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Annexure A 

Brief Summary of the Restated AoA of the Company 

1.  Reasons for amendment: 

 The erstwhile Articles of Association of the Company (AoA) was originally adopted 
when the Company was incorporated under the Companies Act, 1956. 
 

 Considering that the Companies Act, 2013 is in force, and substantive sections which 
deal with the general working of the companies stand notified, existing AoA of the 
Company had to be aligned with the provisions of Table “F” in Schedule I to the 
Companies Act, 2013 (which sets out the model Articles of Association for a company 
limited by shares). This has been included in Part A of the Restated AoA. 

 
 Further, each shareholder of the Company who has shareholding in excess of 22.5% 

(twenty-two point five percent) and qualifies other prescribed criterion will have 
certain minority protection rights in relation to the Company and its identified 
subsidiaries. This has been captured in Part B of the Restated AoA. 
 

 Lastly, the Company, certain members of the promoter group of the Company and 
AGP HoldCo Limited have executed certain transaction documents (as disclosed to 
stock exchanges by the Company vide letter dated 03 October 2023) in relation to 
acquisition of shareholding in the Company by AGP HoldCo Limited. The relevant 
provisions of the transaction documents have been included in Part B of the Restated 
AoA.  

2. Key provisions in the Restated AoA are as follows:  

 The Restated AoA has been restructured and aligned with the provisions of the 
Companies Act, 2013. The Restated AoA has been divided into Part A and Part B. 
 

 Part A of the Restated AoA is based on "Table-F" of the Companies Act, 2013 which 
sets out the model AoA for a company limited by shares. Part B of the Restated AoA 
provides for the minority protection rights for the relevant shareholders and also 
reflects the relevant provisions of the transaction documents, executed by the 
Company, certain members of the promoter group of the Company and AGP HoldCo 
Limited, as set out below. 

 
 The board of directors (Board) shall comprise up to 9 (nine) directors. The Promoter 

Group Members shall have the right to collectively nominate 2 (two) non-executive 
directors and 1 (one) executive non-independent and non-promoter director to the 
Board. Further, AGP HoldCo Limited shall have the right to nominate 1 (one) non-
independent non-promoter and the non-executive director to the Board. The Board 
shall have 5 (five) independent directors appointed in accordance with applicable law. 
 

 The Company shall not take any decisions or actions in relation to certain minority 
protection matters, without the prior written consent of each shareholder that fulfils the 
following criterion: (a) has shareholding in excess of 22.5% (twenty-two point five 
percent) in the Company either individually or on an aggregate basis along with its 
affiliates; (b) is not a competitor; and (c) has been approved by the Board of the 
Company as an eligible shareholder.  
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The following regulations comprised in these Articles of Association were adopted pursuant to 

members’ resolution passed at the annual general meeting of the Company held on October 30, 2023, 

in substitution for, and to the entire exclusion of, the earlier regulations comprised in the extant 

Articles of Association of the Company. 

The Articles of Association of the Company comprise of two parts, Part A and Part B. Part B shall 

take effect and be in force on and from Effective Date (as defined in Part B), without any further 

corporate or other action, by the Company or by its shareholders.  

The regulations contained in the Table marked ‘F’ in Schedule I to 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. 

PART A  

Interpretation 

1. In these Articles, the following words and expressions shall have the meanings assigned to 

them herein, unless excluded by the subject or context: 

"Act" means the (Indian) Companies Act, 2013 any amendments thereto or re-enactments 

thereof from time to time, and rules made thereunder; 

"Articles" means these articles of association of the Company, as amended from time to time; 

"Board" or "Board of Directors" means the board of directors of the Company; 

"Company" means Polyplex Corporation Limited; and 

"Director" means a director on the Board. 

2. Unless the context otherwise requires, words or expressions contained in these regulations 

shall bear the same meaning as in the Act or any statutory modification thereof in force at 

the date at which these regulations become binding on the company. 

Share capital and variation of rights 

1) Subject to the provisions of the Act and these Articles, the shares in the capital of the 

company shall be under the control of the Directors who may issue, allot or otherwise dispose 

of the same or any of them to such persons, in such proportion and on such terms and 

conditions and either at a premium or at par and at such time as they may from time to time 

think fit. 

2) (i)  Every person whose name is entered as a member in the register of members shall 

be entitled to receive within two months after incorporation, in case of subscribers 

to the memorandum or after allotment or within one month after the application for 

the registration of transfer or transmission or within such other period as the 

conditions of issue. 
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(ii) Every certificate shall be under the seal and shall specify the shares to which it relates 

and the amount paid-up thereon. 

(iii) 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. 

3) (i) 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 company deem adequate, a new 

certificate in lieu thereof shall be given. 

(ii) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of 

the company. 

4) Except as required by law, no person shall be recognised by the company as holding any 

share upon any trust, and the company shall not be bound by, or be compelled in any way to 

recognise (even when having notice thereof) any equitable, contingent, future or partial 

interest in any share, or any interest in any fractional part of a share, or (except only as by 

these regulations or by law otherwise provided) any other rights in respect of any share except 

an absolute right to the entirety thereof in the registered holder. 

5) (i) 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 section 48, and whether or not the 

company is being wound up, be varied with the consent in writing of the holders of 

three-fourths of the issued shares of that class, or with the sanction of a special 

resolution passed at a separate meeting of the holders of the shares of that class. 

(ii) To every such separate meeting, the provisions of these regulations relating to 

general meetings shall mutatis mutandis apply, but so that the necessary quorum 

shall be at least two persons holding at least one-third of the issued shares of the class 

in question. 

6) 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. 

7) Subject to the approval of the shareholders, the Company shall have the power to issue 

preference shares which are, at the option of the Company or otherwise, liable to be redeemed 

or converted into equity or such other instrument, as may be permissible, on such terms and 

conditions, including premium if any, and in such manner as determined by the Board. 
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Lien 

8) (i) 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 single person, for all monies presently payable by him or his estate to the 

company: 

Provided that the Board of directors may at any time declare any share to be wholly 

or in part exempt from the provisions of this Article. 

(ii) The company's lien, if any, on a share shall extend to all dividends payable and 

bonuses declared from time to time in respect of such shares. 

9) 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 the 

person entitled thereto by reason of his death or insolvency. 

The Board may allot and issue shares in the capital of the Company as payment or part 

payment for any property, goods or machinery supplied, sold or transferred or for services 

rendered to the Company. 

10) (i) To give effect to any such sale, the Board may authorise some person to transfer the 

shares sold to the purchaser thereof 

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

transfer. 

(iii) 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 in reference to the sale. 

  



 

4 

 

11) (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. 

(ii) 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. 

Calls on shares 

12) (i) 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 last 

preceding call. 

(ii) 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. 

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

13) 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. 

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

thereof. 

15) (i) If a sum called in respect of a share is not paid before or on the day appointed for 

payment thereof, the person from whom the sum is due shall pay interest thereon 

from the day appointed for payment thereof to the time of actual payment at ten per 

cent per annum or at such lower rate, if any, as the Board may determine. 

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

16) (i) 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 regulations, be deemed to be a call duly 

made and payable on the date on which by the terms of issue such sum becomes 

payable. 

(ii) In case of non-payment of such sum, all the relevant provisions of these regulations 

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. 
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17) 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 not exceeding, unless 

the company in general meeting shall otherwise direct, twelve per cent per annum, 

as may be agreed upon between the Board and the member paying the sum in 

advance. 

Transmission of shares 

18) (i) On the death of a member, the survivor or survivors where the member was a joint 

holder, and his nominee or nominees or legal representatives where he was a sole 

holder, shall be the only persons recognised by the company as having any title to 

his interest in the shares 

(ii) Nothing in Article 23(i) shall release the estate of a deceased joint holder from any 

liability in respect of any share which had been jointly held by him with other 

persons. 

19) (i) Any person becoming entitled to a share in consequence of the death or insolvency 

of a member may, upon such evidence being produced as may from time to time 

properly be required by the Board and subject as hereinafter provided, elect, either  

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

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

have made. 

(ii) 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. 

20) (i) 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. 

(ii) If the person aforesaid shall elect to transfer the share, he shall testify his election by 

executing a transfer of the share. 

(iii) 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. 
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21) 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. 

Forfeiture of shares 

22) If a member fails to pay any call, or instalment of a call, on the day appointed for payment 

thereof, the Board may, at any time thereafter during such time as any part of the call or 

instalment remains unpaid, serve a notice on him requiring payment of so much of the call 

or instalment as is unpaid, together with any interest which may have accrued. 

23) 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. 

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. 

24) 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. 

25) (i) A forfeited share may be sold or otherwise disposed of on such terms and in such 

manner as the Board thinks fit. 

(ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture 

on such terms as it thinks fit. 
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26) (i) A person whose shares have been forfeited shall cease to be a member in respect of 

the forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to 

the company all monies which, at the date of forfeiture, were presently payable by 

him to the company in respect of the shares. 

(ii) 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. 

27) (i) A duly verified declaration in writing that the declarant is a director, the manager or 

the secretary, of the company, and that a share in the company has been duly forfeited 

on a date stated in the declaration, shall be conclusive evidence of the facts therein 

stated as against all persons claiming to be entitled to the share; 

(ii) The company may receive the consideration, if any, given for the share on any sale 

or disposal thereof and may execute a transfer of the share in favour of the person to 

whom the share is sold or disposed of; 

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

(iv) The transferee shall not be bound to see to the application of the purchase money, if 

any, nor shall his title to the share be affected by any irregularity or invalidity in the 

proceedings in reference to the forfeiture, sale or disposal of the share. 

28) The provisions of these regulations as to forfeiture shall apply in the case of non-payment of 

any sum which, by the terms of issue of a share, becomes payable at a fixed time, whether 

on account of the nominal value of the share or by way of premium, as if the same had been 

payable by virtue of a call duly made and notified. 

Alteration of capital 

29) The company may, from time to time, by ordinary resolution increase the share capital by 

such sum, to be divided into shares of such amount, as may be specified in the resolution. 

30) Subject to the provisions of section 61, the company may, by ordinary resolution, -- 

(a) consolidate and divide all or any of its share capital into shares of larger amount than 

its existing shares; 

(b) convert all or any of its fully paid-up shares into stock, and reconvert that stock into 

fully paid-up shares of any denomination; 

(c) sub-divide its existing shares or any of them into shares of smaller amount than is 

fixed by the memorandum; 

(d) 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. 
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31) Where shares are converted into stock, - 

(a) the holders of stock may transfer the same or any part thereof in the same manner as, 

and subject to the same regulations under which, the shares from which the stock 

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

circumstances admit: 

Provided that the Board may, from time to time, fix the minimum amount of stock 

transferable, so, however, that such minimum shall not exceed the nominal amount 

of the shares from which the stock arose. 

(b) 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. 

(c) such of the regulations of the company as are applicable to paid-up shares shall apply 

to stock and the words “share” and “shareholder” in those regulations shall include 

“stock” and “stock-holder” respectively. 

32) The company may, by special resolution, reduce in any manner and with, and subject to, any 

incident authorised and consent required by law, - 

(a) its share capital; 

(b) any capital redemption reserve account; or 

(c) any share premium account. 

Capitalisation of profits 

33) (i) The company in general meeting may, upon the recommendation of the Board, 

resolve -- 

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

standing to the credit of any of the company's reserve accounts, or to the 

credit of the, profit and loss account, or otherwise available for distribution; 

and 

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

in Article 38 (ii) amongst the members who would have been entitled 

thereto, if distributed by way of dividend and in the same proportions. 
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(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the 

provision contained in Article 38 (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 Article 38(ii)(A) and partly in that specified in 

Article 38(ii)(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. 

34) (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) 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 capitalised, of the amount or 

any part of the amounts remaining unpaid on their existing shares; 

(iii) Any agreement made under such authority shall be effective and binding on such 

members. 
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Buy-back of shares 

35) Notwithstanding anything contained in these articles but subject to the provisions of sections 

68 to 70 and any other applicable provision of the Act or any other law for the time being in 

force, the company may purchase its own shares or other specified securities. 

General meetings 

36) All general meetings other than annual general meeting shall be called extraordinary general 

meeting. 

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

(ii) If at any time directors capable of acting who are sufficient in number to form a 

quorum are not within India, any director or any two members of the company may 

call an extraordinary general meeting in the same manner, as nearly as possible, as 

that in which such a meeting may be called by the Board. 

Proceedings at general meetings 

38) (i) No business shall be transacted at any general meeting unless a quorum of members 

is present at the time when the meeting proceeds to business. 

(ii) Save as otherwise provided herein, the quorum for the general meetings shall be as 

provided in section 103. 

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

of the company. 

40) If there is no such Chairperson, or if he is not present within fifteen minutes after the time 

appointed for holding the meeting, or is unwilling to act as chairperson of the meeting, the 

directors present shall elect one of their members to be Chairperson of the meeting. 

41) If at any meeting no director is willing to act as Chairperson or if no director is present within 

fifteen minutes after the time appointed for holding the meeting, the members present shall 

choose one of their members to be Chairperson of the meeting. 

Adjournment of meetings 

42) (i) The Chairperson may, with the consent of any meeting at which a quorum is present, 

and shall, if so directed by the meeting, adjourn the meeting from time to time and 

from place to place. 

(ii) No business shall be transacted at any adjourned meeting other than the business left 

unfinished at the meeting from which the adjournment took place. 

(iii) 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. 
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(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary 

to give any notice of an adjournment or of the business to be transacted at an 

adjourned meeting. 

Voting rights 

43) 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. 

44) A member may exercise his vote at a meeting by electronic means in accordance with section 

108 and shall vote only once. 

45) (i) 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. 

(ii) For this purpose, seniority shall be determined by the order in which the names stand 

in the register of members. 

46) 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. 

47) Any business other than that upon which a poll has been demanded may be proceeded with, 

pending the taking of the poll. 

48) 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. 

49) (i) No objection shall be raised to the qualification of any voter except at the meeting or 

adjourned meeting at which the vote objected to is given or tendered, and every vote 

not disallowed at such meeting shall be valid for all purposes. 

(ii) Any such objection made in due time shall be referred to the Chairperson of the 

meeting, whose decision shall be final and conclusive. 
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Proxy 

50) The instrument appointing a proxy and the power-of-attorney or other authority, if any, under 

which it is signed or a notarised copy of that power or authority, shall be deposited at the 

registered office of the company not less than 48 hours before the time for holding the 

meeting or adjourned meeting at which the person named in the instrument proposes to vote, 

or, in the case of a poll, not less than 24 hours before the time appointed for the taking of the 

poll; and in default the instrument of proxy shall not be treated as valid. 

51) An instrument appointing a proxy shall be in the form as prescribed in the rules made under 

section 105 

52) 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 

53) The number of Directors shall be not less than two and not more than 15; 

Provided that the Company may appoint more than 15 Directors by passing a special 

resolution to that effect in a general meeting. 

54) In addition to the remuneration payable to them in pursuance of the Act, the directors may 

be paid all travelling, hotel and other expenses properly incurred by them -- 

(a) in attending and returning from meetings of the Board of Directors or any committee 

thereof or general meetings of the company; or 

(b) in connection with the business of the company. 

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

56) The company may exercise the powers conferred on it by section 88 with regard to the 

keeping of a foreign register; and the Board may (subject to the provisions of that section) 

make and vary such regulations as it may thinks fit respecting the keeping of any such 

register. 
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57) All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable 

instruments, and all receipts for monies paid to the company, shall be signed, drawn, 

accepted, endorsed, or otherwise executed, as the case may be, by such person and in such 

manner as the Board shall from time to time by resolution determine 

58) (i) The Directors shall not be required to hold any qualification shares. 

(ii) The Directors, including the first directors, shall be liable to retire from office by 

rotation . 

(iii) Any Director may at any time resign from the directorship of the Company under 

his/her hand addressed to the Board. 

(iv) In addition to the grounds for vacation of office prescribed under the Act, a Director  

shall vacate his office as a Director of the Company if he was appointed as Director 

by virtue of holding any other office or employment in the Company and he ceases 

to hold such office or employment. 

59) (i) Subject to the provisions of section 149, the Board shall have power at any time, and 

from time to time, to appoint a person as an additional director, provided the number 

of the directors and additional directors together shall not at any time exceed the 

maximum strength fixed for the Board by the articles. 

(ii) 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. 

(ii) The Board may appoint any person to be an alternate Director to act for a Director 

(hereinafter in this Article called the original Director) during his absence for a 

period not less than three months from India in which meetings of the Board are 

ordinarily held, but such alternate Director shall, ipso facto vacate office if and when 

the original Director returns to India, subject to the provisions of section 161 of the 

Act and other applicable provisions of the Act. 

Proceedings of the Board 

60) (i) The Board of Directors may meet for the conduct of business, adjourn and otherwise 

regulate its meetings, as it thinks fit. 

(ii) A director may, and the manager or secretary on the requisition of a director shall, at 

any time, summon a meeting of the Board which can be held in India or in any 

country outside India.  
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(iii) A meeting of the Board shall be called by giving a notice of at least 7 days, however, 

Board meetings may be called at shorter notice subject to the approval of the majority 

of directors on the Board. Unless otherwise required by the Act, notice of such 

meetings may be served by hand, registered post, facsimile transmission, e-mail, 

courier or such other means through which delivery of service can be established. A 

Director's acknowledgement of receipt of notice, attendance at a meeting, consenting 

to shorter notice or any matter to be transacted at a meeting, or obtaining leave of 

absence, shall be sufficient evidence for delivery of notice. 

61) (i) Save as otherwise expressly provided in the Act, questions arising at any meeting of 

the Board shall be decided by a majority of votes. 

(ii) In case of an equality of votes, the Chairperson of the Board, if any, shall have a 

second or casting vote. 

62) 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. 

63) The Directors may elect a Chairman and determine the period for which he is to hold office.  

The Directors may also elect a Vice-Chairman and determine the period for which he is to 

hold office.  If no Chairman and Vice-Chairman be elected or if at any meeting of the Board 

the Chairman or Vice-Chairman be not present at the time for holding the same, or decline 

to take the chair, then the Directors present shall choose some one of their number to be 

Chairman of such meeting. 

64) (i) The Board may, subject to the provisions of the Act, delegate any of its powers to 

committees consisting of such member or members of its body as it thinks fit. 

(ii) 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. 

65) (i) A committee may elect a Chairperson of its meetings. 

(ii) Questions arising at any meeting of a committee shall be determined by a majority 

of votes of the members present. 

66) The Board may also delegate to the managing director or any Director holding any executive 

office, such of the powers as they consider desirable to be exercised by him or her. Any such 

delegation may be made subject to any conditions the Board may impose and either 

collaterally with or to the exclusion of their own powers and such powers maybe revoked or 

altered by the Board. 
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67) All acts done in any meeting of the Board or of a committee thereof or by any person acting 

as a director, shall, notwithstanding that it may be afterwards discovered that there was some 

defect in the appointment of any one or more of such directors or of any person acting as 

aforesaid, or that they or any of them were disqualified, be as valid as if every such director 

or such person had been duly appointed and was qualified to be a director. 

68) Save as otherwise expressly provided in the Act, a resolution in writing, signed by all 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. 

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer 

69) Subject to the provisions of the Act, -- 

(i) A chief executive officer, manager, company secretary or chief financial officer may 

be appointed by the Board for such term, at such remuneration and upon such 

conditions as it may thinks fit; and any chief executive officer, manager, company 

secretary or chief financial officer so appointed may be removed by means of a 

resolution of the Board; 

(ii) A director may be appointed as chief executive officer, manager, company secretary 

or chief financial officer. 

70) A provision of the Act or these regulations requiring or authorising a thing to be done by or 

to a director and chief executive officer, manager, company secretary or chief financial 

officer shall not be satisfied by its being done by or to the same person acting both as director 

and as, or in place of, chief executive officer, manager, company secretary or chief financial 

officer. 

The Seal 

71) (i) The Board shall provide for the safe custody of the seal. 

(ii) The seal of the company shall not be affixed to any instrument except by the authority 

of a resolution of the Board or of a committee of the Board authorised by it in that 

behalf, and except in the presence of at least two directors and of the secretary or 

such other person as the Board may appoint for the purpose; and those two directors 

and the secretary or other person aforesaid shall sign every instrument to which the 

seal of the company is so affixed in their presence. 

(iii) Unless otherwise prohibited by applicable law, the seal of the Company, if any, may 

be used outside India. 
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Dividends and Reserve 

72) The company in general meeting may declare dividends, but no dividend shall exceed the 

amount recommended by the Board. 

73) Subject to the provisions of section 123, 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. 

74) (i) The Board may, before recommending any dividend, set aside out of the profits of 

the company such sums as it thinks fit as a reserve or reserves which shall, at the 

discretion of the Board, be applicable for any purpose to which the profits of the 

company may be properly applied, including provision for meeting contingencies or 

for equalizing dividends; and pending such application, may, at the like discretion, 

either be employed in the business of the company or be invested in such investments 

(other than shares of the company) as the Board may, from time to time, thinks fit. 

(ii) The Board may also carry forward any profits which it may consider necessary not 

to divide, without setting them aside as a reserve. 

75) (i) Subject to the rights of persons, if any, entitled to shares with special rights as to 

dividends, all dividends shall be declared and paid according to the amounts paid or 

credited as paid on the shares in respect whereof the dividend is paid, but if and so 

long as nothing is paid upon any of the shares in the company, dividends may be 

declared and paid according to the amounts of the shares. 

(ii) 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. 

(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or 

credited as paid on the shares during any portion or portions of the period in respect 

of which the dividend is paid; but if any share is issued on terms providing that it 

shall rank for dividend as from a particular date such share shall rank for dividend 

accordingly. 

76) (i)  The Board may deduct from any dividend payable to any member all sums of money, 

if any, presently payable by him to the company on account of calls or otherwise in 

relation to the shares of the company. 

(ii)     Any dividend, interest or other monies payable in cash in respect of shares may be 

paid by cheque or warrant sent through the post directed to the registered address of 

the holder or, in the case of joint holders, to the registered address of that one of the 

joint holders who is first named on the register of members, or to such person and to 

such address as the holder or joint holders may in writing direct. 

(iii)   Every such cheque or warrant shall be made payable to the order of the person to 

whom it is sent. 
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77) Any one of two or more joint holders of a share may give effective receipts for any dividends, 

bonuses or other monies payable in respect of such share. 

78) Notice of any dividend that may have been declared shall be given to the persons entitled to 

share therein in the manner mentioned in the Act. 

79) No dividend shall bear interest against the company. 

Accounts 

80) (i) The Board shall from time to time determine whether and to what extent and at what 

times and places and under what conditions or regulations, the accounts and books 

of the company, or any of them, shall be open to the inspection of members not being 

directors. 

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

book or document of the company except as conferred by law or authorised by the 

Board or by the company in general meeting. 

Winding up 

81) Subject to the provisions of Chapter XX of the Act and rules made thereunder -- 

(i) If the company shall be wound up, the liquidator may, with the sanction of a special 

resolution of the company and any other sanction required by the Act, divide 

amongst the members, in specie or kind, the whole or any part of the assets of the 

company, whether they shall consist of property of the same kind or not. 

(ii) For the purpose aforesaid, the liquidator may set such value as he deems fair upon 

any property to be divided as aforesaid and may determine how such division shall 

be carried out as between the members or different classes of members. 

(iii) The liquidator may, with the like sanction, vest the whole or any part of such assets 

in trustees upon such trusts for the benefit of the contributories if he considers 

necessary, but so that no member shall be compelled to accept any shares or other 

securities whereon there is any liability. 

Indemnity 

82) Every officer of the company shall be indemnified out of the assets of the company against any 

liability incurred by him in defending any proceedings, whether civil or criminal, in which 

judgment is given in his favour or in which he is acquitted or in which relief is granted to him by 

the court or the Tribunal. 
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Secrecy 

 
83) Subject to the provisions of the Companies Act, every Director, Manager, Secretary, Trustee for 

the Company, its members or debenture holders, member of a committee, officer, employee, 

agent, accountant or other person employed in or about the business of the Company shall observe 

a strict secrecy respecting all transactions of the Company with its customers and the state of 

accounts with individuals and matters relating thereto and shall 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 Board or by any general meeting or by a Court of Law and except so far 

as may be necessary in order to comply with any of the provisions in these Articles contained. 

Arbitration 

84) Any disputes arising between the Company and its members, executors, administrators, or 

assignees concerning the interpretation, consequences, execution, omissions, enactments, or 

breaches of these terms, including actions taken under these terms or related statutes, shall be 

resolved through arbitration. The arbitration panel will consist of two arbitrators, one chosen by 

each party. In the event of a disagreement between the arbitrators, an umpire selected by them 

shall decide the matter. If an agreement cannot be reached on the umpire, the Court will appoint 

one. Alternatively, the parties may agree on a single arbitrator. The arbitration proceedings will 

adhere to the provisions of the Arbitration and Conciliation Act, 1996. 
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PART B 

Notwithstanding anything to the contrary contained in Part A of these Articles, the provisions of Part 

B of these Articles shall apply in addition to Part A on and from the Effective Date              (as 

determined by Board of Directors). In the event of any conflict between the provisions of Part A of 

these Articles and Part B of these Articles, the provisions of Part B of these Articles shall prevail. All 

cross references to an Article or Articles in this Part B shall be references to an Article or Articles of 

Part B of these Articles.  

1 DEFINITIONS AND INTERPRETATION  

1.1 In Part B of these Articles, except where the context otherwise requires, the following 

capitalised words and expressions shall have the following meanings:  

Act means the (Indian) Companies Act, 2013 and the rules framed thereunder, as amended 

from time to time;  

Adjourned Board Meeting has the meaning as set out in Article 4.5.2; 

Adjourned Shareholders Meeting has the meaning as set out in Article 4.6.2; 

Affiliate means in relation to any Person, 

(a) any other Person, that directly or indirectly, through 1 (one) or more Person(s) 

Controls, is Controlled by, or is under common Control with the Person specified; 

(b) if the Person specified is an individual, any relative (as the term is defined under the 

Act) of such Person; and any other Person that directly or indirectly through 1 (one) 

or more Person(s) is Controlled by the Person;  

Agenda has the meaning as set out in Article 3.4.2(b); 

Applicable Laws means to the extent it applies to a Person, all applicable:  

(a) statutes, enactments, acts of legislature or parliament, laws, ordinances, rules, bye-

laws, regulations, listing agreements, notifications, guidelines or policies issued by 

any Governmental Authority;  

(b) administrative interpretation, writ, injunction, directions, directives, judgement, 

arbitral award, decree, orders, or governmental approvals of, or agreements with, any 

Governmental Authority, tribunal, board, court or recognized stock exchange; and  

(c) international treaties, conventions, and protocols,  

as may be in force from time to time; 

Authorized Person has the meaning as set out in Article 3.4.2(a);  
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Board means the board of Directors of the Company in office at the relevant time, appointed 

in accordance with the Articles and the Applicable Law; 

Board Meeting means a meeting of the Board, convened and held in accordance with the 

Articles and the Applicable Law; 

Business Day means a day (other than a Saturday or Sunday) or public holiday in India or 

United Arab Emirates or Republic of Mauritius on which banks are generally open in Noida, 

Uttar Pradesh, India, Dubai, United Arab Emirates and Republic of Mauritius for the 

transaction of normal banking business; 

Chairman has the meaning as set out in Article 3.2.3; 

Charter Documents means, collectively, the Memorandum of Association, and the Articles, 

as amended from time to time, in accordance the Applicable Law; 

Committee means any committee of the Board constituted in accordance with Applicable 

Law; 

Control (including with correlative meaning, the terms, Controlling, Controlled by and 

under common Control with), with respect to any Person, means the acquisition or control 

of more than 50% (fifty percent) of the voting rights or of the issued share capital of such 

Person or the right to appoint or remove all or the majority of the members of the board of 

directors or other governing body of such Person, the power to direct or cause the direction 

of the management, to manage and exercise significant influence on the management or 

policies of such Person, whether obtained directly or indirectly, and whether obtained by 

ownership of share capital, the possession of voting rights, through Contract or otherwise;  

Director means a director on the Board or the PTL Board, as the case may be, appointed in 

accordance with the Articles and Applicable Law; 

Effective Date has the meaning as set out in Article 2 

Financial Year means Company’s fiscal year commencing on 1 April and ending on 31 

March; 

Governmental Authority means any national, state, provincial, local or similar government, 

governmental, regulatory, administrative or statutory authority, government department, 

branch, agency, board, any statutory body or commission or any non-governmental 

regulatory or administrative authority, body or other organization to the extent that the rules, 

regulations and standards, requirements, procedures or orders of such authority, body or other 

organization have the force of Applicable Law or any court, tribunal, arbitral or judicial body, 

or any stock exchange of India or any other country; 

Group means the Company and each of its direct and indirect Subsidiaries; 

India means the Republic of India; 
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Investor means AGP Holdco Limited, a company incorporated and existing under the laws 

of the Dubai International Financial Centre (DIFC)] and having its principal office at Unit 8, 

Level 3, Gate Precinct Building 2, Dubai International Financial Centre, Dubai, P.O. box 

56391, United Arab Emirates, and shall include, unless repugnant to the context or meaning 

thereof, its successors-in interest and permitted assigns. 

Investor Director has the meaning set out in Article 3.2.2(c); 

INR means Indian Rupees or the lawful currency of India; 

Material Subsidiary means a Subsidiary of the Company, whose income or net worth 

exceeds 10% (ten percent) of the consolidated income or net worth respectively, of the 

Company and its Subsidiaries in the immediately preceding accounting year and includes the 

following Subsidiaries of the Company: 

(a) Polyplex (Thailand) Public Company Limited; 

(b) Polyplex (Singapore) Pte Limited; 

(c) PT. Polyplex Films Indonesia; 

(d) Polyplex Europa Polyester Film Sanayi Ve Ticaret A.S.;  

(e) Polyplex USA LLC  

(f) Polyplex America Holdings Inc. 

(g) EcoBlue Limited; and 

(h) Polyplex (Asia) Pte Ltd;   

Memorandum of Association means the memorandum of association of the Company as 

amended from time to time, in accordance with the Articles and the Applicable Law; 

Minority Protection Matters means and refers to the matters listed under Schedule B of 

the Articles;  

Notice has the meaning as set out in Article 3.4.2(b); 

Permitted Transferee has the meaning as set out in Article 7;  

Person means any individual, entity, joint venture, company, corporation, partnership 

(whether limited or unlimited), proprietorship; or other enterprise (whether incorporated or 

not), Hindu undivided family, union, association of persons, government (central, state or 

otherwise), or any agency, department or authority;  

Promoter Director(s) has the meaning as set out in Article 3.2.2(b); 
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Promoter Group Members means the persons whose names and descriptions are set forth 

in Schedule A of the Articles;  

Promoter PTL Board Recommendation has the meaning as set out in Article 3.2.4(a); 

PTL means Polyplex (Thailand) Public Company Limited; 

PTL Board means the board of Directors of PTL in office at the relevant time, appointed in 

accordance with the charter documents of PTL and the Applicable Law; 

Reimbursement Policy has the meaning as set out in Article3.4.7;  

Relevant Shareholder has the meaning as set out in Article 4.1; 

Share Capital means the issued and fully paid up equity and preference share capital of the 

Company on a fully diluted basis; 

Shareholder(s) means a holder of any Shares;  

Shareholders Meeting means meeting of the Shareholders of the Company in accordance 

with Applicable Law; 

Shares means all classes of shares in the capital of the Company issued from time to time, 

together with all rights, differential rights, obligations, title, interest and claim in such shares 

and shall be deemed to include any bonus shares issued in respect of such shares and any 

shares issued pursuant to a stock split in respect of such shares; 

Scheduled Board Meeting has the meaning as set out in Article 3.4.3(a); 

Scheduled Shareholders Meeting has the meaning as set out in Article 4.7.1; 

Second Adjourned Board Meeting has the meaning as set out in Article 4.5.3; 

Second Adjourned Shareholders Meeting has the meaning as set out in Article 4.6.3; 

Subsidiary shall mean any other company which is or becomes a subsidiary of the Company 

in terms of the provisions of the Act and includes the subsidiaries of the Company listed in 

Schedule C of the Articles; 

Term has the meaning as set out in Article 5.1; 

Transfer (including with correlative meaning, the terms Transferred by and 

Transferability) means to transfer, sell, assign, place in trust (voting or otherwise), exchange, 

gift, subject to any Encumbrance or dispose of, transfer by operation of Applicable Law or 

in any other way, whether or not voluntarily and whether directly or indirectly (pursuant to 

the transfer of an economic or other interest, the creation of a derivative security or otherwise); 

and 

Wholetime Director has the meaning as set out in Article 3.2.2(b) 
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Terms defined elsewhere in Part B of these Articles shall, unless the context or meaning 

requires otherwise, shall have the same meanings ascribed to them through the Part B of 

these Articles.  

1.2 In Part B of these Articles (unless the context requires otherwise):  

(a) References to one gender include all genders; 

(b) Words in the singular shall include the plural and vice versa;  

(c) The words “include”, “including”, “for example” or “such as” shall be construed 

without limitation and are not used as, nor are to be interpreted as, a word of 

limitation; 

(d) The index, headings, bold typeface and titles are inserted for ease of reference only 

and shall not affect the construction or interpretation of the Articles;  

(e) The terms “herein”, “hereof”, “hereto”, “hereby” “hereunder” and words of 

derivative or similar purport refer to the entire Articles or specified Articles or 

Schedules of the Articles, as the case may be;  

(f) The Schedules to the Articles form an integral part of the Articles; 

(g) References to an “agreement” or “document” shall be construed as a reference to 

such agreement or document as the same may have been amended, varied, replaced, 

supplemented or novated, but disregarding any amendment, supplement, 

replacement or novation made in breach of the Charter Documents;  

(h) Time is of the essence in the performance of the Shareholders’ respective obligations. 

If any time period specified herein is extended, such extended time shall also be of 

the essence; 

(i) Unless otherwise specified, when any number of days is prescribed in any document, 

it shall be calculated by excluding the day on which the period commences and 

including the day on which the period ends, unless the last day does not fall on a 

Business Day, in which case the last day shall be the next succeeding day that is a 

Business Day; 

(j) Any word or phrase defined in the body of the Articles as opposed to being defined 

in Article 1.1 above shall have the meaning assigned to such term in such definition 

throughout the Articles, unless the contrary is expressly stated or the contrary clearly 

appears from the context; 

(k) If any provision in Article 1 is a substantive provision conferring rights or imposing 

obligations on any Shareholder, effect shall be given to it as if it were a substantive 

provision in the body of this Articles; 
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(l) All notices, demands or other communication required or permitted to be given or 

made under this Articles, shall be in writing. “Writing”, “written” and comparable 

terms refer to printing, typing, lithography transmissions by facsimile or e-mail, and 

other means of reproducing words in visible form but shall exclude text messages 

from mobile phones;  

(m) Reference to days, months and years are to calendar days, calendar months and 

calendar years, respectively, unless defined otherwise or inconsistent with the 

context or meaning thereof; 

(n) Any undertaking by the Company or any of the Shareholders not to do any act or 

thing shall be deemed to include an undertaking not to permit or suffer or assist the 

doing of that act or thing; 

(o) Any reference to a document in agreed form, or to a document to be agreed amongst 

some or all of the parties, is to a document in a form agreed between the Company, 

Investor and the Promoter Group Members, in writing (in each case with such 

amendments as may be agreed by or on their behalf, in writing); and 

(p) The words “directly or indirectly” mean directly or indirectly through one or more 

intermediary persons or through contractual or other legal arrangements, and “direct 

or indirect” shall have the correlative meanings.  

2 EFFECTIVE DATE 

Part B of the Articles shall come into force and be binding on and from the date approved 

by the Board (“Effective Date”). 

3 GOVERNANCE 

3.1 General: 

Each of the Shareholders shall exercise all their rights and powers in their capacity as a 

Shareholder and under the Articles (including voting powers) and take all necessary steps 

and do or cause to be done all acts, deeds and things, commissions or omissions as required, 

in compliance with Applicable Law, to ensure, so far as they are respectively able to do so 

by the exercise of such rights and powers in their capacity as a Shareholder and under the 

Articles, so that full effect is given to the provisions of the Articles. 

3.2 Board of Directors: 

3.2.1 Authority of the Board: Subject to the provisions of the Articles and Applicable Law, 

the Board shall be responsible for the management, supervision and direction of the 

Company. 

3.2.2 Composition of the Board:  

(a) The Board shall comprise of up to 9 (nine) Directors.  



 

25 

(b) The Promoter Group Members shall have the right to collectively nominate 

2 (two) non-executive Directors (Promoter Directors) and 1 (one) 

executive non-independent and non-promoter Director (Wholetime 

Director) to the Board.  

(c) The Investor shall have the right to nominate 1 (one) non-independent non-

promoter and the non-executive Director to the Board (Investor Director).  

(d) The Board shall have 5 (five) independent Directors appointed in accordance 

with Applicable Law.  

3.2.3 Chairman of the Board: 

The chairman for each meeting of the Board (Chairman) shall be one of the 

Promoter Directors and in the absence of any Promoter Director, the Chairman shall 

be one of the other Directors as may be elected by the majority of the Directors 

present at such meeting.  

3.2.4 Composition of the PTL Board:  

Subject to Applicable Law, the Company shall exercise all its rights and powers in 

its capacity as a shareholder of PTL to implement the following composition on the 

PTL Board:  

(a) The Promoter Group Members shall have the right to collectively identify 3 

(three) Persons (Promoter PTL Board Recommendation) to be nominated 

by the Company on the PTL Board;  

(b) The Investor shall have the right to identify 1 (one) Person (Investor PTL 

Board Recommendation) to be nominated by the Company on the PTL 

Board;  

(c) The Company shall have the right to identify 1 (one) Person who is an 

independent Director on the Board as a Director on PTL Board;  

(d) PTL Board shall have 3 (three) independent Directors appointed in 

accordance with Applicable Law; and 

(e) Not less than 50% (fifty percent) of the total number of Directors on the PTL 

Board shall have a residence in Thailand. 

3.2.5 Alternate Director: 

To the extent permissible under Applicable Law, each Director appointed to the 

Board shall be entitled to nominate an alternate Director to attend and vote at Board 

in such Director’s absence.  
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3.3 Removal and Replacement of Promoter Directors, Investor Directors, Promoter PTL 

Board Recommendation and Investor PTL Board Recommendation 

3.3.1 The Promoter Group Members and the Investor shall have the right to remove or 

replace their respective Directors on the Board at any time during the subsistence of 

the Articles and the Promoter Group Members and the Investor shall exercise their 

rights to ensure such removal and appointment.  

3.3.2 In the event of the resignation, retirement or vacation of office of a Promoter 

Director/ Wholetime Director or the Investor Director due to any reason, the 

Promoter Group Members and the Investor, as the case may be, shall be entitled to 

appoint another individual in such place, and the Promoter Group Members and the 

Investor shall exercise their rights to ensure the appointment of the individual 

nominated for appointment as Director as aforesaid.  

3.3.3 The Promoter Group Members and the Investor shall have the right to seek removal 

or replacement of the Promoter PTL Board Recommendation and the Investor PTL 

Board Recommendation, respectively, from the PTL Board at any time during the 

subsistence of the Articles. The Company shall exercise its rights as a shareholder of 

PTL to ensure such removal and appointment.  

3.3.4 In the event of the resignation, retirement or vacation of office of a nominee Director 

of the Company on the PTL Board who is a Promoter PTL Board Recommendation 

or the Investor PTL Board Recommendation due to any reason, the Promoter Group 

Members and the Investor, as the case may be, shall be entitled to identify another 

Person in such place, and the Company shall exercise its rights as a shareholder of 

PTL to ensure the appointment of the individual identified for appointment as 

nominee Director of the Company on the PTL Board as aforesaid.  

3.4 Board Meetings 

3.4.1 Frequency and Location 

The Board shall hold regular meetings at the registered office of the Company or at 

such other place as is acceptable to the Directors, at least 4 (four) times in a calendar 

year with the maximum time gap between 2 (two) consecutive meetings not 

exceeding 120 (one hundred twenty) days in a manner as per Applicable Law.  

3.4.2 Notice  

(a) A meeting may be called by the Chairman or any other Director by giving 

notice in writing to all of the other Directors, the company secretary of the 

Company and any other person authorized in this regard by the Company 

(Authorized Person), specifying the date, time and agenda for such meeting, 

which shall clearly state if a Minority Protection Matter forms part of the 

agenda.  
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(b) The Authorized Person shall, upon receipt of such notice, issue a written 

notice to all the Directors, convening a Board Meeting (Notice). The Notice 

shall be accompanied by a written agenda (Agenda), specifying the business 

of such meeting and copies of all papers relevant for such meeting. The 

Company shall ensure that sufficient information is included with the Notice 

to enable each Director to make an informed decision on the issue in question 

at such meeting.  

(c) Except as otherwise provided in the Articles, not less than a minimum of 7 

(seven) days’ prior written notice shall be given to each Director of any 

Board Meeting, unless, subject to Applicable Law, any 1 (one) of the 

Promoter Directors give their written approval for a meeting called at shorter 

notice. Provided further that for convening a Board Meeting at a shorter 

notice: (a) at which any Minority Protection Matter is a part of the Agenda; 

or (b) of 2 (two) days or less than 2 (two) days, then the prior written consent 

of the Investor Director shall also be required for convening such meeting at 

a shorter notice.  

3.4.3 Quorum  

(a) Subject to Applicable Law and other provisions of the Articles, presence of 

1/3rd (one third) of the Directors or 3 (three) Directors (including at least 1 

(one) independent Director) would constitute a quorum for meetings of the 

Board scheduled pursuant to a Notice (Scheduled Board Meeting).  

(b) If the quorum for the Scheduled Board Meeting is not present, the Scheduled 

Board Meeting shall stand adjourned to the same place and time 7 (seven) 

days from the date of the Scheduled Board Meeting. 

(c) The Board or the chief executive officer may invite employees, professionals, 

consultants and advisors to attend Board Meetings as observers.  

3.4.4 Voting 

(a) At any Board Meeting, each Director shall be entitled to exercise 1 (one) 

vote.  

(b) Subject to the provisions of Article 4 (Minority Protection Matters), a 

decision or resolution shall be said to have been made or passed at a Board 

Meeting only if made or passed at a validly constituted meeting, and such 

decisions or resolutions are approved by a majority of the Directors, which 

unless otherwise mandated by the Applicable Law, shall mean approval by 

a majority of the Directors present and voting at such Board Meeting. 
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3.4.5 Electronic Participation  

The Directors may participate and vote in Board Meetings by telephone or video 

conferencing or any other means of contemporaneous communication, in the manner 

permitted under Applicable Law from time to time.  

3.4.6 Resolution by Circulation 

Subject to the provisions of Article 4 (Minority Protection Matters), a written 

resolution circulated to all the Directors or members of committees of the Board, 

whether in India or overseas and signed by a majority of them as approved, shall 

(subject to (i) compliance with the relevant requirements of the Act, and (ii) all 

Directors or members of committees of the Board being provided with at least 7 

(seven) days from the date of receipt of such written resolution to decide on matters 

contained therein, unless such period is waived by unanimous written consent of 

all Directors or members of committees of the Board, as applicable) be as valid and 

effective as a resolution duly passed at a meeting of the Board or committee of the 

Board, called and held in accordance with the Articles. 

3.4.7 All reasonable expenses and costs incurred by the Directors to attend the Board 

Meetings and Committee or sub-committee meetings shall be borne by the 

Company in accordance with the Reimbursement Policy. The Company shall, as 

soon as reasonably practicable, and with the approval of the Board, adopt a policy 

for reimbursement of such costs of attendance of the Directors (Reimbursement 

Policy).  

3.4.8 The provisions of the Articles relating to Board Meetings shall be applicable mutatis-

mutandis to meetings of Committees of the Board. 

3.5 Shareholders Meeting  

3.5.1 Quorum:  

The quorum for the Shareholders Meeting shall be in accordance with Applicable 

Law. If the quorum for the Shareholders Meeting is not present, the Shareholders 

Meeting shall stand adjourned to the same place and time 7 (seven) days from the 

date of the Shareholders Meeting. 

3.5.2 Notice 

Subject to the provisions of the Act, a minimum 21 (twenty-one) days’ prior written 

notice shall be given to all the Shareholders of any Shareholders Meeting, 

accompanied by the agenda for such meeting, provided that a Shareholders Meeting 

may be held at a shorter notice, subject to compliance with the Act. For convening a 

Shareholders Meeting at a shorter notice at which any Minority Protection Matter is 

a part of the agenda, prior written consent of the Investor shall be obtained.  
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3.5.3 Electronic Participation  

The Shareholders may participate and vote in Shareholders Meetings by telephone 

or video conferencing or any other means of contemporaneous communication, in 

the manner permitted under Applicable Law.  

4 MINORITY PROTECTION MATTERS  

4.1 The Company shall not take any decisions or actions in relation to the Minority Protection 

Matters, without the prior written consent of each Shareholder that fulfils the following 

criterion: (a) has shareholding in excess of 22.5% (twenty two point five percent) in the 

Company either individually or on an aggregate basis along with its Affiliates; (b) is not a 

Competitor; and (c) has been approved by the Board as an eligible Shareholder for rights 

over the Minority Protection Matters based on the Shareholder’s profile and alignment with 

the Company (Relevant Shareholder). 

4.2 If a Minority Protection Matter is proposed to be considered in a Shareholder Meeting, Board 

Meeting, any meeting of a Committee, by way of circular resolution or otherwise, the 

Company shall give a notice of a minimum of 2 (two) Business Days to the Relevant 

Shareholder (such notice can be waived with the written consent of the Relevant Shareholder 

before the notice for such meeting is sent to the Shareholders, Directors, as the case may be, 

or before circulating such resolution to the Directors, or before taking any other action in 

respect of such Minority Protection Matter).  

4.3 The Relevant Shareholder may provide its consent on the Minority Protection Matters either 

by way of (i) voting at the concerned Board Meeting of the Company, or (ii) voting at the 

concerned Shareholders Meeting of the Company; or (iii) a written communication 

(including electronic communication) to the Board.  

4.4 If the Relevant Shareholder (or its nominee Director) neither attends the Board Meeting or 

Shareholders Meeting where a resolution pertaining to a Minority Protection Matter is 

proposed to be passed, nor communicates its decisions on or prior to the Second Adjourned 

Board Meeting or Second Adjourned Shareholders Meeting, then notwithstanding anything 

contained in Article 4 and subject to Applicable Law, the Directors or Shareholders present 

in such Second Adjourned Board Meeting or Second Adjourned Shareholders Meeting (as 

the case may be) will constitute quorum for such meeting and shall be entitled to decide on, 

and pass any resolution, on such Minority Protection Matter.  

4.5 Quorum of Board Meeting where Minority Protection Matters have to be considered: 

4.5.1 Notwithstanding anything contained in Article 3.4.3 and subject to Applicable Law, 

mandatory presence of the Investor Director is required where a Minority Protection 

Matter is part of the Agenda for the Scheduled Board Meeting, provided that the 

requirement for the presence of the Investor Director, to constitute quorum in respect 

of any Board Meeting may be waived by the Investor.  
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4.5.2 In the event the Investor Director is not present for a Scheduled Board Meeting where 

a Minority Protection Matter is part of the Agenda for the Scheduled Board Meeting, 

and the requirement of its presence to constitute quorum has not been waived, then 

the Scheduled Board Meeting shall be adjourned to the same place and time 7 (seven) 

days from the date of the Scheduled Board Meeting (Adjourned Board Meeting).  

4.5.3 In the event the Investor Director is not present for the Adjourned Board Meeting 

where a Minority Protection Matter is part of the Agenda for the Adjourned Board 

Meeting, and the requirement of its presence to constitute quorum has not been 

waived, then the Adjourned Board Meeting shall be adjourned to the same place and 

time 7 (seven) days from the date of the Adjourned Board Meeting (Second 

Adjourned Board Meeting).  

4.5.4 If at the Second Adjourned Board Meeting where a Minority Protection Matter is 

part of the Agenda, the Investor Director is not present, and the requirement for their 

presence to constitute quorum has not been waived, then subject to the requirement 

as to quorum under the Applicable Law being satisfied, the Directors present at the 

Second Adjourned Board Meeting shall constitute quorum and be entitled to decide 

on the relevant Minority Protection Matter as well as other Agenda items brought to 

the Second Adjourned Board Meeting.  

4.6 Quorum of Shareholders Meeting where Minority Protection Matters have to be 

considered: 

4.6.1 Notwithstanding anything contained in Article 3.5.1 and subject to Applicable Law, 

in a Shareholders Meeting where Minority Protection Matter is part of the agenda 

(Scheduled Shareholders Meeting), mandatory presence of Relevant Shareholder’s 

representative shall be required to constitute quorum, provided that the requirement 

for the presence of the Relevant Shareholder’s representative, to constitute quorum 

in respect of any Shareholders Meeting may be waived by the Relevant Shareholder.  

4.6.2 In the event that Relevant Shareholders’ representative is not present for a Scheduled 

Shareholders Meeting where Minority Protection Matter is part of the agenda and 

the requirement of its presence to constitute quorum has not been waived, then the 

Scheduled Shareholders Meeting shall be adjourned to the same place and time 7 

(seven) days from the date of the Scheduled Shareholders Meeting (Adjourned 

Shareholders Meeting).  

4.6.3 In the event the Relevant Shareholders’ representative is not present for the 

Adjourned Shareholders Meeting, and the requirement of its presence to constitute 

quorum has not been waived, then the Adjourned Shareholders Meeting shall be 

adjourned to the same place and time 7 (seven) days from the date of the Adjourned 

Shareholders Meeting (Second Adjourned Shareholders Meeting). 

4.6.4 If at the Second Adjourned Shareholders Meeting where a Minority Protection 

Matter is part of the agenda, the Relevant Shareholders’ representative is not present, 

and the requirement for their presence to constitute quorum has not been waived, 
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then subject to the requirement as to quorum under the Applicable Law being 

satisfied, the Shareholders present at the Second Adjourned Shareholders Meeting 

shall constitute quorum and be entitled to decide on the relevant Minority Protection 

Matter as well as any other agenda items brought to the Second Adjourned 

Shareholders Meeting. 

4.7 In the event any decision has to be taken pertaining to any Minority Protection Matter in 

relation to PTL, a company incorporated in Thailand and which is a subsidiary of the 

Company, the Company shall:  

4.7.1 not vote to approve any such matter in the shareholder meeting(s), without the prior 

written consent of each Relevant Shareholder;  

4.7.2 to the fullest extent permissible under Applicable Laws, direct and require the 

nominee directors of the Company on the board of PTL to not vote to approve any 

such matter at the PTL board meeting(s), without the prior written consent of each 

Relevant Shareholder; and  

4.7.3 to the extent that any decision on any Minority Protection Matter requires the 

approval of the Company, in any manner, other than by way of a vote at the board or 

the shareholders’ meeting of PTL, not provide such approval without the prior 

written consent of each Relevant Shareholder.  

5 TERM AND TERMINATION  

5.1 Term 

Part B of the Articles shall come into effect in accordance with Article 2 and shall remain 

valid and binding until such time that it is terminated in accordance with this Article 5 

(Term).  

5.2 Termination 

5.2.1 Part B of the Articles may be terminated as regards any Shareholder, upon such 

Shareholder ceasing to hold any Shares in the Company.  

5.2.2 Termination of Part B of the Articles shall be without prejudice to any accrued rights 

of the relevant parties The termination of Part B of the Articles shall not relieve any 

Shareholder of any obligation or liability accrued prior to the date of termination. 

5.3 Fall-away thresholds 

5.3.1 The Investor shall be entitled to rights under Part B of the Articles so long as the 

Investor holds Shares equivalent to 10% (ten per cent) of the Share Capital. 

5.3.2 The Promoter Group Members shall be entitled to rights under Part B of the Articles 

so long as the Promoter Group Members collectively hold Shares equivalent to 10% 

(ten percent) of the Share Capital. 
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6 UNDERTAKINGS OF THE SHAREHODLERS 

6.1 General undertakings  

 

Each Shareholder hereby undertakes and covenants to the other Shareholders and to the 

Company as follows: 

 

6.1.1 it shall, including through its duly authorised representatives, proxies or agents at 

Shareholders Meetings, exercise votes in respect of the Shares held by it to ensure, 

so far as it is able to do so, compliance with these Articles by the relevant Shareholder 

and the Company; 

 

6.1.2 if any shareholders resolution contrary to the terms of these Articles is proposed, the 

relevant Shareholder shall vote against such resolution;  

 

6.1.3 if any shareholders’ resolution is adopted or rejected otherwise than in accordance 

with the terms of these Articles, the relevant Shareholder shall cooperate with the 

other Shareholders and the Company to convene another shareholders meeting or 

issue a fresh notice for a shareholders’ vote;  

 

6.1.4 if any proposal that is a Minority Protection Matter is approved and/or implemented 

in contravention of these Articles, it shall exercise all rights and powers available to 

it as a Shareholder, including its voting rights, to procure that the position which 

prevailed prior to such proposal having been approved and/or implemented is 

restored;  

 

6.1.5 it shall not Transfer any Shares held by it, in breach of these Articles; and 

 

6.1.6 subject to Clause 6.1A, to exercise its voting and other rights in the Company 

reasonably and to enhance the business of the Company and to prevent any defaults 

under any regulatory compliances or under any of its financing agreements. 

 

6.1A  Notwithstanding anything to the contrary contained anywhere, neither the Promoter Group 

Member nor the Investor shall be under any obligation, contingent or otherwise, to provide 

any funds to, or make any investments in, or provide any guarantee or security or other 

financial assistance with respect to the obligations of, the Target Entities. 

 

6.2 Directors and Officers Insurance Policy 

 

The Company shall maintain directors’ and officers’ liability insurance covering the 

Directors on such terms determined by the Board that are no less inferior to the existing 

policy. 

 

7 PERMITTED TRANSFERS 
 

Notwithstanding anything contained in these Articles, any Promoter Group Member or the 

Investor may Transfer all or some of the Shares held by it in the Company to any of its 

Affiliates (Permitted Transferee), provided that (a) such Permitted Transferee (if it is not 

already a Shareholder in the Company) executes and delivers a deed of adherence whereby 

it becomes a Shareholder of the Company; (b) such Permitted Transferee has the competence 

and ability to undertake and comply with all obligations of the relevant Promoter Group 
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Member or the Investor, as the case may be, on the same terms and conditions as set out in 

the Articles, as applicable to the relevant Promoter Group Member or the Investor, as the 

case may be, and (c) the Promoter Group Member and/or the Investor shall not transfer its 

Shares to a Permitted Transferee which may require obtaining any regulatory approvals from 

a Governmental Authority under Applicable Law or result in any financial and/or other 

obligations on the Promoter Group Members or the Investor (as the case may be) and/or the 

Company.  

 

If any Permitted Transferee ceases to be an Affiliate of the transferring Promoter Group 

Members or the Investor (as the case may be), the following mechanism shall be adopted:  

 

7.1.1 in case of Promoter Group Member: if such Affiliate ceases to be an Affiliate of the 

Promoter Group Members, such Promoter Group Member shall cause the Permitted 

Transferee to Transfer all the Shares held by it to a Promoter Group Member or to 

any other Affiliate of the Promoter Group Members; 

 

7.1.2 in case of Investor: if such Affiliate ceases to be an Affiliate of the Investor, such 

Investor shall cause the Permitted Transferee to Transfer all the Shares held by it to 

the Investor or to any other Affiliate of the Investor. 

 

8 INFORMATION AND INSPECTION RIGHTS 

 
Subject to the Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015, as amended from time to time, and any other Applicable Law dealing 

with disclosure of any unpublished price sensitive information or analogous information, the 

Company shall, and the Promoter Group Members and the Investor shall exercise their voting 

rights (as a shareholder or through their nominee Directors subject to fiduciary duties of 

directors under Applicable Law) to cause the Company to, furnish to the Investor, such 

information in relation to the Company and the Subsidiaries, as may be required by the 

Investor for its compliance or regulatory requirements pursuant to Applicable Law. 
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SCHEDULE A 

PARTICLULARS OF PROMOTER GROUP MEMBERS 

S. 

No 
Name of Promoter 

1. Amla Saraf 

2. Utkarsh Trading & Holdings Limited 

3. Bhilangana Hydro Power Limited 

4. Sakhi Saraf 

Jt. with Sanjiv Saraf 

(On repatriation basis)  

5. Sakhi Saraf 

(On non- repatriation basis) 

6. Sanjiv Saraf 

(On non- repatriation basis) 

7. Mahalaxmi Trading & Investment Company 

Limited  

(On repatriation basis) 

8. Secure Investments Limited 

(On repatriation basis) 
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SCHEDULE B 

MINORITY PROTECTION MATTERS  

1. amendments to the Charter Documents of the Company which adversely impact the rights of 

the Relevant Shareholder. 

2. any alteration to the capital structure of the Company, including by way of issue of capital or 

convertible securities, buyback, reduction of capital, merger, demerger, arrangement or 

compromise with its creditors or shareholders or effecting any scheme of amalgamation or 

reconstruction, etc. 

3. any change in the statutory auditors of the Company. 

4. material divestment, transfer or disposal of an undertaking (as defined in the Act) or Material 

Subsidiary of the Company. 

5. related party transactions except for any (i) intra-group transactions within the Group in 

accordance with Applicable Law; and (ii) other transaction entered into in the ordinary course 

of business on arms’ length basis in accordance with Applicable Law. 

6. any investment by the Company where such investment would require approval from the 

shareholders of the Company through special resolution in accordance with the provisions of 

Act. 

7. assuming or incurring any indebtedness or providing any loans or issuing any guarantees or 

creating any security where such indebtedness, provision or loan, guarantee or security would 

require approval from the shareholders of the Company through special resolution in 

accordance with the provisions of the Act. 

8. winding up of the Company or making a general assignment for the benefit of the creditors 

of the Company or admitting in writing the inability of the Company to repay its debts when 

they become due.  
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SCHEDULE C 

SUBSIDIARIES 

1. Polyplex (Asia) Pte. Limited 

2. PAR LLC  

3. Polyplex (Thailand) Public Company Limited 

4. Polyplex (Singapore) Pte. Limited 

5. Polyplex Europa Polyester Film Sanayi Ve Ticaret A.S. 

6. Polyplex USA LLC 

7. Polyplex America Holdings Inc. 

8. EcoBlue Ltd. 

9. Polyplex Europe B. V. 

10. Polyplex Paketleme Çozumleri Sanayi Ve Ticaret A.S. 

11. PT. Polyplex Films Indonesia 
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