hare shall be redeemed by the Transferee Company at par within six (6) 
months f'rom the expiry the Earn Out Period. 

. 
 

!1.5 lf the FPS of che Transferee Company for any EPS Pinancild Year during the Earn 
Out Period first exceeds Rs. 36.40, each Class C Preference Share sh1dl he converted 

into on (I) Equity Share of the Tran&feree Company "'!'it.hin 6 (six) moiuhs ft.pm the 

expiry llf  the said EPS Financial Year. It i5 clarified that die number of 13quity Shares 
10 be i:,,::;ued upon conversion of the Class C Preference Shares pursuant to this Clause 

. ' 
1 l .5 shall be proportionately adjusted in case of any sub-division of Equil:, Shares or 
bonus is!mes of Equity Shares during the Earn Out Period of the Transferee Company. 
Provided however that. if the EPS of the Transferee Company does not exceed Rs. 

36.40 for any EPS Financial Yea.r comprised in the Earn Out Period, each Class C 

Pr terence Share shall be redeemed by ttle Transferee Company at par within six. (6) 

months from the expiry the·Earn Out Period. 

 
l 1.6 ll is clarified that the trigger Jevels of tht EPS of the Transferee Company reforr<ld to 

in Cluuscs l l.4 and 11.5, as the case may be. shall be proportionately aqjusted tn case 
of one or more bonus issues, buy back of shares or the subdivision ofr:1haros mtde by 

- ll. 
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the Transferee Company during the F.am Opt Period. 

 
·1 J.7 rn C&5e of any change in the equity capita) structure of the Transferee Compimy 

(other than by woy of bonus issues and/or subdivision of shnres) during. 1he Earn Out 
Period, if the authorised representatives of the shareholders of the Transferor 
Company rmd the Transferee C<:lmpany cannot mumaHy .agree on the l)ropor ionntc 

adjustment of the trigger levels of the EPS of the Transferee Compiioy given undcl' 

Clauses t 1.4 and l J .5 above, Mis. G. M. Kapadia. & Co.., Charter ·d Ar.:counhrnts, 
100I Raheja Chambers. 213 Nariman Point, Mumbai 400 02l , sha11 deeide thc ex1ew;.-::::i: 

1    0 ·. 
of the adjustment  to  be made to the trigger  levels of the  EPS of  1!1l: Tta c 

Company given above, which decision shall be binding ()rt the said shareho  .:t. and . the Transferee Company. Further, in determining the adjusted EPS for the sc of 
Clauses 1 l .4 and 1 l .5, if the authorized represenlatives of the Transforce pany 

I •                  •   ....... 

and the shareholders of the Tr.H.nsferor Company cannot mutually agree on whe · ulOMl 
particular item of income or e pense is extraordinary in nature, Mis. G. M. Knpadin & 

Co.. Chartered Accountanls, JOOJ Raheja. Chambers, 213 Narimo.n Point, M L\ m hai 

400 021, sha11 determine whether the same is extraordinary and which deeision on the 
adjustments to the EPS shaU be final and binding on the said shareholders and the 
Transferee Co mpe.ny. 

 
, 11.8. Notw'I0-1sJanding what is stated in Clauses 11.1 to 11.3 a.hove. upm, the Sclu:rn 

coming into effect, the equity shares which' the Transferee Comp.an:,, holds in the 
Transferor Cbmpany, if  any, shaJI get canceUed1    without  any further  n1>plication. acl 

or deed. 

 
l1.9  No fractional ,certificates I coupons shall be issued by the Transferee Company it1 

respect of the fractional entitlements, if any, to which the Shareholders of the 
Transferor Company may be entitled on allotment and issue of the equity . hares / 
Preference Shares of the 

• 
Transferee Company. as aforesaid. The Board of Direciors 

or any Committee thereof of the Transferee Company sha ll instead. consotidate all 
such  fractional  entitlements  to  which  the  Shareholders  of  the  Transferor Company 

· · may be entitled to, on allotment and issue ofthe equity shares/ Prefer nc Shares of 

the Transferee Com.p.any, as aforesaid and thereupon allot and issue equity shares I 
Preference Shares in lieu thereof to a designated Director or Oflicer of lhe Transferee 
Company, on the express understanding that. such Director or Office!' to whom st1ch 

equity shares / Preference She.res be allott.ed shall sell the same in the 1uarke1 flt the 

best available price and deposit with ·the Transfe e Company the net sale proceeds 
• 12- 



thereo : whereupon the Transferee Company sllaJI> subject to the approval of the 
Reserve llank. of Jnd ia, whereV<ir required, and 111ubje<:t to with hoId i11g taxt if anyt 

distribuk s1.1ch net sale proceeds to the Shareholders of the Transferor Company in 
propml inn to their Fractional entitlements. Those Shareholders of the Transferor 
Company who would be entitled to Less than 1 (one) Equity Share in the Transfcreo 
Company shaU not be ·entitled to receivo any mare in the Transfert:.1: Company bu1 
shall receive the net saJe proceeds in resp&et of their fractional entitlements as above. 

• 
 

11. lO in respi;:ct of the equity shares in the Transferor Company· already held in 
dematerialized form, the 1;iquity shares to be issued by the Trnnsferee Compnny in lieu 

thereof shall also be issued iu dematerialized fonn with the shares being credited to 
the exbling dep0sitory acco nts of the members of the Tr nsferor Company entitled 
thereto. rn respect of the equity shares in the Transferor Company held in the physical 
form. eaclt member of the Transferor Company ·holding such shares shaU have the 
optto n. 1o be exercised by way of givi g a notice to the Transferee Con,pany on or 
before tht Recor Date. to receive the equity shares of the Transferee Compa11y either 

in physical foml or in dematcrialited form. In th.o event that such notice has noc been 
receiwd hy the Transferee Company in respoct of any member, the equit)' shares of 
the Trn11sleree Company shall be issued to such members jn physical form. 

 

The equity 'shares of Transferor Company h.eld by ha oquicy shareholders (both in 
· physical and dcmalerialized fmm) whoso names appear in the Register of Members 

and  the  records  of the depository as on  the Record  Datet shall1   without  any further 
application, act. ins rument or deed be deemed to have been automatically cancelled. 
The said equlty shares of the Transferor Company -h, d in ph.ysical form haJI be 
deemed 10 he.ve been automadcaUy canceJled without any requirement to !!,Urrender 

the certificntes for shares held by the sharehoJders of the Transferor Company. The 
• 

Trnnsforco Company sbaJI take such corporate actions in relation to the equity shares 
of the Trnnsferor Company held in dematerialized form, as may be necessary. 

 

11.12 The equi1y shares of the Transferee Com11any to be allotted and issued to the 
Shar holders of the Transferor Company as pro'vided in this Clause 11 shall rank 
pari-puAsu in all respects with che equity shares of the Transferee Cornp1my fter the 
Effective   Date. 

 
l 1.13 Tbe allo11nent and issue of equity snares, Class A Preference Shares Class B 

Preference Shares and Class C Preference Shares by the Transferee Company to the 
. !l • 

 
 

.... 



,hareholders of the Transferor Company as•provided in this Scheme, hall be deemed 
' 

to have been carried out as if the procedure laid down under Seelion 1-11 ( l A) and any 
other applicable provisions of the Act were duly complied with. 

 

l l.14 The equity shares of the Transferee Company issued in terms of the 5cheme shall, 
subject to applicabJe regulations, be Jisted and/or admitted to trading on the relevant 

stock ex.change{s) where.the existing equity shares of th.e Transferee Company arc 

listed and/ot admitted to trading.. 

 
ll. DIVIDENDS, PROFITS, BONUS/ RIGHTS SHARES 

 

12.1 Dividcnds (interim and / O:r final) in respect of the period commenci ng fro'!I the 

Appointed Dnte until the Effecti\le Date may be declared or paid by !he Ttansfo(or 

Compuny only with the prior consent of the Transfer<?e Company tn accordance with 

the Merger Agreement. 
 

12.2 [t  is clarified, however, that the aforesaid provision  in respect or f.kclarntion  of 

dividend 1s an enabling provision only and shall not be deemed to confer atty righl on 

any member of the Transferor Company to demand or cl im any divklehd which shnU .. 
be entirely at (he discretion of the Boards of Directors of the Transferor Company 11 d 

Transferee Company and subject to the provisions of the Act. 
 
 

13. EMPLOYEES OF TRANSFEROR COMPANY 
 

13. l All employees in the emptoyment of the Transferor Company on tlte Effective Date, 
shall. as from the said date. become the empJoyees of tlte Transferee Company on the 
bosis  that  their s:ervi{,les have  not  been  interrupted  due  to t\ie  vesting  of the 

undertaking  of  the  Transferor .company  in thi: Transferee  Company  under the 
\ 

Scheme, and on the tenns and conditions of service not in any way le!is H1vourable to 

th.em than those subsisting with reference to the Transferor Company. immedialely 

oofore the Effective Date. 

 
13.2 With regard to provigent fund and gratuity fund or any other special funds er scheme:,: 

ereated or existing for the benefit of such employees (hereinafter referred to a th!! 

••11id Funds") of the Transferor Company upon tlte Scheme becoming effective, the 
Transferee Company shall stand substituted  for th.e Transferor Company  for  nll 

purposes whatsoever relating to tlte administration or operation of st1ch schemes or 
• 14. 



. 

funds in relation    to the obligations to make contributions to the said Funds in 
accordance with the provisions of su.eh schemes or funds in the respective Trust 

Deeds nr other documents. lt is the aim and intent of th.e Schome that an the ri tst 
duties. powers and obligations of the Transferor Company in rehltion to such .scheme&._ 
?r funds shall become those of the Transferee Company. In the event that the Trusteea 

are constituted as holders of any securities trust funds or trust monies, in relation to 
any pr,o., ident fund trust, gratuity trust or super nnuation tr:ust of the Transferor 
Company. such funds shaJI be transferred by such trustees of the trusts of the 
Transfornr Company, to separate trusts 11nd the trustees of the Transferee Company if 
set up rm the same purpose and object and shall be deemed to be a transfer of trust 
properly rrom one set of trustees to another set of trustees ,n accordance with the 
provisions. of the relevant labour ]nws Indian Truats Act) l882, the lncmne Ta)( Act. 
1961 and relevant Stamp Legislations, 11!1 applicable. In such a. case. appropriate deeds 

,_---- _    , of trus1s and/or documents for transfer of trust properties snail be executed upon the 
,-:-!!./t'o sanction of Jhe Scheme in accordance with the terms hereof by the trustees of sueh 
r . " , - sts i11 favour of the trusts of the Transferee Company so as to continue the benefits 
l't. 

:S> the mployees. For tnis purpose the ttusts created by the Transferor Company 
- j · shall be transferred and/or continued by the Transferee Company. if permitted t,y Jaw, 

. 

failing which tne Transferee Company shall establish similar trusts ensuring that there 
.  is continuity in this regard. The Trustees, including the Board of Dirutors of the 

Transforor Coinpany and the Transferee Company, shall be entitled to adopt such 
course (,f actjon in this regard, as may be. advjsedt provided however that there shall 

b nu di ontinuation or breakage in the service of tne employees of the Transferor 
Compimy. 

·· 

U.3 h  is clarified  thnt the services of the  permanent employees of t e     Transferor 
Company will be treated as continuous for the purpose of the aforesaid Funds or 
provisiolis. ' 

 

14. APPLICATIONS  TO THE HIGH COURT 

 
14.1 The Transferor Company shall make applications/ petitions under Sections 391 and 

394 and other applicitble provisions of the Act to the High Coun of Judicature at 

Bombay or the Tribunal. lls the case may be, for sanction of the Scheme and for 
dissoluliun of 1he Transferor Company w1thout winding up. 

 
! 4.2 Tiu: Tnrn:;feree Company shtdJ make applica kins/ petitions under SectionB 391 and 

• 15 • 
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t 

'• 

394 and other applicable provisions of th Act to the High Court of Judicature at 
Bombay or the Tribunalt as the case ma:y be, for sanction of the Scheme under the 
provisions of the Act. 

 
IS. WINDING UP OF THE TRANSFEROR COMPANY 

 
 

15.l On the Scheme becomtng effective, the Transferor Company shall stand di:-;solvcti 
withou1 being wound up. 

 
15.2      On  and  w' ith  effect  from  the  Effective  Date, the  name of the  Tran fornr  Co 

shall be struck off from the records of the Registrar of Companic!si. Mahar 
Mumbai. The Transferee Company shall make necessary filings tn thix rl'gnrd. 

 
16. AC€0UNTING TREATMENT 

 

l 6.1 On and from the Appointed Date, an assets and liabrlities,   including statutory 1·
 

reserves, of the Transferor Company transferred to the Transferee Comp1my under t'1e 
Scheme shall be recorded in the books of the Transferee Company at the fair ,•aluc or 

book value, whichever is applicable of respective identifiable assets and 1iabni1i s. 

 
16.2 Upori tM Scheme becoming effective., any lo ns or other obligations dl1c between the 

Transferor C.' ·mpany and the Transferee Company, if ar,y, shall stand discharged and 
there sha II be no liability in that heha If. 

 
16.3 The amount of the consideration to be paid by the Transferee Compau)• by issue of 

shares as stated in Clause l l above. sha11 be deducted from the foir value or book 

va1ue. whichever is applseable of the net assets of the Transferor Comrmny acquirnll 
by the Tmnsferee Compo.ny. The resu hant amount shall be a,ppropri ak cJ aga.inst the 
balance of the General Reserve and the Profit and Loss Account of the Transferee 

Company 1n the books of the Transfere(: Company, The balances of the General 
. Reserve and the i>roflt and Loss Account of the Company will stand reduced to  the 

extent of such appropriation. The balance Goodwm. if any. after sue h appmpriaaon 

she.II be recognized III Goodwill in the books of accounts of the Transferee Company. 
 

16.4 All the onetime expenses related to the merger including but not limilcd to the Legal 
Fees) Consultancy Charges and the like shall be appropriated agttinst lhc balance of 

the General Reserve and the Profit and Loss Account of the Transferee Company in 
• 16 • 



rite books of the Transfere_e Company. 
 

l 6.5 On the Scheme be¢0ming offectlve. tho Transferee Company shall account fol'. tho 

amaJga m.ition s per the < the Purchase Methodt of Acwunting prescribed under 
Account'ing Standard 14 - ' Accounting for Amalg&mationt• issued by the Iostjtuto of 
Chll.rtercd  Accountao,s ofJndia. 

 
17. MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

 

t 7.1 The Transferor Company and th.e Transferee Comp•ny,  rhrough  their  re&JJCl)live 

Boards or Directors or any committee or sub-committee thereor hl their full and 
absolute discretion, may assent to any n1odification or amendment to the Scheme 
including any modification which the High Court of Judicature at Bombay, or the 
Tribunal. es the <iase may be, sharehoJders of the Transferor Company   and/ or 

' 

Transfere1: Company and/or any other 9ompeten authority·may deem flt to uggeslf 
impose and effeGt any other modification or amendment which the respeetivo Boards 
or auy l;ummittee I sub-committee thereof. in the best incerest of the Transferor 
Company or Transferee Company, may consider necessary or desirable and sive such 
directions as {hey may consider necossary or desirable for scttLing any q_uestiont doubt 

or difficulty. arising under the Scheme or in regard to its implementation or in any 
matter connected therewith (incJuding any question. doubt or difficully arising in 
connection with any dece4sed or insol\lent shareholder of the Transferor Company or 
the Transferee Company) and to do all 111cts) deeds and things as may be necessary, 
desirable or expedient for carrying the Scheme jnto effect. 

 
18. SCHEME CONDITIONAL  ON APPROVALS/ SANCTIONS 

 

18.I The Scheme is conditional upon and subject lo: 
 

18.1.1 the sancti ln or approva, of 1111 persons or authoritjes conoorned being obtained and 
gran1cd in respect of any of the matters provided for or relating to the Scheme for 
which lKh sanction or approval is required; 

 
 

J 8.1.2 che appmval of and agreement to the S.c.heme by the requisite majorihes in number 
and value of such classes of persons of the Tmllsferor Company and the _Transme 
Company as may be directed by the Higl1 Court of Judicature at Bombayt or the 
Tribunal as the case may be. on the applications made for dit"eelions under Section 

• 11. 



. 

391 of the Act for calUng meetings and 'ne essary resolutions being pa.s:-icd under the 
Acl for the purpose; 

 
 
18.l..3 the sanction of the Scheme by the High Court of Judicature at ( ombHy or the 

Tribunal. as the case may be, under &,ctions 391 and 394 of the Ac[ and necessary 
Order or Orders under Section 394 of the Act being obtained; 

 
18. l.4 the approva_l of the Government of [ndio. and/or the Reserve Bank of India. if and to 

the e xtent required. being obtained under the provisions of the Foreign Exehang,-.V 
Management   Act)   l 999t     and  approvals  of  other  eoncerned  authorilies.  for 0:.1 

allotment and issue of equity shares in the Transferee Company to the non·res 
sharehotders of the Transferor Company in a(:.(lordance with the provisions o 
Scheme. 

 
l8.1 .S  the prior consent  of the Stock  Ex.change,  Mumbai  and/or  the  National  Stock 

( 

Bxcha nge of lndia Limited where such approval or comi.c nt is necessar)'. 
 

18.2 This Scheme although to come into operation from the Appointed I l11le. shall not 
oocornc effective until the last of the foJlowing dates namely: 

• 
l 8.2. J  That on )Nhich the last of the aforesaid consents, approvals. per111issio11s, resolutiot1. 

and orders as mentioned in Clause 18.1 sh.nil be obtained or passed; or 
' 

 
 

18.3 That on which all necessary certified copies of orders under Sections 391 and 394 of 
the Act shall be duly filed with the appropriate Registrar of Companies. Maharashtra 

 
The last of such dates shall be the0   EfTde  i\"e Date,, for the purpose of this Scheme. 

.. 
19. REVOCATION OF THE SCHEME t- 

 

In the event of any of the said sanctions and appl'()Vals referred to iu C' Iause I 8 not 
· being obtained and/or complied with and/or satisfied and/or this Scheme not being 

sanctioned by the Hon'ble High Court of Judkature at Bombay or the rrilmnal (as the 
4 . . 

case mny be) and/or order o.r the said orders not being passed as afore.snid before June 
30 2007 or such other date as may be mutually agre<:d upon by the ro:.p\lctivc Boarc.J 
of Directors of the Transferor Company and the Transferee Company { who arc 

hereby empowered and authorized to agree to and extend the Rforesaid period from 
• IS· 



time to time without any \im,tations in exercise of their powers through and by their 
respective delegate(s:)}. this Scheme shall stand revoked) cancelled and be of no 
effect and in that event. no rights and Jiabilities whatsoever shall accrue 10 or be 
incurre<I inter se the Transferor Company and the Transforoe Company or theit 
respective shareh.older:s or c ditor:i or cmpJoyees or any other person save and except 
in respect of any act or deed done prior thereto as is contemplated hereunder or as to 
any right, liability or obligation which has arise or accrued pursuant thereto and 
which shall be governed and be preserved or worked out in accordan with the 
applicahlc law nnd in such CQse, eooh company shall bear it5 own costs unless 
otherwisc mutually agreed. Further, the Board of Directors of the Transferor 
Compnny and the Transferee Company sha11 be entitled to revoke. cancel and declare 

1lie: Sch 111e or no effect if such boards are of view that the coming into effect of the 
S henw 111 terms: of the provisions of this Scheme or filing of the orders with any 
aulhority could have adverse implication on all/any of the companies. 

 
COSTS AND EXPENSES 

 
 

AII cml5, charges and expenses of the Transferor Company and of tile Tnmsferee 
CompallY in relation to or in connection with the Scheme shall be borne by the 
Transfor ,: Company. 

 
 
 
 
 
 
 
 
 
 
 
 

 

.. 
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IN THE HIGH COURT OF JUDICATURE 
Al',BOMBAY 

ORDINARY ORIGINAL CIVIL JURlSDlCTION 
COMPANY PETITION NO.   725 OF 2006 

CONNECTED WITH.·· 
COMPANY APPLICATION NO. 1026 OF2006 

 
In the matter of 
The Companies Act, 1956; 

And 
In the matter of , 
S ections 391 fo 394 of the Companies Act, 1956· 

And 
In the matter of: 
Thomaa  Cook  (Indio)  Limited,  a  company 

· incorporated under the provisions of the 
Companies Act, 1956 having its registered 
office at Thomas· Cook Building, Dr. 
Dadabhni Naoroji Road, Fort, Mumbai400 
001; 

• AND 
In the maUer of: 
The Scheme of Amalgamation of L,n..,,;. 
L imited, a company  incorporat 
Companies Act,  1956 having 
office  at  I l2A, Embassy  C f NI;"  \ 
Point, Mumbai-400021, Ind" frans r , 
Company''}    with   Thomas 
Llnuted, a company incmpor \ittd-  e f: 
provisions of the Companies Act, pa 1 ., 

its registered office at Thomas Coo 'Bll!!ljmg, , 
Dr.  Dadabhai  Naoroji  Road, Fort, Mumbat- 
400 001 ("Tr1111sferec Compa•y") and thcir 
respective members. 

Thomas Cook (India) Limihld " • 
•••Petitioner  Company 

 
 
 
 
 
 
 

I 

A•theutic11ted copy of the Minute-a of the Order dated 
..  January t 2007 along with Schm11e of Amalgamatioi 

 

 
' .11./ !....l... 

 
..;.-.. 

 
- 

Dated this .U, day of  January 2007 
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AZB & Partners 
Advocates for the Petitioner 
23rd Floor, Express Towers. 

Nariman Point 
Mumbai - 400 021 
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IN THE HIGH COURT OF JUDICATURE AT BOMBAY 
 

ORDINARY  ORIGINAL  CIVIL JURISDICTION 
 

COMPANY SCHEME PETITION NO.  99 OF 2015 
WITH 

COMPANY SUMMONS FOR DIRECTION NO. 892 OF 2014 
 

Jn..tbe matter of : 
The Companies Act, 1956 

And 
In the matter of: 
Sections 391 to 394 read with Sections 
100 to 103 of the Companies Act, 1956 
and Section 52 of the Companies Act, 
2013. 

And      I
n the matter of: 
Thomas Cook Insurance Services (India) 
Limited, a company incorporated under 
the provisions of the Companies Act, 1956 
and having its registered office at Thomas 
Cook Building, Dr. D.N. Road, Fort, 
Mumbai - 400 001. 

And 
In the matter of : 

.I The Composite Scheme of Arrangement 
I and Amalgamation between Sterling 

Holiday Resorts (India) Limited and 
Thomas Cook Insurance Services (India} 
Limited and Thomas Cook (India) Limited 
and Their Respective Shareholders and 
Creditors. 

 
Thomas Cook Insurance Services 
(lndla) Limited, a company 
incorporated under the provisions 
of the Companies Act, 1956 and 
having its registered office at 
Thomas Cook Building, Dr. D.N. 
Road, Fort, Mumbai -400 001 ......... Petitioner Company 

 
WITH 

 
COMPANY SCHEME PETITION NO. 100 OF 2015 

WITH 
COMPANY SUMMONS FOR DIRECTION NO. 891 OF 20 4 
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Thomas Cook (India) Limited, a 
company incorporated under the 
provisions of the Companies Act, 
1956 and having its registered 
office at Thomas Cook Building, 
Dr. D.N. Road, Fort, Mumbai - 
400 001 

2/8 esp 99-2015, 100-2015.doc 
 
1n the matter of: 
The Companies Act, 1956 

And l
nthe : 
Sections 391 to 394 read with Sections 
100 to 103 of the Companies Act, 1956 
and Section 52 of the Companies Act, 
2013. 

And 
In the matter of: 
Thomas Cook (India) Limited, a 
company incorporated under the 
provisions of the Companies Act, 1956 
and having its registered office at 
Thomas Cook Bullding, Dr. D.N. Road, 
Fort, Mumbai -  400 001: 

And     I
n the matter of: 
The Compos;te Scheme of Arrangement 
and Amalgamation between Ste:ilng 
Holiday Resorts (India) Limited and 
Thomas Cook Insurance Services (India) 
Limited and Thomas Cook (India) 
Limited and Their Respective 
Shareholders and Creditors. 
 
 
 
 
 
 

....Petitioner Company 
 
 

Mr.Janak Dwarkadas, Senior Advocate with Mr.Rohan Rajadhyaksha i/b. 
M/s.Rajesh Shah & Co. for Petitioners. 
Mr.Shyam Mehta, Senior Advocate with S.I. Shah for Regionai Director. 
Mr.Arvind Pinto for Income-tax Department/ Revenue. 

 
 
 
 
 

P.C.: 

CORAM : S.C. GUPTE, J. 

2 JULY 2015 
 
 

These  petitions seek sanction   of   a   composite scheme  of 
arrangement and amalgamation of Sterling Holiday Resorts (India) Ltd. (SHRIL), 
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which is a transferor company, with Thomas Cook Insurance Services {India) Ltd. 
{TCISIL), which is a resulting company (Resulting Company No.1) and Thomas 
Cook (India) Ltd. (TCIL) which is another resulting company (Resulting Company 
No.2), and their respective shareholders and creditors. 

 
2 The transferor company, i.e. SHRIL, is a listed public company 
engaged in the business of vacation ownership and leisure hospitality. The 
company is primarily engaged in tirne share, resort business and holiday 
activities. The two transferee or resulting companies, namely, TCISIL and TCIL, 
are respectively engaged in the business of corporate agency for travel 
insurance, and integrated travel and travel related services. Whereas TCIL is a 
public limited company listed on the stock exchanges Including BSE and NSE, 
TCISIL is also a public limited but unlisted company. The scheme consists of two 
parts, one of which ('Part B') consists of demerger of an undertaking of SHRIL 
pertaining to the time share and resort business on a going concern basis from 
SHRIL and its transfer and vesting in TCISIL, whilst the other part ('Part C') 
consists of amalgamation of the residual undertaking of SHRIL (i.e. exclusive of 
the demerged undertaking) with TC!L as a going concern. After demerger and 
amalgamation as aforesaid, the scheme envisages dissolution of SHRIL on and 
with effect from the effective date. The consideration of the demerger and 
amalgamation, respectively, is allotment of 116 equity shares of TCIL of Re.1/- 
fully paid up for every 100 equity shares of SHRIL of Rs.10/- fully paid up and 4 
equity shares of TCIL of Re. 1/- to be paid up for every 100 equity shares of 
SHRIL of Rs.10/-. In pursuance of an order passed by this Court on 20 
September 2014 dispensing with convening and holding of the meetings of 
equity shareholders, and secured and unsecured creditors, the transferee 
companies have presented this scheme petition for sanction of this Court under 
Sections 391 to 394 of the Companies Act, 1956. 

 
3 The only opposition to the scheme is from the Regional Director, 
Western Region, Ministry of Corporate Affairs, Mumbai. The opposition ls on the 
ground that having regard to the provisions of Section 394 of the Companies Act, 
only a transferee company can allot shares towards consideration of transfer, and 
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not any other person, whereas for demerger and transfer of the undertaking of 
the resort business of SHRIL in the present case, the shares. namely, 116 equity 
shares of Re.1/- for every 100 shares of Rs.10/- of SHRIL, have been allotted by 
TCIL, which is a parent company of the transferee company, namely, TCISIL. It is 
submitted that TCISIL, which is the resulting company insofar as the demerger 
part is concerned, is not issuing any shares and therefore, the scheme is not in 
consonance with the provisions of the Companies Act, 1956. Secondly, the 
scheme is also against the provisions of Income-tax Act, 1961 having regard to 
the definitions of 'demerger' and 'resulting company' contained in Section 
2(19AA) and 2(41A) read with Section 2(19AAA) of the Income-tax Act. The 
Income-tax Department's Counsel is present on notice and also supports the 
objections raised by the Regional Director with reference to the provisions of the 
Income-tax Act. 

 
4 Mr.Mehta, learned Senior Counsel appearing for the Regional 
Director, submits that the scheme in the present case consists of two separate 
parts, Part B consisting of demerger and Part C consisting of amalgamation. It is 
submitted that each of these parts must separately satisfy the requirements of 
law insofar as the. arrangement is concerned. It is submitted that whilst in the 
case of amalgamation, shares of the transferee company are being allotted to the 
shareholders of the transferor company, in the case of demerger, it is not the 
shares of TCISIL, which is the resulting or transferee company, but the shares of 
TCIL, which is a holding company of TCISIL, which are allotted to the 
shareholders of the demerged company. It is submitted that such allotment ls in 
contravention of Clause (ii) of Section 394(1) of the Companies Act. Mr.Mehta 
submits that the scheme, thus, being against the provisions of the Companies 
Act, ought not to be sanctioned by this Court. Mr.Mehta further submits that the 
demerger contained in the present scheme is not a demerger within the meaning 
of Section 2(19AA) of the Income-tax Act read with Section 2(19AAA) and 
2(41A). Mr.Mehta submits that it is stated in the scheme that the scheme 
complies with all provisions of the Income-tax Act and this statement is not 
correct, since the demeger contemplated in the scheme is not in accordance with 
the definition of 'demerger' contained in the Income-tax Act. It is submitted that if 
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this Court sanctions the scheme on the footing that it complies with the 
requirements of Income-tax Act and thereby puts its imprimatur on the position 
taken by the company regarding such compliance, the Income-tax Department 
would be bound by the position and that the companies would be entitled to claim 
tax benefits despite not being entitled to do so. 

 
5 At the outset, we may deal with the objections raised with reference 
to the provisions of the Income-tax Act. It is firstly to be noted that there is no 
prohibition contained in the Income-tax Act to a scheme such as the one 
proposed here. It is merely that if a scheme of arrangement, which is otherwise 
permissible both under the Companies Act and the Income-tax Act, does not 
amount to 'demerger' within the meaning of the Income-tax Act, it may have 
certain tax implications for the companies in question. There is a provision in the 
present scheme that the part of the scheme, namely, the demerger, has been 
drawn up to comply with the conditions relating to demerger as specified under 
Section 2(19M) of the Income-tax Act 1961. The scheme at the same time 
makes it clear that if any terms or provisions of the scheme are inconsistent with 
the provisions of Section 2(19M) of the Income-tax Act 1961, the provisions of 
Section 2(19M) of the Income-tax Act shall prevail and the scheme shall stand 
modified to the extent, if necessary, to comply with Section 2(19M). It is thus 
very clear that the framing of the scheme and the corresponding sanction by this 
Court do not in any way prejudice the application of Section 2(19AA) of the 
Income-tax Act 1961. In any event, by sanctioning the present scheme, this Court 
is not in any way accepting the company's case that the scheme, as framed, 
complies with the provisions of 'demerger' within the meaning of 2(19M). In fact, 
this Court is inclined to clarify that the sanction of the scheme, as proposed by 
this Court, does not in any way bind the Income-tax Department to take any 
particular view of the scheme of arrangement sanctioned by this Court insofar as 
the  tax  implications  of  the  transaction  are  concerned.  In  the  face  of   this 
clarification, learned Counsel for Regional Director and Income-tax  Department 

-l have no further objections to the scheme on the ground of non-compliance with 
the provisions of the Income-tax Act referred to above. 
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6 Coming now to the main objection of the Regionai Director to the 

present scheme, nameiy, its non-compliance with Section 394 of the Companies 

Act, it is pertinent to note at the very outset that provisions referred to in Clauses 

(i) to (vi) of sub-section (1) cf Section 394, which the Court may make whilst 

sanctioning a scheme, are merely enabling provisions.  The  Company  Court,  

while sanctioning the scheme, may or may not make any of the provisions 

contained in Clauses (i) to (vi) thereof. The provisions referred to ir. Clauses    (i) to 

(vi) are not in the nature of conditions for exercise of power of the company court 

under Section 394. These enabling provisions, therefore, cannot be construed as 

compulsory in any sense. Clause (ii) provides that if and to the extent the 

compromise or arrangement provides for allotment or appropriation by the 

transferee company of any shares, debentures, policies or other like interests in 

that company as part of the consideration of the scheme, then the company court 

while sanctioning the scheme may make appropriate provision in respect of such 

allotment or appropriation. It is not that in every case the consideration for 

transfer of an undertaking as part of a scheme of arrangement must come in the 

form of an allotment .of shares of a transferee company or for that matter 

allotment of any shares. The consideration.for such transfer can be any legitimate 

consideration, which the transferor is entitled to accept for contract of transfer. 

The scheme may, thus, not provide for any aliotment of shares at all or provide 

any other appropriate consideration including allotment of shares of a holding 

company of the transferee company. Acceptance of any particular consideration 

is part of the commercial wisdom to be exercised by the shareholders of the 

transferor company. As long as such consideration is not against public interest 

or in any other manner illegal or inappropriate, it is not for the company court to 

accept or reject such consideration. That is the principle of the decision of the 

Supreme Court in the case of Mlheer Mafatlal vs. Mafatlal industries ltd.1 
 

7 It is not the case of the Regional Director that there is any harm to 

public interest insofar as the transfer proposed in the  scheme,  or  the  

consideration provided therefor, is concerned. In fact,  the  Regional  Director 

makes  it  clear  that  there  is  no  harm  to  public  interest  insofar  as  the present 

1   1997 (1) sec 579 
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scheme is concerned. If that is so, it is not for this Court to reject the 

consideration, which is accepted by the shareholders of the transferor company, 

who are parties to the present arrangement. 

 
8 This Court as well as other High Courts have accepted several 
schemes where consideration for transfer of an undertaking is issued in the form 
of shares of a company other than the transferee company. This Court, in the 
case of Pantaloon Retail (India) Limited2, approved a scheme of arrangement 
between Pantaloon Retail {India) Limited and two resulting companies, Future 
Mall Management Limited {'FMML') and Future Merchandising Limited {'FML') 
and their respective shareholders and creditors, wherein FMML alone issued 
shares to the shareholders of the demerged company. Similarly, in the case of 
Keva Aromatics Private Llmited3 amalgamation and arrangement between 
Kelkar Investment  Company  Pvt.Ltd.  and  S H Kelkar  and  Company Pvt.Ltd. 
{'SHK') and Keva Aromatics Private Limited ('KAPL') and Keva Constructions 
Pvt.Ltd. (KCPL) and their respective shareholders and creditors was approved by 
this Court, where KAPL (one of the resulting companies} alone issued shares to 
the shareholders of SHK in lieu of transfer of business to itself and KCPL. The 
other  courts including  Delhi  Court   (in the  case of  Seven  Wonders Holidays 
Private Llmlted4   and Andhra Pradesh High Court (in M/s.lVRCL Llmlted5)   have 
also approved similar schemes, where as part of the consideration for transfer of 
undertaking, the shareholders of transferor company were issued shares by the 
holding company of the transferee. Thus, after considering the merits of the 
respective schemes in those cases, this Court as well as other High Courts have 
thought it fit to approve of the schemes, making provisions for consideration in 
terms of allotment of shares of companies other than the transferee companies 
induding, for that matter, the holding companies of the transferee companies. 

 
9 In that view of the matter, there is no merit in the objection raised by 
the Regional Director. 

-t 2  Company Scheme Petition No.338/201o decided on 24.8.201O 
3 Company Application No.455/2013 decided on 10.12.2013 
4 Company Petition Nos.184 & 185 of 2010 decided on 1.8.2010 (Delhi High Court) 
5 Company Petition Nos.58, 59, 60 and 81 of 2012 decided on 2 July 2012 
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1O In the premises, both the scheme petitions are allowed 
 

i 11 The Petitioner Companies are dir-dcted tc lodge a copy of this order 
and Scheme, duly authenticated by the Company Registrar, High Court  (O.S.), 
Bombay, with the concerned Superintendent of Stamps, for the purpose of 

adjudication of stamp duty payabie, if any, on the same within 60 days from the 

date of receipt of the Order. 

 
12 The Petitioner Companies are directed to file a copy of this order 
along with a copy of the Scheme with the concerned Registrar of Companies, 
electronically, along with E-Form INC 28 in addition to physical copy as per the 
provisions of the Companies Act1956 / 2013. 

 
13 The Petitioner Companies in both the Company Scheme Petitions to 
pay costs of Rs.10,-000/- each to tl-ie Regional Director. Western Region, Mumbai 
within four weeks from the date of the order. 

 
14 Filing and issuance of the drawn up order is dispensed with. 

 
 

15 All concerned regulatory authorities to act on a copy of this order 
along with Scheme duly authenticated by the Company Registrar, High Court 
(O.S.), Bombay. 

 
 

 
"fRlJE-C.°-2: / 

  .,  ,,VJ I) 

(K. K.   TRiVEdl) 
COMPANY m.::c1S1RAR 

H\GH COURT {Q.S.) 
BOMBAY 

(S.C. Gupte, J.) 
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COMPOSITE SCHEME OF ARRANGEMENT AND AMALGAMATION 

BETWEEN 

STERLING HOLIDAY RESORTS (INDIA) LIMITED 

AND 

THOMAS COOK INSURANCE SERVICES (INDIA) LIMITED 

AND 

THOMAS COOK (INDIA) LIMITED 

AND 

THEIR RESPECTIVE SHAREHOLDERS  AND  CREDITORS 
 

(Under sections 391 to 394 and section 78 read with sections 100 to 103 of the Companies Act, 

1956 or any corresponding provisions  of Companies  Act, 2013) 

 
 
 

1
Jy)Description of Companies 

 
 

PREAMBLE 

,? 1. Sterling Holiday Resorts (India) Limited ('SHRIL')  is engaged in vacation  ownership and is one of  

the leisure hospitality companies in India. SHRIL has built a network of leisure resorts at various 

holiday destinations in India and is primarily engaged in time share and resort business  and  

holiday activities. The equity sharef: of SHRIL are listed on the SSE Limited and the Madras Stock 

Exchange Limited. 

2. Thomas Cook {India) Limited {'TCIL'), is engaged in providing travel & related services which 

includes outbound travel, inbound travel, corporate travel, and also currency exchange, money 

transfer, remittance, travellers cheque, pay order, wire transfer, prepaid cards, visa and passport 

services, etc. The equity shares and debentures of TCIL are listed on the SSE Limited and the 

National Stock Exchange of India Ltd. 

3. Thomas Cook Insurance Services (India} Limited ('TCIS') is engaged in the business of being a 

corporate agent for travel insurance. TCIS is an unlisted wholly-owned  subsidiary  of TCIL. 

 
 

B.   Rationale for the Composite Scheme of Arrangement and  Amalgamation 
 

• TCIL is one of the leading integrated travel and travel related services companies offering a broad 

spectrum of services that include corporate travel, leisure travel, foreign exchange and insurance. 

TCIL presently operates in over 99 cities across over 242 locations (including 23 airport   counters). 

 
1 
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TCIL has overseas operations in Sri Lanka and Mauritius. TCIL is supported by a strong partner 

network of 134 Gold Circle Partners and 165 Preferred Sales Agents in over 136 cities pan India. 

TCIL employs over  2,800 resources. 

• Acquisition of the time share and resort business and holiday activities will help in expanding  

TCIL's business presence in travel and related services. 

• TCIL proposes to consolidate the business operations of SHRIL into TCIL and its subsidiary 

company in a manner that the value for the shareholders of TCIL and SHRIL can be maximised. 

Whilei the business of TCIL and SHRIL is complimentary in nature, the businesses  are distinct 

from each other. Each of the business has got tremendous growth and profitability and will require 

focussed leadership and management attention. The nature of risk  and competition  involved in  

the business carried out by both the companies is distinct and the businesses carried on by both 

the companies are capable of attracting a different set of investors and strategic partners, lenders 

and other stakeholders. 

• Accordingly, with a view of consolidating business under TCIL but at the same time housing the 

businesses in different entities, it is proposed that time share and resorts business of SHRIL be 

demeirged and transferred to TCIS. a wholly owned subsidiary company of TCIL and SHRIL with  

its residual business, which mainly includes the holiday activities, be merged into TCIL. In 

consideration of the demerger and the merger, the equity shares of TCIL will be issued to the 

shareholders of SHRIL. 

• The management of TCIL and SHRIL proposes to achieve the above pursuant to a Compo 
 

Sectkrns  100  -   103  of  the  Companies   Act,  1956  or  any  corresponding     provisions  - e 
 

 
 
• The restructuring  /consolidation will explicitly result in the following  advantages: ··.. 

o Consolidation of business of SHRIL under TCIL, post completion  of acquisition; - 
 

c Focussed management attention to respective  businesses; and 

o Long term value unlocking of businesses 

• The Scheme is divided into the following parts: 

c PART A - Definition and Share Capital; 

c PART B - Transfer of Demerged Undertaking from SHRIL  to TCIS; 

c PART C - Amalgamation of the Residual SHRIL into TCIL;  and 

c PART D - General Terms and Conditions that would be applicable to the  Scheme. 
 

This Scheme also provides for various other matters consequential, incidental or otherwise 

integrally connected therewith. 

 
 

2 

Companies Act, 2013. 



 
 
 
 
 

PART A 
 

DEFINITION AND SHARE CAPITAL 
 
 
 

1. DEFINITIONS 
 

In this scheme, unless inconsistent with the subject, the following expressions shall have the 

meanings respectively assigned against  them: 

 
 

1.1. "Act" means the Companies Act, 1956 and Companies Act, 2013 and shall include any 

statutory modification, re-enactment or amendments thereof for the time being in   force. 

 
 

1.2. "Appointed Date" means April 1, 2014 or such other date as may be approved by the High 

Court of Judicature at Bombay or High Court of Judicature at Madras or any other appropriate 

authority. 

 
 

"Board of Directors" or "Board" means and includes the respective Board of Directors of 

SHRIL, TCIS and TCIL or any committee constituted by such Board of Directors for the 

purposes of the Scheme. 

 
 

"Demerged Undertaking" or "Time Share and Resort Business" means  the  entire 

activities, operations, business division and undertaking of SHRIL pertaining to the time share 

and resort business on a going concern basis along with all related assets, liabilities, 

employees, rights, powers and shall include (without limitation) in particular  the  following: 

• immovable properties, whether freehold, leasehold or otherwise relating to the Demerged 

Undertaking; 

• all assets whether movable or immovable, tangible or intangible, including all rights. titles 

and interest in connection with the land and buildings thereon whether corporeal or 

incorporeal, leasehold or otherwise, plant and machinery, capital work in progress, 

advances, deposits, sundry debtors, cash and bank balances, other fixed assets, 

trademark, brands and other investments specifically relating to the resort and timeshare 

business, investments in Sterling Holidays (Ooty) Limited and Sterling Holiday Resorts 

(Kodaikanal) Limited, all other assets whether real or personal, present, future or  

contingent and liabilities relating to the Demerged  Undertaking; 

• all permits, rights, entitlements, bids, tenders, letters of intent, expressions of interest, 

municipal and other statutory permissions, approvals, consents, licenses, registrations, 

subsidies, concessions,  exemptions,  remissions,  tax deferrals,  including bought   forward 
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losses and unabsorbed depreciation, tenancies in relation to office, bank accounts, lease 

rights, licenses, industrial and other licenses, if any, powers and facilities of every kind, 

nature and description whatsoever, rights to use and avail of telephones,  telexes,  

facsimile connections and installations, utilities, electricity and other services, provisions, 

funds, benefits of all agreements, contracts and arrangements and all other interests in 

connection with or relating to the Demerged Undertaking; 

• all debts. borrowings, obligations, duties and liabilities both present and future (including 

deferred tax liabilities, contingent liabilities and the liabilities and obligations under any 

licenses or permits or schemes) of every kind, nature and description whatsoever and 

howsoever arising, raised or incurred or utilized, whether secured or unsecured, whether  

in rupees or foreign currency, relating to the Demerged  Undertaking; 

• For the purpose of this Scheme, it is clarified that liabilities pertaining to the Demerged 

Undertaking  will include: 

o The liabilities which arise out of the activities or operations of the Demerged 

Undertaking; 

o Specific loans and borrowings raised, incurred and utilised solely for the activities or 

operation of the Demerged Undertaking;  and 

o Liabilities other than those referred to above, being the amounts of general or 

multipurpose borrowings of SHRIL, allocated to the Demerged Undertaking in the  

same proportion in which the value of the assets transferred under this Scheme bear  

to the total value of the assets of SHRIL immediately before giving effect to this 

Scheme. 

• All trade and service names and marks, patents, copyrights, designs and other intellectual 

property rights of any nature whatsoever, books, records, files, papers, engineering and 

process information. software licenses (whether proprietary or otherwise), drawings, 

computer programmes, manuals, data, catalogues, quotations. sales and advertising 

material, lists of present and former customers and suppliers, other customer information, 

customer credit information, customer pricing information, and all other records and 

documents, whether in physical or electronic form relating to business activities and 

operations of the Demerged Undertaking. 

• All employees of the Demerged Undertaking, as identified by the Board of Directors of 

SHRIL, as on the Effective Date. 

• Any question that may arise as to whether a specific asset or liability pertains or does not 

pertain to the Demerged Undertaking or whether it arises out of the  activities  or  

operations of the Demerged Undertaking shall be decided by mutual agreement between 

the Board of Directors of SHRIL and TCIS. 
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1.5. "Effective Date" means the later of the date on which the certified copies  of the  Orders of 

High Court of Judicature at Bombay and the High Court of Judicature at Madras, sanctioning 

the Schere are filed with the Registrar of Companies, Maharashtra, Mumbai and Registrar of 

Companies, Karnataka, Chennai respectively. Any references in this Scheme to the "date of 

coming into effect of this Scheme" or "effectiveness of the Scheme" or "Scheme taking effect" 

shall mean the Effective Date. 

 
 

1.6. "High Court(s)" means the High Court of Judicature at Bombay and the High Court of 

Judicature at Madras and shall include the National Company Law Tribunal, if   applicable. 

 
 

1.7. "Record Date" means the date to be fixed by the Board of Directors of TCIL in consultation 

with the Board of Directors of SHRIL, for the purpose of determining the  shareholders  of  

SHRIL who shall be entitled to receive consideration as per Clause 5 and Clause 8 of the 

Scheme. 

 
.  
--- '.· "Residual SHRIL" means all activities, operations, businesses, divisions and undertakings of 

\  (.. . 
?:;; :?HRIL excluding Demerged Undertaking as defined under Clause 1.4 of the Scheme, on a 

; 'l 

J );,. going concern basis along  with all related  assets. liabilities,  employees,  rights, powers     and 
,.;/ +}'shall include (without limitation) in particular the following: 

/' 
• immovable  properties,  whether  freehold,  leasehold  or otherwise  relating to the Residual 

SHRIL; 
 

• all assets whether movable or immovable, tangible or intangible, including all rights. titles 

and interest in connection with the land and buildings thereon whether corporeal or 

incorporeal, leasehold or otherwise. plant and machinery, capital work in progress, 

advances, deposits, sundry debtors, cash and bank balances, other fixed  assets, 

trademark, brands and other investments, all other assets whether real or personal, 

present. future or contingent and liabilities relating to the Residual   SHRIL; 

• all permits, rights, entitlements, bids, tenders. letters of intent, expressions of interest, 

municipal and other statutory permissions, approvals, consents, licenses, registrations, 

subsidies, concessions. exemptions, remissions, tax deferrals, tenancies in relation to 

office, bank accounts, lease rights, licenses, industrial and other licenses, if any, powers 

and facilities of every kind, nature and description whatsoever, rights to use and avail of 

telephones, telexes, facsimile connections and installations, utilities, electricity and other 

services, provisions, funds, benefits  of all agreements,  contracts  and arrangements  and 

all other interests in connection  with or relating to the Residual  SHRIL; 

• all debts, borrowings, obligations, duties and liabilities both present and future (including 

deferred  tax  liabilities.  contingent  liabilities  and the  liabilities  and  obligations  under any 
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licenses or permits or schemes) of every kind, nature and description whatsoever and 

howsoever arising, raised or incurred or utilized, whether secured or unsecured, whether  

in rupees or foreign currency, relating to the Residual  SHRIL; 
I 

• all trade and service names and marks, patents. copyrights, designs and other intellectual 

property rights of any nature whatsoever, books, records, files, papers, engineering and 

process information, software licenses (whether proprietary or otherwise), drawings, 

computer programmes, manuals, data, catalogues, quotations, sales and advertising 

material, lists of present and former customers and suppliers. other customer information, 

customer credit information, customer pricing information, and all other records and 

documents, whether in physical or electronic form relating to business activities and 

operations of the Residual SHRIL. 

• all employees of the Residual SHRIL, as identified by the Board of Directors of SHRIL, as 

on the Effective Date. 

For the purpose of the Scheme, it is clarified that, the Residual SHRIL will specifically include 

the holiday activity business of SHRIL. 

 
 

1.9. "Resulting Companies"  means TCIL and TCIS. 
 
 

.4-<v C., ,:-. .·......-' ,,.r 
 

/ 

1.10. "Scheme" or "the Scheme" or "this Scheme" or "the Composite Scheme" means th ;}'/ 

Scheme of Arrangement and Amalgamation in its present form or with   any modificatio .( . ( 

made under Clause 20 of the Scheme as approved or directed by the jurisdictional Hig\\.\""- 

Court(s). 

 
 

1.11. "SEBI" means Securities and Exchange Board of India established under the Securities and 

Exchange Board of India Act, 1992. 

 
 

1.12. "SEBI Circulars" means Circular No. CIR/CFD/DIUS/2013 dated February 4, 2013 and 

Circular No. CIR/CFD/DIL/8/2013 dated May 21, 2013, each issued by SEBI or any other 

circulars issued by SEBI applicable to a scheme of arrangement I  amalgamation. 

 
 
1.13. "SHRIL" means Sterling Holiday Resorts (India} Limited, a company incorporated under the 

Companies Act, 1956 and having its registered office at #7, 3rd Cross Street, "Citi Tower", 

Kasturba Nagar, Adyar, Chennai - 600 020.. 
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1.14. "TCIL" means Thomas Cook (India) Limited, a company incorporated under the Companies 

Act, 1956 and having its registered office at Thomas Cook Building, Dr. D.N. Road, Fort, 

Mumbai -  400 001. 

 
 

'"'1 1.15. "TCIS" means  Thomas  Cook Insurance  Services (India)  Limited, a   company incorporated 

under the Companies  Act, 1956 and having its registered office at Thomas Cook Building,   Dr. 

D.N. Road, Fort, Mumbai -  400 001. 
 
 
 
 
 
 
 
 
 
 
 
 
 

_..,..._. 

1.16. All terms  and words not defined in this Scheme  shall, unless repugnant  or contrary to the  

context or meaning thereof, have the same meaning ascribed to them under the Act, the 

Securities Contract Regulation Act, 1956, the Depositories Act, 1996 and  other  applicable 

laws, rules, regulations, bye-laws, as the case may be or any statutory modification or re- 

enactment thereof from time to time. 

 
DATE OF TAKING EFFECT AND OPERATIVE DATE 

 
The Scheme set out herein in its present form or with any modification(s) and 

amendments(s) made under Clause 20 of the Scheme, approved or imposed or directed  

by the jurisdictional High Court(s), shall be effective from the Appointed Date but shall be 

made operative from the Effective Date. 

 
 

3. SHARE CAPITAL 

The share capital of SHRIL as at June 25, 2014 is as  under: 
 

Particulars  
Amount (Rs.) 

Authorised  

92,500,000 Equity Shares of Rs. 10 each 925,000,000 

Total 925,000,000 

Issued Subscribed and Paid Up  

89,890,431 Equity Shares of Rs. 10 each fully paid-up 898,904,310 

Total 898,904,310 
 
 
 

The share capital of TCIS as at June 25, 2014 is as  under: 

I Particulars 
  \     Amount(Rs.) 
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Particulars Amount 
(Rs.) 

Authorised 

505,827,060 Equity Shares of Re. 1 each 

114,760,000 Class 'A' 4.65% Cumulative Non-Convertible 

Redeemable Preference Shares of Rs. 10 each 

355,294 Class 'B' 0.001% Cumulative Convertible/ 

Redeemable Preference Shares of Rs. 10 each 

 
 
35,52,940 

302,000 Class 'C' 0.001% Cumulative Convertible/ 

Redeemable Preference Shares of Rs.10 each 

 
 
30,20,000 

125,000,000 Preference Shares of Rs.10 each 1,250,000,000 

Total 2,910,000,000 

Issued Subscribed and Paid Up 

253,661,206 Equity Shares of Re. 1 each fully paid-up 253,661,206* 

 
 
62,500,000 

505,827,060 

1,147,600,000 

6,250,000 Compulsorily Convertible Preference  Shares of Rs. 

10 each fully paid-up 

Total 316,161,206 
L  

 
[ 

 
 
 
 
 
 
 
 
 
 
 

TCIS is a wholly-owned subsidiary of TCIL. 
 
 
 

The share capital of TCIL as at June 25, 2014 is as under 
 
 
 
 
 
 
 
 
 
 
 

 
f 

 
 
 
 

*  Does  not  include  19,763  equity  shares  of Re.1  each  allotted  on  20th  June,  2014 upon 

exercise of Employee Stock Options. The Company is in the process    of completing corporate 
I 

action and listing of the said shares on the  stock exchanges. f- 
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Authorised  

40,000,000 Equity Shares of Rs. 10 each 400,000,000  

Total 400,000,000 

Issued Subscribed and Paid Up  

29,050,000 Equity Shares of Rs.10/- each fully paid up 290,500,000 

Total 290,500,000 

 



 
 
 
 
 
 
 
 
 
 

PARTS 
 

TRANSFER  OF DEMERGED UNDERTAKING FROM SHRIL TO  TCIS 
 
 
 

4. TRANSFER  AND VESTING OF DEMERGED UNDERTAKING  FROM SHRIL TO TCIS 
 

4.1 With effect from the Appointed Date and upon this Scheme corning into effect, the Dernerged 

Undertaking (including all accretions and appurtenances) shall, without any further act, 

instrument or deed, be and stand de-merged from SHRIL and transferred to and vested in or  

be deemed to be transferred to and vested in TCIS as a going concern, so as to vest in TCIS, 

all the rights, titles and interests pertaining to Dernerged Undertaking, pursuant  to Sections  

391 to 394 of the Act and any other relevant provisions of the Act or any corresponding 

provisions of Companies Act, 2013 and the order of the jurisdictional  High  Court(s)  

sanctioning the Scheme, subject however, to subsisting charges, if  any. 

 
 

Without prejudice to the provisions of Clause 4.1 above, in respect of such of the assets and 

properties (whether movable or immovable, tangible or intangible) of Dernerged Undertaking, 

including cash in hand, capable of passing by manual delivery or  by  endorsement  and  

delivery shall be so delivered or endorsed and delivered, as the case may be, and shall upon 

such delivery or endorsement and delivery, become the assets and properties  of  TCIS,  

without requiring any deed or instrument or conveyance for the  same. 

 
 

4.3 In respect of movable assets other than those specified in Clause 4.2 above, including sundry 

debtors, outstanding loans and advances, if any, recoverable in cash or in kind or for value to 

be received, bank balances and deposits, if any, with Government, Semi-Government, local  

and other authorities and bodies, customers and other persons, the following methodology  

shall to the extent possible be followed: 

TCIS shall give notice in such form as it may deem fit and proper to each person, debtor or 

depositee that pursuant to the jurisdictional High Court(s) having sanctioned this Scheme, the 

said debt, loan, advance or deposit be paid to or made good to or held on account  of TCIS  

and that the right of SHRIL to recover or realize the same stands  extinguished. 

 
 

4.4 Upon this Scheme corning into effect, and with effect from the Appointed Date, and subject to 

the provisions of this Scheme, all debts, liabilities, contingent liabilities, duties and obligations  

of every kind, nature and description of SHRIL pertaining  or  relating  to  Demerged 

Undertaking  shall, without  any further act, instrument  or deed, be and stand transferred   from 
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SHRIL and transferred to and vested in or be deemed to be transferred to and vested in and 

assumed by TCIS so as to become as and from the Appointed Date, the debts, liabilities, 

contingent liabilities, duties and obligations of  TCIS, pursuant  to Sections  391 to 394 of the 

A.ct or any corresponding provisions of Companies Act. 2013 and any other relevant  

provisions of the Act and the order of the jurisdictional High Court{s) sanctioning the Scheme, 

and it shall not be necessary to obtain the consent of any third party or other person who is a 

party to any contract or arrangement by virtue of which such debts. liabilities, contingent 

liabilities, duties and obligations have arisen in order to give effect to the provisions of this sub-

clause. 

 
 

4.5 With effect from the Appointed Date and upon this Scheme coming into effect. all permits, no 

objection certificates, contracts, permissions, approvals, consents,  rights,  entitlements, 

licenses, including those relating to tenancies, copyrights, intellectual  property  rights, 

privileges, powers, facilities of every kind and description of whatsoever nature in relation .to 

Demerged Undertaking of which SHRIL is a party or to the benefit of which SHRIL may be 

eligible and which are subsisting or having effect on the Effective Date, shall stand transferred 

to and vested in TCIS without any further act or deed,  and shall be appropriately  mutated   by 

the statutory  authorities concerned therewith in favour    of TCIS upon the vesting and transfer 

of Demerged Undertaking pursuant to this Scheme, and shall be and remain in full force, *"r::--0 
operative  and effectual  for  the benefit  of  TCIS, and may  be enforced  by  TCIS as fully        0;r\·_,.,. 
effectually  as if, instead  of  SHRIL.  TCIS had been the original party  or beneficiary  or o  1j/     t 
thereto. •\; , 

\.); 
4.6 This part of the Scheme has been drawn up to comply  with the conditions relating   to ';;. 

"Demerger" as specified under Section 2{19AA) of the Income-tax Act, 1961. If any terms or 

provisions of the Scheme is / are inconsistent with the provisions of Section 2(19AA) of the 

Income-tax Act. 1961, the provisions of Section 2{19AA) of the Income-tax Act, 1961 shall 

prevail and the Scheme shall stand modified to the extent necessary to comply with Section 

2{19AA) of the Income-tax Act, 1961; such modification to not affect other parts of  the 

Scheme. 

 
 

4.7 In accordance  with  Section  2{41A)  of the Income-tax  Act,  1961,  TCIL  and  TCIS  shall  be 

considered as the resulting companies. Further, in accordance with Section 2{19AAA) of the 

Income-tax Act, 1961, SHRIL shall be considered as the demerged  company. 
f- 

 
5 C:ONSIDERATION 

 
 
 
 

10 



 
 
 
 
 
 

5.1 Upon this Scheme becoming effective and as consideration for the Scheme, TCIL shall, without 

any application or deed, issue and allot equity shares, credited as fully paid up, to the extent 

indicated below, to the equity shareholders of SHRIL and whose names appear in the Register 

of Members of SHRIL on the Record Date, or to such of their respective heirs, executors, 

administrators or other legal representatives or other successors in title as may be recognized 

by the Board of Directors of TCIL / SHRIL in consideration for the transfer of the Demerged 

Undertaking in the following proportion viz.: 

"116 (hundred and sixteen) equity shares of TCIL of Re. 1 fully paid up for every 100 
(hundred) equity shares of SHRIL of Rs. 10/- fully paid up". 

"Notwithstanding what is contained above, the equity shares which TCIL or any subsidiary of 
TCIL holds in SHRIL (including equity shares in SHRIL acquired after the Appointed Date), if 
any, shall get cancelled, without any further application, act or deed" 

5.2 The equity shares of TCIL to be issued and allotted as above shall be subject to the 

Memorandum and Articles of Association of TCIL in the same manner as the existing 

shareholders and shall rank pari passu with the existing equity shares of TCIL in all respects 

including dividends. 

 
 

The equity shares of TCIL shall be issued and allotted in dematerialized form to those equity 

shareholders who hold shares of SHRIL in dematerialized form, in to the account in which 

SHRIL shares are held or such other account as is intimated by the equity shareholders to 

SHRIL and I or its Registrar. All those equity shareholders who hold equity shares of SHRIL in 

physical form shall also have the option to receive the equity shares, as the case may be, in 

dematerialized form provided the details of their account with the Depository Participant are 

intimated in writing to SHRIL and / or its registrar. In the event that TCIL has received notice 

from any person that equity shares are to be issued in physical form or if any person has not 

provided the requisite details relating to his/her /its account with a depository participant or 

other confirmations as may be required or if the details furnished by any person do not permit 

electron.ic credit of the equity shares, then TCIL shall issue equity shares in physical form to 

such person or persons. 

 
 

5.4 The Board of Directors of TCIL shall, if and to the extent required, apply  for and obtain any    

"'"' approvals from concerned Government I Regulatory authorities for the issue and allotment   of 

equity shares pursuant to Clause 5.1 above of the Scheme. 
 
 
 

5.5 Equity shares of TCIL to be issued and allotted to the equity shareholders of SHRIL pursuant 

to Clause 5.1 above of the Scheme will be listed and/or admitted to trading on the BSE Limited 

and the National Stock Exchange of India Limited, where the equity shares of TCIL are listed 

and/or admitted to trading in accordance with the applicable Laws including without limitation 

the SEBI Circulars.   TCIL shall  enter into such arrangements  and give  such    confirmations 
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and/or undertakings as may be necessary in accordance with the applicable laws or 

regulations for complying with the formalities of the said stock exchanges. 

 
 

5.6 In the event of there being any pending share transfers with respect to the application lodged 

for transfer by any shareholder of SHRIL, the Board of Directors or any committee thereof of 

SHRIL if in existence, or failing which the Board of Directors or any committee thereof of TCIL 

shall be empowered in appropriate case, even subsequent to the Record Date to effectuate 

such a transfer in SHRIL as if such changes in registered holder were operative as on the 

Record Date, in order to remove any difficulties arising to the transferor or the transferee of the 

share(s) in SHRIL and in relation to the equity shares of TCIL after the Scheme becomes 

effective. 

 
 

5.7 Equity shares to be issued and allotted by TCIL to the equity shareholders of SHRIL pursuant 

to Clause 5.1 above of this Scheme, in respect of any equity shares in SHRIL which are held in 

abeyance under the provisions of Section 206A of the Act or any corresponding provisions of 

Companies  Act, 2013 or otherwise,  pending  allotment  or settlement  of dispute, by order  of 

court or otherwise, be held in abeyance by TCIL. 
/· .)1 

./: :·:::,l- 
5.8 lf any equity shares of SHRIL held by the equity shareholders of SHRIL as on the Recor:f f te }_. 

are under any statutory lock-in, the equity shares issued and allotted by TCIL to   such':f 1u{ Y :!ft 
shareholders  shall also be locked-in for the remainder of the lock-in period as per appli _!ble·  . "",,,,..._... '-- -- 
laws. 't :. ,:...:..:...;..-;; 

 
 

5.9 Approval of this Scheme by the shareholders of TCIL shall be deemed to be the due 

compliance of the provisions of Section 81(1A) and the other relevant and applicable  

provisions of the Act or any corresponding provisions of Companies Act, 2013 (upon 

implementation) or any other applicable law for the issue and allotment of equity shares by 

TCIL, as provided in this Scheme. 

 
 

5.10 The approval of this Scheme by the shareholders of TCIL, TCIS and SHRIL respectively, 

under Sections 391 and 394 of the Act or any corresponding provisions of Companies Act, 

2013 shall be deemed to have the approval under Sections 16, 31 and other applicable 

provisions of the Act or any corresponding provisions of Companies Act, 2013 and any other 

applicable law, including but not limited to Securities and Exchange Board of India (Substantial 

Acquisition of Shares and Takeovers) Regulations, 2011, as amended and any other consents 

and approvals required in this regard. 
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6 ACCOUNTING  TREATMENT IN THE BOOKS OF TCIS & TCIL 

 
6.1 TCIS shall, upon the Scheme becoming effective, record the assets and liabilities of the 

Demerged Undertaking vested in it pursuant to this Scheme, at the respective book values, 

ignoring revaluations, if any, as at the Appointed  Date. 

 
 

6.2 The difference between the book value of net assets of the Demerged Undertaking recorded in 

books of TCIS in accordance with Clause 6.1 above and the value of investment in SHRIL in 

books of TCIS , shall be adjusted in the Securities Premium Account in the books of   TCIS. 

 
 

6.3 The reduction as aforesaid in Clause 6.2, shall be effected as a part of the Scheme only and in 

accordance with Section 78 read with Sections 101 to 103 of the Act or any corresponding 

provisions of Companies Act, 2013 as the same does not involve either diminution of liability in 

respect of unpaid share capital or payment to any shareholder of any paid up share capital and 

the order of the jurisdictional High Court(s) sanctioning the Scheme shall be deemed to be an 

order under Section 102 of the Act or any corresponding provisions of Companies Act, 2013 

confirming the reduction. 

 
 

Notwithstanding the reduction as mentioned above, TCIS shall not be required to add "and 

reduced" as a suffix to its name and shall continue in its existing  name. 

 
6.5      TCIL shall credit to the Share Capital Account in its books of account the aggregate face value     

of the equity shares of TCIL issued and allotted by it pursuant to Clause 5 on demerger of the 

Demerged Undertaking of SHRIL into TCIS to the shareholders of SHRIL pursuant to  this 

Scheme and the amount equivalent to the face value of such equity shares  issued  will  be 

debited to the Goodwill Account. 

 
 

PARTC 
 

AMALGAMATION  OF RESIDUAL  SHRIL INTO TCIL 
 
 
 

7 TRANSFER AND VESTING 
 

7.1 With effect from the Appointed Date and upon this Scheme coming into effect, Residual SHRIL 

without any further act, instrument or deed, be and stand merged and transferred to and vested  

in or be deemed to be transferred to and vested in TCIL as a going concern, so as to vest in  

TCIL, all the rights, titles and interests pertaining to Residual SHRIL  pursuant  to the provisions  

of Sections 391 to 394 of the Act or any corresponding provisions of Companies Act, 2013 and 

pursuant to the orders of the jurisdictional High Court(s) sanctioning  this  Scheme. 
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7.2 Without prejudice to the provisions of Clause 7.1 above, in respect of such of the assets and 

properties (whether movable or immovable, tangible or intangible) of Residual SHRIL, including 

cash in hand, capable of passing by manual delivery or by endorsement  and delivery  shall be  

so delivered or endorsed delivered as the case may be, and shall upon such delivery or 

endorsement and delivery, become the assets and properties of TCIL, without  requiring  any 

deed or instrument or conveyance for the same. 

 
 

7.3 In respect of movable assets other than those specified in Clause 7.2 above, including sundry 

debtors, outstanding loans and advances, if  any, recoverable  in cash or in kind or for value to  

be received, bank balances and deposits, if any, with Government, Semi-Government. local and 

other authorities and bodies. customers and other persons, the following methodology shall to  

the extent possible be followed: 

1CIL shall give notice in such form as it may deem fit and proper to each person, debtor or 

depositee that pursuant to the jurisdictional High Court(s) having sanctioned this Scheme, the 

said debt, loan, advance or deposit be paid to or made good to or held on account of TCIL and 

that the right of SHRIL to recover or realize the same stands extinguished. 

 
 

7.4 1he transfer and vesting as aforesaid shall be subject to the existing charges/ hypothecation/:, ,: :,..\ 

mortgages, if any, as may be subsisting and agreed to be created over or in respect of the sJct:'/ 
f;' :::5 ; 

assets  or  any  part  thereof,  provided  however,  any  reference  in  any  security  documen!sfOI ; 
 arrangements to which Residual SHRIL is a party wherein the assets of Residual SHRIL ha . \. · 

been or are offered or agreed to be offered as security for any financial assistance Jf-.;,, i "- 
""'· ."·i'i 

obligations shall be construed as reference  only to the assets pertaining to Residual SHRIL and      ' 

vested in TCIL by virtue of this Scheme to the end and intent that the charges shall not extend   

or deemed to extend to any assets of  TCIL 

Provided that the Scheme shall not operate to enlarge the security for the said liabilities of 

Residual SHRIL which shall vest in TCIL by virtue of the Scheme and TCIL  shall not be  

obliged to create any further, or additional security thereof after the merger has become 

effective or otherwise. Further, the Scheme shall not operate to enlarge the security for any 

liabilities of TCIL, in as much as the security shall not extend to the assets transferred by 

Residual SHRIL to TCIL in terms of Clause 7.1 above. 

 
 
7.5 Upon this Scheme coming into effect, and with effect from the Appointed Date,  all  debts, 

liabilities contingent liabilities, duties and obligations of every kind, nature and description of 

Residual SHRIL shall, without any further act, instrument or deed, be and stand transferred from 

SHRIL and transferred to and vested in or/ be and assumed by and/or deemed to be  transferred 
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to and vested in and assumed by TCIL so as to become as and from the Appointed Date, the 

debts, liabilities, contingent liabilities, duties and obligations of TCIL, pursuant to Sections 391 

to 394 of the Act or any corresponding provisions of Companies Act, 2013, and any other 

relevant provisions of the Act and the order of the jurisdictional High Court(s) sanctioning the 

Scheme, and it shall not be necessary to obtain the consent of any third party or other person 

who is a party to any contract or arrangement by virtue of which such debts, liabilities, 

contingent liabilities, duties and obligations have arisen in order to give effect to the provisions 

of this sub-clause. 

 
 

7.6 TCIL may at any time after the coming into effect of the Scheme in accordance with the 

provisions of the Scheme, if so required, under any law or otherwise, execute necessary 

writings, in favour of the secured creditors of Residual SHRIL or in favour of any other party to 

any contract or arrangement to which Residual SHRIL is a party or any writings as may be 

necessary to be executed in order to give formal effect to the above provisions. TCIL shall 

under the provisions of the Scheme be deemed to be authorised to execute any   such writings 

OF ..lt.J. on behalf of Residual SHRIL and to implement or carry out all such    formalities  or compliance 

: \ ferred to above on the part of Residual SHRlL to be carried out or performed. 
C 

.V.. _ )  :r:-u:, ...• 
?), .,..  ith effect from the Appointed Date and upon this Scheme coming into effect, all permits,   no 

-- •  ;J 
objection certificates, contracts, permissions, approvals, consents, rights, entitlements, licenses, 

including those relating to tenancies, copyrights, intellectual property rights, privileges, powers, 

facilities of every kind and description of whatsoever nature to which Residual SHRIL is a party 

or to the benefit of which SHRIL may be eligible and which are subsisting or having effect on the 

Effective Date, shall stand transferred to and vested in TCIL without any further act or deed and 

shall be appropriately mutated by the statutory authorities concerned therewith in favour of 

TCIL. Upon the vesting and transfer of Residual SHRIL pursuant to this Scheme and shall be 

and remain in full force, operative and effectual for the benefit of TCIL, and may be enforced by 

TCIL as fully and effectually as if, instead of SHRIL, TCIL had been the original party or 

beneficiary or obliged thereto. 
 
 

7.8 This Scheme has been drawn up to comply with the conditions relating to "amalgamation" as 

specified under Section 2(18) of the Income-tax Act, 1961. If any terms or provisions of the 

Scheme is/are inconsistent with the provisions of Section 2(18) of the Income-tax Act, 1961, the 

provisions of Section 2(1B) of the Income-tax Act, 1961 shall prevail and the Scheme shall  

stand modified to the extent necessary to comply with Section 2(1B) of the Income-tax Act. 

1961, such that the modification to not affect other parts of the Scheme. 
 
 

8 CONSIDERATION 
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8.1 Upon this Scheme becoming effective and as consideration for the Scheme, TCIL shall, without 

any application or deed, issue and allot equity shares, credited as fully paid up, to the extent 

indicated below, to the equity shareholders of SHRIL and whose names appear in the Register 

of Members of SHRIL on the Record Date, or to such of their respective heirs, executors, 

administrators or other legal representatives or other successors in title as may be recognized 

by the Board of Directors of TCIL / SHRIL in consideration of the amalgamation of residual 

SHRIL into TCIL in the following proportion viz.: 

"4 (four) equity shares of TCIL of Re. 1 fully paid up for every 100 (hundred) equity shares of 

SHRIL of Rs. 10/- fully paid up" 

 
 

8.2 The equity shares of TCIL to be issued and allotted as above shall be subject to the 

Memorandum and Articles of Association of TCIL and shall rank pari passu with the existing 

equity shares of TCIL in all respects including dividends. 

 
 

8.3 Upon the Scheme coming into effect, the equity shares which TCIL or any subsidiary of TCIL 

holds in SHRIL, "(including equity shares in SHRIL acquired after the Appointed date)" if any, 

shall get cancelled, without any further application, act or deed. , 

8.4 The equity shares of TCIL shall be issued and allotted in dematerialized form to   those 
shareholders who hold shares of SHRIL in dematerialized form, in to the account in( 

i; :;:: ( 
SHRIL  shares  are held or such  other account as is intimated by the equity sharehold\rt    to 
SHRIL and / or its Registrar. All those equity shareholders who hold equity shares of SH i \-""'-._ 

physical form shall also have the option to receive the equity  shares, as the case may be>tt:1...'.!·B.i 

dematerialized form provided the details of their account with the Depository Participant are 

intimated in writing to SHRlL and / or its registrar. In the event that TCIL has received notice 

from any person that equity shares are to be issued in physical form or if any person has not 

provided the requisite details relating to his/her /its account with a depository participant or 

other confirmations as may be required or if the details furnished by any person do not permit 

electronic credit of the equity shares, then TCIL shall issue equity shares in physical form to 

such person or persons. 

 
 

8.5 The Board of Directors of TCIL shall, if and to the extent required, apply for and obtain any 

approvals from concerned Government / Regulatory authorities for the issue and allotment  of 

equity shares pursuant to Clause  8.1 of the Scheme. .,. 

 
8.6 Equity shares of TCIL to be issued and allotted to the equity shareholders of SHRIL pursuant 

to Clause 8.1 of this Scheme will be listed and/or admitted to trading on the BSE Limited and 
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the National Stock Exchange of India Limited, where the equity shares  of TCIL are  listed  

and/or admitted to trading in accordance with the applicable laws including  without  limitation  

the SEBI Circulars. TCIL shall enter into such arrangements and give  such  confirmations  

and/or undertakings as may be necessary in accordance with the  applicable  laws  or  

regulations for complying with the formalities of the said stock  exchanges. 

 
 

8.7 In the event of there being any pending share transfers with respect to the application  lodged  

for transfer by any shareholder of SHRIL, the Board of Directors or any committee thereof of 

SHRIL if in existence, or failing which the Board of Directors or any committee thereof of TCIL 

shall be empowered in appropriate case, even subsequent to the Record Date  to effectuate  

such a transfer in SHRIL as if such changes in registered holder were operative as on the  

Record Date, in order to remove any difficulties arising to the transferor or the transferee of the 

share(s) in SHRIL and in relation to the equity shares of TCIL after the Scheme becomes 

effective. 

 
. 

ti ,  Equity shares to be issued and allotted    by TCIL to the equity shareholders of SHRIL pursuant 

'i to Clause  8.1 of this  Scheme,  in respect  of any  equity  shares  in SHRIL  which  are held   in 

.ll abeyance under the provisions of Section 206A of the Act or any corresponding  provisions   of 
Companies  Act, 2013 or  otherwis.e, pending  allotment  or  settlement  of dispute,  by order   of 

-(  :Jt-&-I court or otherwise, be held in abeyance by TCIL. 

 
8.9  If any equity shares of SHRIL held by the equity shareholders of SHRIL as on the Record Date   

are under any statutory lock-in, the equity shares issued and allotted by TCIL to such equity 

shareholders shall also be locked-in for the remainder of the lock-in period as per applicable 

laws. 

 
8.1O Approval of this Scheme by the shareholders of TCIL shall be deemed  to  be  the  due  

compliance of the provisions of Section 81(1A) and the other  relevant  and  applicable 

provisions of the Act or any corresponding provisions of Companies Act, 2013 or any other 

applicable law for the issue and allotment of equity shares by TCIL, as provided  in  this  

Scheme. 

 
 

8.11 The approval of this Scheme by the shareholders of TCIL and SHRIL under Sections  391 and  

394 of the Act or any corresponding provisions of Companies Act, 2013 shall be deemed to  

have the approval under Sections 16, 31 and other applicable provisions of the Act or any 

corresponding provisions of Companies Act, 2013 and any other applicable law, including  but 

not limited  to  Securities  and Exchange  Board of India  (Substantial  Acquisition  of Shares and 
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Ta1keovers) Regulations, 2011, as amended and any other consents and approvals required in 

this regard. 

 
 

9 ACCOUNTING TREATMENT IN THE BOOKS OF TCIL 
 

9.1 With effect from the Appointed Date, all the assets and liabilities of Residual SHRIL shall be 

transferred to and vested in TCIL and shall be recorded at their respective fair values as may be 

determined by Board of Directors of TCIL. 

 
 

9.2 Inter-company balances, if any, will be cancelled. 
 
 
 

9.3 Inter-company investments, if any, will be cancelled. 
 
 
 

9.4 TCIL shall credit to the Share Capital Account in its books of account the aggregate  face value  

of the equity shares of TCIL issued and allotted by it to Clause 8 on merger of Residual SHRIL   

to the shareholders of SHRIL pursuant to this Scheme. 

 

9.5 The difference, between the fair value of net assets of Residual SHRIL transferred to TCIL an 1:·p), 

recorded  by  TCIL  pursuant  to  the  order  of the jurisdictional High  Court(s)  in accordance  w· ;- / 
-    I 

Clause 7 over the face value of equity shares allotted by TCIL pursuant to Clause 8 of t 'i 1 , 
1 Scheme shall, in case of there being a deficit, be debited to Goodwill Account. In case of the\· \ · 

 
being a surplus, the same shall be credited to Capital Reserve  Account. 

'    '\..:-.'.  e. 

' 
9.6 In case of any differences in accounting policy between SHRIL and TCIL, the  accounting 

policies, as may be directed by the Board of Directors of the TCIL will prevail and the difference 

till the Appointed Date will be quantified and adjusted in the General Reserve Account or any 

other reserve as may be determined by the Board of Directors of TCIL, to ensure that the  

financial statements of TCIL reflect the financial position on the basis of consistent accounting 

policy. 

 
 

10 COMBINATION OF AUTHORISED SHARE CAPITAL 
 

10.1 Upon sanction of this Scheme, the authorised share capital of the TCIL shall stand increased 

without any further act, instrument or deed on the part of TCIL including payment  of stamp 

duty and fees payable to Registrar of Companies, by the authorised share capital of SHRIL as 

on the Effective Date and the Memorandum of Association and Articles of Association of TCIL 

(relating to the authorized  share capital)  shall, without any further act, instrument or deed,   be 
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having effect on the Effective Date, shall be in full force and effect against or in favour of TCIS 

and TCIL respectively, as the case may be, and may be enforced by or against TCIS and TCIL 

rnspectively as fully and effectually as if, instead of SHRIL, TCIS and TCIL respectively  had 

been a party thereto. 

 
 

17.2 TCIS and TCIL shall enter into and/or issue and/or execute deeds, writings or confirmations or 

enter into any tripartite arrangements, confirmations or novations, to which SHRIL will, if 

necessary, also be party in order to give formal effect to the provisions of this Scheme, if so 

required or becomes necessary. TCIS and TCIL shall be deemed to be authorised to execute  

any such deeds, writings or confirmations on behalf of SHRIL and to implement or carry out all 

formalities required on the part of SHRIL to give effect to the provisions of this Scheme. 

 
 

17.3 Without prejudice to the aforesaid, it is clarified that if  any  assets  (estate,  claims,  rights, title, 

interest in or authorities relating to such assets) or any contract, deeds,  bonds,  agreements, 

schemes, arrangements or other instruments of whatsoever nature in relation to the Demerged 

Undertaking which SHRIL owns or to which SHRIL is a party to cannot be transferred to TCIS 

("Remaining  Assets")  in the manner  set out in this Scheme for  any  reason whatsoever,   then 

the Remaining Assets shall form part of the Residual SHRIL and shall be transferred to TCIL·.       or 
the manner  set out in the Scheme  and TCIL shall hold  such asset or contract,  deeds,    bo 

agreements,  schemes, arrangements or other instruments of whatsoever  nature in trust f<! f 
benefit of TCIS, insofar as it is permissible so to do, till such time as the transfer is effected\\ \ 

-:.)' \. 

- - 18 SAVING OF CONCLUDED TRANSACTIONS 
 

The transfer of properties and liabilities as envisaged in this Scheme and the continuance of 

proceedings by or against SHRIL shall not affect any transaction or proceedings already 

concluded by SHRIL on or after the Appointed Date till the Effective Date, to the end and  

intent that TCIS and TCIL accepts and adopts all acts, deeds and things done and executed  

by SHRIL in respect thereto as done and executed on behalf of TCIS and TCIL. 

 
 

19 APPLICATION TO HIGH COURT 
 

SHRIL, TCIS and TCIL shall make all necessary applications under Sections 391 to 394 and 

other applicable provisions of the Act or any corresponding provisions  of Companies  Act, 

2013 to the High Court of Judicature at Bombay and High Court of Judicature at Madras, 

respectively for seeking approval of the Scheme and for dissolution of SHRIL without being 

wound up. 
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