THE COMPANIES ACT, 2013
THE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

STALWART PEOPLE SERVICES INDIA LIMITED
(Incorporated under the Companies Act, 1956)

The following regulations comprised in these Articles of Association were adopted

pursuant to members' resolution passed at the Extra
Company held on 17t
of, the earlier regulati

Company.

-Ordinary General Meeting of the
,December 2025 in substitution for, and to the entire exclusion
ons comprised in the extant Articles of Association of the

I.  PRELIMINARY

The regulations contained in the Table marked ‘F’ in Schedule | to
the Companies Act, 2013 shall apply to the Company, subject to the
modifications including the additional matters that are expressly
made applicable in these Articles.

Table ‘F’ shall
apply

b)

The regulations 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.

Company to be
governed by these
Articles

1L DEFINITIONS & INTERPRETATION

In these Articles -

(i) “Act” means the Companies Act, 2013 (including the relevant
rules framed thereunder) or any statutory modification or re-
enactment thereof for the time being in force and the term shall
be deemed to refer to the applicable section thereof which is
relatable to the relevant

(ii) Article in which the said term appears in these Articles and any
previous company law, so far as may be applicable.

“Act”

(iii) “Applicable Laws” means all applicable statutes, laws,
ordinances, rules and regulations, judgments, notifications
circulars, orders, decrees, bye-laws, guidelines, or any decision,
or determination, or any interpretation, policy or administration,
having the force of law, including but not limited to, any
authorization dy any authority, in each case as in effect from lime
10 time
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(iv) “Articles” means these articles of association of the | “Articles”
Company or as altered from time to time.

(v) “Board of Directors” or “Board"”, means the collective body of | “Board of
the Directors of the Company nominated and appointed from | Directors” or
time to time in accordance with Articles 88 to 98, herein, as may | “Board”

be applicable.

(vi) “Beneficial owner” means a person or persons whose
name(s) is/are recorded in the Register maintained by a
Depository under the Depositories Act, 1996,

“Beneficial owner”

(vi) “Company” means “Stalwart People Services India | “Company”
Limited”

(viii) “Company Secretary” or “Secretary” means a Company | “Company
Secretary as defined in clause (c) of subsection (1) of section 2 Secretary™

of the Company Secretaries Act, 1980 who is appointed by a
Company to perform the functions of a Company Secretary
under this Act;

(ix) “Depository” means a depository, as defined in clause (e) of [‘Depository”

sub-section (1) of Section 2 of the Depositories Act, 1996 and a
company formed and registered under the Companies Act,
1956/Companies Act, 2013 and which has been granted a
centificate of registration under sub-section (1A) of Section 12 of
the Securities and Exchange Board of India Act, 1992;

(x) “Director” shall mean any director of the Company, including [‘Director”

alternate directors, Independent Directors and nominee directors
appointed in accordance with and the provisions of these Articles
as may be applicable;

(xi) “Equity Shares” or “Shares” shall mean the issued,

‘Equity Shares™ or

subscribed and fully paid-up equity shares of the Company [‘Shares”

having a face value of such amount as prescribed under the
Memorandum of Association;

(xii) “Lien” means any mortgage, pledge, charge, assignment,
hypothecation, security interest, title retention, preferential right,
option (including call commitment), trust arrangement, any
voting rights, right of set-off, counterclaim or banker’s lien,
privilege or priority of any kind having the effect of security, any
designation of loss payees or beneficiaries or any similar
arrangement under or with respect to any insurance policy;

“Lien”

(xiii) *Memorandum” means the memorandum of association of
the Company or as altered from time to time.

“Memorandum”,
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(xiv) “Rules” means the applicable rules for the time being in | “Rules”
force as prescribed under relevant sections of the Act.

b) Words importing the singular number shall include the plural number{ “Number” and
and words importing the masculine gender shall, where the context| “Gender”
admits, include the feminine and neuter gender. r
|
c) Unless the context otherwise requires, words or expressions| Expressions in the |
contained in these Articles shall bear the same meaning as in the Act| Articles to bear the
or the Rules, as the case may be. same meaning as |
in the Act
d) The intention of these Articles is to be in consonance with the | Articles to be
contemporary rules and regulations prevailing in India. If there is an | contemporary  in
amendment in any Act, rules and regulations allowing what were not | nature
previously allowed under the statute, the Articles herein shall be
deemed to have been amended to the extent that Articles will not be
capable of restricting what has been allowed by the Act by virtue :
of an amendment subsequent to registration of the Articles.
III. SHARE CAPITAL
a) The authorized share capital of the Company shall be such amount | Authorized  share
and be divided into such shares as may from time to time, be provided capital
in Clause V of Memorandum of Association with power to reclassify,
subdivide, consolidate and increase and with power from time to
time, to issue any shares of the original capital or any new capital and
upon the sub-division of shares to apportion the right to
participate in profits, in any manner as between the shares resulting
from sub-division.
b) Subject to the provisions of Section 62 and other applicable | Shares under

provisions of the Act and these Articles, the shares in the capital of the | control of Board
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 (subject to the compliance with the provision of
section 53 of the Act) and at such time as they may from time to time
think fit provided that the option or right to call for shares shall not
be given to any person or persons without the sanction of the
Company in the general meeting.
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c) (i) Subject to the provisions of the Act, these Articles and with the | Board may allot
sanction of the Company in the general meeting to give to any | shares  otherwise
person or persons the option or right to call for any shares either | than for cash
at par or premium during such time and for such consideration
as the Board thinks as to fit, the Board may issue, allot or
otherwise dispose 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, provided that the option or right to
call of shares shall not be given to any person or persons without
the sanction of the Company in the general meeting.

(i) The Company may increase its subscribed capital on exercise of
an option attached to the debentures issued or loans raised by the
Company to convert such debentures or loans into shares in the
Company.

d) [fthe Company shall offer any of its shares to the public for subscription, | Subscription of

such offer shall be made in accordance with the provisions of Part I of | Shares
Chapter III and other relevant provisions of the Act. !

€) The Company may issue the following kinds of shares in accordance | Kinds of  share

with these Articles, the Act, the Rules and other Applicable Laws: capital

(i) Equity Share capital:

e with voting rights; and / or
¢ withdifferential rights as to dividend, voting or otherwise in
accordance with the Rules; and

(b) Preference share capital

f) Subject to section 55 and other provisions of the Act, the Board shall | Power to issue

have the power to issue or re-issue preference shares of one or more | redeemable

classes which are liable to be redeemed, or converted to equity | preference shares

shares, on such terms and conditions and in such manner as

determined by the Board in accordance with the Act.

g) Subject to the applicable provisions of the Act and other Applicable | Terms of issue of

Laws, any debentures, debenture- stock or other securities may be
issued at a premium or otherwise and may be issued on condition that
they shall be convertible into shares of any denomination, and with
any privileges and conditions as to redemption, surrender, drawing,
allotment of shares and attending (but not voting) at a general
meeting, appointment of nominee directors, etc. Debentures with the

right to conversion into or allotment of shares shall be issued only with

debentures
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the consent of the Company in a general meeting by special resolution.

1V.  DEMATERIALISATION OF SHARES

Notwithstanding anything to the contrary or inconsistent contained in
these Articles, the Company shall be entitled to dematerialise its
shares, debentures and other securities in accordance with the
Depositories Act, 1996, as amended from time to time.

Depositories Act

b)

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

Applicability to
Debentures

c)

The shares/securities to be issued to the shareholders of the Company
in case of any corporate actions including consolidation of share
capital, sub-division of share capital, bonus issuance and any other
kind of issuances, shall be in dematerialised form in the manner
prescribed under Depositories Act, 1996 and any other applicable law,
as may be amended from time to time.

Corporate  actions
by only
dematerialised form

d)

Except as ordered by a court of competent jurisdiction or by applicable
law required and subject to the provisions of the Act, the Company
shall be entitled to treat the person whose name appears on the
applicable register as the holder of any security or whose name appears
as the beneficial owner of any security in the records of the depository
as the absolute owner thereof and accordingly shall not be bound to
recognize any benami trust or equity, equitable contingent, future,
partial interest, other claim to or interest in respect of such securities or
(except only as by these Articles otherwise expressly provided) any
right in respect of a security other than an absolute right thereto in
accordance with these Articles, on the part of any other person whether
or not it has expressed or implied notice thereof but the Board shall at
their sole discretion register any security in the joint names of any two
or more persons or the survivor or survivors of them.

Right of Register
Owner and
Beneficial Owner

e)

The Company shall also maintain a register and index of beneficial
owners in accordance with all applicable provisions of the Companies
Act, 2013 and the Depositories Act, 1996 with details of shares held
in dematerialized form in any medium as may be permitted by
law including in any form of electronic medium

Maintenance of
Register

(i) Notwithstanding anything to the contrary contained in the Act or
these Articles, a Depository shall be deemed to be the Registered
Owner for the purposes of effecting transfer of ownership of
Securities on behalf of the Beneficial Owner.

(i) Save as otherwise provided in (a) above, the Depository as the
Registered Owner of the Securities shall not have any voting
rights or any other rights in respect of the Securities held by it.

(iii) Every person holding shares of the Company and whose name is
entered as the Beneficial Owner in the records of the Depository

Rights of
Depositories &
Beneficial Owners
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shall be deemed to be a Shareholder of the Company.

(iv) The Beneficial Owner of Securities shall, in accordance with the
provisions of these Articles and the Act, be entitled to all the
rights and subject to all the liabilities in respect of his Securities,
which are held by a Depository.

V. SHARE CERTIFICATES

a)

Unless the shares have been issued in dematerialized form, 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, sub-
division, consolidation or renewal of shares or within such other

period as the conditions of issue shall provide —

(i) one or more certificates in marketable lots for all his shares
of each class or denomination registered in his name without

payment of any charges; or
(ii) several certificates, each for one or more of his shares, upon

payment of Rupees Twenty for each certificate or such
charges as may be fixed by the Board for each certificate

after the first.

Issue of certificate

b)

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 the person first named on the
register of members shall be sufficient delivery to all such holders.

Issue of share
certificate in case of
joint holding

c)

Every certificate shall specify the shares to which it relates,
distinctive numbers of shares in respect of which it is issued and the
amount paid-up thereon and shall be in such form as the Board may

prescribe and approve.

Option to receive
share certificate or
hold shares with

depository

d)

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, in which event the
rights and obligations of the parties concerned and matters connected
therewith or incidental thereof, shall be governed by the provisions
of the Depositories Act, 1996 as amended from time to time, or any
statutory modification thereto or re-enactment thereof. 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.

Option to receive
share certificate or
hold shares with
Depository '

e)

If any 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

Issue  of  new
certificate in place
of one defaced, lost
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or tln‘%il'uytd then upon prool thereol 1o the satisfaction of the
Company and on exccution of such indemnity as the Board deems
adequate, a new certificate in licu thereof shall be given. Every
certificate under this Article shall be issued on payment of fees not
less than Rupees twenty and not more than Rupees fifty for each
certificate as may be fixed by the Board.

Provided that no fee shall be charged for issue of new certificates in
replacement of those which are old, defaced or worn out or where

there is no further space on the back thereof for endorsement of
transfer,

Provided that notwithstanding what is stated above, the Board shall
comply with such rules or regulations or requirements of any stock
exchange, or the rules made under the Act or rules made under the
Securities Contracts (Regulation) Act,1956 or any other act, or rules
applicable thereof in this behalf.

or destroyed

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

\Absolute right for
Registered Owner

g)

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.

Provisions as to issue
of certificates to
pply mutatis
utandis 0]
ebentures, etc.

VI. COMMISSION

a)

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.

Power to pay
commission in
connection  with
securities issued

b)

The rate or amount of the commission shall not exceed the rate or
amount prescribed in the Rules.

Rate of commission
in accordance \vith
Rules

<)

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,

Mode of payment
of commission

2!
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Variation of

capital by issue of further Securities, either out of the unissued capital
or the increased share capital, such Securities shall be offered:

(a) topersons who, at the date of offer, are holders of Equity Shares
of the Company, in proportion as near as circumstances admit,
to the share capital paid up on those shares by sending a
letter of offer on the following conditions:

i; the aforesaid offer shall be made by a notice specifying the
number of Securities offered and limiting a time prescribed
under the Act from the date of the offer within which the
offer, if not accepted, will be deemed to have been declined;

ii. the aforementioned offer shall be deemed to include a right
exercisable by the person concerned to renounce the
Securities offered to him or any of them in favour of any
other person and the notice mentioned in sub- Article (i),
above shall contain a statement of this right; and

iii. after the expiry of the time specified in the aforesaid notice
or on receipt of earlier intimation from the person to whom
such notice is given that he declines to accept the Securities
offered, the Board of Directors may dispose of them in such
manner which is not disadvantageous to the shareholders
and the Company; or

(b) to employees under any scheme of employees’ stock option,

[ d) If at any time the share capital is divided into different classes of
shares, the rights attached to any class (unless otherwise provided by | members’ rights
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.

e) To every such separate meeting, the provisions of these Articles | Provisions as (o

relating to general meetings shall mutatis mutandis apply. general meetings to
apply mutatis
mutandis to each
Meeting of  the
members. '

f) The rights conferred upon the holders of the shares of any class issued | Issue  of further
with preferred or other rights shall not, unless otherwise expressly | shares not to affect
provided by the terms of issue of the shares of that class, be deemed | rights of existing
to be varied by the creation or issue of further shares ranking pari | members
passu therewith,

VII. FURTHER ISSUE OF SHARES
7. a) Where at any time, the Company proposes to increase its subscribed | Further issue of
securities
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~subject to a special resolution passed by the Company and
subject to the conditions as specified under the Act and
Rules thereunder; or

(c) to any persons, if it is authorized by a special resolution
passed by the Company in a General Meeting, whether or
not those persons include the persons referred to in clause (a)
or clause (b) above, either for cash or for consideration other
than cash, subject to applicable provisions of the Act and
Rules thereunder.

The notice referred to in sub-clause (i) of sub-Article (a) shall be
dispatched through registered post or speed post or through electronic
mode to all the existing Members at least 3 (three) days before the
opening of the issue.

The provisions contained in this Article shall be subject to the
provisions of the section 42 and section 62 of the Act, the rules
thereunder and other applicable provisions of the Act.

b)

Nothing in this Article shall apply to the increase of the subscribed [Non-applicability of
capital of the Company caused by the exercise of an option as a term this provision to
attached to the debentures issued or loans raised by the Company to [Conversion of Lban
convert such debenture or loans into shares in the Company. to Debenture

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

A further issue of securities 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.

Mode of further
issue of securities

d)

The Company shall not give, whether directly or indirectly, and Company shall not
whether by means of a loan, guarantee, the provision of security or [provide loan to any
otherwise, any financial assistance for the purpose of or in connection [person for purchase
with purchase or subscription made or to be made by any person of or of its shares

for any shares in the Company, nor shall the Company make a loan
for any purpose whatsoever on the security of its shares, but nothing
in this Article shall prohibit transactions mentioned in Section 67 of
the Act. Notwithstanding anything contained in these Articles but
subject to the provisions of Sections 68 to 70 and other 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

€)

Notwithstanding anything contained in Section 53 of the Act but lssue  of  Sweal |
subject to the provisions of section 54 read with rules made there [Equity Shares

under the Company may issue Sweat Equity Shares of a class already
issued in accordance with the provisions of the Act.

ndia Limited
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The Company may issue Debentures or other forms of securities, as [Issue of Debentures |

defined under the Securities Contracts (Regulation) Act, 1956 and
Rules issued thereunder in compliance with the provisions of the Act
and other laws, as applicable to the Company.

VII. LIEN ON SHARES

a)

The fully paid shares will be free from all Lien, however, Company
shall have a first and paramount Lien —

(i) on every share /Debentures (not being a fully paid share) and
upon the proceeds of sale thereof for all monies (whether
presently payable or not) called, or payable at a fixed time,
in respect of that share; and

(ii) on all shares/debentures (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/Debenture
to be wholly or in part exempt from the provisions of this Article.

Provided further that Company’s lien, if any, on such partly paid
shares, shall be restricted to money called or payable at a fixed price
in respect of such shares.

Company’s lien on
shares

b)

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.

Lien to extend to
dividends, etc.

c)

Unless otherwise agreed by the Board, the registration of a transfer of
shares/debentures shall operate as a waiver of the Company’s Lien.

Waiver of Lien in
case of registration

d)

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-

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

(ii) 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.

As to enforcing
Lien by sale

e)

To give effect to any such sale, the Board may authorize some
person to transfer the
thereof.

shares/Debentures sold to the purchaser

i
Validity of sale

The purchaser shall be

registered as the holder of thel Purchaser to be
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shares/Debentures comprised in any such transfer.

registered holder

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.

Validity of
Company's receipt

h)

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

Purchaser not
affected

i)

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.

Application of
proceeds of sale

k)

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.

Payment of residual
money !

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

Provisions as to
Lien to apply
mutatis  mutandis
to debentures, etc.

IX. CALL ON SHARES

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

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

Board may make
Calls

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.

Notice of call

c)

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

Revocation or
Postponement  of
call

d)

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

Call to take effect
from date  of
resolution

e)

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

Liability of joint
holders of shares
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[f'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

When interest on |
call or instalment

% the sum is due shall pay interest thereon from the due date to the time payable
of actual payment at such rate as may be fixed by the Board.

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

h) Any sum which by the terms of issue of a share becomes payable on | Sums deemed to be
allotment or at any fixed date, whether on account of the nominal | calls
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.

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

) The Board: Payment in

. g T : . icipation of call

(i) may, if it thinks fit, subject to the provisions of the Act, ;n:c::pa Io?n(t)er:sat :
receive from any member willing to advance the same, all or i
any part of the monies uncalled and unpaid upon any shares y
held by him; and

ii) 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 |E
subsequently declared 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.

The Directors may at any time repay the amount so advanced.

k) If by the conditions of allotment of any shares, the whole or part of | Instalments on
the amount of issue price thereof shall be payable by instalments, then | shares to be duly
every such instalment shall, when due, be paid to the Company by | paid
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.

) All calls shall be made on a uniform basis on all shares falling under | Calls on shares of

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.

same class to be on
uniform basis
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Provisions as to

5] P N SR Tk Sl

m) The provisions of these Articles relating to calls shall mutatis
mutandis apply to any other securities including debentures of the | calls  to  apply
Company. mutatis ~ mutandis

to debentures, efc.
X. TRANSFER & TRANSMISSION OF SHARES
10. A common form of transfer shall be used and the instrument of | Instrument of

2) transfer of any share in the Company shall be in writing which shall | transfer  to  be
be duly executed by or on behalf of both the transferor and transferee | executed by
and all provisions of section 56 of the Act and statutory modification | transferor and
thereof for the time being shall be duly complied with in respect of | transferee |
all transfer of shares and registration thereof.

b) The transferor shall be deemed to remain a holder of the share until the Transferor deemed
name of the transferee is entered in the register of members in respectto be holder of share
thereof.

c) The Board may, subject to the right of appeal conferred by the section | Board may refuse
58 of the Act and other applicable provisions of the Act or any other | to register transfer
law for the time being in force, decline to register the transfer—

(i) any share, not being a fully paid share/debentures, to a
person of whom they do not approve; or
(ii) any shares/debentures on which the Company has a
Lien.
The registration of a transfer shall not be refused on the ground of the
transferor being either alone or jointly with any other person or
persons indebted to the Company on any account whatsoever. '
The Company shall within thirty days from the date on which the
instrument of transfer, or the intimation of such transmission, as the
case may be, was delivered to Company, send notice of the refusal to
the transferee and the transferor or to the person giving intimation of
such transmission, as the case may be, giving reasons for such
refusal.
d) The Board may decline to recognize any instrument of transfer Board mzi? decline

unless-

(i) the instrument of transfer is duly executed and is in the form
as prescribed in the Rules made under sub-section (1) of
section 56 of the Act;

(ii) 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

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

to recognize
Instrument of
transfer
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