THE COMPANIES ACT, 2013
COMPANYLIMITEDBYSHARES
**ARTICLES OF ASSOCIATIONOF
THE CALCUTTA STOCK EXCHANGE LIMITED

TABLEFTOAPPLY

The regulations contained in Table F in the First Schedule to the Companies Act, 2013
shall applyto the Company in respect of any matter which is provided for therein but is
not provided forherein. In case of any inconsistency between these Articles and Table F,
these Articles shallprevail.

These Articles are to be read in conjunction with the provisions of the Securities
Contracts(Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018
as amended,
alongwithcircularsissuedbySecuritiesandExchangeBoardofIndiafromtimetotime.

DEFINITIONSANDINTERPRETATION
Definitions
1. IntheseArticles,unlessrepugnanttothecontextormeaningthereof:-

a)  “Act” means the Companies Act, 2013 and rules made thereunder including
allnotifications, orders and circulars issued thereunder or any statutory
modification orre-enactment thereof for the time being in force and any
previous company law, sofarasmay be applicable;

b)  “Associate”inrelationtoapersonshallincludeanotherperson:

() who, directly or indirectly, by himself, or in combination with other
persons, exercises control over the first person;

(ii) who holds control of atleast twenty percent of the total voting power of
the first person;

(iii) who is a holding company or a subsidiary company of the first person
(iv) who is a relative of the first person;

(v) who is a member of a Hindu Undivided Family wherein the first person is
also a member;

(vi) such other cases where the Board is of the view that a person shall be
considered as an associate based on the facts and factors including the extent
of control, independence, conflict of interest;

™ Theamended setofArticlesof Associationareeffective from ..... afterthe

requisiteGazetteNotifications.[Shareholders’approval(..........),SEBI’s
approval(.......... )]



d)

g)
h)

k)

1)

“Board
ofDirectors”or“Board”or“GoverningBoard”meansthecollectivebodyof
theDirectorsoftheCompany;

“CSE” or “Exchange” means The Calcutta Stock Exchange Limited, which has
been recognized by theCentral Government under the Securities Contracts
(Regulation) Act, 1956 and thesaidExchangenowknownasThe Calcutta Stock
Exchange Limited;

“Bye-laws” means the Bye-Laws of the Exchange made under the SCRA, as in
force from time to time;

“Chairman”meanstheChairmanoftheBoard;
“TheCompany”means The Calcutta Stock Exchange Limited;

“Control” shall have the same meaning as assigned to it under clause (e) of
sub-
regulation(1)ofregulation2oftheSecuritiesandExchangeBoardofIndia(Substa
ntialAcquisitionofSharesandTakeovers)Regulations,2011oranymodificationt
hereof;

“Director”’meansaDirectorappointedtotheBoardof CSE;

“Due Date” means the date, as may be determined by the Board of CSE,
which date
shallfallwithintheperiodpermittedundertheSchemefromtimetotime;

“Key Management Personnel” shall include :
(i) any person appointed as the managing director or executive director; or

(ii) a person serving as the head of a department or vertical and directly
reporting to the managing director or to the directors on the governing
board of the exchange; or

(iii) a person serving as the head of a core function as specified under Part-C
of Schedule-II of SECC regulations.; or

(iv) a person who stands higher in hierarchy to the head of any
department(s) handling core function(s) in the exchange; or

(v) reporting officials of key management personnel; or

(vi) any person defined as a “key managerial personnel” under the
Companies Act, 2013; or

(vii) any other person who is a key decision making authority at the level of
the exchange or its direct or indirect material subsidiaries, as identified by
the managing director or its Nomination and Remuneration Committee:

Provided that in the case of a subsidiary of the exchange that is regulated by
a financial sector regulator; the norms specified by such a regulator may be
considered for determining as to whether the person at the subsidiary is
designated as a key management personnel.

“ManagingDirector”shallhavethesamemeaningattributedtoitundertheAct;



m) “Office”meanstheregisteredofficeforthetimebeingoftheCompany;

n) “Person acting in concert” in the context of acquisition or holding of shares
or voting rights or control shall mutatis mutandis have the same meaning as
assigned to it in clause (q) of sub-regulation (1) of regulation 2 of the
Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011 or any amendments thereof;

0)  “Public Interest Directors” means an independent director representing
the interests of investors in securities market and who is not having any
association, directly or indirectly, which in the opinion of the SEBI, is in
conflict with his role;

p)  “Regulations” means the Regulations of the Exchange made under the Rules
andByelaws, inforce fromtimeto time;

q) “Rules” means the Rules of the Exchange made under the SCRA, in force
from timeto time;

r) “Scheme” means The Calcutta Stock Exchange Association Ltd
(Demutualisation) Scheme,
2005approvedbySEBIundersection4B(2)oftheSCRAbyitsOrderNo.SEBI/MRD
/48106/2005 dated August 29, 2005, as may be amended from time totime;

s) “SCRA”meanstheSecuritiesContracts(Regulation)Act,1956asamended;

t) “Seal”meansthesealoftheCompanyforthetimebeing;
u)  “SEBI” means the Securities and Exchange Board of India established under
theSEBIAct;

v)  “SEBIAct"meanstheSecuritiesandExchangeBoardofIndiaAct,1992asamended
w) “Secretary” means the Secretary of the Company appointed in accordance
withtheseArticles;

x)  “SECC Regulations” means the Securities Contracts (Regulation) (Stock
ExchangesandClearingCorporations)Regulations,2018asamended;

y)  “Shareholder”’meansapersonwhoholdsanyequityshareorsharesofthe
Company on or after the Due Date;

Z) “Non-Independent Directors” means a director elected or nominated by
the shareholders who are neither trading members nor clearing members, as
the case may be, or their associates and agents;

aa) “Trading Member” means a person having trading rights in any recognized
stockexchangeandincludesastockbroker. A trading member of the Exchange
shall not have any right as a member of the Company. A trading member is
not necessarily required to be a member of the Company;and

bb) “writing” includes printing, typewriting and lithography and, where
permitted orspecified by the Board, includes also facsimiles, downloading
through computers,electronic mail and any other usual substitutes for
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writing as may from time to timebe specifiedorapprovedby
theBoardasconstituting“writing”.

Interpretation

2.

IntheseArticles,unlessrepugnanttothecontextormeaningthereof:-

a)  Wordsimportingpersonsincludecompanies,corporatebodies,artificialentities,
individuals,firms,jointfamilies,associationsofpersons,societiesandtrusts;

b)  Wordsimporting the masculinegender shall include thefeminine and neuter
genderandvice versa;

c)  Wordsimportingthesingularshallincludethepluralandviceversa;

d) Words and expressions occurring, but not defined, in these Articles and
defined in theAct, SCRA, SEBI Act or regulations/notifications/circulars
issued by SEBI (from time totime) shall have the same meanings respectively
assigned to them thereunder or inany statutory modifications thereto or re-
enactments thereof in force from time totime;and

e)  Marginal notes or Article headings shall not affect the construction or
interpretation of anyArticle.

SHARECAPITAL

AuthorisedCapital

3.

(a) The Authorised Share Capital of the Company is Rs. 10,00,00,000/- (Rupees
Ten Crores only) divided into 10,00,00,000 (Ten Crores only) equity shares of Rs.
1/- (Rupee one only) each.

(b) The Company will have the power to sub-divide its existing shares or any of
them into shares of smaller amount than is fixed by the Memorandum, subject to
the provisions of the Companies Act 2013 and will have the power to increase or
decrease the capital of the Company for the time being or to consolidate its shares.

SharesundercontroloftheBoard

4,

Subject to the provisions of the Act and these Articles, the shares in the capital of
theCompany (including any shares forming part of any increased capital of the
Company) shallbe under the control of the Board of Directors who may issue, allot
or otherwise dispose ofthe same or any of them to such persons in such
proportions and on such terms andconditions and either at a premium or at par
and at such times as they may from time totimethinkfitandproper.

AllotmentotherwisethanforCash

5.

Subject to the provisions of the Act and these Articles, the Board may allot and
issue sharesin the capital of the Company otherwise than for cash including,
without limitation, aspayment or part payment for any property sold or goods
transferred or machinery suppliedor for services rendered to the Company or as
sweat equity or otherwise and any shareswhich may be so allotted may be issued
as fully paid-up or partly paid-up and if so issuedshall be deemed to be fully paid-
up shares or partly paid-up shares.



Paymentofinstallments

6. If, by the conditions of allotment of any share, the whole or part of the amount or
issueprice thereof shall be payable by installments, every such installment shall,
when due, bepaid to the Company by the person who, for the time being and from
time to time, shall betheregisteredholder of theshare.

PreferenceShares

7. Subject to the provisions of the Act, preference shares may be issued by the

Company onthe term that they are, or at the option of the Company or the
holder(s) of the concernedpreference shares are liable, to be redeemed or
converted on such terms and in
suchmannerastheBoardandtheCompanybyspecialresolutionmaydetermine.

DifferentClassesofShares

8.

[fatanytimethesharecapitalisdividedintodifferentclassesofshares,the
rightsattachedto any class (unless otherwise provided by the terms of issue of the
shares of that class)may, subject to the provisions ofthe Act, and whether or not
the Company is being woundup, be varied with the consent in writing of the
holders of three-fourths of the issued
sharesofthatclass,orwiththesanctionofaspecialresolutionpassedataseparatemeetin
goftheholdersof theshares ofthat class.

Toeverysuchseparatemeeting,theprovisionsoftheseArticlesrelatingtogeneralmeeti
ngs shall mutatis mutandis apply.

FurtherlssueofShares

10.

11.

The rights conferred upon the holders of the shares of any class issued with
preferred orother rights shall not, unless otherwise expressly provided by the
terms of issue of theshares of that class, be deemed to be varied by the creation or
issue of further sharesrankingparipassutherewith.

Where at any time, it is proposed to increase the subscribed capital of the
Company, byissueof furthershares, suchsharesshallbeoffered:

a)  to persons who, at the date of the offer, are holders of the equity shares of
theCompany, in proportion, as nearly as circumstances admit, to the paid-up
sharecapital on those shares by sending a letter of offer subject to the
following conditions, namely:-

i) theoffershallbemadebyanoticespecifyingthenumberofsharesofferedand
limiting a time not being less than fifteen days and not exceeding thirty
daysfrom the date of the offer within which the offer, if not accepted,
will bedeemedtohavebeendeclined;

i) the offer aforesaid shall be deemed to include a right exercisable by the
personconcerned to renounce the shares offered to him or any of them
in favour ofany other person and the notice referred to in sub-clause (i)
shall contain astatementofthis right;

iii) after the expiry of the time specified in the notice aforesaid, or on
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12.

13.

receipt ofearlier Intimation from the person to whom such noticeis
given that hedeclines to accept the shares offered, the Board of Directors
may dispose ofthem in such manner which is not dis-advantageous to
the shareholders andtheCompany.

b) Toemployeesunderaschemeofemployees’stockoption,subjecttospecialresolut
ion passed by company and subject to such conditions as may be prescribed
intheActortherulesmadethereunder.

) To any person, if the company is authorized by a special resolution, whether
or notthose person include the person referred to in clause (a) or clause (b),
either for cash or for a consideration other than cash, if the price of such
shares is determined by thevaluationreportofa
registeredvaluersubjecttosuchconditionsasmaybeprescribedin
theActorRulesmadethereunder.

Nothing contained in Articles 10 and 11, shall apply to the increase of the
subscribed capital of
theCompanycausedbytheexerciseofanoptionasatermattachedtothedebenturesissue
d or loan raised by the Company to convert such debentures or loans into shares in
theCompany.

Provided that the terms of issue of such debentures or loan containing such an
option havebeen approved before the issue of such debentures or the raising of
loan by as specialresolutionpassedby theCompany inGeneralMeeting.

Subject to the provisions of the Act and Rules made there under the company may
issueSweat equity if such issue is authorized by a special resolution passed by the
Company inGeneralMeetingorinsuch othermannerasmaybeprescribedundertheact.

Commission

14.

15.

16.

The Company may exercise the power of paying commissions conferred by the Act,
to
anypersoninconnectionwiththesubscriptionofsecurities,providedthattherateperce
ntorthe amount of the commission paid or agreed to be paid shall be disclosed in
the mannerrequiredbytheActandrules madethereunder.

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

The commission may be satisfied by the payment of cash or the allotment of fully
or partlypaidsharesorpartlyin theonewayandpartlyintheother.

CompanynottoRecogniseTrust

17.

Except as required by law, no person shall be recognized by the company as
holding
anyshareuponanytrust,andthecompanyshallnotbeboundby,orbecompelledinanywa
yto recognize (even when having notice thereof) any equitable, contingent, future
or partialinterest in any share, or any interest in any fractional part of a share,
or(except only as bythese regulations or by law otherwise provided) any other
rights in respect of any shareexceptanabsoluteright totheentiretythereof
intheregisteredholder.

Certificates



18.

19.

20.

SubjecttotheprovisionsoftheAct,theDepositoriesAct,1996andtheRulesandRegulatio
ns made thereunder, every person whose name is entered as a member in
theRegister of Members shall be entitled to receive within two months after
allotment or withinone month after the application for the registration of transfer
or transmission sub-division,consolidation or renewal of shares, as the case may
be (or within such other period as theconditionsof issue shallprovide):-

a)  onecertificate,forallhisshareswithoutpayment;or

b)  several certificates, each for one or more of his shares, upon payment of
twentyrupeesforeverycertificateafterthe first.

For the purposes of this Article 18, the expression “transfer” means a transfer duly
stamped and otherwise valid, and does not include any transfer which the
Company is for any reasonentitledto refusetoregisteranddoesnotregister.

Every certificate shall be under the Seal and shall specify the number and
distinctivenumbers of shares in respect of which it is issued and the amount paid-
up thereon and shallbeinsuchformasmaybeprescribedundertheAct.

In respect of any share or shares held jointly by several persons, the Company shall
not bebound to issue more than one certificate, and delivery of a certificate for a
share to one ofseveraljoint holders shallbesufficientdeliverytoallsuchholders.

LossorDestructionofCertificates

21.

If any certificate be worn out, defaced, mutilated or torn or if there be no further
space
onthebackthereofforendorsementoftransfer,thenuponproductionandsurrenderthe
reoftothe Company, a new certificate may be issued in lieu thereof, and if any
certificate lost ordestroyed then upon proof thereof to the satisfaction of the
Company and on execution ofsuch indemnity as the Company deem adequate,
being given, a new certificate in lieuthereof shallbegiventothepartyentitledto
suchlostordestroyed certificate.

Every certificate under the article shall be issued without payment of fees if the
Board sodecide,oronpayment of twentyrupeesforeach certificate.

Provided that no fees shall be charged for issue of new certificates in replacement
of
thosewhichareold,defacedorwornoutorwherethereisnofurtherspaceonthebackther
eof forendorsement of transfer.

Provided that notwithstanding what is stated above the Board shall comply with
such Rulesor Regulation or requirements of any Stock Exchange or the Rules made
under the Act
orRulesmadeundertheSCRAoranyotherAct,orRulesapplicablethereofinthisbehalf.

TheprovisionofthisArticleshallmutatismutandisapplytodebenturesoftheCompany.

JointHolders

22.

TheCompanyshallbeentitledtodeclinetoregistermorethanthreepersonsasthejointho
ldersofany shares.

Buy-backofshares

23.

Notwithstanding anything contained in these Articles but subject to all applicable
7



24,

LIEN

provisionsof the Act or any other law for the time being in force, the Company may
purchase its ownsharesorotherspecifiedsecurities.

The Company may, at any time, list its securities on any recognized stock exchange
including its own.

FirstandParamountLien

25.

26.

27.

The Company shall have a first and paramount lien upon on all shares (notbeing
fully-paid shares) standing 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 suchshares.

No equitable interest in any share shall be created except upon the footing and
conditionthat this Article will have full effect and such lien shall extend to all
dividends and bonusesfromtimeto timedeclaredinrespectof suchshares.

Unlessotherwiseagreedtheregistrationofatransferofsharesshalloperateas a
waiverof theCompany’slienifanyonsuchshares.

TheBoardmayatanytimedeclareanyshareswhollyorinparttobeexempt fromthe
provisionsofthisclause.

SaleofSharesonwhichCompanyhasalLien

28.

TheCompanymaysell,insuchmannerastheBoardthinksfit,anysharesonwhichtheCom
panyhasalien:

Providedthatnosaleshallbemade:-
a)  Unlessa suminrespectofwhichthelienexistsispresentlypayable,or

b)  Until the expiration of fourteen days after a notice in writing stating and
demandingpayment of such part of the amount in respect of which the lien
exists as is presentlypayable, has been given to the registered holder (or, in
case of joint holders, anyregistered holder) for the time being of the share or
the person entitled thereto byreasonof hisdeathorinsolvency.

GivingEffecttoSale

29.

30.

31.

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

The purchaser shallbe registered as the holder ofthe sharescomprised
inanysuchtransfer.

The purchaser shall not be bound to see to the application of the purchase money,
nor shallhis title to the shares be affected by any irregularity or invalidity in the
proceedings inreferencetothesale.

ProceedsofSale



32. The proceeds of the sale shall be received by the Company and applied in payment
of suchpartoftheamount inrespectofwhichthelienexistsasispresentlypayable.

33. The residue, if any, shall, subject to a like lien for sums not presently payable as
existedupon the shares before the sale, be paid to the person entitled to the shares
at the date ofthesale.

CALLSONSHARES

BoardmaymakeCalls

34. The Board may, from time to time, make calls upon the Shareholders in respect of
anymonies unpaid on their shares (whether on account of the nominal value of the
shares or byway of premium) and not by the conditions of allotment thereof made
payable at fixedtimes;

Provided that any call shall be of such amount and be payable at such time as the
Boardmay determine.

35. EachShareholdershall, subjectto receiving atleast fourteendays’ noticespecifying
thetime or times and place of payment, pay to the Company, at the time or times
and place sospecified, theamountcalledon hisshares.

36. AcallmayberevokedorpostponedatthediscretionoftheBoard.

Callswhenmade

37. AcallshallbedeemedtohavebeenmadeatthetimewhentheresolutionoftheBoardauth
orisingthecallwaspassedand mayberequiredtobepaidbyinstallments.

JointHolders

38. Thejoint holders of ashareshall be jointlyand severallyliable to pay all callsin
respectthereof.

Interest

39. If a sum called in respect of a share is not paid before or on the day appointed for
paymentthereof, the person from whom the sum is due shall pay interest thereon
from the dayappointed for payment thereof to the time of actual payment at such
rate, if any, as theBoardmaydetermine.

40. TheBoardshallbeatlibertytowaivepaymentofanysuchinterestwhollyorinpart.

SumpayableundertermsoflssuedeemedtobeCall

41.

42.

Any sum which by the terms of issue of a share becomes payable on allotment or at
anyfixed 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 onthedateon whichbytheterms of issuesuch sumbecomespayable.

In case of non-payment of such sum, all the relevant provisions of these Articles as
topayment of interest and expenses, forfeiture or otherwise shall apply as if such
sum hadbecomepayablebyvirtueofacallduly madeandnotified.



PaymentinAdvance

43. TheBoard:-

a)  may, if it thinks fit, receive from any Shareholder willing to advance the
same, all orany part of the monies uncalled and unpaid upon any shares held
by him beyond thesumsactuallycalled for;and

b)  upon all or any of the monies so,advanced may (until the same would, but for
suchadvance, become presently payable) pay interest (if any) at such rate
not exceeding,unless the company in general meeting shall otherwise direct,
twelve percent perannum as may be agreed upon between the Board and the
Shareholder paying thesum inadvance.

Allcallstobepaid
44. No Shareholder shall be entitled to receive any dividend or exercise any privilege

as aShareholder until he shall have paid all calls for the time being due and payable
on everyshare held by him, whether alone or jointly with any person, together with
interest andexpenses, ifany.

LIMITATIONONACQUIRING/HOLDINGSHARES

Shareholding in the Exchange

45,

(1) The public holding shall not be less than fifty one per cent of the paid up equity
share capital of the exchange.

(2) No person resident in India shall at any time, directly or indirectly, either
individually or together with persons acting in concert, acquire or hold more than
five per cent of the paid up equity share capital in the exchange:

Provided that,—

(a) a stock exchange;

(b) a depository;

(c) a banking company;

(d) an insurance company; and
(e) a public financial institution,

may acquire or hold, either directly or indirectly, either individually or together
with persons acting in concert, upto fifteen per cent of the paid up equity share
capital of the exchange.

(3) No person resident outside India, directly or indirectly, either individually or
together with persons acting in concert, shall acquire or hold more than five per
cent of the paid up equity share capital in the exchange

Provided that,-

(a) a foreign stock exchange;

(b) a foreign depository;

(c) a foreign banking company;
(d) a foreign insurance company;

(e) a foreign commodity derivatives exchange; and
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46.

47.

(f) a bilateral or multilateral financial institution approved by the Central
Government,

may acquire or hold, either directly or indirectly, either individually or together
with persons acting in concert, upto fifteen per cent of the paid up equity share
capital of the exchange.

Explanation.—For the purposes of this proviso, the persons referred to in clauses
(a) to (f) shall mean persons recognised/ incorporated outside India.

(4) Subject to the limits as otherwise prescribed by the Central Government from
time to time, the combined holding of all persons resident outside India in the paid
up equity share capital of the exchange shall not exceed, at any time, forty-nine per
cent of its total paid up equity share capital

(5) No clearing corporation shall hold any right, stake or interest, of whatsoever
nature, in the exchange.

The shareholding in the Exchange shall always be governed by the applicable
Laws, Acts,Rules, Regulations, Guidelines, Notifications and Circulars, if any, issued
by SEBI or anyotherregulatoryauthorityfromtimeto time.

The Board shall be entitled to take such steps and do such acts as the Board may
considerappropriatetoensurecompliancewiththeprovisionsof Article46.

Eligibility for acquiring or holding shares

48.

(1) No person shall, directly or indirectly, acquire or hold any equity shares or
voting rights of the exchange unless he is a fit and proper person:

Provided that the onus shall be on the exchange to ensure that all its shareholders
are fit and proper persons:

Provided further that such a requirement to ensure that all its shareholders are fit
and proper persons shall not be applicable to the exchange for shareholding of a
person who directly or indirectly, acquires or holds less than two percent equity
shares or voting rights of the exchange.

(2) A person eligible to acquire or hold more than five per cent of the paid up
equity share capital under sub-regulation (2) and (3) of regulation 17 and sub-
regulation (2) and (3) of regulation 18 of SECC Regulations may acquire or hold
more than five per cent of the paid up equity share capital of the exchange only if
he has obtained prior approval of SEBI.

(3) Any person holding two per cent. or more of the paid up equity share capital in
the exchange, as the case may be, shall file a declaration within fifteen days from
the end of every financial year to the, that he complies with the fit and proper
criteria provided in these regulations.

TRANSFEROFSHARES

TransferofSharesinPhysicalForm

49,

50.

The instrument of transfer of any share in the Company shall be executed by or on
behalf ofboththetransferor andtransferee.

The transferor shall be deemed to remain a holder of the share until the name of
thetransfereeis enteredin the registerof membersinrespectthereof.
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51.

52.

53.

54,

The instrument of transfer shall after registration be retained by the Company and
shallremaininitscustody.AlltheinstrumentsoftransferwhichtheBoardmaydeclinetor
egister shall on demand be returned to the person depositing the same unless the
Board otherwisedetermines. The Directors may cause to be destroyed all transfer
deeds lying with theCompanyaftersuchperiodastheymay determine.

TheBoardmay,subjecttotherightofappealconferredbytheact,declinetoregister:-

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

b)  anytransferofsharesonwhichthecompanyhasalien.
TheBoardmayalsodeclinetorecogniseanyinstrumentoftransferunless:-
a) theinstrumentoftransferisintheformasprescribedintheAct.

b)  the instrument of transfer is accompanied by the certificate of the shares to
which itrelates, and such other evidence as the Board may reasonably
require to show theright of thetransferortomakethetransfer;and

c)  theinstrumentoftransferisinrespectofonlyoneclassofshares.

No fee shall becharged for registration of transfer, transmission, probate,
successioncertificate, letters of administration, certificate of death or marriage,
power of attorney orothersimilar document.

DematerialisationofSecurities

55.

56.

All or any of the Company’s shares and/or other securitiesmay be dematerialized
inaccordance with the provisions of the Depositories Act, 1996 and the Rules and
Regulationsmade thereunder. In such case, notwithstanding anything contained
elsewhere in theseArticles, the provisions of the Depositories Act, 1996 and the
Rules and Regulations madethereunder shall apply to the dematerialized shares
(including the issue, dematerialization,transfer,transmissionandre-
materialisationofthedematerializedshares)andtheprovisionsoftheseArticles
shallbeconstruedaccordingly.

In terms of Regulation 46 of SECC Regulations, the securities of the Exchange shall
be in dematerialized form.

GeneralProvisionsforTransfer

57.

Subject to the provisions of the Act, these Articles and other applicable provisions
of the Act or any other law for the time being in force, the Board may refuse
whether in pursuance ofany power of the Company under these Articles or
otherwise to Register the Transfer of, orthetransmission by operationof
lawoftherightto,anysharesorinterestofaMemberinor debenturesoftheCompany.

The Company shall within one month from the date on which the instrument of
transfer, orthe intimation of such transmission, as the case may be, was delivered
to Company,
sendnoticeoftherefusaltothetransfereeandthetransferorortothepersongivingintima
tionofsuch transmission;asthe casemaybe,givingreasonsforsuchrefusal.
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58.

59.

Provided that the registration of a transfer shall not be refused on the ground of
thetransferor being either alone or jointly with any other person or persons
indebted to
theCompanyonanyaccountwhatsoever,exceptwhentheCompanyhasalienontheshar
es.

Subject to the provisions of the Act, the registration of transfers may be suspended
at suchtimesandforsuchperiodsastheBoardmay fromtime to timedetermine:

Provided that such registration shall not be suspended for more than thirty days at
any onetimeorformorethanforty-fivedaysin theaggregate in any year.

a)Notwithstanding anything to the contrary contained in these Articles, the
provisions of theSECC Regulations or any modification thereto, as the case may be,
shall apply in respectofissue, acquisitionandholdingof equityshares oftheCompany.

b) As provided in the foregoing Articles and without prejudice to the
provisions of Articles57,a membershallbeatlibertyto transfertheshare:-

ProvidedhoweverthattheBoardofDirectorsmayrefusethetransferifinitsopinion:-

i) the transfer is being made otherwise than in accordance with relevant
SEBIcirculars and directives beside the provisions of the SECC
Regulations or anymodification thereto, asthecasemay be;or

i) thetransfer,ifmade,willnotbeintheinterestoftheCompany.

TRANSMISSIONOFSHARES

60.

61.

62.

63.

64.

65.

On the death of a Shareholder, the survivor or survivors where the Shareholder
was a jointholder, and his nominee or nominees or legal representatives where he
was a sole holder,shall be the only persons recognised by the Company as having
any title to his interest intheshares.

Nothing contained in Article 60 shall release the estate of a deceased joint holder
from any liability inrespectofany sharewhichhadbeenjointlyheldbyhim withother
persons.

Any person becoming entitled to a share in consequence of the death or insolvency
of aShareholder may, upon such evidence being produced as may from time to
time properly be requiredbytheBoardandsubjectashereinafterprovided, elect,
either:

a) toberegisteredhimselfasholderoftheshare;or

b) to make such transfer of the share as the deceased or insolvent Shareholder
could havemade.

The Board shall, in either case, have the same right to decline or suspend
registration as itwould have had, if the deceased or insolvent Shareholder had
transferred the share beforehis deathorinsolvency.

Ifthepersonsobecomingentitledshallelecttoberegisteredasholderofthesharehimself,
he shall deliver or send to the Company a notice in writing signed by him stating
that he soelects.

If the person aforesaid shall elect to transfer the share, he shall testify his election
byexecutingatransferoftheshare.
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66. All the limitations, restrictions andprovisions of these Articles relating to the right
totransfer and the registration of transfers of shares shall be applicable to any such
notice ortransfer as aforesaid as if the death or insolvency of the Shareholder had
not occurred andthenoticeortransferwereatransfersignedby thatShareholder.

67. A person becoming entitled to a share by reason of the death or insolvency of the
holdershallbeentitledtothesamedividendsandotheradvantagestowhichhewouldbee
ntitledif he were the registered holder of the share, except that he shall not, before
beingregistered as a Shareholder in respect of the share, be entitled in respect of it
to exerciseanyrightconferredbyshareholdinginrelationtomeetingsoftheCompany:

Provided that the Board may, at any time, give notice requiring any such person to
electeithertoberegisteredhimselfortotransfertheshare,andifthenoticeis
notcompliedwith within ninety days, the Board may thereafter withhold payment
of all dividends, bonuses
orothermoniespayableinrespectoftheshare,untiltherequirementsofthenoticehaveb
een compliedwith.

68. TheprovisionsofArticles60to67arewithoutprejudiceto, andinadditionto,
theprovisionsoftheAct.

FORFEITUREOFSHARES
NoticeofPayment

69. If a Shareholder fails to pay any call, or installment of a call, on the day appointed
forpaymentthereof,the Board may, at any time thereafter during such time as any
part of the call or installment remains unpaid, serve a notice on him requiring
payment of so much of the call or installment as is unpaid, together with any
interest which may have accrued.

ContentsoftheNotice
70. Thenoticeaforesaidshall:-

a) nameafurtherday(notbeingearlierthantheexpiryoffourteendaysfromthedateo
fserviceofthenotice)onorbeforewhichthepaymentrequiredbythenoticeistobe
made;and

b)  state that, in the event of non-payment on or before the day so named, the
shares inrespectof whichthe callwasmadewill beliabletobeforfeited.

Forfeiture

71. If the requirements of any such notice as aforesaid are not complied with, any
share inrespect 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 thateffect.

SaleorDisposalofForfeitedShares

72. Aforfeitedsharemaybesold orotherwisedisposedofonsuchtermsandin
suchmannerastheBoardthinksfit.

73. Atanytimebeforeasaleordisposalasaforesaid,theBoardmaycanceltheforfeitureon
suchtermsas itthinksfit.

ConsequenceofForfeiture

14



74.

75.

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

The liability of such person shall cease if and when the Company shall have
receivedpayment infullofallsuchmoneysin respectof theshares.

Declaration

76.

77.

78.
79.

A duly verified declaration in writing that the declarant is a Director, the manager
or theSecretary, and that a share in the Company has been duly forfeited on a date
stated in thedeclaration, shall be conclusive evidence of the facts therein stated as
against all personsclaimingtobeentitled totheshare.

The Company may receive the consideration, if any, given for the share on any sale
ordisposal thereof and may execute a transfer of the share in favour of the person
to whomtheshareissold ordisposed of.

Thetransfereeshallthereuponberegisteredastheholderoftheshare.

The transferee shall not be bound to see to the application of the purchase money,
if any,nor shall his title to the share be affected by any irregularity or invalidity in
the proceedingsinreferencetotheforfeiture,saleordisposaloftheshare.

Applicationofprovisions

80.

The provisions of these Articles as to forfeiture shall apply in the case of non-
payment ofany sum which, by the terms of issue of a share, becomes payable at a
fixed time,
whetheronaccountofthenominalvalueoftheshareorbywayofpremium,asifthesameh
adbeenpayablebyvirtue ofacallduly madeandnotified.

SHAREWARRANTS

IssueofWarrants

81.

TheCompanymayissuesharewarrantssubjectto,andinaccordancewith,theprovisions
of the Act; and accordingly the Board may in its discretion, with respect to any
share whichis fully paid up, on application in writing signed by the person
registered as holder of theshare, and authenticated by such evidence (if any) as the
Board may, from time to
time,requireastotheidentityofthepersonsigningtheapplication,andonreceivingthece
rtificate (if any) of the share, and the amount of the stamp duty on the warrant and
suchfeeastheBoardmay from timetotimerequire, issueasharewarrant.

DepositofWarrants

82.

The bearer of a share warrant may at any time deposit the warrant at the office of
theCompany, and so long as the warrant remains so deposited, the depositor shall
have thesame right of signing a requisition for calling a meeting of the Company,
and of
attending,andvotingandexercisingtheotherprivilegesofaShareholderatanymeetingh
eldafterthe expiry oftwo clear days from thetime ofdeposit, as if his name were
inserted in theregisterofmembersasthe
holderofthesharesincludedinthedepositedwarrant.
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83. Notmorethanonepersonshallberecognisedasdepositorofthesharewarrant.

84. The Company shall, on two days’ written notice, return the deposited share
warrant to thedepositor.

BearerofWarrants

85. Subject as herein otherwise expressly provided, no person shall, as bearer of a
sharewarrant, sign a requisition for calling a meeting of the Company, or attend, or
vote orexercise any other privilege of a Shareholder at a meeting of the Company,
or be entitled to receiveany noticesfromthe Company.

86. The bearer of a share warrant shall be entitled in all other respects to the same
privilegesand advantages as if he were named in the register of members as the
holder of the sharesincluded inthewarrant,andheshallbeamemberof theCompany.

BoardtomakeRules

87. The Board may, from time to time, make rules as to the terms on which (if it shall
think
fit)Janewsharewarrantorcouponmaybeissuedbywayofrenewalincaseofdefacement,l
oss ordestruction.

ALTERATIONOFCAPITAL
IncreaseinCapital

88. TheCompanymay,fromtimetotime,byordinaryresolutionincreasethesharecapitalby
suchsum,tobedividedintosharesofsuchamount,asmaybespecifiedintheresolution.

Consolidation,Sub-divisionandCancellation
89. TheCompanymay,byordinaryresolution:-

a)  consolidateanddivideall
oranyofitssharecapitalintosharesoflargeramountthan its existing shares;

b)  convertalloranyofitsfullypaid-upsharesintostock,andreconvertthatstockinto
fully paid-upsharesofany denomination;

c) sub-divideitsexistingsharesoranyofthemintosharesofsmalleramountthanis
fixedbythememorandum;

d) cancelanyshareswhich,atthedateofthepassingoftheresolution,havenotbeen
taken oragreedto betakenbyanyperson.

Reduction

90. TheCompanymay,byspecialresolution,reduceinanymannerandwith,andsubjectto,a
ny incident authorisedandconsentrequiredby law:

a)  itssharecapital;
b)  anycapitalredemptionreserveaccount;or
) anysecuritiespremiumaccount.
GENERALMEETINGS
AnnualGeneralMeetings

91. Subject to the relevant provisions contained in the Act, as far as applicable, the
Companyshall in each year hold, in addition to any other meetings, a general
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meeting as its
annualgeneralmeeting,andshallspecify,themeetingassuchintheNoticecallingit;andn
otmore than fifteen months shall elapse between the date of one annual general
meeting oftheCompanyandthatof the next.

Provided that if the Registrar for any special reason, extends the time within which
anyannual general meeting shall be held, then such annual general meeting may be
held within such extendedperiod.

ExtraordinaryGeneralMeeting

92. Allgeneralmeetingsotherthanannualgeneralmeetingsshallbecalledextraordinary
generalmeetings.

CallingofanExtraordinaryGeneralMeeting
93. a)TheBoardmaywheneveritthinksfit,callanExtraordinaryGeneralMeeting.

b) The Board may upon a requisition in writing by any member or members
holding in theaggregate not less than one - tenth of such of the paid-up
capital as at that date carriesthe right of voting in regard to the matter in
respect of which the requisition has beenmadecall an Extra Ordinary general
meeting within such period as may be prescribedunderthe Act

PROCEEDINGSATGENERALMEETINGS
Quorum

94. NobusinessshallbetransactedatanygeneralmeetingunlessaquorumofShareholders
is presentatthetimewhen themeetingproceedsto business.

95. Thequorum for ageneral meeting ofthe Company shall beas providedin the Act or
any otherActor Regulationasmay be applicable.

NoQuorum-AdjournmentofMeeting

96. If within thirty minutes from the time appointed for the meeting, the quorum
required benot present, the meeting, if convened upon a requisition of
Shareholders, shall standdissolved and in any other case, it shall stand adjourned
to the same time and place on thesame day in the next week or to such other day
and at such other time and place as theBoard may determine. If, at such adjourned
meeting, no such quorum be present withinthirtyminutes ofthetime appointedfor
the meeting,theShareholders
presentshallconstitutethequorumandmaytransactthebusinessforwhichthemeeting
wascalled.

ChairmantoPreside
97. The Chairman shall preside as Chairman at every general meeting of the Company.
AbsenceofChairman

98. If there is no Chairman, or if he is not present within fifteen minutes after the
timeappointed for holding the meeting, or is unwilling to act as chairman of the
meeting,
theDirectorspresentshallelectoneoftheirmembertobechairmanofthemeeting.

AbsenceofDirectors
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99. If at any meeting no Director is willing to act as chairman or if no Director is
present withinfifteen minutes after the time appointed for holding the meeting, the
Shareholders presentshallchooseoneof theirmembertobechairman ofthemeeting.

AdjournmentofMeeting

100. Thechairmanmay,withtheconsentofanymeetingatwhichaquorumispresent,and
shall,ifsodirectedbythemeeting,adjournthemeetingfromtimetotimeandfromplaceto
place.

101. No business shall be transacted at any adjourned meeting other than the business
leftunfinishedat themeetingfromwhichtheadjournmenttookplace.

102. When a meeting is adjourned for thirty days or more, notice of the adjourned
meeting shallbegivenasin the caseofanoriginalmeeting.

103. Save as aforesaid, it shall not be necessary to give any notice of an adjournment or
of thebusinessto be transactedatanadjournedmeeting.

ChairmantohaveelectrgVote

104. Inthecaseofanequalityofvotes,thechairmanofthe meeting, shall
beentitledtoasecondorcastingvote.

BusinesspendingaPoll

105. Anybusinessotherthanthatuponwhicha
pollhasbeendemandedmaybeproceededwith,pendingthetakingofthepoll.

NottoAlterBoardResolution

106. It shall not be competent to the Company in general meeting to add to, alter, vary
orrescind any resolution passed by (a) the Board under the powers or authority
conferredupon it by the provisions of these Articles or any Rule or Bye-law of the
Company for thetimebeinginforceor (b)the BoardofCSE.

WhoMaybePresentatMeetings

107. Shareholders, Directors, auditors of the Company, and the Secretary shall be
entitled, andany other person may, with the permission of the Chairman and/or
Managing Director, beallowed to, be present at a general meeting of the Company.
A Shareholder before takinghisseat shallsign his nameinthebook
providedforthepurpose.

DecisionofMajority

108. Every question submitted to a general meeting shall be decided by a majority of
the votescast at the meeting unless aspecified majority is required by any law or
under these Articles or under any Rule or Bye-law of the Exchange for the time
being in force, provided that if a fraction appears when
sodeterminingthespecifiedmajority, it shallbeomitted.

VOTESOFSHAREHOLDERS
VotingRightsofShareholders

109. The voting rights of all categories of Shareholders of the Exchange shall be
governed by theprovisions of applicable Laws, Acts, Rules, Regulations, Guidelines
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and Circulars, if any,issuedbySEBloranyotherregulatoryauthorityfromtimetotime,
inthisregard.

110. Subjecttoanyrightsorrestrictionsforthetimebeingattachedtoanyclassorclassesof
sharesandsubjectto Article109:-

a)  onashowofhands in case of physical
meeting,everyShareholderpresentinpersonshallhaveonevote;and

b)  onapoll or in a meeting by electronic
means,thevotingrightsofShareholdersshallbeinproportiontohisshareinthe
paid-upequitysharecapitalof theCompany.

111. a)Amembermay exercisehisvoteatameetingby electronicmeansinaccordancewith
the provisionsof the Actandshallvote onlyonce.

b)Amembermayexercisehisvotethroughpostalballotorbyanyothermodeasmaybe
prescribedbytheAct.

VotingbyjointHolders

112. 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 thispurpose, seniority shall be determined by the order in which the
names stand in the register of members.

ShareholderofUnsoundMind

113. A Shareholder of unsound mind, or in respect of whom an order has been made by
anyCourt having jurisdiction in lunacy, may vote, byhis committee or other legal
guardian, and any such committee or guardian may, on a poll,votebyproxy.

114. Anybusiness otherthan thatupon which apollhas been demanded maybeproceeded
with, pendingthe takingofthepoll.

CallsPayable

115. No Shareholder shall be entitled to vote at any general meeting unless all calls or
othersumspresentlypayablebyhiminrespectof sharesintheCompanyhavebeenpaid.

ObjectiontoQualification

116. No objection shall be raised to the qualification of any voter except at the meeting
oradjourned meeting at which the vote objected to is given or tendered, and every
vote notdisallowedat such meetingshallbevalidforallpurposes.

117. Any such objection made in due time shall be referred to the chairman of the
meeting,whosedecision shallbefinalandconclusive.

Proxy

118. The instrument appointing a proxy and the power of attorney or other authority, if
any,under which it is signed or a notarized copy of that power or authority, shall be
deposited atthe registered office of the Company not less than 48 hours before the
time for holding themeeting or adjourned meeting at which the person named in
the instrument proposes tovote,orinthecaseofa poll,
notlessthan24hoursbeforethetimeappointedforthetakingofthepoll;andindefaultthe
instrument ofproxyshallnotbetreatedasvalid.

FormofProxy
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119.

An instrument appointing a proxy shall be in the form as prescribed under the
provisions oftheAct, oraformasnearthereto ascircumstancesadmit.

InstrumentofProxy

120.

A votegiven in accordance with the terms of an instrument of proxyshall be
valid,notwithstandingthepreviousdeathorinsanityoftheprincipalortherevocationoft
heproxyor of the authority under which the proxy was executed, or the transfer of
the shares inrespect of whichtheproxyis given:

Provided that no intimation in writing of such death, insanity, revocation or
transfer shallhave been received by the Company at its office before the
commencement of the meetingoradjournedmeetingatwhichtheproxyis used.

BOARDOFDIRECTORS

121.

Unless otherwise determined by a General Meeting of the members of the
Company, theBoard shall comprise of not less than three Directors and not more
than fifteen Directorsincluding the Public Interest Directors, Non-Independent
Directors andthenumberofDirectorsmaybeincreasedinsuchmanneras may
beprescribedintheAct.

CompositionoftheBoard

122.

123.

124.

125.

126.

127.

128.

129.

TheBoardoftheCompanyshallinclude:

a)  Non-Independent Directors;

b)  PublicInterestDirectors.

c) ManagingDirector;

Subject to the prior approval of the Board, the chairperson shall be elected by the
governing board from amongst the public interest directors.

The number of public interest directors shall not be less than the number of non-
independent directors on the governing board of the exchange.

The managing director shall be included in the category of non-independent
directors

Any employee of the exchange may be appointed on the governing board in
addition to the managing director and such director shall be deemed to be a non-
independent director.

Subject to the provisions of Regulation 23(7) of SECC Regulation, no trading
member or clearing member or their associates and agents, irrespective of the
exchange of which they are members, shall be on the governing board of the
exchange.

The appointment of director shall be subject to the fulfillment of other
requirements and satisfaction of the Board.

The Exchange, shall monitor and ensure the compliance of Article 127 on
continuous basis, to ensure that directors appointed, on their governing board, do
not get associated with trading member or clearing member after approval of
appointment.
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130.

131.

132.

133.

134.
135.

136.

137.

138.

The number of public interest directors shall not be less than the number of non-
independent directors to constitute the quorum for the meeting of the governing
board.

The voting on a resolution in the meeting of the governing board shall be valid only
when the number of public interest directors that have cast their vote on such
resolution is equal to more than the number of non-independent directors who
have cast their vote on such resolution.

No foreign portfolio investor shall have any representation in the governing board
of the Exchange.

The governing board of the exchange shall comprise of directors having the
requisite qualifications and experience in the areas of capital markets, finance and
accountancy, legal and regulatory practice, technology, risk management and
management or administration:

Provided that the governing board of the exchange shall comprise of at least one
public interest director having the requisite qualification and experience in each of
the areas of capital markets, finance and accountancy, legal and regulatory
practice, and technology.

The public interest directors shall not be liable to retire by rotation.

No Director (subject to the provisions of the Act) shall hold office for more than
two consecutive terms.

The manner of election, appointment, tenure, resignation, vacation, etc. of
Directors shall be governed by the Companies Act, 2013 save as otherwise
specifically provided under or in accordance with the Securities Contracts
(Regulation) Act, 1956 or in accordance with the SECC Regulations.

The SEBI may appoint one or more persons not exceeding three in number, as
director(s) on the governing board of the exchange and such director(s) shall enjoy
the same status and power as the other directors of the governing board.

Directors are not required to hold any qualification shares.

Appointment, TenureandRemovalofManagingDirector

139.

The appointment, renewal of appointment and termination of service of the
managing director shall be subject to the prior approval of SEBI.

a)  The exchange shall, subject to the guidelines issued by SEBI from time to
time, determine the qualification, manner of appointment, terms and
conditions of appointment and other procedural formalities associated with
the selection/ appointment of the managing director.

b)  The appointment of the managing director shall be for a term not exceeding
five years:

Provided that post the completion of the first term, the exchange shall
conduct the appointment process for appointment of the Managing Director
afresh

Provided further that a person may be appointed as the Managing Director

21



for a maximum period of ten years, subject to a maximum age limit of sixty
five years.

c) The Managing director shall not—

(i)  be a shareholder or an associate of a shareholder of shareholder of an
associate of the exchange, as the case may be;

(i)  be a trading member or a clearing member or his associate and agent
or shareholder of a trading member or clearing member or
shareholder of an associate and agent of a trading member or a
clearing member; or

(iii)  hold any position concurrently in the subsidiary of the exchange or in
any other entity associated with the exchange:

Provided that the Managing Director may be appointed on the governing
board, but not as managing director, of the subsidiary of the exchange.

d) The Managing Director shall be liable for removal or termination of services
with the prior approval of the SEBI, for failure to give effect to the directions,
guidelines and other orders issued by the SEBI or the rules, the articles of
association, bye-laws and regulations of the exchange.

e) The SEBI may suomotu remove or terminate the appointment of the
managing director if deemed fit in the interest of securities market:

Provided that no managing director shall be removed unless he has been
given a reasonable opportunity of being heard.

140. The Nomination and Remuneration Committee of the exchange shall be
responsible for selection of CEO /Managing Director / Executive Director, as
the case may be. The managing director shall be selected through open
advertisement in all editions of atleast one national daily from amongst
persons qualified in the fields of capital market/ finance/ management and
possessing sufficient experience. The exchange shall forward the new names
to the Board before two months from the last working day of the existing
Managing Director.

141. In case a vacancy of managing director arises due to unforeseen reasons, the
exchange shall forward the new names to the Board within 60 days from the
date of submission of resignation or such vacation of office.

CONDITIONS OF APPOINTMENT OF DIRECTORS
Public Interest Directors
142. The public interest directors shall be appointed with the prior approval of SEBI.

143. The names of the public interest directors shall be forwarded to SEBI after the
approval of the governing board of the exchange. The shareholders’ approval shall
not be necessary. A minimum of two names shall be submitted to the Board for
each vacancy of public interest directors, two months before such vacancy.

144. The exchange shall ensure that public interest directors are selected from diverse
field of work. While deciding to propose a particular person as a public interest
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145.

146.

147.

148.

149.

150.

151.

152,

153.

director, the exchange shall also take into account the following factors:

(a) Qualifications as specified in sub-regulation (14) of regulation 23 of SECC
Regulations.

(b) Atleast one person shall be inducted having experience and background in
finance / accounts who may preferably be inducted in the audit committee.

(c) Persons currently holding positions of trust and responsibility in reputed
organisations or person who have retired from such positions.

(d) Persons who are likely to have interested positions in commercial contracts
and financial affairs of stock exchanges, may preferably be excluded. Persons
who are regular traders/ speculators in the market or are director in the
board of the promoter entity of the Exchange, shall be excluded.

In case of reappointment of the public interest director, the exchange shall apply to
SEBI four months before the expiry of the term.

The existing public interest director, may continue holding the post for a maximum
period of three months from the date of expiry of their term or till a new public
interest director is appointed, whichever is earlier, only if the governing board
does not meet the mandatory regulatory requirements on its composition.

Subject to the provision of Regulation 24(3) of SECC Regulations, a Public interest
directors shall be appointed for a term of three years, extendable by another term
of three years, subject to performance review in the manner as may be specified by
SEBI:

A public interest directors shall not act simultaneously as director on the board of
its subsidiary or on the board of any other recognized stock exchange or
recognized clearing corporation or depository or on the board of subsidiary of
such other recognized stock exchange or recognized clearing corporation or
depository.

A public interest director shall keep its governing board apprised of any conflict of
interest, which may arise as a result of the public interest director providing
services, either directly or indirectly, to any company listed or traded on the
exchange, to any trading member or clearing member or their associates and
agents

No public interest director shall become a non-independent directors unless there
is a cooling-off period of three years after ceasing to be a public interest director.

No public interest director, shall become a director on the board of subsidiary of
that recognized stock exchange or recognized clearing corporation, as the case may
be, unless there is a cooling-off period of three years after ceasing to be a public
interest director.

A public interest director on the board of a recognized stock exchange or a
recognized clearing corporation shall not act simultaneously as a member on more
than five committees of that recognized stock exchange or a recognized clearing
corporation.

Public interest directors shall be remunerated only by way of sitting fees as
admissible to independent directors in the Companies Act, 2013.
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Non- Independent Directors

154,

155.

156.

157.

The appointment and re-appointment of all non-independent directors shall be
with the prior approval of SEBI.

The names of persons to be appointed as non-independent directors shall first be
approved by the governing board of the stock exchange/ clearing corporation,
followed by shareholders’ approval before submitting the same to the Board for
approval.

The manner of election, appointment, tenure, resignation, vacation, etc. of non-
independent directors shall be governed by the provisions applicable to
shareholder directors under the Companies Act, 2013 save as otherwise
specifically provided under SECC Regulations or in accordance with the Act and
circulars issued thereunder.

The exchange shall forward the details of Directors proposed to be appointed as
provided in Part - H (I) of SECC Regulations to SEBI while recommending their
names along with the minutes of the governing board meeting where their
name(s) was approved, copy of the shareholders’ resolution (wherever applicable)
and a confirmation by the exchange that they are fit and proper persons in terms of
the fit and proper criteria, are not associated with any trading member or clearing
member in terms of regulation 23 (6) read with regulation 2 (1) (b) and
compliance with the requirements specified in regulation 23 (14) of SECC
Regulations.

Qualification of Directors:

158.

159.

In addition to the provisions of Section 164 of the Companies Act, 2013 with
regard to the disqualification for appointment of Director, the exchange shall also
ensure that all its directors and key management personnel are fit and proper
persons at all times.

For the purposes of these regulations, a person shall be deemed to be a fit and
proper person if—

(a) such person has a general reputation and record of fairness and integrity,
including but not limited to—

() financial integrity;
(ii) good reputation and character; and
(iii) honesty;
(b)  such person has not incurred any of the following disqualifications—

(i) the person or any of its whole time directors or managing partners,
has been convicted by a court for any offence involving moral
turpitude or any economic offence or any offence against the securities
laws;

(ii) an order for winding up has been passed against the person;

(iii) the person, or any of its whole time directors or managing partners,
has been declared insolvent and has not been discharged;

(iv) an order, restraining, prohibiting or debarring the person or any of its
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whole time directors or managing partners, from dealing in securities
or from accessing the securities market, has been passed by SEBI or
any other regulatory authority and a period of three years from the
date of the expiry of the period specified in the order has not elapsed;

(v) any other order against the person, or any of its whole time directors
or managing partners, which has a bearing on the securities market,
has been passed by SEBI or any other regulatory authority, and a
period of three years from the date of the order has not elapsed;

(vi) the SEBI has initiated recovery proceedings under the SEBI Act, 1992
and are pending;

(vii) the person has been found to be of unsound mind by a court of
competent jurisdiction and the finding is in force;

(viii) the person is financially not sound or has been categorized as a willful
defaulter; and

(ix) any other disqualification as specified by SEBI.

160. If any question arises on the decision as to whether a person is a fit and proper
person, the SEBI's decision on such question shall be final

Chairman

161. TheChairmanshallbeelectedbytheBoardfromamongstthePublicInterestDirector,
subjecttothepriorapprovalof SEBI.

162. TheChairmanshallceasetobetheChairmanuponceasingtobeaDirector.
VACANCIESINTHEBOARD
AlternateDirectors

163. The Board of Directors may appoint an alternate Director, who is not holding any
alternatedirectorship for any other director in the company, subject to the prior
approval of SEBI,
toactforaDirector(hereinafterinthisArticlecalled“theOriginalDirector”)athissugge
stion or otherwise, during his absence for a period of not less than 3 months
fromIndia. Provided that such Alternate Director shall fulfill the qualifications, if
any, required tobe fulfilled by the Original Director under these Articles save and
except that the
alternateDirectorshallnotberequiredtobeelectedbytheCompanyinGeneralMeeting.

Provided that if the term of office of the original director is determined before he
so returnsto India, the provision for automatic re-appointment of retiring directors
in default
ofanotherappointmentshallapplytotheoriginalandnottothealternatedirector.

CasualVacancies

164. IntheeventthatthepositionofDirectorfallsvacantforanyreasonpriortotheexpiryofthe
term of such Director, then in such event, the Board shall, subject to the prior
approvalof SEBI, be entitled to appoint any person as a Director pursuant to the
provisions of theAct, provided such person fulfills the qualifications, if any,
required to be fulfilled by theerstwhile Director in whose casual vacancy such
person is proposed to be appointed,
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saveandexceptthattheDirectorsoappointedshallnotberequiredtobeelectedbytheCo
mpany in general meeting. The Director appointed to fill a casual vacancy shall
hold suchoffice only up to the date up to which the director in whose place he is
appointed would haveheldoffice if it hadnot beenvacated.

AdditionalDirectors

165.

166.

Notwithstanding anything contained in the foregoing Articles, the Board shall,
subject to the prior approval of SEBI, have power at any time, and from time to
time, to appoint a personas an additional Director, provided that (i) the number of
the Directors and additionalDirectors together shall not at any time exceed the
maximum strength fixed for the Boardby these Articles and (ii) the number of
Public Interest Directors shall not be less than thenumberofNon-Independent
Directors.

An additional Director shall hold office only up to the date of the next annual
generalmeeting of the Company (unless he vacates such office prior thereto under
any provision ofthese Articles or the Act) but shall be eligible for appointment by
the Company as a Director atthatmeeting,subject totheprovisionsof
theActandtheseArticles.

AbsenceofManagingDirector

167.

In the absence of the Managing Director, unless the Board otherwise determines,
the WholeTime Director / Executive Director shall hold charge in place of the
Managing Director and shall, subject to
thesupervisionoftheBoard,exercisetherights,powersandfunctionsoftheManaging
Director. In the absence of the Managing Director and the Whole Time Director, the
Boardmay designate anysenior officer of the Exchange to exercise the rights,
powers andfunctionsoftheManagingDirector.

NomineeDirector

168.

The Board may appoint any person as a director nominated by any institution in
pursuanceof theprovisions of anylaw for the time being in force or of any
agreement or by theCentral Government or the State Government by virtue of its
shareholding in a Government Company.

PROCEEDINGSANDPOWERSOFTHEBOARD

ProceedingsoftheBoard

169.

170.

The Board of Directors may meet for the conduct of business, adjourn and
otherwiseregulateitsmeetings,as itthinksfit. The Board meetings may be conducted
through video conferencing or through hybrid mode.

The Chairman or the Managing Director (and, in the absence of the Managing
Director, thewholetime director, and in the absence of the whole-time director, any
senior officer of
theCompanyholdingchargeasManagingDirector)may,andtheSecretaryontherequisit
ionofanythreeDirectorsshall, atany time,summon ameetingof theBoard.

Directorstosignnames
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171. Every Director present at any meeting of the Board or of a Committee thereof shall
sign hisnameinabookto be kept forthatpurpose.

Questionstobedecidedbymajority

172. Save as otherwise expressly provided in the Act, these Articles or the Rules or Bye-
laws ofthe Exchange, questions arising at any meeting of the Board or any
Committee shall bedecidedbyamajorityofvotes.

173. In case of an equality of votes, the chairman of the meeting shall have a second or
castingvote.

ConsequenceofabsenceofQuorum

174. If a meeting of the Board (“First Meeting”) cannot be held for want of quorum
then a freshmeeting (“Following Meeting”) of the Board shall be called in the
manner mentioned inthese Articles. Provided that, notwithstanding the other
provisions of these Articles, suchFollowing Meeting of the Board may be called
within 48 hours of the First Meeting. If theFollowing Meeting is called with less
than seven days notice of the meeting, then no matterwhich was not on the agenda
of the First Meeting shall be considered or discussed at theFollowingMeeting.

ContinuingDirectorstoAct

175. The continuing Directors may act notwithstanding any vacancy in the Board; but, if
and solong as their number is reduced below the quorum fixed by these Articles
for a meeting ofthe Board, the continuing Directors or Director may act for the
purpose of increasing thenumber of Directors to that fixed for the quorum or of
summoning a general meeting of theCompany,butfornootherpurpose.

ChairmanofMeeting

176. If at any meeting of the Board, the Chairman is not present within fifteen minutes
after thetime appointed for holding the meeting, the Directors present may choose
one of theirmembersto bechairmanof themeeting.

OrdinaryMeetings

177. The Board shall meet at least four times in a year and not more than one hundred
andtwenty days shall intervene between two consecutivemeetings or in such
manner as maybeprescribed in theAct. .

NoticeofMeetings

178. Unless agreed to by all the Directors, save and except as otherwise provided in
theseArticles, a minimum of seven days notice of any meeting of the Board shall be
provided toalltheDirectors.

UrgentandEmergencyMeetings

179. In case of urgency, an urgent meeting may be called with less than seven days’
notice
andincaseofemergency,onehour’snoticeofanemergencymeetingshallbedeemedsuffi
cientprovidedthatatleastonelndependentDirectorifanyshallbepresentforsuchmeeti
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ng.
NoticeofUrgent/EmergencyMeetings

180. In the case of an urgent or emergency meeting, the notice shall state the nature of
theurgency or the emergency and the business to be transacted at the meeting and,
subject toArticle181, nootherbusinessshallbetransactedat suchmeeting.

BusinessWhenNottobeStated

181. Notwithstanding anything contained in Article 180, when the Chairman or the
ManagingDirector is of the opinion that the matter is confidential or of a nature not
advisable todisclose, he may direct that the notice calling such a meeting, shall not
state the businessand/ortheurgencyoremergency of suchmeeting.

Quorum

182. The quorum of the Board shall be two Directors or one-third of the total strength
of theBoard(whichshall,forthepurposes oftheseArticles,bedeterminedinthemanner
mentionedin Article183of theseArticles),whicheveris higher.

At least one public interest director shall be present in the meetings of the Board
toconstitutethe quorum.

The participation of directors in a meeting of the Board may be either in person or
throughvideo conferencing or other audio visual means, as may be prescribed in
the Act, which arecapable of recording and recognizing the participation of the
directors and of recording andstoringtheproceedingsofsuchmeetingsalongwith
dateandtime.

InterestedDirectorNottobelncludedinQuorum

183. An interested Director shall not participate at the board meeting at which contract
orarrangement or proposed contract or arrangement in which he is directly or
indirectlyinterested, as may be specified under the Act and shall not be included
while counting thequorum prescribed under these Articles for dealing with the
question in which the Director is interested. Further any such interested Director
shall not be included while determining
thetotalstrengthoftheBoardinconnectionwithdealingwiththequestioninwhichtheDi
rector is interested.

Voting

184. ADirectorshallnotbeentitledtotakepartintherelevantproceedingsandshallnotbeenti
tledtovote:-

a) Interest

On any question in which he is directly or indirectly interested, the chairman
of themeeting being the final judge whether he is so interested or not (which
determinationshall be made by the other members of the Board in case of
any interest of thechairmanofthemeeting);

Explanation : While considering market situation, and regulatory measures,
if

any,emanatingtherefrom,allDirectorsshallberequiredtodeclarewhetherornot
theyare interested, directly or indirectly, and those Directors who are so
interested shallneither be entitled to participate in the proceedings nor shall
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they be entitled to vote;or,
b) MemberofCommittee

On the final decision in respect of any inquiry or dispute on which a decision
has beengivenbyaCommitteeofwhich
hehasbeenamemberexceptthatnoDirectorshallbeso disqualified by reason of
his being or having been a member of a Committee whichhas made prior
examination or investigation of the subject under consideration for the
purposeofsubmittingareport; or

c) AbsenceduringHearings

On the decision in respect of any inquiry or dispute unless he has been
present atevery meeting of the Board at which there has been a hearing of
the inquiry ordispute.

ResolutionbyCirculation

185. No resolution shall be deemed to have been duly passed by the Board or by a
committeethereof by circulation, unless the resolution has been circulated in draft,
together with
thenecessarypapers,ifany,toallthedirectors,ormembersofthecommittee,asthecasem
ay be,attheiraddressesregisteredwiththecompanyinlndiabyhanddeliveryorbypost
or by courier, or through such electronic means as may be prescribed and has
been approvedby amajority ofdirectorsorcommitteemembers,who are entitledto
vote on theresolution.

AdjournedMeeting

186. Any meeting of the Board may be adjourned from time to time and there shall be
noobjection to any decision arrived at or any resolution passed at such meeting
that all or anyof the Directors present thereat were not present at the former
meeting or meetings or that any of those present at any former meeting or
meetings were not present at any adjournedmeetingor meetings.

Proceedings

187. The Board shall, unless otherwise provided, regulate and determine the manner
and form inwhich its proceedings shall be conducted. Except as otherwise
specifically provided in theseArticles, it may, with the consent of the chairman of
the meeting, consider and take actionupon any matter at any ordinary or urgent or
emergency meeting even  though  such  matterhasnotbeenreferred
tointhenoticeofsuchmeeting.

BoardNeedNotGiveReasons

188. Save as provided in the Rules and Bye-laws of the Exchange, it shall not be
necessary
fortheBoardtogiveanyreasonsforortorecordinitsminutesthereasonsorcircumstance
sof any proceedings or decision and all proceedings and the information obtained
in connectiontherewithshallbedeemedconfidential.

Minutes
29



189. Minutes of the proceedings of the Board shall be maintained by the Secretary
under theauthority of the Managing Director and such minutes shall be approved
and signed by thechairmanofthe sameor next meeting.

Such minutes shall be deemed confidential, and shall not be available for
inspection byShareholders and/or Trading Members of the Company. Unless the
Board or the ManagingDirector considers it appropriate, and save and except as
required by law, SEBI or any court
order,itshallbeobligatoryonthepartoftheDirectorsneithertodisclosenortomakeavail
able in any form the agenda papers and minutes of the proceedings of the Board to
any Shareholders, orany otherperson.

RemunerationofDirectors

190. TheremunerationoftheDirectorsshallbedecidedbytheBoardsubjecttoandinaccorda
nce with the applicable laws, acts, rules, regulations, guidelines and circulars, if
any,issued bySEBloranyother regulatoryauthorityfromtimetotime,inthisregard.

COMMITTEES
DelegationofPowers

191. The Board shall constitute committees as may be required in terms of the
applicable Laws,Acts, Rules, Regulations, Guidelines and Circulars, if any, issued by
SEBI or any otherregulatoryauthority fromtimetotime, inthisregard.

192. The Board may, at its discretion, constitute and delegate such powers which
according tothem is necessary and at the same time not restricted to be delegated
as per
applicableLaws,Acts,Rules,Regulations,Guidelines,NotificationsandCirculars,ifany,i
ssuedbySEBloranyotherregulatoryauthorityfromtimetotime,inthisregard,toCommi
tteesconsistingof suchpersonsasit thinksfit.

193. AllactsdonebyanymeetingoftheBoardorofaCommitteethereoforbyanypersonacting
as a Director or committee member, shall, notwithstanding that it may be
afterwardsdiscovered that there was some defect in the appointment of any one or
more of suchDirectors or of any person acting as aforesaid, or that they or any of
them were disqualified, be as valid as if every such director or such person had
been duly appointed and wasqualifiedtobeaDirectoror committeemember.

ResolutionsinWriting

194. Save as otherwise expressly provided in the Act, a resolution in writing, signed
bymajorityof the members of a Committee of the Board, for the time being entitled
to receive notice of a meeting of the Committee, shall be as valid and effectual as if
it had been passed at ameetingof theCommittee, duly convenedandheld.

ProceedingsofCommittee

195. The meetings and proceedings of any Committee shall be governed by the
provisions ofthese Articles for regulating the meetings and proceedings of the
Board so far as the sameare applicable thereto and are not superseded by any
regulations made by the Board inrelationtosuchCommittee.

PowersoftheBoard

196. Without prejudice to the provisions of the Act, and the provisions of the Rules, Bye-
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laws andRegulations,theBoardshallhavethefollowingpowers:-

a)
i)

iii)

b)

BorrowingPowers

Subject to these Articles, the Board may, from time to time, but with
suchconsent of the Company in general meeting as may be required by the
Act,raise or borrow or secure the repayment of any moneys or sums of
moneys forthe purpose of the Company; provided that the moneys to be
borrowed by
theCompany,apartfromtemporaryloansobtainedfromtheCompany’sbankersi

nthe ordinary course of business, shall not, without the sanction of the
Companyat a general meeting, exceed the aggregate of the paid-up capital of
theCompanyandits freereserves.

Provided that, every resolution passed by the Company or the power to
borrowas stated above shall specify the total amount upto which moneys
may
beborrowedbytheBoard.TheDirectorsmaybyaresolutionatameetingofthe
Boarddelegatetheabovepowertoborrowmoneyotherwisethanondebentures
to a committee of Directors or the Managing Direector within
thelimitsprescribed.

Borrowingpowersandassignmentofdebentures

Subject to these presents and the necessary approval of the Company at
ageneral meeting, the Board may, from time to time, at their discretion, raise
orborrow or secure the repayment of any sum or sums of money for the
purposeof the Company at such time and in such manner and upon such
terms andconditions as it thinks fit, and in particular, by promissory notes,
or by openingoverdraft accounts, or by receiving deposits and advances,
with or withoutsecurity, or by the issue of bonds, perpetual or redeemable,
debentures
ordebenturestockoftheCompanychargeduponalloranypartofthepropertyof
the Company, present and future, including its uncalled capital for the
timebeing, or by mortgaging or charging or pledging any land, buildings,
goods,property and securities of the Company, or by such other means as
may seemexpedient.

TermsoflssueofDebentures

Anydebentures,debenture-stockorothersecuritiesmaybeissuedatadiscount,
premium or otherwise and may be issued on the condition that theyshall be
convertible into shares of any denomination and with any privilegesand
conditions as to redemption, surrender, drawing, allotment of
shares,attending (but not voting) atthe general meeting, appointment of
Directorsand otherwise debentures with the right to conversion into or
allotment ofshares shall be issued only with the consent of the Company in
the generalmeetingbyaspecialresolution.

LegislativePowers
PowertoMakeRules,Bye-lawsandRegulations

The Board may, from time to time and subject to the provisions of the SCRA
andthe rules made thereunder and the Scheme, make, amend, add to or
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iii)

iii)

rescind anyRuleorRules and/or Bye-law orBye-laws
and/orRegulationorRegulations.Providedthatthese Articlesshall be
amendedin themanner specifiedin thisbehalf intheAct.

AmendmentstoRegulations

Any amendments, additions or alterations to any Regulation made by the
Board inpursuance of the powers conferred by the Rules and Bye-laws to
which suchregulations relate shall be communicated to SEBI by fax or
electronic mail withintwenty four hours. The Board shall forthwith amend,
alter or withdraw any suchRegulation, if so desired by SEBI and such
Regulation brought into force bydirection of the SEBI shall not be subject to
any alteration, addition or amendmentby the Board, but shall be subject to
amendment, alteration or addition only bySEBI.

SuspensionofRules,Bye-lawsandRegulations

TheBoardmay,byaresolutionsupportedbyatwo-thirdsmajorityofthemembers
present and voting at the meeting, waive or dispense with the
strictenforcement or suspend the operation in part or in whole of any Rule
or Rulesand/or Bye-law or Bye-laws and/or Regulation or Regulations and
in regard to anyperson and/or persons and/or security or securities and/or
matter or mattersconnectedtherewith.

Provided that the Board shall not waive or dispense with the strict
enforcement orsuspend the operation in part or in whole of any Rule or
Rules and/or Bye-law orBye-laws continuously for a period exceeding three
working days except with thepriorapprovalofSEBI.

Providedfurtherthatwheninformationregardingwaiverand/ordispensationan
d/or suspension is so conveyed, in writing, as to reach SEBI in the
normalcoursewithintwentyfourhoursofsuchdecisionhavingbeentakenbytheB
oard,suchdecisionshallremaininforceuntilthetimethedecisionofSEBliscommu
nicated,inwriting,totheExchangeandthedecisionofSEBI,socommunicated,shal
lprevail.

OtherGeneralPowers
DelegationofPowers

The Board may, subject to such conditions as it may think fit, delegate such
of itspowers, except the power to make, amend, add to and rescind Rules
and/or Bye-laws of the Exchange, as it may from time to time determine, to
the
ManagingDirector,theWholeTimeDirector,ortoaCommitteeorCommittees.

Review

ApersonaffectedbyadecisionoftheManagingDirectororWholeTimeDirectoror
a Committee acting under the powers delegated by the Board as provided in
()above may require a review by the Board within seven days after the
decision hasbeenrendered.

DelegationofPowersinEmergency

Whenever the Board in its discretion is of the opinion that an emergency
exists, itmay, delegate all or some of its powers for such period as it may
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197.

198.

199.

determine to aCommittee appointed out of its own members or to the
Managing Director or theWholeTimeDirectorfromwhosedecision,there
shallbeno appeal.

iv)  DecisionofBoardFinal

In all matters brought under the consideration of the Board, its decision,
whetherexpressed by a resolution or otherwise, shall be final and binding
and shall becarried out forthwith by every Trading Member concerned and
by his designatedpartners, Designated Directors / Nominees in the case of a
company /
bodycorporate,approvedusers,authorisedrepresentatives,agents,sub-
brokers,remisiers, authorized person oranyotheremployees.

TheCompanymayexercisethepowersconferredbytheActwithregardtohavinganoffici
alsealforuseabroad,andsuch powersshallbevestedin theBoard.

TheCompanymayexercisethepowersconferredonitbytheActwithregardtothekeepin
gof a foreign register; and the Board may (subject to the provisions of the Act)
make
andvarysuchregulationsasitmaythinkfitrespectingthekeepingofanysuchregister.

Allcheques,promissorynotes,drafts,hundis,billsofexchangeandothernegotiableinstr
uments, 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 manneras theBoard
shallfromtimetotimebyresolutiondetermine.

POWERSOFTHEMEMBERSOFTHEBOARD

ManagingDirector

200.

Subject to the overall management of the affairs of the Company being vested in
the Board,theManagingDirectorshallhavethefollowing powers:

a) Day-to-DayAdministrationandExecutivePowers

The Managing Director shall be vested with the executive powers of the
Company torun the day-to-day administration including all managerial,
operational and incidentalmatters and to enforce the Rules, Bye-laws and
Regulations of the Company in
forcefromtimetotimeandthedirectives,orders,guidelines,normsandcircularsis
suedby SEBIfrom timetotime andshallexercisesuchpowers indeciding all
mattersencompassing the activities of the Company and such further powers
which may
bedelegatedorentrustedtohimbytheBoardand/orSEBIfromtimetotime.Anyfai
lureto enforce the Rules, Bye-laws and Regulations of the Company or
directives, orders,guidelines, norms or circulars issued by SEBI will render
the Managing Director liablefor removal or termination of service by SEBI,
subject to the Managing Director beingissued a show cause notice and given
an opportunity of being heard before suchterminationorremoval.

b) DelegationofPowers

The Managing Director may delegate his powers, duties and functions by
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way ofwritten orders to any one or more of the officers or employees of the
Company or anyone or more of the committees of officers or employees of
the Company as he maydeem fit. A person affected by a decision of any
officer of the Company who has beendelegated the powers under these Rules
and/or Bye-laws may require a review by
theManagingDirectorwithinsevencalendardaysafterthedecisionhasbeenrend
ered.

GeneralOperationalPowers

In addition to and without prejudice to the generality of the foregoing
powers and toany power or authority impliedly and expressly conferred by
any Rules, Bye-laws andRegulations of the Company for the time being in
force or by the Board, the ManagingDirectorshallexerciseandperform,
thefollowingpowersandduties:

i) beingtheManagingDirector,managingandattendingtoallcorrespondenc
€
ii)  beinginchargeofallthepropertiesandrecordsoftheCompany;

iii)  causing to maintain registers, documents and records as required by
the Rules,Byelawsand Regulations;

iv)  making necessary arrangements for receiving monies due to the
Company andalsoissuingreceiptsthereof;

v)  incurring all revenue and capital expenditure within the budget
sanctioned bytheBoard;

vi)  causing proper accounts to be maintained and delivering of account
books orfurnishing information to the statutory / internal auditors
appointed for thepurposeof auditof theaccountsoftheCompany;

vii) makingandgivingreleasesonbehalfoftheCompany;

viii) investing surplus funds in securities/deposits in accordance with the
policyapprovedby the Boardfrom time totime;

ix)  considering all matters relating to appointment and/or removal of
employees,including suspension and matters relating to terms and
conditions of service,remuneration and benefits of the employees upto

one level below the
BoardwithintheoverallpolicyandservicerulesapprovedbytheBoardinth
at behalf;

x) takingconsequentialactionpursuanttoanySEBIInspectionReport;
xi)  callingmeetingsoftheGeneralBody,BoardandCommittees;

xii) being ex-officio member of any Committee constituted by the Board
otherthantheStandingCommittees;

xiii) signingandissuingallnotificationsandpressreleasesonbehalfoftheComp
any/Board,asrequiredundertheRules,Bye-lawsandRegulations;

xiv) causingtokeepthecustodyoftheSealoftheCompanywiththeSecretaryand
to affix the same to any documents or instruments in accordance with
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theseArticlesandtheRules,Bye-lawsandRegulations;

xv) defendingsuitsandlegalproceedings,civilorcriminal,againsttheCompan
yorBoard or any of the members of the Board or Committees or its
employees
orotherwiseandinitiatingandinterveninginlegalproceedingsforandonb
ehalf of the Company or Board or any Director or Committee, or its
employees or otherwise and to make, give, sign and execute all
documents in that behalf;

xvi) enforcing the directives, orders, guidelines, norms and circulars issued
by SEBIfrom time to time and theRules, Bye-laws and Regulations of
the
Companyandtotakedisciplinaryactionincognisanceofoffencescommitte
dthereunder;

xvii) implementing the recommendations or advice given by the audit
committee inthemannerspecifiedinthereport;

xviii) representingtheCompanyasitsofficialrepresentativeinallpublicmatters;

xix) appointing operational committees comprising of the senior officers of
theCompany to bring in increased level of efficiency in the
management of affairsof the Company through the process of
interaction, collective wisdom andcommitment;and

xx) Performing such other duties and functions as are incidental and
ancillary forthe performance of the above duties and exercising such
other powers as
maybedelegatedtohimbytheBoardorasmaybeentrustedtohimbySEBI.

InternalAuditor

201. The Board shall appoint an Internal Auditor to carry out internal audit of the
activities,operations and accounts of the Company and fix his annual
remuneration. The InternalAuditor so appointed shall examine the adequacy of
proper infrastructure, system
andproceduresinplacetoensureaccurateandtimelygenerationofreportsthroughMan
agement Information System and statement of accounts, besides implementing
variousdirectives, orders, guidelines, norms and circulars issued by SEBI from time
to time. Thelnternal Auditor shall be independent of the Statutory Auditor and
shall have qualificationsasspecifiedintheActforanyauditor.

CodeofConducté& Ethics

202. The Governing Board, Directors, Committee Members and Key Management
Personnel of the Exchange shall at all times abide by the code of conduct & Code of
Ethics as prescribed in the Act, and / or in SECC Regulations or by SEBI and/or
theBoardfromtimetotime.

Appointment, Compensation And Tenure Of Key Management Personnel

203. The exchange shall constitute a Nomination and Remuneration Committee
comprising a majority of public interest directors and chaired by a public interest
director.

(i) The Nomination and Remuneration Committee shall determine the
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compensation of key management personnel in terms of a compensation policy.

(ii) The compensation policy shall be in accordance with the norms for
compensation policy specified in SECC Regulations.

(iii) The compensation payable to the managing director shall be as approved by
SEBI and the terms and conditions of the compensation of the managing director
shall not be changed without prior approval of SEBI.

(iv) The compensation given to the key management personnel shall be disclosed
in the report of the exchange under section 134 of the Companies Act, 2013.

(v) The tenure of a key management personnel, other than a director, shall be for a
fixed period, as may be decided by the Nomination and Remuneration Committee.

Appointment of Compliance Officer

204. The exchange shall appoint a compliance officer who shall be responsible for
monitoring the compliance of the Act, the Securities and Exchange Board of India
Act, 1992, rules, regulations including SECC Regulations, or directions issued
thereunder and for the redressal of investors' grievances from time to time.

Appointment of the Chief Risk Officer

205. In terms of the provisions of SECC Regulations, the exchange shall appoint a chief
risk officer to identify, monitor and initiate necessary steps to mitigate the risk
associated with the functioning of the Exchange and who shall be responsible for
the overall risk management of the exchange as provided under SECC Regulations.

Meetings

206. A Secretary may be appointed by the Board for such terms, at such remuneration
and upon such conditions as it may think fit. The Secretary shall send out all
notices and agenda papers and attend all meetings of theCompany and of the
Board, and, if necessary and provided that the Secretary is thesecretary of such
Committee, of standing and other Committees, and shall cause properminutesto
bekept of theproceedingofallsuch meetings.

THESEAL
207. TheBoardshallprovideforthesafecustodyoftheseal.

208. The seal of the Company shall not be affixed to any instrument except by the
authority of aresolution of the Board or of a Committee of the Board authorised by
it in that behalf, andexcept inthepresenceof:

a)  atleasttwoDirectors,or
b)  oftheSecretaryandanyoneDirector,or
) suchotherpersonastheBoardmayappointforthepurpose;

andthosetwoDirectorsortheSecretaryandoneDirector,orotherpersonaforesaidshall
signevery instrumenttowhichthesealoftheCompanyissoaffixedintheirpresence.
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DIVIDENDSANDRESERVES
DividendinGeneralMeeting

209. TheCompanyingeneralmeetingmaydeclaredividends,butnodividendshallexceedthe
amount recommendedbytheBoard.

InterimDividend

210. TheBoardmayfrom timetotimepaytotheShareholderssuchinterimdividends
asappearto it to be justifiedbytheprofitsof the Company.

Reserves

211. The Board may, before recommending any dividend, set aside out of the profits of
theCompany such sums as it thinks fit as a reserve or reserves which shall, at the
discretion ofthe Board, be applicable for any purpose to which the profits of the
Company may beproperly applied, including provision for meeting contingencies
or for equalising
dividends;andpendingsuchapplication,may,atthelikediscretion,eitherbeemployedi
nthebusinessof the Company or be invested in such investments (other than shares
of the Company) astheBoardmay,fromtimetotime,think fit.

212. The Board may also carry forward any profits which it may consider necessary not
to divide, withoutsettingthemasideasareserve.

Dividendstobepaidonamountscredited

213. Subject to the rights of persons, if any, entitled to shares with special rights as to
dividends, all dividendsshallbedeclaredandpaidaccording
totheamountspaidorcreditedaspaid 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 theamountsoftheshares.

214. No amount paid or credited as paid on a share in advance of calls shall be treated
for thepurposesofthisArticleaspaid on theshare.

215. All dividends shall be apportioned and paid proportionately to the amounts paid or
creditedas paid on the shares during any portion or portions of the period in
respect of which thedividend is paid; but if any share is issued on terms providing
that it shall rank for dividendasfroma particulardatesuchshareshallrank
fordividendaccordingly.

BoardcandeductfromDividend

216. The Board may deduct from any dividend payable to any Shareholder all sums of
money ifany,presentlypayablebyhim
totheCompanyonaccountofcallsorotherwiseinrelationtothesharesof the Company.

Dividendtobesent

217. Any dividend, interest or other monies payable in cash in respect of shares may be
paid insuch manner as the Board or the Managing Director may determine
including by cheque orwarrant (or such other manner as may be determined by
the Board) sent through the postdirected to the registered address of the holder or,
in the case of joint holders, to theregistered address of that one of the joint holders
who is first named on the register ofmembers, or to such person and to such
address as the holder or joint holders may inwritingdirect.
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218. Everysuchchequeorwarrantshallbemadepayabletotheorderofthepersontowhomitis
sent.

ReceiptbyjointHolders

219. Any one of two or more joint holders of a share may give effectual receipts for
anydividends,bonusesorothermoneys payablein respectof suchshare.

NoticeofDividend

220. Notice of any dividend that may have been declared shall be given to the persons
entitled tosharetherein in the mannermentionedin the Act.

Dividendnottobearinterest
221. NodividendshallbearinterestagainsttheCompany.
UnpaidorUnclaimedDividend

222. Where the Company has declared a dividend but which has not been paid or
claimed within30 days from the date of declaration, transfer the total amount of
dividend which remainsunpaid or unclaimed within the said period of 30 days, to a

special account to be opened
bytheCompanyinthatbehalfinanyscheduledbank,tobecalled“UnpaidDividendAccou
nt"

223. Any money transferred to the unpaid dividend account of a company which
remains unpaidor unclaimed for a period of seven years from the date of such
transfer, shall be transferredby the company to the Fund known as Investor
Education and Protection Fund establishedunderthe Act.

224. No unclaimed or unpaid dividend shall be forfeited by the Board, before the claim
becomesbarredbylaw.

BOOKS OF ACCOUNTS AND RECORDS

225. In addition to the books of accounts and records required to be maintained in
accordance with the Act, the Exchange shall maintain and preserve the books of
accounts and document as prescribed in Regulations 40 of SECC Regulations for a
minimum period of eight years.

CAPITALISATIONOFPROFITS
226. TheCompanyingeneralmeetingmay,upontherecommendationoftheBoard,resolve:-

a) that it is desirable to capitalise any part of the amount for the time being
standing tothe credit of any of the Company’s reserve accounts, or to the
credit of the profit andlossaccount, orotherwiseavailablefordistribution;and

b)  thatsuch sum be accordingly set free for distribution in the manner specified
in Article227 amongst the Shareholders who would have been entitled
thereto, if distributed bywayof dividend andinthe sameproportions.

227. The sum aforesaid shall not be paid in cash but shall be applied, subject to the
provisocontainedin Article228,eitherin ortowards-

a) paying up any amounts for the time being unpaid on any shares held by
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suchShareholders respectively;

b) paying up in full, unissued shares of the Company to be allotted and
distributed,credited as fullypaidup, to and amongstsuch Shareholders in the
proportionsaforesaid;or

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

228. Asecurities premium account and a capital redemption reserve account may,for
thepurposes of this Article, only be applied in the paying up of unissued shares to
be issued toShareholdersof theCompanyas fullypaidbonus shares.

229. The Board shall give effect to the resolution passed by the Company in pursuance
of thisArticle.

230. Wheneversucharesolutionasaforesaidshallhavebeenpassed,theBoardshall:-

a) make all appropriationsandapplications ofthe
undividedprofitsresolvedtobecapitalised
thereby,andallallotmentsandissuesoffully paidshares, ifany;and

b)  generallydoallactsandthingsrequiredtogiveeffectthereto.
231. TheBoardshallhavefullpower:-

a)  to make such provisions, by the issue of fractional certificates or by payment
in
cashorotherwiseasitthinksfit,forthecaseofsharesordebenturesbecomingdistri
butableinfractions;andalso

b)  to authorise any person to enter, on behalf of all the Shareholders 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 uponsuch capitalisation, or (as the case may require)
for the payment up by the Companyon their behalf, by the application
thereto of their respective proportions of the profitsresolved to be
capitalised, of the amounts or any part of the amounts
remainingunpaidontheir existingshares.

232. Any agreement made under such authority shall be effective and binding on all
suchShareholders.

WINDINGUP
SubjecttotheprovisionsoftheAct:

233. If the Company shall be wound up, the liquidator may, with the sanction of a
specialresolution of the Company and any other sanction required by the Act,
divide amongst theShareholders, in specie or kind, the whole or any part of the
assets of the Company,whethertheyshallconsistofpropertyofthesamekindornot.

234. For the purpose aforesaid, the liquidator may set such value as he deems fair upon
anypropertytobedividedasaforesaidandmaydeterminehowsuchdivisionshallbecarr
iedoutasbetween theShareholdersordifferent classesof Shareholders.

235. The liquidator may, with the like sanction, vest the whole or any part of such assets
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intrustees upon such trusts for the benefit of the contributories if he considers
necessary butso that no Shareholders shall be compelled to accept any shares or
other securities whereonthereisanyliability.

INDEMNITY

236.

237.

Subject to the provisions of the Act, every director, officer or agent for the time
being of theCompanyshall be indemnified out of the assets ofthe Company against
any liabilityreasonably incurred by him in defending any proceedings, whether
civil or criminal, inconnection with his being a director, officer or agent of the
Company in which judgment isgiven in his favour or in which he is acquitted or in
which relief is granted to him by theCourtor thetribunal.

The Board and the Directors shall not, in any manner, either collectively or
individually, beliable to any person for any acts of commission or omission on its
or their part done oromitted to be done by it or them in good faith in the due
discharge of its or their duties,powersorauthoritiesorany discretionvestedin
itorthem.

SECRECYCLAUSE

238.

No Shareholder shall be entitled to require discovery of or any information
respecting anydetail of the Company’s trading (or of the exchange) or any matter
which may be in thenature of a trade secret, mystery of trade or secret process
which may relate to the conductof the business of the Company and which in the
opinion of the Directorsit will beinexpedient in the interest of the Shareholders of
the Company to communicate to thepublic.

UTILISATIONOFCSETRANSFERREDASSETSANDRESERVES

239.

Notwithstanding anything contained elsewhere in these Articles, the Company
shall not usethe assets and reserves of CSE transferred to it under relevant clause
of the Scheme or theproceeds from disposal of such assets or the proceeds from
disposal of successive species of assets acquired from the proceeds of disposal of
such assets in a manner contrary to theprovisionsoftheScheme.

GENERALPOWER

240.

Wherever in the Act, it has been provided that the Company shall have any right,
privilegeor authority or that the Company could carry out any transaction only if
the Company is soauthorized by its articles then and in that case this Articles
authorizes and empowers theCompany to have such rights, privileges or
authorities and to carry such transactions
ashavebeenpermittedbytheAct,withouttherebeinganyspecificArticleinthatbehalfhe
reinprovided.
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Names, Addresses and Descriptions Number of Names, Addresses and
of Subscribers Shares taken by Descriptions of Witnesses
each Subscriber
N. L. ROY & Co,, One ]
Stock & Share Brokers, > & S
2, Royal Exchange Place, Calcutta < _g _8
RAMDEV CHOKHANY, One E g =8
Stock Broker, ==
2, Royal Exchange Place, Calcutta S &8
MOHENDRA NATH ROY & SON, One 2% 53
Stock Brokers, = % E
2, Royal Exchange Place, Calcutta E S
PROSAD DAS BORAL & BROS, One =2

Stock Dealers,
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28, Swallow Lane, Calcutta.

MUGNEERAM BANGUR & Co. One
Stock Brokers,
2, Royal Exchange Place, Calcutta

PLACE, SIDDONS & GOUGH One
Stock Brokers,
1, Commercial Buildings, Calcutta

D. A. GUBBAY & Co., One
Stock Brokers,
6, Pollock Street, Calcutta

J. REED & Co.,, One
Stock Brokers,
2, Royal Exchange Place, Calcutta

NARAYANDASS KHANDELWAL & One
Co.,

Stock Brokers,
2, Royal Exchange Place, Calcutta

CHUNDER COOMER UGURWAL & One
Co.,

Stock Brokers,
2, Royal Exchange Place, Calcutta

GORALALL SEAL, One
Stock & Share Broker,
2, Royal Exchange Place, Calcutta

G. WARD & Co. One
Stock Brokers,
2, Royal Exchange Place, Calcutta

SUGAN CHAND BAGREE, One
Stock Broker,
2, Royal Exchange Place, Calcutta

TOTAL Thirteen

Dated, the 7th day of June, 1923




