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THE CQMPAN!ES ACJ. 1151 

COMPANY LIMfTED II SHARES 

MEMORANDUM Of A!ISQC!ATIOH 

HQ!'C blfE INIUMNCE COMPANY LIMIT£Q 

!. The ,,_ of ... ~ny tO 'HOFC UFE INSURANCE COMPANY 

LIMITED 

II. The ReglsllflO Olb of 11W! Comc>ony will be lituoled 11 lhO S1ate ol 
Mal'l1r11hlrL 

Ill, Tllo Objoc11 ""Wiiien lh• Compony .. ••lllblishOd .,., 

A. TH! MAIN OBJ!CTS TO B! PURSUED BY THE COMPANY ON ITS 

INCORPORATION ARE: 

1 To corry on, elehoi elngty or in 111oclotton whh nny othe.r person or en111y, 

all klnd1 of Ult tn1ur•nct l>ulin••• whethet of 11 kind now known or 

hereafter dev11td tnd, In partlcul»-t, but without prtJ11cttce lo the gener•lity 

01 the f01ogolng 1 to carry on 111 ot any cla11 or c:Ja1se1 ot life Insurance 

bu1ln.e11 11>eolfl1<1 In the ln1ur1nce Act. 1938 (11 modlfTed. substituted, 

repl1c.d or r .. •nacttd rrom time to time), tlte Insurance buslnen no« 
speclnce11y prohfbllft by l1w, lndudlllQ lho bu9ineas of undOfWl'iting. 

reln1ul'9nce 1nd oounter-lnaul'9noe of any such 1>Utlnea1 and further to 

eitl'llr ling)y Of In 111odellon w.tt'I any other person or en\lty ad as 

inturance eigenta. or any lntlfm.diaty or •uoc:iate relatlog to ln.s.urance 

bulln .. a, IO p«Mde ocMtoly, aupeM>oty and ad,...,,!alla1Jve aeMces IO, 

end to ad 11 consultltita °' manaoera or 1gents fot. any superannuation 
fl.Ind OI" My penlbi ecn.mrt or Iii• IU.l.li8nee a.cheme or annul)' &eheme 

Ol llrf otner ~nd or IChlml ol 1 ..,,,.,_ nature • 

• . .-
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2 To effect and carry ® t ass.urances .(with or w ithout the right to participate 

in the surplus of the Company) under which the payment o f money on 

death or on attainment of a e&r1aln age O< on the happening of any other 

contingency connected with or dependent upon human ufe Is assured. 10 
purchase and deal in and lend on fife. reversionary a.nd other Interests ltl 

property of au kinds, whether absolute or oontin9ent or expec:ta.nt, and 

whether determinable or not; and to acquire, tend money on, redeem, 

cancel or extinguish by purchase, surrender or otherwise any policy, 

security, grant or contract issued, made or taken over and entered into by 

the Company oc any other entity: to contract for the establishment 

accumulation. provision and paymen1 of sinking funds, redemption funds. 

whether of capital or otherwise, depreciation funds, renewal funds. 

endowmen1 funds. and any other special funds eithe1 In consideration of a 

lump sum oc of an annual peemium or otharwlsa. 

B. OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF 

THE MAIN OBJECTS : 

...... 3 ..,_ To aoquire or undertake the wtlote or any part of the business, goodwill 

and assets of any person. finn or company carrying on or p<0poslng to 

carry on 41ny of the businesses which the Company is autllorised to cany 

on and as part of the consideration foe such acquisition to undenake all or 

any of the liabilities of such person. firm or company, or to aoqu1re an 

Interest in, amalgamate with or enter into pannershlp or Into any 

aN"angement for sharing profits oc losses, or for co--operation, or for mutual 

assistance with any such person, fwm or company or for subsidising or 

othetWise assisting any such peeson, nrm or company and to give or 

accept by way of consideration foe any of the ads or things aforesaid any 

propeny, shares. debentures, debenture stock or securities that may be 

agreed upon and to hold and retain or seD, pledge, hypothecate, deal with 

or otherwise dispose of any property, share.s. debentures., debenture 

stock or securities so reoelved. 

• 
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._ • To unclenako and oxlellla ony uust. the undertakSlg ol whic:h may seem .... -. -

._ 5 

.... -

to tho Company dt9118ble oncl lithtr groluilouoly 0< othO<WiM vest. ,.. or 

-• property, 1%1hla 0< interHt acquired by 0< belonging to :he 

Compony In ony _, 0< Company on bthalf ol 0< IO< the benelil of :he 

Company and wit\ °' wiUlout a11y clodarwd 1ru11 1n favour or :he 

Company 

To undel18kl oncl •- 1Nlls ol II kinds and lhe condlJCI of any 

buslneu con- wlUI 1ru11s ol II kinds (lnduding unit lrusts and 

-t INSU), IO U.-..kl and tdCUlt 11 kinds ol ~ tl<S-s and 

10 undenllke wlCI •ucut• Chi: otlkle of trus:ee. executor, administtatcw, 

c:urolO<, IUIO<, gu..,lon, - · ogont. fodOr, lquidalO<, rocelvtr, 

treasunlf. roglstrlr of ony OC!ltr ollic:e ol 1ru11 °' confidence or 

responaiblllty with or without remUf'leratlon .. 

N:.t ... 6 To tct u managers or truttHa or aecretarle .. of or u nominees for the ... _ 
man•" or 1ru11M1 °' aectttlrfts of any 1upeninnuatl0<1 fund or any 

pension 1Cheme or any llf• 1nuranee ICl\ltm• or any permanent health 

Insurance &eheme or of 1ny persoo or generatly to undertake the office 

and duties of and to exerct1e pow1ra conMNed by law °' any deed on 

tn.ieteea, executora, 1dmini1tr1l0f1, attorneys and the like • 

._ 7 To borrow and r1lse money In any manner and to secure the repaymenl 

of any money borrowt<I, r.lsod or owing by mortgage, cllargo, standaro 

MCu111y. lion or olhor socurlly uPon lht whole or any part of 1he 

Company's property Of a11e&a (wheU'ler prestnt or future), lndudlng tts 

uncalled cal)ltal or oeherwlle and to purchase or redHm or payoff a.ny 

IUCh MCUritlH. and lllO by a slml4ar mortgage, Chlirge, standard MCUrity, 

lion °' 01her MCUll\Y to aeoure ond gUl18ntee lho performance by 1he 

eomp.ny of ony obligation or labilily I may unde'1ake Of whicll may 

- binding 0<1 ll 
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ui 8 To setl or othftrwise dispose of the whole or any part of the busfne-ss or 

proper1y or assets of the Company·(present or future) either together or in 

portions for such con&ideration as the Company may think fit and Jn 

particular for shartts (whether fully or partly paid), debentures or securitie.s 

of any company purchaslng the same. or for &hare of profrt or a royalty oi 

other periodical or deferred payment. 

-

9 To issue any securities which the Company has power to Issue for any 

purpose by way of security or indemnity or in satisfaction of any liability 

undertaken or agreed to ti<> undertal<en by the Company. 

10 To lend and advaooe mO!le'f or deposit money or g;ve credit on any terms 

and wlth or without security to a11y person, firm or company (Including 

without prejudio& to the generaTrty of the foregoing, any hotding company, 

subsJdlary or any otl\e:r company a$$0Ciated in any way wrt.h the 

Company), to provide guara111~es, enter into contracts of indemnity and 
I 

suretyships of all kinds, to recefve money on deposit or loan upon any 

terms and to secure or guarantee in any manner and upon any terms the 

payment of any sum of money or the performance of eny oblig.Uon by 

any person, firm. company or entities of all kinds. 

1..-io or 11 - To Invest and deal with the moneys of the Company in such manner as 

may be determined from time to time and to lend or place deposits w ith 

security or otherwise either for or wllhout Interest wtth other companlas, 

Institutions. banks, local authorities, co-operative societies. trusts, Hindu 

Undivided Families or other tlfdie& (whether Incorporated or othetwlse) 

and to lnvest funds of tpe Company rrom time to time in 

securitie$/lnstruments of companies, binks. k>cal authoritles, co.operaw e 

societies. trusts. Hindu Undivkf~ Families or other bodies (whethe.r 

lncorpor.ned or otherwise) units of Unit Trust of India or Mutual Fund 

Schemes. Government Securities. Treasury bills. Commercial Paper. 

Certificates of Deposit end other instruments and may from time to time 

sell or vary such investments and 10 execute all assignments, transfers. 

receipts and documents that may be nacessary in that behalf. 

-

4 



- 12 To employ and "''"'"'el81e any pe,_, firm« ...._,y rendering any - kind of .......,., IO the C<irnpany either by cash D1Ymen1 Of by Ille 

1llolmen1 IO him or them of shares Of other aecunlles of Ille CO<npMy 

Ct'9dited as paid up in full or in pan or o tntrw1M •• may be rhought 

exped'9flt 

- 13 To P'°"""' reeognhlon for the Company ln 1ny Pill of the world and to do - · - al or any of the things or matters referred to In this cleuae In any part of 

tho wor1d and either as principals. agents. oonll9e10<S or olheiwise and by 

or through tructM'· agents brokels, sub-con1r1e1orw or otherwu and 

- - Of in conjllnctlon wilh -

- 14 To P""""'8 C< join 01 lhe promolion of "'If - ""'"P""Y lot Ille purpose -- of ec<e1'4¥111, holding, admioisleMg wry - °' _,. as wel as 
lilbllUes of lift Company or acquiring lhe wl>ofe ., "'If Pill of the 

bu-• 0t propefly °' unclenaldng ., arry of lhe - of lhe c:ompany 

or of undertaking any business 0t ope<atlOnt wl>lch may appear likely to 

e1aiat or benefit the Company Of to enh•nc. the veflue ot any property or 

business of the Company 1nd to pllce or gu1r1nt1e the placing of, 

underwrite, subsetibe for, or otherwise acquire ell or any part of the 

&hares or securities of any such company as 1roreuld • 

..... 15 To grent peneion.s iilld allowances to the •"'P'°Y"' Of ex-employees of -• th• Company or the d&P9fldents Of .;entt: of IUCh ""'°"'· 

- 18 To-· - · sublaibo 10C< OuatenlM money for otr; d\arttable .. - .. __ ,,. ot>joc:I. 

- 17 To clrllw, mau, accep1. endorse, disccun~ uoc:wi end Issue promi5$0!)' .. " ,_ ,_., blls of exchange and oilier negoliatlle or nnsr.ra1>1e in11ruJMMS. .. .... ....... 18 To open, maintail, operate and close account or 1c:count1 with any firm°' 

• compeny or with any bank or banks or financial Wl1titutions Of other 

s 
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financiers and to pay Of' earn interest and to withdraw money from such 

account or accounts and to make, draw, accept. ccracoept, endorse, 

execut&, discount or negotiate ~nd is1-ue cheques., promissory no1es, 

hundles, bifls of lading, railway receipts, warrants, debentures end other 

negotiable or transferable inStnJmerits. 

19 To control, manage, ftnance. subsidise, co-ordinate or 01herwise assist 

any company(k!s) or any other entity in wtuch the Company has a direct 

or lndirect financial Interest. to provide seaetarial, administrative, 

technical, commercial and other se.rvices and facilities of all kinds for any 

such oompany(ies) or enlllies an<j 10 make payments by way of 

subvention or' otherwise and any other arrangements which may seem 

desirable with respect to any business or operations of or generally with 

respect to any such company(ies) or entit>es. 

WWJ"" 20 To cease carryfng on or wind up any business or activity of the Company 

and to cancel any registration or and to wind up or procure the dissolution 

of lhe Company. 

DI~ 21 To distribute any of the Company's property among the members, in the 
t I SMllS 

event of winding up subject to the pcovisions ofth:e Companies Act, 1956 

or other applicable t.aws in lnd.ia. 

To oonduc.t. promote and commission research and development In 

conMietion with any acdvity or proposed actlvi1les or the Company. and 10 

a....... apply for and take out. purchase or otherwise acquire any patents. patent 

rtghts. Invention, sectet processes. design, copyrights, ttademal'ks, 

service marks. commercial names and designations, know.how, formulae, 

licences, conO&Ssioos and the like {and any rnte.reat In any of them) and 

any exclusive or non-exclusive or limited right to u.se, and any secret 

process of any ktnd. e.nd to use. exercise, develop, and grant lkenoes In 

respect of, and otherwise tum to eccount and deal w ith. the property. 

righl$, interests and Information so acquired. 

6 



--• 

--·-.. -

23 To lonn. ~. - · otganiM. - · .,,..,_and conduct°' ax! 
in lofmng ptt>1nou1g. cuMl<fing, O<Q..,.lif\Q, Ollllbng, mainlalnlr>g 

trainong centres. re5"arch centres, e~rimentat W011<1hop ot conduCling 

atudie.s. researd'!. tests and experiments on tedinicet, econom.c.. 

commetdal or any OU1er subject and u~nakt all types or 1*:hnical. 

economic 111d financfal investigations encl •Id or a1tlat or enter Into 

partnership with any institution, university, company, panner1hlp firm or 

J)etSOn or persons undettaklng oc conducting such experiments, research. 

meetings. lectures. and conferences end by P<Ovldlng lot the 

femunieratlon of profet$0f'S or te.eche-ra on ~Y eu~ •nd by providing 

for the IW•rd. exh:bllions. ocholarshlps, Pri:OI and grants to students or 

-....,.., ond ge1'8Bl!y to enooura111. promoco and - studi@s. 

rasurches, lnvestigarlons, ._.,,.., .. , tests, and Inventions of ony lcind 

lhlt moy be considered to assist ony ol the ~ of the Company. 

24 To apply fot, ptomo!e and obtain 1ny c:Nttot, priviege, conc:e..ion. 

llotnc:e au~b'I. onfe1a, directfvea, ln11Nc:dona. notifications, 

enactments etc. of any Government,, State or Munrclpality or Other 

1uthority for enabing the Company to carry out Its Ob;ectt Into effect or 

for extending any of the POWe<• of the Compony or for effecting any 

modlncetion of the Company or ror any other purpose wtiich rnay seem 

expedient and to oppose any pro0Mdlng1 or 1ppllc11iont W'l'lictl may 

MOm colculat&CI directly or lndlrec11y to prejudice the Interest or me 
Compony. 

- 25 To aua.rentee She payment,. unMCurlld Of MCUrecl Of payab'9 under 

promiuQly OOl6, bonds, debentures. dtbonlure atocll. conlrads. 

~. charges. oblgm>ns. tnstrumon11 ot l«Uttdes of any -
_,y, "' ol any per10n - · -- "-Po<ated or not. 
and generaly to guataniee .nd bealn>e ....cits for llM petfotmance of 

any contracts°'~·· 

7 



'"""' 26 To en>ploy experts with or without remuneration, to investigate and 

examine into the conditions, prospects, vatue. ch.aracter and 

circumstances of any buslnes.s, concern, undertaking, company, 

peison(sl or enutles and generally of any assets. property or rights and 10 

engage the services of outside agencies for operat;on of the Company 

and permft them to carry out the operatklcis either within the Company's 

premises or outskht on paymeflt or fees or otherwi'ie. 

'~• 27 To purch.ase, take on lease or license or hire or otherwise acquire any 

··-• ....... .. .. 
o._ 

y 

,,....., _,,.. .. ...... -
'"" -

28 

29 

Immovable or moveable property, rights or privileges whk:h the Company 

may think necessary or convenient for any business of the Company and 

to develop and turn to account and deal with the same and in partlcu1ar 

any land, tenement$, buildings and ea.sements In sueh manner as may be 

thought expedient and to constn.icl. maintain and alter any immovable or 

moveable prop.any or works neoessary or convenient for the purpose of 

t~ Company, and to pay ror 11\e same either In cash or In shares or 

securities or otherwise and to sell, let, '8asa or under lease or otherwise 

dispose of or grant right over any movable or Immovable property 

belonging lo the Company. 

To purchase, or otherwise a~uire, erect.. maintain, al1er or reoon5truct 

any buildings. offices. wortcsnops. · equipment or maCl'llnety. sottware 

programmes and 01her things found necessary or convenient for the 

purpose of the Company. 

To set up, establish. ptomote. start, acquire. malntafn training lns-lltutlon-1. 

training centers and offer training. lectures. wor11;shops, seminars, s.ervices 

to emptoyees of tile Cornpany or any other pel"50n on payment of fees or 

otherwise. 

30 To train or pay for the training in India or abroad of any of the Company's 

employees or any persons In the Interest of or in furtherance of the 

8 



-.. -.. 

----_ .. 
.... -
....... -- • -• ... . -... -• 
-"--

Ccnlpany' I objoc:ts. 

31 To PIOVide for lhe welfare of Ille employHI or tx·•11111loyoes of the 

Company or the spou:S411s, widow1 Of' widowers •nd faml:Mts or the 

dependenta of such persona by grant of money, pension, aDowances . 

bonus, gratultlM or other P"Y"""'t• or by building or contributing to the 

building of houses or dwellings or by creatfng and from time to lime 

s.ubscriblng or contributing to provident tunds. wetfare schemes and other 

associations, •natftution$, funds or trust.a ano by providing or subscribing 

-.in11 olooe1 of lnswctions and 19CfNtion, medlcel, hospllal and 

djtpen&ariea and other attendance's and lO tublcnbe Of contribute to or 

32 

33 

34 

""'---.-~--- lnstiMlom orobjec:U. 

To oniet i1to any anangemenis Wllll ant Gow<M1811t or Government 

dopattmooto Of outhorllies Of •ny au1hcrity lhal "'llY IMm conducive IO 

lhe -inmenl of lhe Company'• objocts, - IO - from any such 

Government or government dep1rtment1 or 1utt1orltie.1 eny rights • 

prlvilegea_ tlcenses and ccnce1sion1 n.ceaNry or dealra~ to obtain and 

IO terry oo~ exercise, use or comply wkh any ouch arrangements. righto 

or ptlvlleges or conceS$IOns • 

To provide to any members or et11tom1r1 of the Company any 

oon-ienooo, advantages, bonolils 0< ~al prMlege1 Which may seem 
expodlon10< nooenwy allhor grolu~ou&ly 0< ot~ • 

To poy .. cosos. Charges and ..,,en- in<>Umld ot au_ In or at>out 

tho promotion, Incorporation and -· of tho Company"' -
tho C0<npeny ohal ~ lo bo ...-..,Y, OU1 of tho IUnd• of the 
Company. 

35 To tl1alltlsh, hold or conduct competitions 1n l9lpOd of conlribution of 
lnlormatioo 1uilable lo< insertion In any pubtleoitlon1 of tho Con_.y or 
otherwise for any of the purposes of the Company and to offer and grant 

9 



Sii&,.-

co-..... .,.._ .. -' 

.._, ....... ... 

,,~ 

•• ·... 

prize$, rewatds and prem~ums of such etlaracter and on iUeh 1erms as 

may be expedient. 

36 To refer 10 or agree to refer any claims, demands, disputes or any o tl\er 

question by or againat the Company or In whic:tl the Company is 

interested or concerned, and whether between lhe Company and third 

parties. to arbitration and to observe a.nd perfC>m1 and do all act$, matters 

and things to carry out Of enforoe 1he awards. 

37 To pay, satisfy or compromise any claims made against the Company In 

res~ct of any policies or other contracts granted by, cJeal'I in or entered 

Into by the Company which claims the Company may deem it e)(pedlent to 

pay. satisfy or compromise notwfthstandlng that the same may not be 

valid In law or lhat there may be a defect In the title of lhe claimant. and to 

revive any potlcy that may have lapsed or become void on aueh terms and 

oondltions and In such cases as may be deemed expedient. or In lleu of 

reviving any such poflcy to grant any new poticy or make any othet 

concession In favour of th.e person or any of the persons entitled to the 

lapsed or void policy. 

38 To Institute, conduct, compound, Of abandon any le-gal proceedings for or 

on behatf or In the name of the Comp•ny or rts Olreetors. Officers a.nd 

EmplOyees and to de.tend, compound or otherwise deal witn any such 

proceedings agalnst the Company or its Directors. Officers end 

E..mployees or concerning the affairs of the Company and aiso to 

compound and allow time for payment of N.tis.faction of any debts due 

and of any cl8ims Ol demands by OC' against the Company and to refer 

any differences to arbitration and observe and perfonn any awards 

lllereof. 

39 To enter into pannershlp, associations or into any atrangements fo1 jOin.t 

wortl:ing in bu.sine" or ror sharing profits or to amalgamate wrth any 

person, firm or company carrying on or proposing to carry on any 

bustness. 

10 



--...... 
• 

--..... ._ 
, 

Q<W*mmen~ polcies end regulations and to •Mist Ii obtall'ling vanous 

consents~ approvals from Govemment or od'l1r 1uthoritie1 or agencies 

which may b<! required for es1abQ1hlng and undertaking or in Its 
diVef'lification or expansion. 

• 1 To adopt such means of making k.nown the m11in buliness of the 

Company as may seem •~Podlent and In partic<Jlar by 1dwrtislng in 111e 

prtt11 by circulars. by pu.rc:haM and eld1il)ltlon of workl of art or interest. 

by publlealion of boob and periodi.:.11 Ind by grMtJng Pfkn. rewards 
Ind doMlions. 

• 2 To apply Ille - of Ille ~ In any way In or -""'• Ille 

lllabliahmlnl. ""'"11enlw:e Ill el11elllion cl tllY IU6b&tion, insblutlon or 
fw>d, in "'1y way cor.iected with MfV paf1ic:utlr lrlde or b<lliness or will! 

Wide or c:c<nmerce and parllallarty w!tll tile trlde. incftJding arry 

euocieOOn. insQution or fund for ttMt ln1a1uta of maatet. owners ancs 

employers against loss by bad debt, 1trik1, combustion, tire, 1ccldM1t or 

othef'Wi1e or for the beneth of any employe4t, wortcman or others at any 

6me employed by the Company or any 01111 pre<Jeeessons In business or 

thtW" families or dependents and whether or not ln common with other 

pensona or claSlel of pensons and In parti<:ular of friendly, ..,._raliVe 

•nd oU'ter society, reading rooms, lit:nr111. educationel and Charitabae 

lnlllMions. dining and recreation rooms. IChoolo 111d hoti>ilals and IO 
gr*1l gratu.lties. pwisions and alowanCH and IO con\libute to any fund.s 

roiled by public or local subscnptioo I<>< orry purpose. 

, ... ,, 
To 1id pecuniarly "' - · any aaoaalion. body or """"'"*" 
ti.Ying lot Ill objod tile soMlon, °' MG!ement ol lndut llal or labour 
problems or troubles or d'le promotion of Wwtu11ry or nd•~ 

... -.. 
11 



-· '" ""' ·-" •• .... 
-.. ·--
.... 
"' 
""""' 

44 

•5 

To aoqulre, halo manage, buy, sen, mart.gage, ciiarge. lease or otllerwise 

dispose of or grant any right or Interest In <Ner °' upon any moveable or 

Immovable property or asoet of. any kind, Including contingent and 

reverslonary ln1erest In any property 

To apply for and become member of any Stock.IS&curity Exchanges, 

Trade Associations, Commodity Exchanges, Clearing Houses. Societies. 

Companies. Seouriti&s and Exchange Board or India. Management 

ASS<>Ciation, or any oll>er association, professional body wtielller It be In 

lndla or elsewhere. concert and pcomote measures for the protection ot 

the Company'$ trade, industry and peraolls engaged therein. 

46 To appty for, purchase or otherwise acquire, protect and renew tn India o r 

elsewhere, patents, licenses. Concessions, patent rights, trade marks, 

designs, conferring any e.xduslve or non-exctustve or limited right to their 

use of any secret or other information regarding any invention, research 

which may seem capable of being used for any purpose of 1he Company 

and to use. develop or grant IJcense in respect thereof or othetwls.e tum to 

account the nghts or Information so acqulred and expenCI mone)• in 

Improving eny euch patents, rights or inventions. 

M~• 47 To manage land. buidings and other property both moveable and 

""" 

""""" 
''"" 

Immovable belonging ti:i Ille Company and to coAee1 rents and income 

and to s.uppty to tenants, userg and oocuplers, attendants, servants, 

waiting rooms, teadlng rooms and other conveniences and services as 

may be necessary. 

48 To devek>p and tum •nto acc:ount any land aoctlJlred by lhe Company or In 

which it is interested and in particular by laying on end preparing the 

same for building purposes, cons.trucling, altering. pulling down, 

decorating, meintaining, fitting and improving buildings and by planting, 

paving, draining, framing, cuhlvating and lelling bulldlng(s) on lease and 

by advancing money to and entering into contracts and arrangements with 

12 



--... -· .. 

--

ot ldnds of builden and OlheB. 

• 9 To lmprow, man"9t1, construct, 1111>1ir. mlln11ln, deYelop, tJCCl\&11QO, let 

on lo&H or otherw·se. mortgage, chaJve, toll, di- of, tum to account . 

grant licences, easement&, options .. t1ghta and privileges 1n rospea of. or 

otherwise deal with ell "' any pert of the pr0P4ny and rights of the 

Compa.ny 

SO To aequite, purc~s.e. tekeover andll)r emelgermne business of 

companies which under existing dreumstanc ... from time 10 time. may 
conYefllently or advantageously be combined wtth the bulln8ss of the 

Compony, io amalgamate"' """llO with componlH ..-., b<tllneu Is so 

acqUt9d, purchased "' - - - to ...... Into ......... wttll lhe 
objoc:t al acquililion of such uoo.rtal<lng ""'1IOt bulinffs 

- 51 To •n• into •"Y OOlibiKt with any corporetion or any other" organtsrion 

lo< the ouri-o of oecumg such lnsuranoe aww or such other benefJ!S 

tor tho un~ h~ or olher investors as may be given by the Company or 

other organisation wtth the unlls. 

... ._ .. 
·" "' -· 

,. M -... 
--• 

52 To enter lnlo any contract wlth any comp1ny, corl)Of'atlon, organisation or 

1ny other entity for the purpose of aecuring 1uch inauranoe cover for aJI 

kinds of ass.eta, employees, buslneue&-, •c:tlvitlel etc. of the Company. 

S3 To let .as undetwrr.ers or s;ub-underwrilert In any llaue of aecurities and 

IO glWI 1>11dgo lli1ance - ~II any luch underwriting 

onngemenll. 

5' To canyon the bwiness in ony of the ~ specilled above, wlte!her 

wllNn O< O<J!Side India - by - or by I MJblldiary o< alotlg with 
any person(•) or enfily(le$) 0< othot(1)"' u 1 joint ..,., .. ,. w ith any other 

lnlliluuon, corporate body or other person In Indio or etMWhoro. 
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C. OTHER OBJECTS : 

11010t 55 To engage in bu1lnea1es which can. In the opinion of the Board ot ..... -- Otreceor., be convenlilndy and adven1ageousty be <:0mblned wrth the 

- .. of life insu,_. and - -·and - Ille c:atryw1Q out 
of Ille t>uainou of loi9 11,.u1aoce by Ille Company. 

~ 56 To Cllny on the buatneu of undenaklng, carrying out promoting and 

apoosorlng any ae11Vily fol publalllon of any books. ~taraturt, 

MWSPeP81$. o< lot o<ganlsing '-'rK. c:onforwm:n o< seflWlar., 

-' "' ""' .. --

-1<lhops. lrMllng programrnH. lot giwlg men! awards. --· 
toan,1 or any 04tler a.sit.ta.nee co *"ltitutes. deMf'Vlng atuda.nts Of' 

academic pu~u"• or researches end for es!abllshlng, conduc11ng, 

aulatin.g a11y in1iitution. fund or trust 

57 Subject IO app!Qblo 1ewS, underlakt encl cany on Ille ~" 11 1111111 

Ot abroad of actvttorv and eonsuhaney services of • • kinds and 

dtocription, investment counselling, ponfollo managemen~ providing of 

hnc:tal and ln-iment and other ~. syndication of kla:a • 

.....,-.g and .... p lo< - and~ capital - · ayndJcallon 
of ftnancial arrangements wtled'tet in dOmesdc or intemark:M"lal mar1tett, 

handling of mergere and amalgamatlon1 , aasisting In the •etting up of 

joint v-ent\lres, foreign currency lending, tllx con.sultancy. und«writ1ng of 

*'Y -uribes. wheth4< et>gty of In contonl<lm. 

:..- S8 To under take and eany on the busine11 o( Rogistrtar end Transfer Agents 

fof 1eeurltiot&, broker1 Ind egontt afld Ol1coun1 nousti 

- 59 • • -• -
To carry on Ille bu-. of lnvHbng 11 tile linlflclol « non-liiiancial 

mttUll - acqumg, haldilg, undttwriling, Mling, disposing ol 0< 

otherwise dealing in shares, saipts, slOCka, bonds.. wamints, debentures, 

fixed return lnveatments, equity linke<I mves1men11 or any other 

MCllrtiesllnstrumtntt Issued 0< guottn- by any Company or body 

(-Iller inc:Ofpo<aled « noc) 11 Indio o< -. ,__ n•wmenta 
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Including  usance  bills  of  exchange,  hundies,  promissory  notes,  deposits  and 

other  money  market  instruments  such  as  commercial  paper,  participation 

certificates, certificates of deposits, units or securities  issued by Unit Trust of 

India  or  by Mutual  Funds,  and  also  in  special  paper  or  securities  of  Central 

Government, State Government, Reserve Bank or any foreign Government or 

foreign bank or by any municipal or local or foreign authority or public body. 

Data 
storage 

& 
Retrives 

   60  To carry on  the business  in  India or elsewhere of  collecting,  storing, devising 

systems  for  retrieving,  collating,  analyzing  and  distributing,  publishing,  and 

disseminating  and  marketing  data,  information  and  other  inputs  relating  to 

financial  services,  units  trusts,  mutual  funds  and  venture  capital  markets, 

leasing, factoring and other related services including undertaking the work of 

credit investigation, market information and credit rating. 

IV.  The liability of members is limited.

V.  The authorised share capital of  the Company  is Rs. 49,00,00,00,000* (Rupees 

Four  Thousand  Nine  Hundred  Crores)  consisting  of  4,90,00,00,000  equity 

shares  of  Rs.  10  /‐  each.  The  Company  has  power,  from  time  to  time,  to 

increase  or  reduce  its  Capital  for  the  time  being  into  other  classes  and  to 

attach  thereto  respectively  such  preferential  deferred,  qualified  or  other 

special rights, privileges, conditions or restrictions, as may be determined by or 

in  accordance  with  the  Articles  of  Association  of  the  Company  and  to  vary, 

modify or abrogate any such rights, privileges, conditions or restrictions in such 

manner as may for the time being be permitted by the Articles of Association 

of the Company or the legislative provisions for the time being in force in that 

behalf. 

*The  authorised  share  capital  of  the  Company  has  increased  from 

Rs. 3,000,00,00,000  (Rupees  Three  Thousand  Crores)  consisting  of 

30,00,00,00,00 equity shares of Rs. 10 /‐ each to Rs. 49,00,00,00,000  (Rupees 

Four  Thousand  Nine  Hundred   Crores)  consisting  of 4,90,00,00,000 equity  
shares of  Rs 10  /‐  each w.e.f October 14, 2022 consequent to the merger of 

Exide Life  Insurance Company  Limited  (wholly‐owned  subsidiary  of  the  
Company)  with  the  Company. 



We, the several persona v.1'\oM names and addresses are aubacnbad h.eraunder are 

desirous of being formed into a Company in pursuance of th11 Memorandum of 

Association and we reapectlvely agree tot.eke the number of 1hare• In the capital of 

the Company set oppolite our respective names. 

Sr. 
No 

1. 

2. 

Name Adcl<eN o..cripOjon 
and Occupaben of lhe 
Subscrlller 

OS Porel<l1 
Houa.Jng Oevelopmenl Finance 
C0<p0ratl0n limrttd 
Remon Hou10. 169, Bocl<bey 
ReOlemetlOn, Mumbtl 400 020 
Slo. l ate Shantllal T Parekh 
SeMc8 

No of &gnelu"' 
- of the 
ag!MO 10 5'Jbtcnbe 
be r 
subscribe 
d 
10 {Ten) Sil/-
Equity 
-.heres 
of Rs. 10/
••cll 

Sign°"'re 
Wlitnea W:I 
- Addrus, 
Oeoc:tll>lion and 
Occupalion 

$ 
1l8 .:: ..,. 
E -

0 M Solwalekar 10 (Ten) Sdl- ::l .! 
Housing Oewlopment F'mance Equity ~ I 
Corporation Umbd lhares S - 8 
Ramon Houoo. 189. 8**bey of Rs. 10/- a .~ t 

Slo. Maonav S S1tw1lek1r 11 ~ i ~ 
Rec::tarna1Jon, Mumbel .&00 020 each f u • • 

SeMce -~
0

:;:, !~~~ 
'-;--+.:,-,.,.,=::-:-------+::=~c-1..,,.,,,---l ell i i;: " s Ji 
'3. KMMlatry 10(Ten) Sil/- "'~ .. ~~ 

• 

Housing Oovolcpmont Finance Equity ~ "' ~ ~.; 
Corporation Llmhtd •h$res .f si ~ 
Ramon Houae, 169, BeOlcbay of Rs. 10/- • -
Reclametion, Mumtlel 400 020 eacil ~ 0~ S/o. Lalo M Mlnoo K MIStry ~ _ 
Service ! -

S~GM.,_ 

391<4, Walcl\and T...
Opp. AIC Mnec, T...., 
Muml>al 400 034 
Slo. Late Gordhol>dH Mehta 
Service 

Total C/f 

10 (Ton) SOI-
Equity 
•"-reo 
of Rs 10/~ 
.. cil 

40 

=j 

Date: August 11, 2000 
Place: Mumbai 
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Sr. 
No 

5. 

6. 

7. 

Name Address Description and 
Oocupalion of the Subscriber 

Suryakant Nanal.at Shroff 
VtetorV1l1.a, 1• FIOor 
5. Babulnatn Road 
Mumbai 400007 
Sto : Late Nanalat K Sh10ff 
Service 

Parnh S Parasn!s 
504-A, UC!yan Datshan 
Sayanl Road 
Mumbai 40(1 025 
Slo. Shreesh 0 Parasnls 
Service 

Suslr Kum11 M. 
Housing Development 
Finance Corporation Limited 
Ramon House. 169, Baet<t>ay 
Reclamation. Mumbai 400 020 
S/o. Late K S Rao 
Service 

Total 

Date: Augusl 11 , 2000 
Placa: Mumbel 

11 

of Signature 
of the 
Subsctlb 

1'10. 
Snares 
agreed to 
be 
subscribe 
d 
10 (Ten) 
Equity 
shares 
of Rs. 10/-
••di 

"' 
Sd/-

10 (Tan) Sd/-
Equlty 
shares 
of Rs. 10/
eadl 

10 (Ten) Sd/-
Equlty 
Shares 
of Rs. 10/· 
each 

70 
(Seventy 
on"" 

Signature of 
Wrtness with 
Name, Address. 
Oesonption and 
Occupation 
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INTERPRETATION 
 
Interpretation Clause 
 
2 In these Articles, unless there be something in the subject or context inconsistent 

therewith, the following words or expressions shall have the following meanings: 
 
“The Act” means the Companies Act, 2013 and the rules framed 

thereunder and includes any statutory modification or re-
enactment thereof for the time being in force. 
 
It is hereby clarified that the provisions of the Act shall 
apply to the Company except in so far as the said 
provisions are inconsistent with the provisions of the 
Insurance Act, 1938 or the Insurance Regulatory and 
Development Authority Act, 1999 (“IRDA Act, 1999”) or any 
guidelines issued thereunder. In case any Article is 
inconsistent with the provisions of the Insurance Act, 1938, 
IRDA Act, 1999 or any such guidelines issued by the 
Insurance Regulatory and Developmental Authority, then in 
such a scenario the provisions of Insurance Act, 1938, 
IRDAI Act, 1999 or such guidelines will prevail; 
 

“these Articles” means these Articles of Association as amended /altered 
from time to time; 
 

“Appointed Actuary” means the actuary appointed by the Company; 
 

“the Auditors” 
 

means the statutory auditors or any other auditors for the 
time being appointed by the Company in accordance with 
the provisions of the Act and any regulations or guidelines 
prescribed by IRDAI;  
 

“Authority (ies)” 
 

means all and any statutory, legal or regulatory, authority 
or body in India (including without limitation the Registrar 
of Companies, Securities and Exchange Board of India, 
Reserve Bank of India, National Housing Bank, Foreign 
Investments Promotion Board, Secretariat for Industrial 
Approvals) whether present or future with power to 
regulate all and any of the nature and extent of carrying on 
insurance business (and in particular Life a Health 
Insurance Business) in India; foreign investment in India 
and in Indian companies; share rights in relation to and the 
fight to hold shares in insurance companies; the right to 
appoint Directors, and all and any law decree direction 
regulation or equivalent emanating from any such authority 
affecting as the case may be such matters or activities and 
shall include the IRDAI wherever the context requires; 
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“the Board”  
 

means the board of directors of the Company; 
 

“Business Plan” 
 

means the business plan for  the  Company  as  outlined in 
these Articles and in particular, Article 80A; 
 

“the Company” 
 

means *HDFC Life Insurance Company Limited., a 
Company incorporated under the Companies Act, 1956; 
 

“control” 
 

means the possession by one body corporate alone or in 
conjunction with a Group Company, directly or indirectly of 
the power to secure: 
(a) by means of the holding of shares aggregating to 

more than 50% of the paid-up share capital, or the 
possession of more than 50% of the voting power 
in or in relation to that or any other body corporate; 
or 

(b) by virtue of any powers conferred by the articles of 
association or other document regulating that or 
any other body corporate; or 

(c) by contractual arrangement; or 
(d) the right to appoint majority of the directors or to 

control the management or policy decisions 
exercisable; or  

(e) by any other manner; 
the direction of the management or policies of a company; 
and controlled shall be construed accordingly; 
 

“Beneficial Owner” 
 

Beneficial owner shall mean beneficial owner as defined in 
clause (a) of sub-section (1) of Section 2 of the 
Depositories Act, 1996: 
 

“Committee” 
 

means a duly constituted committee of the Board; 
 

“Chairman” 
 

means the person who is in charge of the meeting and 
designated as the chairman of the meeting and the word 
“chairperson” shall be construed accordingly; 
 

“Director” 
 

means a director on the Board of the Company; 
 

“Depositories Act” 
 

means the Depositories Act, 1996 and includes any 
statutory modification or re-enactment thereof; 
 

“Depository” means a Depository as defined under clause (e) of sub-
section (1) of Section 2 of the Depositories Act, 1996; 
 

“Equity Shares” means equity shares of Rs.10/- each in the capital of the 
Company from time to time, carrying voting rights as set 
out in these Articles; 
 

“First Directors” has the meaning given to it in Articles 76.1 and 76.2 of 
these Articles; 
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“General Meeting” means a meeting of members in the Company and any 

adjournment thereof (if any); 
 

“HDFC BANK” means HDFC BANK  Limited, a company incorporated in 
India under the Companies Act, 1956; 
 

“holding company” has the meaning ascribed thereto in the Act; 
 

“Insurance Act”    means the Insurance Act of 1938 including any 
amendment or modification thereof; 
 

“Independent 
Actuary” 
 

means an Actuary, holding a certificate of practice from the 
Actuarial Society of India and who has been appointed as 
such by the Company; 
 

“Independent 
Director” 

shall have the meaning ascribed to such term in the Act; 
 
 

“IRDA” 
 

means the Insurance Regulatory and Development 
Authority of India set up under the IRDA Act; 
 

“IRDA Act” means the Insurance Regulatory and Development 
Authority Act, 1999; 
 

“Life Insurance 
Business” 

means the carrying on in India by a Company incorporated 
in India of a life insurance business including but not 
limited to Life and Annuity, Marriage and Birth, Linked 
Long Term, Permanent Health, Tontines, Capital 
Redemption, Pension Fund Management, Collective 
Insurance and Social Insurance; etc. 
 

“Key Managerial 
Personnel” 
 

means a Key Managerial Personnel as defined under 
Section 2 (51) or any such provision as may be applicable 
of the Companies Act, 2013 and under such relevant 
provision of the Guidelines on Corporate Governance for 
insurance companies issued by the IRDAI; 
 

“Member” shall have the meaning ascribed to such term in the Act; 
 

“Month” means a calendar month; 
 

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

“Ordinary Resolution” 
  and 
“Special Resolution” 
 

have the meanings assigned thereto respectively under 
Section 114 of the Act; 
 

“Paid Up Share 
Capital”    

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

“Security Interest” means any mortgage, charge, pledge, lien, option, 
restriction, right of first refusal, right of preemption, third 
party right or interest, other encumbrance or security 
interest of any kind or any other type of preferential 
arrangement (including, without a limitation, a title transfer 
or retention arrangement) having similar effect; 
 

“Shares” 
 

shall have the meaning ascribed to such term in the Act; 
 

“Shareholders” means each of the registered holders of Shares at the 
relevant time, and “Shareholders” shall be construed 
accordingly. 
 

“Subsidiary” or 
“subsidiary” 
 

shall have the meaning ascribed to such term in the Act; 
 

“Seal” 
 

means common seal for the time being of the Company; 

“Whole-time Director” means a director of the Company who is employed by the 
Company for his/ her sole or main employment; 
 

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

“Year” means a calendar year; 
 

references to ‘include’ or ‘including’ or ‘in particular’ shall not be construed as limiting 
the generality of any foregoing words; 
 
Words denoting the singular include the plural and vice versa. 
 
The headings are for convenience only and shall not affect the interpretations hereof. 

 
2A. Save as aforesaid, any words or expression defined in the Act, but not defined in 

these Articles and not inconsistent with the subject or context, bear the same 
meaning herein as assigned to them respectively in the Act or any statutory 
modification thereof in force at the date at which these Articles become binding on 
the Company. In case any word is not defined in the Act but defined in the Securities 
Contracts (Regulation) Act, 1956 (42 of 1956) or the Securities and Exchange Board 
of India Act, 1992 (15 of 1992) or the Depositories Act, 1996, then such word shall 
have the meaning respectively assigned to it in those acts.  

 
2B.  Wherever in the Act, it has been provided that the Company shall have any right, 

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

 
SHARE CAPITAL 

 
Share Capital 
 
3 The authorised share capital of the Company shall be as stated in Clause V of the 

Memorandum of Association of the Company. The Company can issue Equity Shares 
and/ or Preference shares and/ or any other forms of capital that it proposes to issue 
from time to time. The Company has power from time to time to increase, reduce or 
modify its capital and to divide the shares in the capital for the time being into other 
classes and  to  attach thereto respectively such preferential, preferred, qualified or 
other special rights, privileges, conditions or restrictions, as may be determined by or 
in accordance with these Articles and to vary, amalgamate, modify or abrogate any 
such right, privileges or conditions or restrictions in such manner as may for the time 
being permitted by the legislative provisions for the time being in force in that behalf. 

 
4 Subject to the provisions of Section 55 of the Act, the provisions of the Insurance Act, 

1938, provisions of other laws in force and of these Articles, any preference shares 
(redeemable or convertible) may be issued on such terms and in such manner as the 
Company before the issue of the shares may, by  resolution, determine. 

 
Alteration of capital 
 
5 Subject to these Articles the Company may, from time to time, by a resolution 

increase the authorised share capital by such sum, to be divided into shares of such 
amount, as may be specified in the resolution. 

 
6 Subject to these Articles the Company may, by ordinary resolution:- 
 

6.1 consolidate and divide all or any of its share capital into shares of larger 
amount than its existing shares; 
 

6.2 sub-divide its existing shares or any of them into shares of smaller amount 
than is fixed by the memorandum, subject, nevertheless, to the provisions of 
Clause (d) of sub-section (1) of Section 61 of the Act; 

 
6.3 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. 
 
7 Subject to these Articles, the Company may, by special resolution, reduce in any 

manner and with, and subject to, any incident authorised and consent required by 
law,:- 

 
7.1 its share capital; 

 
7.2 any capital redemption reserve account; or any share premium account. 
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7A Further Issue of Shares 
 
7A.1 The Company may from time to time and at any time, increase its subscribed capital 

or paid-up share capital, as the case maybe, by the issue of further Shares Such 
further issuance of capital shall be pursuant to relevant provisions of the Act, IRDA 
Regulations and any and all other applicable regulations including but not limited to 
Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, including any amendments, modification or re-
enactments  thereof for the time being in force as may be applicable to the Company. 

 
7A.2 Nothing in sub-clause (1) hereof shall be deemed: 
 

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

(ii) To authorize any person to exercise the right of renunciation for a second 
time, on the ground that the person in whose favour the renunciation was first 
made has declined to take the Shares comprised in the renunciation. 

 
7A.3 A person subscribing to Shares offered by the Company shall hold the Shares in a 

dematerialized state with a Depository in electronic form. Where a person opts to 
hold any Share with the Depository, the Company shall intimate such Depository to 
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. 

 
Shares at the disposal of the Directors 
 
8 Subject to the provisions of the Act and these Articles, the Shares in the capital of the 

Company for the time being shall be under the control of the Directors who may 
issue, allot or otherwise dispose of the same or any of them to such person, in such 
proportion and on such terms and conditions and either at a premium or at par or 
(subject to the compliance with the provisions of the Act and any other regulations as 
may be applicable) at a discount and at such time as they may from time to time think 
fit and with sanction of the Company in the general meeting to give to any person or 
persons the option or right to call for any Shares either at par or premium during such 
time and for such consideration as the Directors think fit, and may issue and allot 
Shares in the capital of the Company on payment in full or part of any property sold 
and transferred or for any services rendered to the Company in the conduct of its 
business and any Shares which may so be allotted may be issued as fully paid up 
Shares and if so issued, shall be deemed to be fully paid Shares. Provided that the 
Board shall not give the option or right to call on Shares to any person or persons 
without the sanction of the Company in the general meeting. 

 
9  9.1 If at any time the share capital is divided into different classes of shares, the rights 

attached to any class (unless otherwise provided by the terms of issue of the 
Shares of that class) may, subject to the provisions of Section 106 and 107 of the 
Companies Act, 1956 or Section 48 of the Act, whichever is applicable, 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. 
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 9.2 To every such separate meeting, the provisions of these regulations relating to 
general meetings shall mutatis mutandis apply. 
 

 9.3 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. 
 

10  10.1 The Company may pay commissions and may exercise the powers of paying 
commissions conferred by Section 40 of the Act, 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 that Section. 

 
10.2 The rate of the commission shall not exceed the rate as prescribed in the rules 

issued under Section 40(6) of the Act. 
 

10.3 The commission may be satisfied by the payment of cash or the allotment of fully 
or partly paid shares or partly in the one way and partly in the other. 
 

10.4 The Company may also, on any issue of shares, pay such brokerage as may be 
lawful and provided such issue in as per the provisions of the Act and other 
regulations as may be applicable. 
 

10.5 Except to the extent permitted by Section 67, 68 and 70 and other applicable 
provisions of the Act, no part of the funds of the Company, whether directly or 
indirectly shall be employed in the purchase or lending on the security of the 
shares of the Company. 

 
11 Shares shall be numbered progressively according to their several denominations 

and except as otherwise provided in these Articles, no Share shall be sub-divided, 
provided however that the provision relating to progressive numbering shall not apply 
to the shares of the Company which have been dematerialised and are being held in 
a Depository. Every forfeited or surrendered share shall continue to bear the number 
by which the same was originally distinguished. 

 
Acceptance of shares 
 
12 Any application signed by or on behalf of any applicant for Shares followed by an 

allotment of the Shares herein shall be an acceptance of Shares within the meaning 
of these Articles and every person who thus or otherwise accepts any shares and 
whose name is on the Register of Members shall for the purpose of these Articles be 
a Member.  

 
Save as herein otherwise provided, the Company shall be entitled to treat the person 
whose name  appears  on  the  Register  of  Members  as  the  holder  of  any  share 
or whose name appears as the Beneficial Owner of shares in the records of the 
Depository, as the absolute owner thereof and accordingly shall not (except  as 
ordered by a Court of competent jurisdiction or as by law required) be bound to 
recognise any benami trust or equity or equitable, contingent or other claim to or 
interest in such share on the part of any other person whether or not it shall have 
express or implied notice thereof. 
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13 Except as required by law or by a court of competent jurisdiction, no person shall be 

recognised by the Company as holding any shares 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. 

 
14  14.1 Every member shall be entitled, without payment to one or more certificates in 

marketable lots, for all the Shares of each class or denomination registered in 
his name, or if the Directors so approve (upon paying such fee as the 
Directors may determine) to several certificates, each for one or more of such 
Shares and the Company shall complete and have ready for delivery such 
certificates within two  months from the date of allotment, unless the 
conditions of issue thereof otherwise provide, or within one month of the 
receipt of application of registration of transfer, transmission, sub-division, 
consolidation or renewal of any of its Shares as the case may be. Every 
certificates of Shares shall be under the seal of the Company and shall 
specify the number and distinctive numbers of Shares in respect of which it is 
issued and amount paid-up thereon and shall be in such form as the Directors 
may prescribe and approve, provided that in respect of a Share or Shares 
held jointly by several persons, the company shall not be bound to issue more 
than one certificate and delivery of a certificate of shares to one or several 
joint holders shall be a sufficient delivery to all such holders. 

 
14.2 [intentionally left blank] 
 
14.3 [Intentionally left blank] 

 
14.4 In the case of transfer of shares or other marketable securities where the 

Company has not issued any Certificates and where such shares or securities 
are being held in an electronic and fungible form, the provisions of the 
Depositories Act shall apply. 

 
15 If any certificate be worn out, defaced, mutilated or torn or if there be no further 

space on the back thereof for endorsement of transfer, or in case of sub-division or 
consolidation of Shares, 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 deems adequate, being given, a new 
certificate in lieu thereof shall be given to the party entitled to such lost or destroyed 
certificate. Every certificate under the Articles shall be issued without payment of fees 
if the Directors so decide, or on payment of such fees (not exceeding such fee as 
may be prescribed under law) as the Directors shall prescribe. 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 any issue of duplicate share certificate, if any, shall be as per Section 
46 of the Act along with relevant rules and regulations as may be applicable.  
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Provided that notwithstanding what is stated above the Directors shall comply with 
such rules or regulation or requirements of any Stock Exchange or the rules made 
under the Act or rules made under Securities Contracts (Regulation) Act,1956 or any 
other act, or rules applicable thereof in this behalf. 

 
The provision of this Article shall mutatis mutandis apply to physical debenture 
certificates issued by the Company. 

 
16 Notwithstanding anything contained herein the Company shall be entitled to 

dematerialise its Shares, Debentures and securities pursuant to the Depositories Act 
and to offer its Shares, Debentures and other securities for subscription in a 
dematerialised form. The Company shall further be entitled to maintain a Register of 
Members with the details of Members holding shares both in material and 
dematerialised form in any media as permitted by law including any form of electronic 
media. 

 
17 [Intentionally left blank]  

 
Calls on shares 
 

18  18.1 Board may make Calls:  
 
The Board may, from time to time, make calls upon the Members in respect of 
any moneys 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. 

 
 18.2 Each Member shall, subject to receiving at least fourteen days' notice or any 

such time period as may be prescribed under the Act 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. 
 

 18.3 The Board may, from time to time, at its discretion revoke, postpone or extend 
the time fixed for the payment of any call or change the place where such call 
is to be paid and may extend such time for payment as to all or any of the 
Members who by reason of residence being at a distance or other cause the 
Directors may deem entitled to such extension, but no Member shall be entitled 
to such extension save as a matter of grace and favour. 

 
 18.4 Calls on shares of the same class to be made on uniform basis: 

 
Where any calls for further share capital are made on shares, such calls shall 
be made on a uniform basis on all shares falling under the same class. For the 
purposes of this Article, shares of the same nominal value on which different 
amounts have been paid-up shall not be deemed to fall under the same class. 
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19  A call may be paid by instalments.  
 

20  20.1 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 five per cent per annum or at such lower rate, if any, as the Board 
may determine.  

 
 20.2 Nothing in this article shall render it compulsory upon the Board of Directors to 

demand or recover any interest from any such member and the Board shall be 
at liberty to waive payment of any such interest wholly or in part. 

 
21  21.1 Any sums which by the terms of issue of a share becomes payable on 

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

 
 21.2 In case of non-payment of such sum, all the relevant provisions of these 

Articles as to payment of interest and expenses, forfeiture or otherwise shall 
apply as if such sum had become payable by virtue of a call duly made and 
notified. 

 
22  The Board may, if it thinks fit, subject to the provisions of the Act, agree to and 

receive from any Member willing to advance the same whole or any part of the 
moneys due upon the Shares held by him beyond the sums actually called for, and 
upon the amount so paid or satisfied in advance, or so much thereof as from time to 
time exceeds the amount of the calls then made upon the Shares in respect of which 
such advance has been made, the Company may pay interest at such rate, as the 
Member paying such sum in advance and the Directors agree upon provided that 
money paid in advance of calls shall not confer a right to participate in profits or 
dividend. The Directors may at any time repay the amount so advanced. 
 
The Members shall not be entitled to any voting rights in respect of the moneys so 
paid by him until the same would but for such payment, become presently payable:- 
 
The provisions of these Articles shall, to the extent relevant and applicable, apply 
mutatis mutandis to the calls on debentures of the Company. 
 

22A Proof on trial in suit for money due to shares: 
 
Subject to the provisions of the Act and these Articles, on trial or hearing of any 
action or suit brought by the Company against any Member or his representative for 
the recovery of any debt or money claimed to be due to the Company in respect of 
his shares, it shall be sufficient to prove that the name of the Members in respect of 
whose shares the money is sought to be recovered, appears entered in the Register 
of Members as the holder, at or subsequent to the date at which the money sought 
to be recovered, is alleged to have become due, of the shares in respect of which 
such money is sought to be received; that the resolution making the call is duly 
recorded in the minute book; and that notice of such call was duly given to the 
Member or his representatives sued in pursuance of these presents, and it shall not 
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be necessary to prove the appointment of the Directors who made such call, nor that 
a quorum was present at the Board at which any call was made nor that the meeting 
at which any call was made duly convened or constituted nor any other matters 
whatsoever, but the proof of the matters aforesaid shall be conclusive evidence of 
the debt. 
 

 Deposit and calls etc. to be a debt payable immediately 
 

23  23.1 The money (if any) which the Board shall on the allotment of any shares being 
made by it, require or direct to be paid by  way of deposit,  call or otherwise in 
respect of any shares allotted by them, shall immediately on the inscription of 
the name of the allottee in the Register of Members as the name of the holder 
of such shares become a debt due to and recoverable by the Company from 
the allottee thereof and shall be paid by him accordingly. 

 
 23.2 Every Member or his heirs, executors or administrators shall pay to the 

Company the portion of the capital represented by his share or shares which 
may, for the time being, remain unpaid thereon, in such amounts, at such time 
or times and in such manner as the Board shall, from time to time, in 
accordance with the Company's regulations require or fix for the payment 
thereof. 

 
 Lien 

 
24  The Company shall have a first and paramount lien upon all the Shares/debentures 

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

24A It is clarified that the fully paid-up Shares shall be free from all lien and in case of 
partly paid-up Shares, Company’s lien will be restricted to moneys called or payable 
at a fixed time in respect of such Shares. 
 

24B For the purpose of enforcing such lien, the Board may sell the shares subject thereto 
in such manner as it thinks fit, but no sale shall be made until such time fixed as 
aforesaid shall have arrived and until notice in writing of the intention to sell has 
been served on such member, his heirs, executors, administrators or other legal 
representatives as the case may be and default shall have been made by him or 
them in payment, fulfilment or discharge of such debts, liabilities or engagements for 
fourteen days or any such period as may be prescribed from time to time after the 
date of such notice. 
 

25  The Company may sell, in such manner as the Board thinks fit, any shares on which 
the Company has a lien: 
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 PROVIDED THAT no sale shall be made:- 

 
• unless a sum in respect of which the lien exists is presently payable, or  

 
• until the expiration of fourteen days (or any such period as may be 

prescribed from time to time) 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. 

 
 Forfeiture of shares 

 
26  26.1 If a Member fails to pay any call, or installment of a call, on or before 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 by reason of such non-
payment. 
 

 26.2 The notice aforesaid shall:- 
 

• name a further day (not being less than 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 a place or places at which such payment is to 
be made; and 
 

• state that, in any event of non-payment on or before the day so named, 
the Shares in respect of which the call was made will be liable to be 
forfeited. 

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

27  27.1 A forfeited share shall be deemed to be the property of the Company and, 
subject to the provision of these Articles in respect of the disposal of shares 
by the Board, may be sold or otherwise disposed of on such terms and in 
such manner as the Board thinks fit. Such forfeiture shall include all 
dividends declared in respect of the forfeited shares and not actually paid 
before forfeiture. Provided that any forfeiture of unclaimed dividend shall only 
be undertaken at the earlier of (i) the claim becoming barred by law; or (ii) 
such other time period as may be prescribed under these Articles. 

 
 27.2 At any time before a sale or disposal as aforesaid, the Board may cancel the 

forfeiture on such terms as it thinks fit. 
 

28  28.1 A person whose shares have been forfeited shall cease to be a Member in 
respect of the forfeited  shares,  but  shall,  notwithstanding  the  forfeiture, 
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remain liable to pay to the Company  all  moneys  which,  at  the  date  of 
forfeiture, were payable by him to the Company in respect of the shares. 

 
 28.2 The liability of such person shall cease if and when the Company receives 

payment in full of all such moneys in respect of the shares. 
 

 28.3 The forfeiture of a share shall involve the extinction of all interest in and also 
of all claims and demands against the Company in respect of the share and 
all other rights incidental to the share, except only such of those rights as by 
these Articles are expressly saved. 
 

29  29.1 A duly verified declaration in writing that the declarant is a Director, or 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. 

 29.2 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. 

 
 29.3 The transferee shall thereupon be registered as the holder of the share. 

 
30  The provisions of these Articles as to forfeiture shall apply in the case of non- 

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

31  Upon any sale, re-allotment or other disposal under the provisions of the preceding 
Articles, the certificate or certificates originally issued in respect of the relative share 
shall (unless the same shall on demand by the Company have been previously 
surrendered to it by the defaulting Member) stand cancelled and become null and 
void and of no effect and the Directors shall be entitled to issue a new certificate or 
certificates in respect of the said shares to the person or persons entitled thereto 
distinguishing it or them in such manner as they may think fit from the old certificate 
or certificates. 
 
 Validity of sale upon forfeiture 
 

32  Upon any sale after forfeiture or for enforcing a lien in purported exercise of the 
powers hereinbefore given, the Board may appoint some person to execute an 
instrument of transfer of the shares sold and cause the purchaser's name to be 
entered in the Register in respect of the shares sold and the purchaser shall not be 
bound to see to the regularity of the proceedings nor to the application of  the 
purchase money and after his name has been entered into the register in respect of 
such share the validity of the sale shall not be impeached by any person and the 
remedy of any person aggrieved by the sale shall be in damages only and against 
the Company exclusively. 
 

33  33.1 The proceeds of the sale shall be received by the Company and applied in 
payment of such part of the amount in respect of which the lien exists as is 
presently payable. 
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 33.2 The residue, if any, shall, subject to a like lien for sums not presently payable 
as existed upon the shares before the sale, be paid to the person entitled to 
the shares at the date of the sale. 

 
 33.3 Board to have the power to issue new shares certificates:  
 

Where any shares under the powers of in that behalf herein contained are 
sold by the Board of Directors after forfeiture or for enforcing lien, the 
certificate or certificates originally issued in respect of the relative shares 
shall (unless the same shall voluntarily or on demand by the Company have 
been previously surrendered to the Company by the defaulting member) 
stand cancelled and become null and void and of no effect and the Board of 
Directors may issue a new certificate or certificates for such shares 
distinguishing it or them in such manner as it may think fit from the certificate 
or certificates previously issued in respect of the said shares. The Transferee 
shall thereupon be registered as the holder of such shares(s). 
 

 Buy-back of Shares 
 

34  Notwithstanding anything contained in these Articles but subject to the provisions of 
the Act, and all other applicable provisions of law, as may be in force at any time and 
from time to time, the Company may acquire, purchase or buy-back any of its own 
fully paid shares or other specified securities, and make payment out  of  funds at its 
disposal for and  in  respect  of  such  acquisition/purchase  on  such  terms and 
conditions and at such times as the Board may in its discretion decide and deem fit. 
 
 Register and Index of Members 
 

35  The Company shall cause to be kept a register and index of members in accordance 
with all applicable provisions of the Act and the Depositories Act, 1996 with details of 
shares held in physical and dematerialized form in any medium as may be permitted 
by law including in any form of electronic medium. The Register and Index of 
Beneficial Owners maintained by a Depository under Section 11 of the Depositories 
Act, 1996 shall be deemed to be the Register and Index of Members holding Shares 
in a dematerialised form for the purposes of the Act. The Company shall be entitled 
to keep in any state or country outside India a branch register of members resident 
in that state or country. 
 

36  Evidence in action by Company against shareholders 
 
 On the trial or hearing of any action or suit brought by the Company against any 
shareholder or its representative to recover any debt or money claimed to be due to 
the Company in respect of his shares, it shall be sufficient to prove that the name of 
the defendant is or was when the claim arose on the Register of Members of the 
Company as a holder or one of the holders of the number of shares in respect of 
which such claim is made and the amount claimed is not entered as paid in the 
books of the Company and it shall not be necessary to prove the appointment of the 
Directors who made any call, nor that a quorum of Directors was present at the 
Board at which any call was made nor that such Board was duly convened or 
constituted, nor any other matter whatsoever but the proof of matters aforesaid shall 
be conclusive evidence of the debt. 
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 JOINT HOLDERS 
 

 Joint holders 
 

37  Where two or more persons are registered as holders of any shares, they shall be 
deemed to hold the same as joint owners with benefits of survivorship subject to the 
following and other provisions contained in these Articles. For the purposes of 
issuance of Share Certificates, if any, the said joint holders shall be treated as single 
shareholder and the Company shall not be required to issue more than one 
certificate and delivery of a certificate of shares to one of several joint holders shall 
be a sufficient delivery to all such holders. 
 

38  Not more than three persons as joint holders 
 
Shares may be registered in the name of any person, company or other body 
corporate but not more than three persons shall be registered jointly as Members in 
respect of any shares. 
 
The Certificates of shares registered in the names of two or more persons shall be 
delivered to the person first named on the Register 
 
 38.1 Several liabilities of joint holders 
 

The joint holders of a share shall be jointly and severally liable to pay all calls 
and other payments, which ought to be made in respect thereof. 

 
 38.2 The first named of joint holders deemed sole holder 
 
 If any share stands in the names of two or more persons, the person first 

named in the Register shall as regards receipt of share certificates, dividends 
or bonus or service of notices, correspondence and all or any other matter 
connected with the Company, (except voting at meetings and the transfer of 
the shares) be deemed the sole holder thereof but the joint holders of a share 
shall be severally as well as jointly liable for the payment of all instalments 
and calls due in respect of such share and for all incidents thereof according 
to these Articles. 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. Every such cheque or warrant 
shall be made payable to the order of the person to whom it is sent. 

 
 38.3 Death of one or more joint holders of shares 

 
In the case of the death of any one or more of the persons named in the 
Register of Members as the joint holders of any share, the survivor or 
survivors shall be the only person or persons recognised by the Company as 
having any title to or interest in such share, but nothing herein contained shall 
be taken to release the estate of a deceased joint holder from any liability on 
shares held by them jointly with any other person. 
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 38.4 Votes of joint Members 

 
If there be joint registered holders of any shares, any one of such persons 
may vote at any meeting either personally or by proxy in respect of such 
shares as if he were solely entitled thereto, provided that if more than one or 
such joint holders be present at any meeting either personally  or  by proxy, 
then one of the said persons so present whose name stands higher on the 
Register of Members shall alone be entitled to vote in respect of such shares, 
but the other or others of the joint holders shall be entitled to be present, at 
the meeting. Similarly, the executors or administrators of a deceased 
Member in whose names shares stand shall for the purpose of these Articles 
be deemed joint holders thereof. 

 
 38.5 Notice on joint holders 

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

 
 TRANSFER AND TRANSMISSION OF SHARES 
  
Transfer of shares 
 

39  39.1  [intentionally left blank]. 
 
 39.2 A common form of transfer shall be used in case of transfer of shares, the 

instrument of transfer of any Share in the Company shall be in writing, and all 
provisions of the Act shall be duly complied with, in respect of all transfer of 
shares and registration thereof. The instrument of transfer shall be executed 
by or on behalf of both the transferor and transferee. 

 
 39.3 The transferor shall be deemed to remain a holder of the share until the 

name of the transfer is entered in the Register of Members in respect thereof. 
 
 39.4 In the case of transfer or transmission of shares or other marketable 

securities where the Company has not issued any certificates and where 
such shares or securities are held in an electronic and fungible form in a 
depository the provisions of the Depositories Act, 1996 shall apply. 

 
 Form of transfer:  
 
 39.5 The instrument of transfer shall be writing and all the provisions of Section 56 

of the Act read with the Rules made thereunder, these Articles and any 
statutory modification thereof for the time being shall be duly complied within 
respect of all transfers of shares and of the registration thereof. No fee shall 
be charged for registration of transfer, transmission, probate, succession 
certificate and letters administration, certificate of death or marriage, power of 
attorney or similar other document. 
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40  In respect of shares of the Company held in a dematerialised form, the provisions of 
the Depositories Act shall apply. 
 

41  No transfer of Shares shall be registered by the Company beyond the limits 
prescribed under the Insurance Act, 1938, including as specified under Section 6A of 
the Insurance Act, 1938, and the rules and regulations framed thereunder, without 
the approval of IRDA. 
 
 Register of Transfers 
 

42  Pursuant to the provisions of the Act, the Company shall maintain in the form of one 
or more books or in the form of an electronic database, a Register of Transfers 
containing distinct details of every transfer and transmission of any shares of the 
Company. 
 

42A Subject to the provisions of the Act, these Articles and other applicable provisions of 
any other law for the time being in force, the Board may refuse whether in pursuance 
of any power of the Company under these Articles or otherwise, to register the 
transfer of, or the transmission by operation of law of the right to, any Shares or 
interest of a Member in or debentures of the Company. The Company shall within 
one month from the date on which the instrument of transfer, or the intimation of 
such transmission, as the case may be, was delivered to the 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. 
 
 Provided further that the registration of 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, except where the Company has a lien 
on Shares. 
 

43  43.1 The Board may also decline to recognise any instrument of transfer unless 
the same is complete in all respects and duly executed and is accompanied 
by the certificate of the shares to which it relates. Subject to the right of 
appeal conferred by Section 58 and 59 of the Act at its own and absolute 
discretion and without assigning any reason, decline to register or 
acknowledge any transfer of any shares in the Company to any person of 
whom it does not approve and in particular may so decline in any case in 
which the Company has a lien upon the shares or any of them;  

 
 43.2 The Board may require the transferor to produce such other evidence as it 

may reasonably require to show the right of the transferor to make the 
transfer; 

 
 The Company not liable for disregard of any notice prohibiting registration of 
a transfer 
 
 43.3 The Company shall incur no liability or responsibility whatever in 

consequence of its registering or giving effect to any transfer of shares made, 
or purporting to be made, by an apparent legal owner thereof (as shown or 
appearing in the Register of Members), to the prejudice of any person or 
persons having or claiming any equitable right, title or interest to or in the 
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same shares, notwithstanding that the Company may have had notice of 
such  equitable  right,  title  or  interest,  or  notice  prohibiting  registration of 
such transfer, and may have entered such notice or referred thereto in any 
book of the Company; and the Company shall not be  bound  or required to 
regard or attend or give effect  to  any  notice  which  may  be given to it of 
any equitable right, title or interest, or be under any liability whatsoever for 
refusing or neglecting to do so, though, it may have been entered or referred 
to in some books of the Company, but the Company shall, nevertheless, be 
at liberty to regard and attend to any such notice and give effect thereto, if 
the Directors shall so think fit, unless such notice has been received by the 
Company from a Court of competent jurisdiction or any other Authority as is 
authorised, from time to time, under the laws in force in India. 

 
44  44.1 Subject to the provisions of Section 91 of the Act, the registration of transfers 

may be suspended  at  such  times  and  for  such  periods  as  the  Board 
may from time to time determine: 

 
PROVIDED THAT such registration shall not be suspended for more than 
thirty days at any one time or for more than forty-five days in the aggregate in 
any year and in any such case only after the giving by the Company of not 
less than seven days’ notice by advertisement in some newspaper circulating 
in the District in which the Registered Office of the Company is situated. 

 
 44.2 In case of Shares held in a dematerialised form as stipulated under the 

Depositories Act, 1996, the provisions under Articles 39 relating to transfer of 
shares held in the form of physical certificates would not apply. 

 
 44.3 The Board of Directors of the Company shall ensure that the registration of 

shares, is in compliance with the statutory provisions as stipulated under the 
Insurance Act, 1938, Regulations and Circulars issued by IRDAI from time to 
time and wherever necessary, prior approval of the IRDAI for registration/ 
transfer of shares, exceeding such percentage or other thresholds, as may 
be prescribed or specified under the relevant statutory provisions, including 
but not limited to Section 6A of the Insurance Act, 1938, and rules and 
regulations framed thereunder. 

 
 Nomination of Shares 
 

45  Every holder of shares in the Company shall be entitled at any time, under the 
provisions of Section 72 of the Act, to nominate a person to whom his shares in the 
Company shall vest in the event of his death. 
 

 Transmission of shares 
 

46  Notwithstanding the provisions of the preceding Article, the following provisions shall 
apply in the event of death of a Member. 
 
On the death of a Member, in case no nominations have been received by the 
Company, the survivor or survivors where the Member was a joint holder, and his 
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. 
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Nothing in Article 46.1 shall release the estate of a deceased joint holder from any 
liability in respect of any share which had been jointly held by him with other 
persons. 
 

47  47.1 Any person becoming entitled to a share in consequence of the death, 
lunacy, bankruptcy,  incapacity  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:- 

 
• to be registered himself as holder of the share; or 

 
• to make such transfer of the share as the deceased, lunatic, bankrupt, 

incapacitated or insolvent Member could have made. 
 

 47.2 The Board shall, in either case, have the same right to decline or suspend 
registration as it would have had, if the deceased or insolvent Member had 
transferred the share before his death, lunacy, bankruptcy, incapacity or 
insolvency. 
 

48  48.1 If the person so becoming entitled shall elect to be registered as holder of the 
share himself, he shall deliver or send to the Company a notice in writing 
signed by him stating that he so elects. 
 

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

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

 
49  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 moneys payable in respect of the share, until the 
requirements of the notice have been complied with. 
 
 Registration of person entitled to shares otherwise than by transfer 
 

50  Subject to the provisions of the Act and the Articles of Association, any person 
becoming entitled to shares in consequence of the death,  lunacy,  bankruptcy, 
incapacity or insolvency of any Member, or by any lawful means other than by a 



21 

 

 

 

 

transfer in accordance with these Articles, may with the consent of the Board (which 
it  shall not be under any obligation to give), upon production of such evidence that 
he sustains the character in respect of which he proposes to act under this Article or 
of such title as the Board thinks sufficient, either be registered himself as the  
holders of the shares or elect to have some person nominated by him and approved 
by the Board  registered as such holders; provided nevertheless, that if such person 
shall elect to  have his nominee registered, he shall testify the election by executing 
in favour of his  nominee an instrument of transfer in accordance with the provisions 
contained herein,  and until he does so, he shall not be freed from any liability in 
respect of the shares. 
 
 No fee on Transfer and Transmission 
 

51  No fee shall be charged for registration of transfer, transmission, nomination, 
probate, succession certificate, letters of administration, certificate of birth, death or 
marriage, power of attorney or other similar documents. 
 
 Closure of Transfer books and Register of Members 
 

52  The Board shall have power on giving not less than seven days notice, by issuing an 
advertisement in newspapers inaccordance with applicable laws, to close the 
Register of Transfers, Register of Members or Register of Debenture-holders at such 
time or times and for such period or periods, not exceeding thirty days at a time, and 
not exceeding in the aggregate forty-five days in each year. 
 
 Copies of Memorandum and Articles of Association to be sent to the Members 
 

53  Copies of the Memorandum and Articles of Association of the Company and other 
documents referred to in Section 17 of the Act shall be sent by the Company to 
every Member at his request within the time stipulated under the Act and onpayment 
of such amount as may be prescribed under the Act, for each copy. 
 
 MEETINGS 
Meetings 
 
 The Company may conduct General Meetings in accordance with applicable 
provisions of the Act and any other applicable regulations as may be applicable to 
the Company.  
 
 Annual General Meetings:  
 
 The Company shall, in each year hold, in addition to other meetings, a general 
meeting which shall be styled as its “Annual General Meeting” in accordance with 
the provisions of Section 96 of the Act. 
 
Extraordinary General Meeting:  
 
Pursuant to Section 96 of the Act, all general meetings other than annual general 
meetings shall be called Extraordinary General Meetings. 
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 When extraordinary meeting to be called 
 

54  54.1 The Directors may, whenever they think fit and they shall, on the requisition 
of  the holders  of  not  less  than  one-tenth  of  the  paid  up  capital  of  the 
Company as at the date carries right of voting in regard to the matter in 
respect of which the requisition is made, forthwith proceed to convene an 
Extraordinary General Meeting of the Company and in the  case  of  such 
requisition the provisions of Section 100 of the Act shall apply. No 
shareholder or shareholders shall call a meeting of the Company except by 
or upon a requisition as herein provided. 

  
Notice of meeting 
 
 54.2  Subject to Section 101 of the Act and any other provision as may be 

applicable, a General Meeting may be called by duly giving a notice either in 
writing or through electronic mode in such manner as may be prescribed in 
this regard from time to time, irrespective of who calls the meeting, and the 
general nature of the business to be transacted there at, shall be given in the 
manner approved by the Board and as may be prescribed, to such persons 
entitled to receive notice from the Company. 

 
55  The accidental omission to give any such notice to or the non-receipt of notice by 

any of the Members or persons entitled to receive the same shall not invalidate the 
proceedings at any such meeting. 
 

 Proceedings at general meetings 
 

56  56.1 No business shall be transacted at any general meeting unless a quorum of 
Members is present at the time when the meeting proceeds to business. 

 
56.2 Quorum for general meetings shall be constituted in accordance with Section 

103 of the Act. A corporation being a Member shall be deemed to be 
personally present if it is represented in accordance with Section 103 of the 
Act. 

 
57  If, at the expiration of half an hour from the appointed time for holding a meeting of 

the Company, a quorum shall not be present, the meeting if convened by or upon 
the requisition of Members shall stand dissolved but in any other case the meeting 
shall stand adjourned to the same day in the next succeeding week which is not a 
public holiday at the same time and place or to such other day and at such other 
time and place as the Board may determine and if at such adjourned meeting a 
quorum is not present at the expiration of half an hour from the time appointed for 
holding the meeting, the Members present shall be a quorum and may transact the 
business for which the meeting was called. 
 

58  The Chairman, if any, of the Board shall preside as Chairman at every general 
meeting of the Company. If there is no such Chairman, or if he is not present within 
fifteen minutes after the time appointed for holding the meeting, or is unwilling to act 
as Chairman of the meeting, the directors present shall elect one of their number to 
be Chairman of the meeting. 
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59  If at any meeting no Director is willing to act as Chairman 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 member to be Chairman of the meeting. 
 

60  Subject to the provisions under the applicable laws for the time being in force, save 
for physical General Meetings required to be held by applicable laws, the Members 
may participate in the General Meetings through video conference or any similar 
means of audio-visual electronic communications, as may be permitted from  time to 
time by the laws applicable to the Company, subject to compliance of the applicable 
laws and the directions, regulations and guidelines issued thereunder from time to 
time to validate such meetings. 
 

 Adjournment of the Meeting:  
 

61  61.1 The Chairman 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. 

 
61.2  No  business  shall  be  transacted  at  any  meeting adjourned under Article. 
 
61.3 other  than  the  business  left  unfinished  at  the  meeting  from  which the 

adjournment took place. 
 
61.4  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. 
 
61.5  Save as aforesaid, it shall not be necessary to give any notice of an 

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

62  In the case of an equality of votes, whether on a show of hands or on a poll, the 
Chairman of the meeting at which the show of hands takes place, or at which the 
poll is demanded, shall not be entitled to a second or casting vote. 
 

 Poll to be taken if demanded 
 

63  If a poll is demanded as aforesaid, the same shall be taken at such time (not later 
than 48 hours from the time when the demand was made) and place and either by 
open voting or by ballot as the Chairman shall direct and either at once or after an 
interval or adjournment or otherwise and the result of the poll shall be deemed to be 
the resolution of the meeting at which the poll was demanded. The demand for a poll 
may be withdrawn at any time by the person or the persons who made the demand. 
 

 Scrutineers at the poll 
 

64  Where a poll is to be taken, the Chairman of the meeting shall appoint two 
scrutineers to scrutinize the votes given on the poll and to report thereon to him. One 
of the scrutineers so appointed shall always be a Member (not being an officer or 
employee of the Company) present at the meeting, provided such a Member is 
available and willing to be appointed. The Chairman shall have power at any time 
before the result of the poll is declared to remove a scrutineer from the office and fill 
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vacancies in the office of scrutineer arising from such removal or from any other 
cause. 
 

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

 Votes of Members 
 

66  Subject to any rights or restrictions for the time being attached to any  class or 
classes of shares:- 
 

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

 on a poll, the voting rights of Members shall be in accordance with the provisions of 
Section 47 of the Act. 
 

 on a poll taken at a meeting of the Company, a Member entitled to more than one 
vote, or his proxy, or other person entitled to vote for him, as the case may be, need 
not, if he votes, use all his votes or cast in the same way all the votes he uses. 
 

 Where the resolutions to be passed pertain to such business as the Central 
Government may from time to time, notify, to be conducted only by way of a postal 
ballot in accordance with Section 110 of the Act, the same shall not be transacted in 
a general meeting and the rights of members of the Company shall be determined in 
accordance with the provisions of that Section. 
 

67  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. 
 
For this purpose, seniority shall be determined by the order in which the names 
stand in the register of Members. 
 

68  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. 
 

69  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. 
 

70  70.1 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. 

 
 70.2  Any such objection made in due time shall be referred to the Chairman of the 

meeting, whose decision shall be final and conclusive. 
 

 Voting in person or by proxy 
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71  71.1 Subject to the provisions of these Articles  votes  may  be  given  either 
personally or by proxy. A corporation being a Member may vote by a 
representative duly authorised in accordance with Section 113 of the Act, and  
such  representative  shall  be  entitled  to  speak,  demand  a  poll,  vote, 
appoint  a proxy and in all other respects exercise the rights of a Member and 
shall be reckoned as a Member for all purposes. 

 
 71.2 Every proxy (whether a Member or not) shall be appointed in writing under 

the hand of the appointer or his attorney, or if such appointer is a corporation 
under the common seal of such corporation, or the hand of its officer or an 
attorney, duly authorised by it and any committee or guardian may appoint 
such proxy. The proxy so appointed shall not have any right to speak at the 
meetings. 

 
72  The instrument appointing a proxy and the power of attorney or other authority, if 

any, under which it is signed or a notarially certified 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 proposed 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. No instrument appointing a proxy 
shall be valid after the expiration of twelve months from the date of its execution. 
 

73  An instrument appointing a proxy shall be as prescribed under Section 105 of the Act 
or a form as near thereto as circumstances admit. 
 

74  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. 
 

 Minutes of general meeting and inspection thereof by a Member 
 

75  Subject to the provisions of Section 118 of the Act or any other provision as may be 
applicable, the Company shall cause to be kept minutes of all proceedings of 
general meetings which shall contain a fair and correct summary of the proceedings 
thereat and a book containing such minutes shall be kept at the registered office of 
the Company and shall be open during business hours, for such periods not being 
less in the aggregate than two hours in each day as the Directors may determine for 
the inspection of any Member, without charge. 
 

 DIRECTORS 
Board of Directors 
 

76  76.1 The number of Directors and the names of the First Directors shall be 
determined in writing by the subscribers to the memorandum or a majority of 
them. Until otherwise determined by a General Meeting the number of 
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Directors shall not be less than 3 or more than 15, subject to compliance of 
Act. 

 
 76.2 The First Directors of the Company are: 

1. MR. D S PAREKH 
2. MR. D M SATWALEKAR 
3. MR. SATISH G MEHTA 

 
 Appointment of Director 

 
 76.3.1 The other Directors of the Company shall be appointed in a General 

Meeting in accordance with the provisions of the Act. 
 

 76.3.2 The provisions of this Article 76.3 shall be subject to and effective from the 
date of approval of the Shareholders, by passing a Special Resolution to 
this effect in a general meeting, following the listing and trading of Shares 
on any recognized stock exchange pursuant to an initial public offering of 
Shares of the Company. Subject to applicable law, necessary approvals 
and these Articles, HDFC BANK shall have the right to nominate 
Director(s) on the Board subject to maintaining shareholding in the 
Company as indicated below- 
 
(a) right to nominate 1 (one) Director on the Board if the shareholding of 

HDFC BANK, in the Company is 10% or more (but less than 20%) of 
the paid-up equity share capital of the Company. 

 
(b) right to nominate up to 2 (two) Directors on the Board if the 

shareholding of  HDFC BANK, in the Company is 20% or more of the 
paid-up equity share capital of the Company. 
 

77  77.1 The Company may, at the Annual General Meeting at which a Director 
retires, fill up the vacated office by appointing the retiring Director or some 
other person thereto. If the place of the retiring Director is not so filled up and 
the Meeting has not expressly resolved not to fill the vacancy, the Meeting 
shall stand adjourned till the same day in the next week, at the same time 
and place, or if that day is a public holiday, till the next succeeding day which 
is not a public holiday, at the same time and place, and if at the adjourned 
Meeting also, the place of the retiring Director is not filled up and that 
Meeting also has not expressly resolved not to fill the vacancy the retiring 
Director shall be deemed to have been re-appointed at the adjourned 
Meeting, unless:- 
 

 (i) at that Meeting or at the previous Meeting a resolution for the re- 
appointment of such Director has been put to the meeting and lost; 
 

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

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



27 

 

 

 

 

(iv) a resolution, whether Special or Ordinary, is required for his 
appointment by virtue of any provisions of the Act; 
 

(v) the proviso to sub-article (ii) or sub-article (iii) of Article  77.1A is 
applicable to the case. 

 
 A. Appointment of Directors to be voted on individually 

 
 (i) At every Annual General Meeting of the Company, a motion shall not 

be made for the appointment of two or more persons as Directors of 
the Company by a single resolution, unless a resolution that it shall be 
so made has first been agreed to by the meeting without any vote 
being given against it. 
 

(ii) A resolution moved in contravention of sub-article (i) above shall be 
void whether or not objection was taken at the time to its being so 
moved; 
 
Provided that where a resolution so moved is passed, no provision for 
the automatic re-appointment of retiring Directors in default of another 
appointment shall apply. 
 

(iii) For the purposes of this Article, a motion for approving a person's 
appointment or for nominating a person for appointment shall be 
treated as a motion for his appointment. 

 
 77.1B Company may increase the number of Directors. 

  
 Subject to Section 149 (1) and other applicable provisions of the Act and 

these Articles, the Company may, by resolution, from time to time, increase 
the number of directors beyond 15 (fifteen) including Independent Director(s), 
Woman Director(s), Nominee Director(s) and Debenture Director(s), and may 
alter their qualification requirements. The Company may, (subject to the 
provisions of Section 169 of the Act), remove any director before the 
expiration of his period of office and appoint another qualified, in his stead. 
The person so appointed shall hold office during such time as the director in 
whose place he is appointed would have held the same if he had not been 
removed. 

 
 77.1C Right of persons other than retiring Directors to stand for Directorship. 

  
 Pursuant to Section 152 of the Act and any other provisions as may be 

applicable, the Directors to retire by rotation at every Annual General Meeting 
shall be those who have been longest in office since their last appointment 
but as between the persons who became Directors on the same day, those 
who are to retire shall, in default of, and subject to any agreement among 
themselves, be determined by lot. A retiring Director shall be eligible for 
reappointment. Subject to the provisions of the Act, at the Annual General 
Meeting at which a Director retires as aforesaid, the Company may fill up the 
vacancy by appointing the retiring Director or some other person thereto. 
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 If the place of a retiring Director, retiring by rotation at a Meeting, is not filled 
up at such Meeting and that Meeting has not expressly resolved not to fill the 
vacancy, that Meeting shall stand adjourned till the same day in the next 
week, at the same time and place, or if that day is a public holiday, till the 
next succeeding day which is not a public holiday, at the same time and 
place. 

 
 77.1D Removal of Directors 

 
(i) The Company, may subject to the provisions of Section 169 of the 

Act, by Ordinary Resolution remove a Director before the expiry of his 
period of office. 
 

(ii) Special Notice shall be required of any resolution to remove a 
Director under this Article or to appoint somebody instead of a 
Director so removed at the meeting at which he is removed. 
 

(iii) On receipt of notice of a resolution to remove a Director under this 
Article, the Company shall forthwith send a copy thereof to the 
Director concerned, and the Director (whether or not he is a Member 
of the Company) shall be entitled to be heard on the resolution at the 
meeting. 
 

(iv) Where notice is given of a resolution to remove a Director under this 
Article and the Director concerned makes with respect thereto 
representations in writing to the Company (not exceeding a 
reasonable length) and requests their notification to Members of the 
Company, the Company shall, unless the representations are 
received by it too late for it to do so :- 

 
(a) in any notice of the resolution given to Members of the 

Company, state the fact of the representations having been 
made; and 

 
(b) send a copy of the representations to every Member of  the 

Company to whom notice of the meeting is sent (whether 
before or after receipt of the representations by the Company) 
and if a copy of the  representations is not sent as aforesaid 
because they were received too late. 

 
(c) If the Company makes a default in sending the representation 

as above Director shall have the right to ask the Company to 
read out the said representation at the meeting. This will not 
prejudice the right of the Director to be heard orally at the 
meeting. 

 
Provided that, copies of the representations need not be sent 
out and the representations need not be read out at the 
meeting, if on the application either of the Company or of any 
other person who claims to be aggrieved, the National 
Company Law Tribunal or appropriate judicial authority has 
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passed an appropriate order directing not to read out the 
representation at the meeting as it is satisfied that the rights 
conferred under Section 169 of the Act are being abused to 
secure needless publicity for defamatory matter. 

 
(v) A vacancy created by the removal of a Director under this Article may, 

if he had been appointed by the Company in General Meeting or by 
the Board, be filled by the appointment of another Director in his 
stead, by the meeting at which he is removed, provided Special 
Notice of the intended appointment has been given under sub-article 
(b) above. A Director so appointed shall hold office until the date up to 
which his predecessor would have held office if he had not been 
removed as aforesaid. 
 

(vi) If the vacancy is not filled under sub-article (v) of this Article, the 
Board of Directors is at liberty to fill in the office of the Director as a 
casual vacancy in accordance with the provisions, so far as they may 
be applicable, of these Articles; Provided that the Director who was 
removed from office shall not be re-appointed as a Director by the 
Board of Directors. 
 

 77.2 Notice and Quorum 
 

No meeting of the Board of Directors of the Company or any committee 
thereof shall be held unless adequate notice of such meeting has been 
circulated to all Directors or members of the committee in accordance with 
the provisions of applicable law. 
 
Subject to Section 174 of the Act, the quorum for a meeting of the Board shall 
be one-third of its total strength excluding Directors, if any, whose places may 
be vacant at the time and any fraction contained in that one-third being 
rounded off as one, or two Directors, whichever is higher. 
 
PROVIDED that where at any time the number of interested Directors 
exceeds or is equal to two-thirds of the total strength of the number of 
remaining Directors, that is to say, the number of Directors who are not 
interested, present at the meeting being not less than two, shall be the 
quorum during such time and the participation of the directors by video 
conferencing or by other audio visual means shall be also be counted for the 
purpose of quorum. 
 
The quorum for the meetings of any committee of the Board shall be 
presence of one-third of Directors or 2 (two) Directors, whichever is higher. 

 
 77.2.4** For the purposes of this Article 77.2: 

 
“Total strength” means the total strength of the Directors of the Company as 
determined in pursuance of the Act, after deducting therefrom the number of 
the Directors, if any, whose places may be vacant at the time; 
 
“interested Director” means any Director whose presence cannot by reason 
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of these Articles, count for the purpose of forming a quorum at a meeting of 
the Board, at the time of the discussion or vote on any matter. 
 

* New Article 77.2.3 was inserted vide Special Resolution passed by the Shareholders at the Extra 
Ordinary General Meeting held on September 22, 2017. 
**The para forming part of Article 77.2.2 was numbered as separate Article 77.2.4 vide Special 
Resolution passed by the Shareholders at the Extra Ordinary General Meeting held on September 22, 
2017. 
 

 77.3 The Company shall comply with any request from a director (or his alternate) 
for further information on any matter proposed to be discussed at a meeting 
of the Board or any Committee of the Board of which such director is a 
member of which notice has been given. 

 
 77.4 77.4 The key managerial personnel of the Company shall be appointed by 

the Board of Directors of the Company subject to the terms and conditions of 
appointment deemed appropriate and approved by the Board of Directors. 
 

 77.5 [Intentionally left blank] 
 

 77.6 The Board of Directors may appoint an Alternate Director, not being a person 
holding any alternate directorship for any other director in the Company, to 
act for a Director (hereinafter in this Article called "the original Director"), at 
his suggestion or otherwise, during his absence for a period of not less than 
three months from India. Provided no person shall be appointed as an 
alternate director for an independent director unless he is qualified to be 
appointed as an independent director under the provisions of the Act. An 
alternate Director shall automatically cease to be an alternate Director if the 
Director for whom he is an alternate shall for any reason cease to be a 
Director. An Alternate Director shall not hold office as such for a period longer 
than permissible to the original Director in whose place he has been 
appointed and shall vacate office if and when the original director returns to 
India. If the term of office of the original Director is determined before he so 
returns to India any provision for the automatic reappointment of retiring 
Directors in default of another appointment shall apply to the original, and not 
to the Alternate Director. 

 
 77.7 In the event of any Director (other than an alternate Director) being or likely 

to be absent for a  period of not less than three months from  India, the Board 
shall, if such Director has not already appointed an alternate Director, at a 
meeting or by a circular resolution appoint an alternate Director for such 
Director. 

 
 77.8 An alternate Director shall be entitled to contract and be interested in and 

benefit from contracts or arrangements or transactions and to be repaid 
expenses and to be indemnified to the same extent mutatis mutandis as if he 
were a Director. 

 
 77.9 The Directors shall not be required to hold any qualification shares. No 

person may become or may remain a Director if he is unable to hold such 
office by reason of any law or any requirement of any Authority.  
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 77.9A The Directors of the Company shall have to meet the “Fit and Proper” Criteria 
in line with international and domestic norms as may be prescribed under 
applicable statutory provisions. The Directors shall also ensure compliance 
with the provisions and restrictions, as the case may be, under the Insurance 
Act, the Regulations and Circulars issued by the IRDAI from time to time. 

 
 77.10 The Directors of the Company or members of any Committee may pass any 

resolution by circulation other than on those matters specifically prohibited 
under Section 179 of the Act. No resolution by circular shall be deemed to 
have been duly passed by the Board or by a Committee by circulation, unless 
such resolution has been circulated in draft, together with the necessary 
papers, if any, to all the Directors, or to all the members of the Committee at 
the respective addresses registered with the Company and has been 
approved in writing by the majority of the Directors or Members of the 
Committee or by such a majority of them as are entitled to vote on the 
resolution, PROVIDED THAT (for the avoidance of doubt) an alternate 
Director may give such approval on behalf of his appointer. 
 

 77.11 Additional Director 
 
The Board shall have the power at any time and from time to time to appoint, 
subject to the provisions of these presents, any person as an additional 
Director to the Board but so that the total number shall not at any time 
exceed the maximum number fixed for the Board but any Director so 
appointed shall hold office only up to the date of the next Annual General 
Meeting of the Company or the last date on which the annual general 
meeting should have been held, whichever is earlier and shall then be 
entitled for re-election. 
 
Provided that the election of the Director can also be approved by the 
Members through postal ballot prior to the date of the Annual General 
Meeting (till which date the appointment of the additional director is valid) in 
accordance with the provisions of the Act. 

 
 77.12 If the office of any Director appointed by the Company in general meeting is 

vacated before his term of office expires in the normal course, the resulting 
casual vacancy, may be filled by the Board of Directors at a meeting of the 
Board and the Director so appointed shall hold office only up to the date up to 
which the Director in whose place he is appointed would have held office if it 
had not been vacated. 

 
 77.13 Subject to the provisions of the Act, the continuing Directors may act 

notwithstanding any vacancy in their body; so that if the number falls below 
the minimum number fixed by the Articles the continuing Directors shall not, 
except in emergencies or for the purpose of filling up vacancies or for 
summoning a General Meeting of the Company, act so long as the number is 
below the minimum and they may so act notwithstanding the absence of a 
necessary quorum. 
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 77.14 Office of Directors becoming vacant 
 

Subject to the provisions of the Act, the office of a Director shall become 
vacant and shall not be eligible for re-appointment if: 

 
(i) he  is  found  to  be  of  unsound  mind  by  a  Court  of  competent 

jurisdiction; or 
 

(ii) he applies to be adjudicated an insolvent; or 
 

(iii) he is adjudged an insolvent; or 
 

(iv) he is convicted by a court of any offence involving moral turpitude and 
sentenced in respect thereof to imprisonment for not less than six 
months; or 
 

(v) he fails to pay any call in respect of shares held by him alone or jointly 
with others within six months from the last date fixed for the payment 
of the call; or 
 

(vi) he absents himself from all the meetings of the Directors held during 
a period of twelve months with or without seeking leave of absence 
from the Board of Directors; or 
 

(vii) he (whether by himself or by any person for his benefit or on his 
account), or any firm in which he is a partner or any private company 
of which he is a Director, accepts a loan or guarantee or security for a 
loan from the Company in contravention of Section 185 of the Act; or 
 

(viii) he acts in contravention of Section 184 of the Act; or 
 

(ix) he becomes disqualified by an order of the Court or Tribunal; or 
 

(x) he has been convicted of the offence dealing with related party 
transactions under Section 188 at any time during the last preceding 
five years; or 
 

(xi) he resigns office by notice in writing giving reasons for such 
resignation addressed to the Company or to the Directors; or 
 

(xii) having been appointed a Director by virtue of his holding any office or 
other employment in the Company, he ceases to hold such office or 
other employment in the Company; or 
 

(xiii) he is removed in pursuance of Section 169 of the Act; or 
 

(xiv) he is a director of a company which has not filed financial statements 
or annual returns for any continuous period of three financial years; or 
 

(xv) he is a director of a company which has failed to repay the deposits 
accepted by it or pay interest thereon or to redeem any debentures on 
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the due date or pay interest due thereon or pay any dividend declared 
and such failure to pay or redeem continues for one year or more; or 
 

(xvi) he is disqualified from being appointed as a Director under any of the 
provisions of the Act or the Insurance Act, 1938. 

 
 77.15 Notwithstanding anything in sub-clauses (iv) (ix) and  (x) of Article 77.14 

above, the disqualification referred to in those sub-clauses shall not take 
effect: 

 
(i) For thirty days from the date of adjudication or sentence or order; 

 
(ii) Where any appeal or petition is preferred within the thirty days 

aforesaid against the adjudication, sentence or conviction resulting in 
the sentence or order until the expiry of seven days from the date on 
which such appeal or petition is disposed of; or 
 

(iii) Where within the seven days aforesaid any further appeal or petition 
is preferred in respect of the adjudication, sentence, conviction or 
order and the appeal or petition, if allowed, would result in the 
removal of the disqualification, until such further appeal or petition is 
disposed of. 

 
 77.16 Disclosure of Interest by Director 

 
(i) Every Director of the Company who is in any way, whether directly or 

indirectly concerned or interested in a contract or arrangement, or 
proposed contract or arrangement entered into or to be entered into, 
by or on behalf of the Company, shall disclose the nature of his 
concern or interest in the manner provided in Sections 184 of the Act 
and rules framed thereunder. 

 
(ii) For the purpose of sub-articles (i) above, a general notice given to the 

Board by a Director, to the effect that he is a Director or a member of 
a  specified body corporate or is a partner of a specified firm and is to 
be regarded as concerned or interested in any contract or 
arrangement which  may, after the date of the notice, be entered into 
with that body corporate or firm shall be deemed to be a sufficient 
disclosure of  concern  or  interest   in  relation  to  any  contract  or 
arrangement so made; 

 
Any such general notice shall expire at the end of the financial year in 
which it is given, but may be renewed for further periods of one 
financial year at a time, by a fresh notice given in the beginning of 
new financial year; 

 
No such general notice, and no renewal thereof shall be of effect 
unless either it is given at a meeting of the Board, or the Director 
concerned takes reasonable steps to secure that it is brought up and 
read at the first meeting of the Board after it is given; 
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(iii) Nothing in this Article shall be taken to prejudice the operation of any 
rule of  law restricting a Director of the Company from having any 
concern  or  interest  in  any  contracts  or  arrangements  with  the 
Company; 

 
(iv) Nothing in this Article shall apply to any contract or arrangement 

entered into or to be entered into between the Company and any 
other company where any of the Directors of the Company or two or 
more of them together holds or hold not more than two per cent of the 
paid-up share capital in the other company. 

 
 77.17 Interested Directors not to participate or vote in Board Meetings. 

 
(i) No Director of the Company shall, as a Director, remain present at the 

time of discussion of or take any part in the discussion of, or vote on, 
any contract or arrangement entered into or to be entered into, by the 
Board's proceedings or on behalf of the Company, if he is in any way, 
whether  by  himself  or  through  any  of  his  relatives  or  firm,  body 
corporate or other association of individuals in which he or any of his 
relatives is a partner, director or a member, concerned or interested in 
the contract or arrangement or  proposed contract or arrangement 
entered into or to be entered into by or on behalf of a Company; nor 
shall his presence count for the purpose of forming a quorum at the 
time of any such discussion or vote and if he does vote, his vote shall 
be void. 

 
(ii) Sub-article (i) above shall not apply to:- 

 
(a) any contract of indemnity against any loss which the Directors 

or any  one or more of them may suffer by reason of becoming 
or being sureties or a surety for the Company; 

 
(b) any contract or arrangement entered into or to be entered into 

in which he being a member along with other directors hold 
not more than 2 (two) percent of its paid up share capital. 

 
 77.18 Register of contracts in which directors are interested 

 
The Company shall keep a register in accordance with Section 189 (1) of the 
Act and shall within time specified in Section 189(2) of the Act enter therein 
such of the particulars as may be relevant having regard to the application 
thereto of Section 188 or Section 184 of the Act as the case may be. The 
register shall be open to inspection, and extracts may be taken there from 
and copies thereof may be required by any member of the Company to be 
provided within seven days from the date on which such request is made 
upon the payment of a fee of Rs. 10/- per page or such higher fee as may be 
prescribed under the Act. 
 

 77.19 Every Director or key managerial personnel of the Company shall, within 
thirty days of his appointment or relinquishment of office, as the case may be, 
disclose to the Company the particulars specified in sub-section (1) of section 
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184 relating to his concern or interest in the other associations as also 
shareholdings interest which are required to be included in the register under 
the said sub-section and the form prescribed under Rules 9 and 16 of the 
Companies(Meetings of the Board and its Powers) Rules, 2014. 
 

 77.20 The Company shall keep at its Registered Office, a Register containing the 
particulars of its Directors, Key Managerial Personnel mentioned in Section 
170 of the Act and Rule 17(1) of the Companies (Meetings of Board and its 
Powers) Rules, 2014 and shall otherwise comply with the provisions of the 
said section and rules in all respects. 
 

 77.21 The Company shall in respect of each of its Directors also keep at its 
Registered Office a Register as required by Section 170 of the Act and Rule 
17(2) of the Companies (Meetings of Board and its Powers) Rules, 2014, and 
shall otherwise duly comply with the provisions of the said section and rule in 
all respects. 
 

 77.22 If any Director has any interest in any other company, institution, financial 
intermediary or  any body corporate by  virtue  of his  position  as director, 
partner or with which he may be associated in any other capacity, then he 
shall disclose his interest to the Board of Directors. 
 

 Proceedings of the Board 
 

78  78.1 Subject to these Articles and the provisions of Section 173 and 179 of the Act 
the Board may meet for the dispatch of business, adjourn and otherwise 
regulate its meetings, as it thinks fit. For this purpose the Board may employ 
such form of electronic and communication media as may be required to 
ensure a continuous and constant interaction in the form of conferencing, 
between its members and such form of conferencing, if permitted by law, 
shall be a valid meeting of the Board or its Committee as the case may be. 

 
 78.2 A Director may, and the secretaries, on the requisition of a Director shall, at 

any time, summon a meeting of the Board by giving notice thereof to every 
Director in accordance with these Articles. 

 
 78.3 The Company shall comply with any request from a Director (or his alternate) 

for further information on any matter proposed to be discussed at a meeting 
of the Board or any Committee of the Board of which such Director is a 
member of which notice has been given. 
 

79  Save as otherwise expressly provided in the Act or in these Articles, questions 
arising at any meeting of the Board shall be decided by a majority of votes. 
 

80  A meeting of the Board for the time being at which a quorum is present shall be 
competent to exercise all or any of the authorities, powers and discretions which by 
or under the Act or the Articles of the  Company are  for  the  time  being vested in or 
exercisable by the Board generally. 
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 Business Plan 
 

 80A.  The Managing Director / Chief  Executive  Officer of the  Company  shall  
prepare and deliver to the Board of Directors of the Company at least 3 
months before the end of each financial year (in the format specified by the 
Board of Directors) a draft Business Plan for the next financial year. The 
Business Plan shall take effect only after it has been approved by the Board 
of Directors of the Company. In the event the Business Plan for a financial 
year is not approved by the Board of Directors prior to the commencement of 
such financial year, the Business Plan for the previous financial year will 
continue to remain operative until a new Business Plan is approved by the 
Board of Directors of the Company. 

 
 Adjourn meeting for want of quorum 

 
81  81.1 *If a meeting of the Board or any committee thereof is not held for want of 

quorum, the meeting shall automatically stand adjourned to the same day at 
the same time and place in the next week or if that day is not a business day, 
to the next succeeding business day at the same time and same place, and 
at such adjourned meeting, quorum requirements shall be met if one-third of 
Directors or 2 (two) Directors, whichever is higher, are present for such 
meeting. 

 
 81.2 If at any meeting of the Directors the Chairman is not present within five 

minutes after the time appointed for holding the meeting, the Directors 
present may choose one of their number to be Chairman of the meeting. 

 
 *Article 81.1 was amended vide Special Resolution passed by the Shareholders at the Extra Ordinary 

General Meeting held on September 22, 2017. 
 

 Committees 
 

82  82.1 Subject to the other provisions in these Articles, the Board of Directors shall 
have the power to constitute committees and delegate powers to such 
committees. 

 
 82.2 The quorum for meetings of such Committees constituted by the Board shall 

be in accordance with the requirements of Article 77.2 and Article 81 (as may 
be applicable). 

 
83  [intentionally left blank] 

 
84  Directors not resident of the place of the registered office of the Company to 

be reimbursed travelling and accommodation expenses 
 

 84.1 The sitting fees payable to a Director for attending a meeting of the Board or 
Committee thereof shall be fixed by the Board of Directors, from time to time, 
within the limits as may be prescribed by the Act or the Central 
Governmentfrom time to time. The Directors may subject to limitations 
provided by the Act allow and pay to any Director who is not a resident  of  
the  place where the Registered  Office for the time being of the Company is 
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situated or where the meeting of the Board is held and who shall  come  to  
such place for the purpose of attending a meeting of the Board or a 
Committee thereof, such sums as the Directors may consider fair 
compensation for travelling and other expenses, in addition to sitting fees, if 
any, for attending such meeting as above. 

 
 Directors' remuneration 

 
 84.2 Each non-wholetime Director shall be paid remuneration by way of a fee for 

attending each Meeting of the Board of Directors or its Committee, of such 
sum as may be determined by the Board from time to time within the limits 
prescribed by the Act, or the Central Government from time to time. 

 
 84.3 The Directors may subject to the sanction of the Central Government (if any 

required) be paid such further remuneration as the Company inGeneral 
Meeting shall, from time to time, determine and such further remuneration 
shall be divided among the Directors in such proportion and manner as the 
Board may from time to time determine. 

 
 Remuneration of Directors performing extra services 

 
 84.4 Subject to the provisions of the Act, if any Director being willing, shall be 

called upon to perform extra services (which expression shall include work 
done by the Directors as a Member of any Committee formed by the 
Directors or in relation to signing share certificates) or to make special 
exertions in going or residing out of his usual place of residence or otherwise 
for any of the purposes of the Company, the Company shall remunerate the 
Director so doing either by a fixed sum or otherwise as may be, determined 
by the Directors, and such remuneration may be, either in addition to or in 
substitution for his share in the remuneration above provided. 

 
 The conditions under which Directors may contract with company 

 
85  Subject to the provisions of Section 184, Section 188 and other applicable 

provisions, if any, of the Act, a Director shall be able to enter into contracts and 
arrangements with the Company. 
 

86  [Intentionally left blank] 
 

87  [Intentionally left blank] 
 

 Rights of Directors 
 

88  Except as  otherwise provided by  these  Articles and  Section  2(60) of  the  Act  all 
the Directors of the Company shall have in all matters equal rights and privileges 
and be  subject  to  equal  obligations  and  duties  in  respect  of  the  affairs  of  the 
Company. 
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 POWERS OF THE BOARD 
Powers of the Board 
 

89  Subject to the provisions of the Act and of these Articles the control of the Company 
shall be vested in the Board which shall be entitled to exercise all such powers and 
to do all  such acts and things as the Company is authorised to exercise and do. 
provided that in exercising any such power or doing any such act or thing, the Board 
shall be subject to the provisions in that behalf contained in the Act or in any other 
Act or in the   Memorandum of the Company or these Articles or any regulations not 
inconsistent  therewith and duly made thereunder including regulations made by the 
Company in   general meeting and PROVIDED FURTHER THAT any changes to the 
Act or Acts or  the Memorandum of the Company or any regulations or any new Act, 
Articles or   regulations shall not  invalidate  any  prior  act  of  the  Board which 
would have been  valid if those regulations had not been made. 
 

 89A Notwithstanding anything contained in these Articles, the following actions or 
decisions in relation to the Company shall only be taken with the approval of 
the Board of Directors of the Company: 

 
 (a) delegation of powers in respect of policyholder money (including the 

investment thereof) and of the Company's funds (including the 
investment thereof); 

 
(b) remuneration of  Whole-time Directors or managers (including any 

Chief Executive Officer); 
 

(c) without certification from the Appointed Actuary, approval or 
amendment of the pricing of any life insurance products of the 
Company from time to time (including without limitation  the 
declaration of bonuses in respect of any "with profits" policies) and 
any approval of the allocation of any surplus between the 
shareholders  and participating policyholders; 

 
(d) entering into any material contract or commitment not provided  for in 

the Business Plan; 
 

(e) approval or amendment of the basis or method of valuing for statutory 
or regulatory purposes the insurance liabilities and the assets of the 
Company unless such basis and methods  are specified by the 
Appointed Actuary; 

 
(f) establishment or amendment of any (i) pension scheme or grant of 

any pension rights to any Director, employee, former Director or 
employee or any member of any such person's family; and (ii) profit-
sharing, share option, bonus or other incentive schemes of any nature 
for Directors or employees; and 

 
(g) approval, adoption and amendment of any Business Plan. 
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 Further powers of the Board 
 

90  The Board of Directors of the Company shall be entitled to exercise all such powers 
and to do or cause to do all such acts, deeds, matters and things for and on behalf 
of the Company as are not directed or required, whether under the Act or by the 
Memorandum of Association or by these Articles or otherwise to be exercised or 
done by the company in a general meeting. The following powers shall be exercised 
by the Board of Directors on behalf of the Company only by means of resolutions 
passed at meetings of the Board: 
 
90.1 The power to make calls on shareholders in respect of money unpaid on their 

shares; 
 
90.2 The Power to authorise buy-back of securities under Section 68 of the Act; 
 
90.3 The power to issue securities, including debentures, whether in or outside 

India; 
 
90.4 The power to borrow moneys otherwise than on debentures; 
 
90.5 The power to invest the funds of the Company; 
 
90.6 The power to make loans or give guarantee or provide security in respect of 

loans; 
 
90.7 The power to approve financial statement and the Board’s report; 
 
90.8 The power to diversify the business of the Company; 
 
90.9 The power to approve amalgamation, merger or reconstruction; 
 
90.10 The power to take over a company or acquire a controlling or substantial 

stake in another Company; 
 
90.11 Any other matter that may be prescribed under Section 179. 
 
The Board may by way of a resolution passed at a meeting delegate to any 
committee of Directors, the Managing Director, Manager or any other principal officer 
of the Company, the powers described under Articles 90.4, 90.5 & 90.6 in 
accordance with Section 179 of the Act. 
 

91  [intentionally left blank] 
 

 Certain powers of discretion 
 

92  The Board may pay all expenses incurred in setting up and registering the Company. 
 

93  Intentionally left blank. 
 

94  The Company may exercise the powers conferred on it by Section 88 of the Act with 
regard to the keeping of a foreign register; and the Board may (subject to the 
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provisions of those sections) make and vary such regulations as it may think fit 
respecting the keeping of any such register. 
 

95  All cheques, promissory notes, drafts, hundies, bills of exchange and other 
negotiable instruments, and all receipts for moneys 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. 
 

 Directors may act not withstanding any vacancy 
 

96  The continuing Directors may act not withstanding any vacancy in their body but if 
and so long as their number is reduced below the minimum number fixed by the 
Articles, the continuing Directors, not being less than two, may act for the purpose of 
increasing the number of Directors to that number, or for summoning a General 
Meeting, but for no other purpose. 
 

 Minutes of proceedings of Directors and Committee to be kept 
 

97  The Company shall cause to be duly entered in a book or books provided for the 
purpose:- 
 
97.1 the names of the Directors present at such meetings of the Board, and of any 

Committee; 
 
97.2 all orders made by the Board and of any Committee; 
 
97.3 all resolutions and proceedings of the meetings of the Board and 

Committees, and 
 
97.4 in the case of each resolution passed at a meeting of the Board, or 

Committees the names of those  Directors, if any dissenting from or not 
concurring in the resolution. Every such book shall be maintained and the 
minutes entered therein and signed in the manner laid down by Section 118 
of the Act and the minutes so entered therein and signed shall be treated as 
conclusive. 

 
 Directors and other officers not responsible for the acts of others 

 
98  Subject to the applicable provisions of the Act, no Director of the Company or 

Manager, Secretary, Trustee, Auditor and other officer or servant of the Company 
shall be liable for the acts, receipts, neglects, or defaults of any other Director or 
officer or servant, or for joining any receipts or other act for the sake of conformity 
merely, or for any loss or expenses happening to the Company through the 
insufficiency or deficiency in point of title or value of any property acquired by the 
order of the Director  for or on behalf of the Company, or mortgaged to theCompany, 
or for the insufficiency or deficiency of any security in or upon which any of the 
moneys of the Company shall be invested, or for any loss or damage arising from 
the bankruptcy, insolvency, or tortuous act of any person, company or corporation to 
or with whom any moneys, securities or effects of the Company shall be entrusted or 
deposited or for any loss occasioned by any error of judgment, omission, default or 
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oversight on his part, or for any other loss, damage or misfortune whatever which 
shall happen in relation to the execution or performance of the duties of the officer or 
in relation thereto, unless the same happen through his own dishonesty. 
 

 Manager 
 

99  Subject to the provisions of the Act and of these Articles:- 
 
A manager may be appointed by the Board for such term, at such remuneration and 
upon such conditions as it may think fit; and any manager so appointed may be 
removed by the Board; 
 
A Director may be appointed as manager. 
 

100  A provision of the Act or these regulations requiring or authorising a thing to be done 
by or to a Director and the manager shall not be satisfied by its being done by or to 
the same person acting both as Director and as, or in place of, the manager. 
 

101  The office of a Director shall ipso facto be vacated on the happening of any of the 
events provided for in Section 167 of the Act or if upon the Director ceasing to be 
eligible to be or remain a Director pursuant to or as a consequence of the 
requirements of any Authority. 
 

 MANAGING/WHOLE-TIME DIRECTORS 
 

102  Appointment of Managing/Whole-time Director(s) and their remuneration 
 

 102.1 *Subject to the provision of the Act and of these Articles, the Board may from 
time  to time, based on candidates recommended to it by the Nomination and 
Remuneration Committee, appoint any one or more of their body to be 
Managing/Whole- time Director(s) of the Company for  such  period  as may 
be prescribed under the Act and upon such terms and conditions as they may 
deem fit to manage the affairs and business of the Company and may from 
time to time (subject to the provisions of any contract between him or them 
and the  Company)  remove or dismiss him or them from office and, based  
on candidates recommended to it by  the  Nomination  and Remuneration 
Committee, appoint another or others in  his or their place or places. 

 
 102.2 Subject to terms of any contract between a Managing Director/Whole-time 

Director and the Company, such Managing Director/Whole-time Director shall 
be subject to the same provisions as to qualifications, resignation and 
removal as the other Directors of the Company and he shall ipso facto and 
immediately cease to be a Managing/Whole-time Director as the case may 
be, if he ceases to hold the office of Director for any cause or reason 
whatsoever. 

 
*Article 102.1 was amended vide Special Resolution passed by the Shareholders at the Extra Ordinary 
General Meeting held on September 22, 2017. 
 

 102.3 The remuneration of the Managing/Whole-time Director shall from time to 
time be fixed in accordance with the provisions of the Act and subject to the 
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approval of the Members in the general meeting and these Articles and may 
be by way of fixed salary or commission or participation in profits or by any or 
all of these modes or in any other form and may provide for minimum 
remuneration in case of loss, inadequacy or absence of profits. 
 

 102.4 Subject always to these Articles the Board may from time to time entrust and 
confer upon the Managing/Whole-time Director for the time being the day to 
day management of the Company and such of the powers exercisable under 
these Articles by the Directors as they think fit and may confer such powers 
for such time and to be exercisable for such objects and purposes and upon 
such terms and conditions and with such restrictions as they think expedient 
and they may confer such powers either collaterally with or to the exclusion 
of or in the substitution for all or any of the powers of Directors in that behalf 
and may from time to time revoke, withdraw, alter or vary all or any of such 
powers. Unless and until otherwise determined by the Board a 
Managing/Whole-time Director may exercise all powers exercisable by the 
Directors save such powers as by the Act or by these Articles shall be 
exercisable by the Directors themselves. 

 
 SECRETARY 

Secretary  
 

103  103.1 The Directors may from time to time appoint a Secretary either for a fixed 
term, or without any limitation as to the period for which he is to hold that 
office, and may from time to time remove and dismiss him from office and 
appoint another in his place and fix the remuneration of such Secretary, 
which may be by way of salary, or commission, or participation in profits or by 
any or all of these modes and may also from time to time appoint a 
temporary Secretary, who shall be deemed to be the Secretary during the 
term of his appointment. 

 
 103.2 The Secretary for the time being shall exercise and perform all powers, 

authorities, discretions and duties as may from time to time be vested in, 
conferred upon, or assigned to him by the Directors appointing him, or by 
these presents. 

 
 SEPARATION OF FUNDS 

 
104  104.1 The Directors may make all necessary and convenient arrangements for 

carrying to a separate fund or funds the receipts from such business as is 
mentioned in Article 104.3 and for meeting from that fund or those funds the 
payments in respect of such business, and may if they think fit provide that 
such fund or funds be security for the assurances under the policies 
attributable thereto respectively in the same manner as if each such fund 
formed the fund of a separate company carrying on no other business than 
that comprised in such policies. 
 

 104.2 A separate fund may be established under Article 104.1 in respect of any 
particular class of business as may be required by or may be permitted by 
the Authorities and whether within or without India. 
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 104.3 The Directors may make provisions in relation to such separate  fund  or 
funds as aforesaid touching or concerning any or all of the following matters:- 
 
104.3.1 the liability of the separate fund or funds to creditors of the Company; 
 
104.3.2  the extent to and manner in which the charges and expenses (if 

any) of the Company in connection with the separate fund or funds 
and the expenses of operating the same shall be met by or from the 
same in addition to or to the exclusion of any other fund or funds. 

 
105  The Directors shall, in issuing prospectuses for business, specify in respect of 

business for which a separate fund has been formed any special conditions as to the 
basis of security for such business and participation in the profits of the Company. 
 

 RESERVE FUNDS 
 

106  The Directors may, in relation to any separate fund or otherwise, establish reserves 
which may or may not be allocated for a specific purpose and the Directors may 
transfer to or from such reserves such sums as they think fit. 
 

 ACTUARIAL REPORT 
 

107  107.1 At yearly intervals, or at such shorter  intervals  as  the  Directors  shall 
determine, the Directors shall cause the actuary to make an investigation into   
the  financial  position  of  the  Company  and  of  each  separate  fund 
established in accordance with these Articles. 
 
For the purposes of any investigation made in pursuance of this Article the 
actuary shall (subject to complying with all applicable valuation regulations 
made by the Authorities employ such methods and bases of valuation of the 
assets and liabilities of the Company as the Actuary may deem necessary or 
appropriate. 
 
Following any investigation made in pursuance of this Article the Actuary 
shall  submit a report to the Directors which shall state, in relation to each 
separate fund, the amount of the surplus (if any) which is then available for 
appropriation in  accordance with Article 108 and in relation to each such 
fund the “available surplus” shall mean the amount so stated. 

 
 DISTRIBUTION OF PROFITS 

 
108  108.1 Where there is an available surplus in respect of any fund, or where with the 

concurrence of the actuary the Directors anticipate that an available surplus 
will emerge at the next following investigation under Article 107 the Directors 
may in their discretion make provision out of that available surplus or 
anticipated available  surplus for the  making of  such payments, or the 
allowance of such benefits, privileges or advantages, as they think fit, to any 
persons or class of persons who have transacted or shall transact with the 
Company any business connected with the fund in relation to which that 
available surplus arose or is anticipated to arise. 
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 108.2 The Directors may in their discretion declare to be distributable in respect of 
any fund the whole or any part of any balance remaining (after setting aside 
such sums as they may think fit to reserve funds established in accordance 
with Article 106 and after making such provision, if any, as they shall have 
determined on under Article 108.1) of any available surplus or anticipated 
available surplus relating to that fund; and in relation to each fund the 
“distributable surplus” shall mean the amount so declared. 

 
 108.3 Nothing in this Article 108 shall require that the Directors declare to be 

distributable the whole (or the whole of such balance) of any  available 
surplus or anticipated available surplus and they may in their discretion 
determine that the whole or any part of such available surplus or anticipated 
available surplus (or of such balance) shall be carried forward in the fund in 
relation to which it arose. 

 
109  109.1 If the Directors declare a distributable surplus in respect of any fund, they 

shall allocate such proportion of that distributable surplus among the policies 
under which the assurances are entitled to participate in that part of the 
profits of the Company which is represented by that distributable surplus; on 
such principles and by such methods as they may determine having regard 
to the terms and conditions of such policies and to the terms on which was 
established any separate fund relative to such policies and having regard to 
the maintenance of an equitable distribution of surplus between policyholders 
and Members. The distributable surplus may be applied in the provision of 
reversionary bonuses on such policies or by reduction of premiums or 
otherwise as the Directors may determine. 

 
 109.2 The residue of the distributable surplus after the distributions in Article 109.1 

shall be available at the discretion of the Directors to be applied as profits of 
the Company. 

 
 109.3 Nothing in this Article shall require that the Directors allocate any of the 

distributable surplus to policies which are no longer in force (whether or not 
capable of being revived) at the date on which the Directors actually make 
their declaration. 

 
110  The Directors may at their discretion arrange with any holder of (or other person in 

right of) a policy under which the assurance qualifies for the addition of a 
reversionary bonus or for the reduction of premium by application of bonus or for a 
bonus in any other form for such bonus to be cancelled in return for a cash payment 
on such basis as they may determine and for the policy conditions and benefits to be 
restored to those which would have been applicable if that bonus had not been 
declared. 
 

111  In respect of the period since the previous distribution of surplus, or in any other 
respect as the Directors may determine, the Directors may provide under any policy 
an interim bonus addition or special bonus addition or  terminal  bonus addition or 
other forms of bonus addition on such basis or bases and at such rate or rates as 
they may determine, and the Directors shall have the power to amend such basis or 
bases and rate or rates, or to suspend payment of such interim or special or terminal 
or other bonus additions, at any time. 



45 

 

 

 

 

 
112  The Directors shall have the power by arrangement with any applicant for 

membership or the holder of any policy and either at the time when a proposal for 
assurance is made or at any time thereafter to limit, postpone or otherwise restrict 
his right of participation in the surplus or profits or to commute his share of the profits 
or any part thereof past or future for a payment in cash or a reduction of the 
premium to be paid upon such assurance or payable in respect of such policy or for 
any other consideration. 
 

113  Subject to the capital requirements of the Company, continuing compliance with the 
solvency and other financial requirements of the Authorities the Directors may at any 
time and from time to time in their absolute discretion recommend the making by the 
Company of a distribution out of the profits of the Company available for such 
purpose by way of dividend, including any interim dividend that appears to be 
justified to the Directors by the position of the Company. The sum in respect of which 
such determination has been made shall be divided and paid rateably according to 
the number of shares held by the Members. 
 

114  The powers and responsibilities of the Directors under these Articles relative to the 
distribution of profits shall be exercised by the Directors as such and shall not be 
capable of delegation by them whether in whole, or in part, or in respect of a 
separate fund. 
 

115  The Company in general meeting may declare dividends and may fix the time for 
payment, but no dividend shall exceed the amount recommended by the Board and 
the Company in general meeting may declare a smaller dividend. 
 

116  The Board may from time to time pay to the Members such interim dividends as 
appear to it to be justified and declared as aforesaid. 
 

117  117.1 Subject to the rights of persons, if any, entitled to shares with special rights 
as  to dividends, all dividends shall be declared and paid according to the 
amounts paid or credited as paid on the shares in respect whereof the 
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. 

 
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. 
 
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. 

 
118  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 in or towards the satisfaction of 
the debts, liabilities or engagements in respect of which the lien exists. 
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 Dividend and call together 
 

119  Any general meeting declaring a dividend may make a call on the Members of such 
amount as the meeting fixes, but so that the call on each Member shall be together 
exceed the dividend payable to him and so that the call can be made payable at the 
same time as the dividend and the dividend may, if so arranged between the 
Company and the Members, be set off against the call. 
 

 No Member to receive dividend whilst indebted to the Company and right of 
reimbursement thereof 
 

120  No Member shall be entitled to receive payment of any interest or dividend  in 
respect of his shares, whilst any money may be due or owing from him to the 
Company in respect of such share or shares or otherwise howsoever, either alone or 
jointly with any other person or persons and the Board may deduct from the interest 
or dividend payable to any Member all sums or money so due from him to the 
Company. 
 

 Dividend and distribution policy 
 

 All of the Company’s profits available for distribution in respect of each financial year 
during the term of these Articles shall be distributed by the Company to the 
Shareholders by way of final dividend, except insofar as  
 

(a) such profits are required to maintain or achieve  the Desired Capital at 
Risk or Solvency Ratio, or otherwise agreed by unanimous resolution of the 
Board or (b) such profits are required to be retained by the Company as 
reserves or otherwise under the Insurance Act or any other applicable law or 
regulation or  (c)  such  profits  are  required  to  be  maintained for the 
provision of working capital and/or making such transfers to reserves and 
provisions as in the unanimous opinion of the Board ought reasonably to be 
made or (d) such profits which in the opinion of  the  Appointed Actuary of the 
Company ought to be retained as a matter of  prudent financial management, 
such opinion of the Appointed Actuary of the Company being final and 
binding on the Shareholders.  
 
For the purposes of this Article 120 the “Desired Capital at Risk or Solvency 
Ratio” will be the capital at risk or solvency ratio or, where there is a range, 
the maximum capital at risk specified in the Business Plan or otherwise 
agreed by unanimous resolution of the Board and in any event will meet or 
exceed the maximum capital at risk or solvency ratio or margin required of 
the Company under the laws and regulations of India. 

 
 The Board may retain dividends payable upon Shares in respect of which 
any person is entitled to become a member, until such person shall become a 
member in respect of such Shares. 

 
 Where the Company has declared a dividend but which has not been paid or 
claimed within 30 days from the date of declaration, the Company shall shall, 
within seven days from the date of expiry of the 30 day period, transfer the 
total amount of dividend which remains so unpaid or unclaimed, to a special 
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account to be opened by the company in that behalf in any scheduled bank, 
to be called “Unpaid Dividend Account”. 

 
 The Company shall transfer any money transferred to the unpaid dividend 
account of the Company that remains unpaid or unclaimed for a period of 
seven years from the date of such transfer, to the Investor Education and 
Protection Fund established under the Act. 

 
 Transfer of shares must be registered 

 
121  Subject to the provisions of Section 126 and other applicable provisions of the Act, a 

transfer of shares shall not  pass the right to any dividend declared thereof before 
the registration of the transfer. 
 

122  122.1 Any dividend, interest or other moneys 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. The  Company shall  not  be  liable  or 
responsible for any cheque,  warrant  or  pay  slip  or  receipt  lost  in 
transmission or for any dividend lost to the Member or  person  entitled 
thereto by the forged signature of any pay slip or receipt of the fraudulent 
recovery of the dividend by any other means.  If  several  persons  are 
registered as joint holders of any shares, any one of them can give effectual 
receipts for any dividends or other moneys payable in respect thereof. 

 
122.2 Every such cheque or warrant shall be made payable to the order of the 

person to whom it is sent. 
 

123  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. 
 

124  No dividend shall bear interest against the Company. 
 

 CAPITALISATION OF PROFITS 
 

125  125.1 The Company in general meeting may, upon the recommendation of the 
Board, resolve:- 

 
 125.1.1. 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 

 
125.1.2. that such sums be accordingly set free for distribution in the manner 

set out in Article 125.2 amongst the Members who would have been 
entitled thereto, if distributed by way of dividend and in the same 
proportions. 
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 125.2  The sum aforesaid shall not be paid in cash but shall be applied, subject to 
the provision contained in Article 125.3, either in or towards:- 

 
 125.2.1 paying up any amounts for the time being unpaid on any shares held 

by such Members respectively; 
 

125.2.2 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; or 

 
125.2.3. partly in the way specified in Article 125.2.1 and partly in that 

specified in Article 125.2.2. 
 

 A share premium account and a capital redemption reserve account may, for 
the purposes of this Article, only be applied in the paying up of unissued 
shares to be issued to Members of the Company as fully paid bonus shares. 
 
The Board shall give effect to the resolution passed by the Company in 
pursuance of this Article. 
 

126  126.1 Whenever such a resolution as aforesaid shall have been passed, the Board 
shall:- 

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

 126.2 The Board shall have full power:- 
 

 to make such provision, by the issue of fractional certificates or by 
payment in cash or otherwise as it thinks fit, for the case of shares 
or debentures becoming distributable in fractions; and also 

 
 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 up by 
the Company on their behalf, by the application thereto of their 
respective proportions of the profits resolved to be capitalised, of 
the amounts or any part of the amounts remaining unpaid on their 
existing shares. 

 
126.3  Any agreements made under such authority shall be effective and binding on 

all such Members. 
 

 BORROWING POWERS 
Power to borrow 
 

127  Subject to the provisions of Section 179, 180 and any other provisions as may be 
applicable, the Board may, from time to time at its discretion by a resolution passed 
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at a meeting of the Board, accept deposits from Members either in advance of calls 
or otherwise and generally raise or borrow  or secure the  payment of  any sum or 
sums of money for the Company. 
 

 The payment or repayment of moneys borrowed 
 

128  The payment or repayment of moneys borrowed as aforesaid may be secured in 
such manner and upon such terms and conditions in all respects as the Board may 
think fit and in particular by a resolution passed at a meeting of the Board (and not 
by circular resolution) by the issue of debentures or debenture-stock or bonds of the 
Company charged upon all or any part of the property of the Company (both present 
and future) including its uncalled capital for the time being and debentures, 
debenture-stock, bonds and other securities may be made assignable free from any 
equities between the Company and the person to whom the same may be issued. 
 

 Terms of issue of debentures 
 

129  Any debentures, debenture-stock, bonds or other securities may be issued at a 
discount, premium or otherwise and subject to the provisions of the Act may be 
issued on condition that they shall be convertible into shares of any denomination 
and with any privilege or conditions as to redemption, surrender, drawing, allotment 
of shares and attending (but not voting) at general meetings, appointment of 
Directors and otherwise. Debentures with the right to conversion into or allotment of 
Shares shall be issued only with the consent of the Company in the general meeting 
by a Special Resolution. 
 

 Register of Debenture-holders 
 

130  The Company shall maintain in the form of one or more books or in the form of an 
electronic database, a Register of Debenture-holders containing such details as 
prescribed under the Act. 
 

 Assignment of uncalled capital 
 

131  If any uncalled capital of the Company is included in or charged by any mortgage or 
other securities, the Directors may, subject to the provisions of the Act and these 
Articles, make calls on the members in respect of such uncalled capital in trust for 
the person in whose favour such mortgage or security is executed. 
 

 Register of charge to be kept 
 

132  The Company shall comply with all the provisions of the Act in respect of the 
mortgages or charges created by the Company and the registration thereof and the 
transfer of the debentures of the Company and the register required to be kept in 
respect of such mortgages, charges and debentures. 
 

 Indemnity may be given 
 

133  If the Directors or any of them or any person shall become personally liable for the 
payment of any sum primarily due from the Company, Directors may execute or 
cause to be executed any mortgage, charge or security over or affecting the whole 
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or any part of the assets of the Company by way of indemnity to secure the Directors 
or persons so becoming liable as aforesaid from any loss in respect of such liability. 
 

 BOOKS AND DOCUMENTS 
 

134  134.1 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 
orby these Articles or authorised by the Board or by the Company in general 
meeting. 
 

 Books of Accounts to be kept 
 

135  The Directors shall cause to be kept proper books of accounts in accordance with 
Section 128 of the Act, inter alia, with respect to: 
 

all sums of money received and expended by the Company and the matters 
in respect of which the receipt and expenditure take place; 
 
all sales and purchases of goods by the Company; and 
 
the assets and liabilities of the Company. 

 
 Where to be kept 

 
136  The books of accounts shall be kept at the registered office or subject to the 

provisions of the Act and other applicable provisions at such other place as the 
Directors think fit and shall be open to inspection by the Directors during the 
business hours. 
 

 Inspection by Members 
 

137  The Directors shall from time to time determine whether and to what extent and at 
what time and place and under what conditions or regulations the accounts and 
books of the Company or any of them shall be open to inspection of the Members 
not being Directors and 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 Directors. 
 

 Statement of accounts to be furnished to General Meeting - Interim Accounts 
 

138  138.1 The Directors shall from time to time in accordance with the provisions of the 
Act, cause to be prepared and to be laid before the Company in General 
Meeting such Profit and Loss Accounts, Balance Sheets and reports as are 
referred to in those Sections. 

 
 138.2  The Shareholders shall exercise all voting rights and other powers of control 

available to them in relation to the Company and any company that becomes 
a subsidiary of the Company so as to procure (so far as they are able to do 
so by the exercise of such rights and powers) that: 

 
138.2.1 ach such company will at all times observe and comply with the 
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provisions of its Memorandum and Articles of Association; 
 

138.2.2  each such company shall maintain proper accounting and actuarial 
records; and 
 

138.2.3  in addition to any audit required by law each such company shall 
have prepared full audited accounts as at each succeeding 30th 
September (in respect of the previous 6 months or lesser period 
since the date up to which the last audited accounts were prepared 
for such company as the case may be) and have the same 
available within 10 weeks of such date for distribution to the 
Directors. 

 
 Accounts to be sent to Member 

 
139  A copy of every such Profit and Loss Account and Balance Sheet (including the 

Auditors Report and every other document required bylaw to be annexed or 
attached to the Balance Sheet) or an abridged form thereof, shall be sent to all 
persons entitled to receive them at least twenty one days before the meeting at 
which the same are  to be laid before the Members or if  so agreed by all the 
Members entitled to vote at the meeting, be sent to the Members of the Company 
and others entitled to receive them at a shorter notice. 
 

 Accounts to be audited 
 

140  Auditors shall be appointed and their  rights  and  duties shall  be  in  accordance 
with Sections 139 to 147 of the Act. 
 

 Accounts when audited and approved to be conclusive except as for errors 
discovered within three months. 
 

141  Every account of the Company when audited and approved by General Meeting 
shall  be conclusive except as regards any error discovered therein. When any such 
error is discovered the accounts shall forthwith be corrected and henceforth shall be 
conclusive. 
 

 SERVICE OF DOCUMENTS AND NOTICE 
 
Service of documents or notices on Members by the Company 
 

142  142.1 A document or notice may be served or given by the Company, on any 
Member or an officer thereof either personally or by sending it by post to him 
to his registered address, or if he has no registered address in India, to the 
address, if any, within India supplied by him to the Company for serving 
documents or notices on him. 

 
 142.2 Where a document or notice is sent by post, service of the document or 

notice shall be deemed to be effected by properly addressing, pre-paying and 
posting a letter containing the document or notice, provided that where a 
Member has intimated to the Company in advance that documents or 
notices, should be sent to him under a certificate of posting or by registered 
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post with or without acknowledgement due and has deposited with the 
Company a sum sufficient to defray the expenses of doing so, service of the 
document or notice shall not be deemed to be effected unless it is sent in the 
manner immediately by the Member and such service shall be deemed to 
have been effected in the case of a notice of a meeting at the expiration of 
forty eight hours after the letter containing the document or notice and in any 
other case, at the time at which the letter would be delivered in the ordinary 
course of post. 

 
 142.3 A document or notice advertised in a newspaper circulating in the 

neighbourhood of the office shall be deemed to be duly served or sent on the 
day on which the advertisement appears on or to every Member who has no 
registered address in India and has not supplied to the Company any 
address within India for the service of documents on him or the sending of 
notice to him. 
 

 Personal representative etc. 
 

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

 To whom documents or notices must be served or given 
 

144  Documents or notice of every general meeting shall be served or given in the same 
manner hereinbefore authorised on or to (a) every Member (b) every person entitled 
to a share in consequence of the death or insolvency or a Member and (c) the 
auditor or auditors for the time being of the Company (d) any other person as may 
be decided by the Board. 
 

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

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

 Document or notice by Company and signature thereof 
 

146  Any document or notice to be served or given by the Company may be signed by a 
Director or some person duly authorised by the Board for such purpose and the 
signature may be written, printed or lithographed. 
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 Service of document or notice by Member 
 

147  All documents or notices to be served or given by Members on or to the Company or 
any officer thereof shall be served or given by sending them to the Company or 
officer by post under a certificate of posting or by registered post or by leaving it at 
the registered office or by means of such electronic or other modes as may be 
prescribed in the Act. 
 

 AUTHENTICATION OF DOCUMENTS 
 
Authentication of documents and proceedings 
 

148  Save as otherwise expressly provided in the Act or these Articles, documents or 
proceedings requiring authentication by the Company may be signed by a Director 
or any key management personnel or any authorised officer of the Company as 
decided by the Board and need not be under its seal. 
 

 The seal 
 

149  149.1 The Board shall, if so required by the Applicable Law or if deemed fit, provide 
a Common Seal for the purposes of the Company, and shall have, from time 
to time, power to destroy the same and substitute a new Seal in lieu thereof, 
and the Board shall provide for the safe custody of the Seal, if any, for the 
time being. 
 

149.2 The Seal, if any, 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 
authorised shall sign every instrument to which the seal of the Company is so 
affixed in their presence. 
 

149.3 The Company may choose at any point of time to discontinue its seal.  
 

 SECRECY CLAUSE 
 
Secrecy Clause 
 

150  Save as otherwise provided in these Articles no Member shall be entitled to require 
discovery of or any information respecting any detail of the Company's working, 
trading or any matter which is or may be in the nature of a trade secret, mystery of 
trade or secret process, which may relate to the conduct of the business of the 
Company, and which in the opinion of the Directors, it will be inexpedient in the 
interest of the Members of the Company to communicate to the public. Every 
Director, Manager, Auditor, Treasurer, Trustee, Member of a Committee Agent, 
Officer, Servant, Accountant or other person employed in the business of the 
Company shall when required, sign a declaration pledging himself to observe strict 
secrecy regarding all transactions of the Company with the customers and the state 
of accounts with individuals and in matter relating thereto and shall be such 
declaration pledge himself not to reveal any of the matters which may come to his 
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knowledge in the discharge of his duties, except when required so to do by the 
Board or by any meeting of the shareholders if any or by a Court of Law or by the 
person to whom matters relate and except so far as may be necessary in order to 
comply with any of the provisions in these present contained. 
 
Knowledge Implied:  
 
Each member of the Company present and future is to be deemed to join the 
Company with full knowledge of all the contents of these presents. 
 

 WINDING UP 
 

151  151.1 In the event of the Company being wound up, policyholders shall be admitted 
as creditors of the Company and their rights in respect of their policies shall 
rank equally with the other unsecured debts of the Company in such winding 
up. 

 
151.2 The provisions of Article 151.1 shall be subject to any requirement of the 

Authorities and in particular to any provision made by or under any 
enactment: 

 
(a) requiring the assets of the Company which are available for meeting 

the liabilities of the Company attributable to business of different 
classes to be applied in discharge of those liabilities as though those 
assets and those liabilities were the assets and liabilities of a 
separate company; or 

 
(b)  regarding the priority of ranking of preferential debts in a winding up;  
 
and shall be subject to the express terms of any policy. 

 
151.3 Nothing in Article 151.1 shall preclude any debts of the Company from time to 

time being subordinated or postponed in right of payment in claims of 
unsecured and unsubordinated creditors. 

 
151.4 If the Company shall be wound up any surplus assets as determined by the 

Actuary or an independent actuary appointed by the liquidator shall be 
distributed among the Members and policyholders (or other persons in right 
of) entitled to participate in the profits of the Company in the same manner 
and proportions as if the surplus had been declared to be a distributable 
surplus in accordance with Article 108 relating to the distribution of profits 
immediately before the commencement of the winding up: 

 
151.5 Provided that if the whole or any part of such surplus is attributable to any 

separate fund established in accordance with these Articles, this Article shall 
apply as if the surplus or part thereof had been declared to be distributable in 
relation to the separate fund in question. 

 
 Liquidation of the Company 

 
152  Subject to the provisions of the Act, the rules made thereunder, the Insolvency and 
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Bankruptcy Code, 2016, and other applicable laws.  
 

 Indemnity 
 

153  Every officer of the Company as defined by Section 2(59) of the Act or any person 
whether an officer of the Company or not employed by the Company as auditor shall 
be indemnified out of the funds of the Company against all liability incurred by him in 
defending any proceedings whether civil or criminal, in which judgement is given in 
favour or in which he is acquitted or discharged, or in connection with anyapplication 
under Section 463 of the said Act in which relief is granted to him by the Court. 
 

 Indemnity to Directors and other officers 
 

154  Subject to the provisions of Section 197 and other applicable provisions of the Act, 
every Director of the Company or Manager, Secretary, Trustee, Auditors and other 
officer or servant of the Company shall be indemnified by the Company against, and 
it shall be the duty of the Directors out of the funds of the Company, to pay all 
losses, costs and expenses (including travelling expenses) which any such person, 
officer or servant may incur or become liable to by reason of any contract entered 
into or any act or thing done by him as such officer or servant or in any way in or 
about the discharge of his duties. 
 

155  Notwithstanding anything contained in these Articles and in terms of the provision of 
the Guidelines for Corporate Governance for Insurers in India dated May 18, 2016 
and subject to other Applicable laws, the ownership and control of the Company 
shall not lie with foreign entities but ultimately rests with resident Indian citizens, at 
all times. 
 

156  If the Director(s) or any of them or any other persons shall become personally liable 
for the payment of any sum primarily due from the Company the Board may execute 
or cause to be executed any mortgage, charge or security over or affecting the 
whole or any part of the assets of the Company by way of indemnity against any loss 
which the Directors or any one or more of them suffer by reason of becoming or 
being sureties or surety for the Company. 
 

 Appointment of Nominee Director by Debenture Trustee(s)  
 

157  ***The Board of Directors shall appoint such person as may be nominated by the 
Debenture Trustee(s) as a Nominee Director on the occurrence of the circumstances 
laid down under the applicable regulations from time to time. On receiving the 
nomination of the Debenture Trustee(s), the Board of Directors shall appoint such 
nominated person in accordance with Regulation 15(1)(e) of the Securities and 
Exchange Board of India (Debenture Trustees) Regulations, 1993, as a Nominee 
Director and within the time period as specified under Securities and Exchange 
Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 
and other applicable provisions or regulations and modifications, including any 
amendments thereto. 
 
A Nominee Director may be removed from office at any time by the person or 
persons in whom for the time being is vested the power under which the Director, 
was appointed and another Director may be appointed in his place. The Nominee 
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Director shall neither be liable to retire by rotation nor be required to hold any 
qualification shares.” 
 
 
 
*** Article 157 was newly inserted vide Special Resolution passed by the Shareholders at the Annual 
General Meeting held on July 21, 2023 
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