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THE COMPANTES ACT, 1994

COMPANY LIMITED BY SHARES

M EMORAN DUIII OF ASSOCIATION

OF

PIOWER GRID COMPANY OF BANGLADESH LIMITED

The name of the @mpany is Power Grid Company of Bangladesh Limited.

The registercd office of the Company will be situaH in Bangladesh.

The objectives for which the company is established are.

To plan, promote, develop, operate and mainbin an integrated and efficient po,ver

transmission system net$rork in all its aspects including planning, investigation, research,

design and engineering, preparauon of preliminary feasibility and detailed project reporE,

construction operation and maintenance of transmission lines, substations, load despatch

centers and @mmunication facilities and appurtenant works, co-ordinauon of integrated

operation of regional, nauonal and international grid systems, providing consultancy services

in power systems field, o(ecution of turnkey jobs for other utilities/organization, wheeling of
power, purchase and sale of power.

To carry on manufacturing, trading and other business. To carry on the business of
purchasing, manufacturing, selling, importing, exporting, producing, trading, manufacturing

plant, equipment and otherwise dealing in all aspecG of planning. investigation, research,

design, engineering and consffuction and esbblishment, operation and maintenance of
power transmission system, distribution systems, generaung stationt consultancy and

execuuon of turnkey jobs for other utilities, organizations and purchase and sale of power,

power s]rstem development, development of ancillary and other allied industries and for that

purpose to install, operate and manage generating stations and all necessary Fansrnission

and disfibution lines, substations, suritchyards, load Uespatch canters and communication

facilities, establishments and allied works.

To promote, finance and co-ordinate the activiues of its subsidiaries, to determine their

economic and financial objectives / targets and to rs/iew, control, guide and direct their

performance with a vietv to securing optimum utilisation of all resources placed at their

disposal.

To arrange secure and make available to its subsidiary and other concerned organisations

such faciliues, resources, inpuE and sewices as may be required'

any other
E

To enter into any anangement with the Go/ernment of

Govemment or any local body or authorities, national, local,

any person for the purpose of directly or indirectly carrying out the

interests of the company or its members and to obtain from any

authority or person any charters, subsidised loans, indemnities'

or with
furthering the

righb, sanctiont privileges, licenses or concessions whatso?&[{

/ State
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11.

7.

otherwise) which the company may think it desirable to obbin and carry out, exercise and

comply with the same.

To bonow money or to receive money or deposits for the purpose of financing the business

of the company either with security or mortgage or other security charged on the
undertaking on any of the asseE of the company including uncalled capital and to increase

reduce or pay off any such securities.

To bonow for purposes of the company foreign currenry or to obbin foreign lines of credit

including commercial loans from any bank or financial institution or Government / Authority in

Bangladesh or abroad.

To acquire by purchase, lease, exchange, hire or otherwise, construct and maintain factories,

works, buildings and conveniences of all kinds, lands, buildings, apartments, plants,

machinery of any tenure or descriptions situat€d in Bangladesh or any other part of the world

or any estate or intercst therein and any right over or connected with land so situated and

tum the sarne to account in any manner as may seem expedient, necessary or convenient to
the Company for the purpose of its business.

To acquire possess and undertake the whole or any part of the business, assets, property,

goodwill, rights and liabilities of any person, firm society, association, corporation or company

carrying on any business which the company is authorised to carry on.

To obtain, apply for, anange for the issue of enactment of Order or Act of legislature or act

of Authority in Bangladesh or any other part of the world for enabling the Company to obtain

powers, authorities, protection, financial and other help necessary or o(pedient to carry out

or extend any of the objects of the Company or for any odEr, which may seem expedient

and to oppose any proceedings or applicauon or any other endeavors, steps or measures

which may seem calculated, directy or indirectly prejudicial to the interests of the Company.

To apply for purchase or otherwise acquire any trade mark, patents, inventions, licenses,

concessions and the conferring of exclusive or non-exclusive or limited right to use of any

secret or other information to any invention which may seem capable of being used for any

of the purposes of the Company or the acquisition of which may seem calculated directly or

indirectly to benefit the company and to use, o(ercise, develop or grant licenses in respect of

or otherwise hirn to account the property, rights or information so acquired'

To establish, providq maintain and conduct or othenrvise subsidies research laboratories and

experimental workshops for scientific technical or research experiments and to undertake and

carry on direcdy or in collaborduon with other agencies scientific and technical research

experiments and tests of all kinds and to process, improve and their

techniques of manufacture and to promote, encourage, reward in and

research, scientific and technical investigations and invenuons of may be

12.

considered likely to assls! encourage and promote rapid advances in

import substitutions or any business which the Company is authorised

13. To establish maintain and operate technical training institutions

Executives of all types and all other technical / non-technical '.F!+'AAd

mechanics of all types and kinds and accountants and others in Bangladeghrtii

, economies,
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20. To enter into any agreement with any Go/emment or Authorities

otherwise) or any Corporations, companies or persons which may seem

Company's objecb and to obtain from any such government,

15.

16.

17.

the world to make such other arrangements as may be oeedient for the training of all

categories of officers, workers, clerks, storekeepers and other personnel likely to be useful to
or assist in any business which the Crmpany is authorised to carry on.

To sell improve, manage develop, exchange, hire, lease or let under lease, sublet, mortgage,

dispose of, deal with in any matter, turn to account or otherwise deal with any rights of
property of the company.

To accumulate funds and to invest or otherwise employ moneys belonging to or with the
Company and not immediately required in the purchase or acquisition of any shares,

securities or other investrnents whatsoever, whefler movable or immovable upon such terms

as may be thought pmper, expediert and from Ume to time vary all or any such investments

in such manner as the Company think fit.

To enter into any partnership or into any arrangement for joint working, sharing or procuring

profits, amalgamation union of interests, co-operation, subscription of share capital, joint

venture reciprocal concession or otherwise or amalgamate with any person or company

carrying on or engaged in or about to carry on or erEage in or any business undertaking or
transaction which may seem capable of being carried on or conducted so as directly or
indirectly to benefit this company.

To provide for the benefit and welfare of persons employed or formerly employed by the

Company and the wives, families, dependents or connections of such persons by building or

conbibuting to the building of houseE dwellings or by grants of money pensions, allowances,

bonuses or other payrnents of by creating and from time to time subscribing or contributing

to Prwident Fund and other associauons, institutions, funds or trusts or by helping persons

employed by the @mpany to effect or maintain insurance on their lives by conbihrting to

the payment of premium or othenvise and by providing of zubscribing or contributing to/vard

places of insbuction and recreation hospitals and dispensaries, medical and other attendance

and other assistarrce as the Company may think fit.

To sell or dispoGe of the undertaking of the Company or any part thereof for such

considerauon as the Company may think fit and in particular for shares, debentures, or

securities of any other association, corporation or company to promote or aid in the

promouon of any other company or partnership for the purposes of acquiring all or any of the

properties, rights or liabilities of the Crmpany or for any other purpose which may seem

directly or indirectly calculated to benefit the Company.

To enter into agreements and contracts with Bangladesh and foreign individuals, companies

or other organisauons for purchase or sale of equipmenfs, execution of works and for

18.

technical, financial or any other assistance for carrying out all or any of the objects of thecompany. qffiE

Companies or persons, any contracts, rights, privileges and concessions

may think desirable and to carry out, exercise and comply with any s

r*ltfi
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22.

B.

26.

27.

privileges and @ncessions which the Company may think desirable and to carry out, exercise

and comply with any such @ntracts rights, privileges and concessions.

To enter into contracts of indemnity and guarantee fior attainment of any of the objects of the

Company as described herein.

To establish and maintain agencies, branch-places and local registers, to procure registration

or recognition of the Company and to carry on business in any part of the world and to bke
such steps as may be necessary to the Company such rights and privileges in any part of the
world as may be possessed by local companies or partnership or as may be thought

desirable.

To subscribe, purchase, or otheruvise acquire and to hold, dispose of and deal with the

shares, stock, securities and evidences of indebtedness or the right to participate in profits

or other similar doorments issued by any Government, authority, corporation or body or by

any company or body of persons and any option or right in respect thercof.

To create any depreciation fund, reserve fund, sinking fund, insurance fund or any other fund

whether for depreciation or for repairing, improving, extending or maintaining any of the
properties of the Companies ordinary or preference shares or for any other purposes

whatsoever conductive to the interesG of the Company.

To open an account or accounts with any individual firm or company or with any bank or

bankers and to pay into and withdraw money from such account or accounts.

To acquire shares, stocks or securities of any company carrying on any business which this

company is entiued to carry on or of any other company or undertaking the acquisition of

which may seem likely or circulated directly or indirectly to promote or advance the interest

of or be advantageous or beneficial to the Company and to sell or dispose of or any other

shares, stock or securities.

To promote, organise or carry on tlle business of consullancy services, contracting aM

tumkey execution in any field of activity in which it is engaged in, both in Bangladesh and

abroad.

To promote concur in the promotion of, and subscription of share capital of any company the

promotion of which shall be considercd desirable in furtherance of the objects or any obiects

of the Company.

To do all such other things as may be deemed incidental or conductive to the attainment of

the above objects or any of them and to carry on any business which may seem to the

Company capable of being mnveniendy canied on in connection

objects or calculated directy or indirecdy to enhance the value of

the ComPany's ProPertY or rights.

30. To arrange, receive and collect all relevant information in regard

by the comPanY.

24-

25.

,I-:I
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31. To advance money on property or on mortgage of immovable properties or against Bank

guarantee and to make advances of money against future supply of goods and services.

IV. The liability of the members is limited.

v*. The authorised share capital of the company is Tk. 10,000,00,00,000 Craka ten thousand

Crore) only dMded into 1m0,00,00,000 (One thousand Crore) ordinary shares of Tk.10.00

Cfaka ten) each with powers to increase or reduce the share capibl of the Company into

several classes or stocks and attached thereto respectively such preferential qualified,

deferred of special rights to privileges or conditions and as may be determined by the
Company in general meeting and vary, modify or abrogate such right, privileges or conditions

and also to issue shares of higher or lower denominations in such manner as may be for the
time being be permited by the Micles of Association of the Company or the legislative

Provisions for the time being in force in that behalf.

* As amended in 22d Annual General Meeting by special resolution held on 19 January 2019.

(c{te ift< srf{r{h
n'q. A fiF{i.,
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We, the several persons whose names and addresses are subscribed hereto are desirous of
being formed into a company in pursuance of this Memorandum of Association and we

respectively agree to take the number of shares in the capibl of the company set opposite to
our respective names.

Name, Father's name, address occupation, Number of shares Signattre Witness

Nationality of the subscriber Subscribed

Bangladesh power Development

Board represented by ib Chairman,

Nuruddin Mahmud Kamal,

S/O Late Nurul Huda

Md.Habibur Rahaman Khan

S/O Late Jamir Ahmed Khan,

Member(Finance)

Bangladesh Power Development Board (BPDB)

Syed Mohiuddin Ahmed

S/O Late Syed Modorisuddin Ahmed,

Member (Generation), BPDB.

Md. Rafiqul Islam

S/O tate Giasuddin Ahmed,

Member (Distribution), BPDB.

Md. Sarwar Hossain

S/O Late Akbar Ali Mia,

Member ( Transmission & System

Operaton), BPDB.

Akhter Hossain Khan

S/O Late M.G. Khan, Member

( Adminisration), BPDB.

A.Y.M. ziaul Haq

S/O Late Jalaluddin Ahmed,

Member (Planning & Development), BPDB.

All of WAPDA Building (1i floor)

12, Motijheel gA, Dhaka-lmo

and Nationals of Bangladesh.

Dated: 18 day of November, 1996

5.

6.

5 (five)

1(one)

1(one)

1(one)

1(one)

1(one)

1(one)7.

%@"$

(c{a ifs<

clEmr-l

>.r-.:r-i af;at-a*;*zlffi



2019r37236

THE COMPANTESACI, 1994

A COMPANY TIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

POWER GRID COMPANY OF BANGLADESH LTD.

PRELIMINARY

The regulations contained in the schedule-l of the Companies Act, 1996 shall not apply to the

C-ompany o(cept so far as the !;a!me are included or expressly made applicable in these

Articles or by the Act

The regulauon for the management of the Company and for the observance of the

members there of and their representative shall, subject as aforesaid and to any exercise of
the slahitory powers to the company in reference to the repeal or alteration or any addition

to its regulations by special resolution, as prescribed or permitted bY the Act be such as are

contained in these Articles.

INTERPRETATION

3. In these Articles the follo{ ring expressions shall have the follo^/ing meaning unless repugnant

to the subject or contod.

'Act' means the Companies Act l996as amended from time to time and includes any other

law relaung to companies for the time being in force in Bangladesh.

'Board of Dir€ctors" or the'Board' means the Board of Directors of the Company as

provided in Article-33.
.Board l.leeting' means a meeting of the Directors duly called and constituted or as the

case may be the Directors assembled at a Board or the requisite number of Directors entitled

to pass a circular or resolution in accordance with the provisions of the Act.

.capital. means the capital for the ume being raised or authorised to be raised fof the

purpose of the ComPanY.

.chaiman" means the chairman of the Board of Directors for the time being of the

2.

IIIJ;," r""ns powER GRID coMpANy oF BANGLATTT, ,,,,*$o@*F
or as thaicase

iWt
*Dir€ctors" means directors for the time being of the C'mpany

Directors assembled at a board.

'Dividend" includes bonus shares.

may
tt

t

be

irqr; aEE< qrrzaq
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'Govemmenf means the Govemment of the People's Republic of Bangladesh.

'Irlonth" means English calendar month.

'Ofiice" means the Registered Office for the time being of the Company.

' embef means a person whose name in entered as a member in the Register to the

Company.

'PeEons' include Corporation as well as the singular number.

'Registef means the Registrar of Join Stock Companies under this Act.

Shese pr€sents" or Regulations means these Articles of Association as originally framed or

altered from time and includes Memorandum where the context so requires.

"Seal- means the Common Seal for the time being of the Company.

'Shares" rneans the Shares or Stock into which the capital in divided and the interest

corresponding with such shares or stock.

*Writing" shall include printing and lithograph and any other mode or modes of representing

or reproducing words in a visible form.

Words importing the plural number also include the singular number and vice-versa'

Words importing the masculine gender also include the feminine gender and vice-versa.

The Company is a Public Limited Company within the meaning of clause G) of section 2 (1) of
the Companies Act, 1994.

CAPITALAND SHARES

4. A**The authorised share capital of the Company is Tk.10,000,00.00,000 Cfk. ten thousand

crore) only divided into 1000,00,00,000 (One thousand crore) ordinary shares of Tk. 10.00

cren) each with powers to increase or rcduce the share capital of the crmpany into several

classes or stocks and attached thereto respectively such preferential qualified, defened or

special rights to privileges or conditions and as may be determined by the company in

general meeting and vary, modify or abrogate such right, privileges or conditions and also to

issue shares of higher or lorrer denominauons.

** As amended in 22d Annual General Meeting bv special resolution l"qt'm;"B 
'zo19'

MINIMUM SUBSCRIPTION
, ctqfll{
i -""-

4.B* The minimum subscription upon which the directors may proceed$'to^

determined ry the Board of Directors from time to time as they
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6.

7.

8.

+ As amended in Extra Ordinary General Meeting held on 19 November 2011.

CERTIFICATES

Every person whose name in entered as a member in the Register of Members shall without
payment be entitled to a certificate under the common seal of the Company specifoing share

(s) held by him and the amount paid thereon. Share / Debenture Crrtificates are issued for
either marketable lots suFdivision or consolidation into marketable lots shall be done free of
charge within one month from the date of the purpose of this Micle be treated as a Single

Member and the share debenture certificate which may be subject to join ownership may be

delivered to any one of such jointly owners on behalf of all of them.

Share certificates shall be issued under the seal of the Company and signed by two Directors

or by one Director and the Secrctary or mme other person appointed by the Directors. Every

share certificated shall speciry the number and the denoting numbers of the shares in respect

of which it is issued and the amount paid up thereon.

Except to the extend allowed by Section 58 of the Companies Art, 1994, no part of the funds

of the company shall be employed, in the purchase of, or in loans upon the security of the

@mpany's shares.

If a share certificate / debenture certificate is defaced, lost or destuoyed, torn and decrepit,

worn out or where the pages on reverse for recording transfers have been uUlized, a na,v

share / debenture certificate shall be issued free of charge but on such termE evidence and

indemnity and payment of the expenses incurred by the Company as the Directors may think

fit.

COMPANYS LIEN ON SHARES OR DEBENTUER

9. The company shall have a first and paramount lien.

i) On every share or debenture not being a fully paid share debenhtre for all

mone)6 (whether presently payable or not) called or payable Bt a fixed

time in respect of that share or debenture and

ii) On all shares or debentures (not being fully paid up) standing registered in

the name ofa single person, for all moneys presendy payable by him or his

estate to the Cornpany.

iii) On all shares or debenture for which the allotment money (whether in full

or part) was defend for kept as term dep$t ffi\copition of

subscription by allottee to the shares o debentures=+ (il#7^S
provided that the Board of Directors may at any time aecrare at{ftffi$i debenture

to be wholly or in part exempt from the provisions of this Articlrtr<"I

iv) The ComPany's lien, if anY, on

dividends or interest payable thereon.
,r-ats {t< qrrz{6fiy'"1;Ilffie

a share or debenture

I
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9.8

9.C

9.D i)

The Company may sell in such manner as the Board thinks fit, any share or
debenture on which the Company has a lien provided that no sale shall be made.

Unless a sum in respect of which the lien exists is presendy payable; or

Until the expiration of 14 days after a notice in writing standing and

demanding payment of such part of the amount in respect of which the lien

exists as is presently payable has been given to the registered entiued
thereto by reason of his death or insolvency.

To give effect to any sudr sale the Board may authorise same person to
transfer the shares or debentures sold to the purchaser thereof.

The purchaser shall be registercd as the holder of the or debenh,re
comprised in any such transfer,

i) The proceed of the sale shall be received by the company and applied in payment

of such part of he amount in respect of which the lien eyists as is presently

payable.

ii) The residue , it any , shall subject to a like lien for sums not presently

payable as odsted upon the shares or debentures befure the sale, be paid to
the person enuded to the shares or debentures at the date to the sale.

FORFEITURE OF SHARES OR DEBENTURES

If a member or a debenture-holder fails to pay any call or the allotment

money which was defened or kept as term deposit as a condition or

subscription or installment o f a call on the day appointed for payment

thereof the Board may, at any time thereafter, during such Ume as any part

of the call or allotment money or installment remains unpaid, serve a notice

on him requiring paylnent of so much of the call or installment as is unpaid

together with any interest which may have accrued'

The rDtice aforesaid shall

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

the date of service of the notice ) on or before which the payment required

by the notice is to be made, and

i)

ii)

ii)

ii)

a)

b)

c)

state that , in the €vent of non-payment on or before the day so named the

shares or debentures in respect of which the call was made will be liable to

be forfeited.

If the requirements of any such notice as aforesaid

any share or debenure in respect of which the notice

with,
may at

fcrla aR
qr.i'.?i

r,<i,:r

has beenany time thereafter, before the payment required

made, be forfeiH bY a resolution of the Board to
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A forfeited share or debenhrre may be sold or otherwise disposed of on such

teams and in such manner as the Board thinks fit and at any tine before a

sale or disposal as aforesaid the Board may cancel the forfeiture in such

terms as it thinks fit.

A person whose share or debenture have been forfeited shall cease to be a

member or holder in respect of the forfeited shares or debentures but shall

notwithstanding the forfeiture, remain liable to pay to the Company all

money which at the date to forfuiture were presently payable by him to the

company in respect of the shares or debenhtres,

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

received payment in full of at such moneys in respect to the shares or

debentures.

9.F i) A duly verified declaration in wriung that the declaring is a Director, Manager

or the Secretary of the Company and that a share or debenture in the

Company has been duly forfeited in a case staH in the dedaration shall be

conclusive evidence of the facb therein stated as against all persons claiming

to be entiued to the shares or debentures.

ii) The C-ompany may receive the consideration, if any, given for the share or

debenture in any sale or disposal thereof and may execute an instrument of
b-dnsfur of the shares or debentures in favor of the person to whorn the

shares or debentures are sold or disposed of'

iv) The transferee shall there upon be registercd as the holder of the shares or

debenhires.

v) The transferee shall not be bound to see to the application of the purchase

money if any nor shall his tiue to the shares to debentures be affected by

any regulation or invalidity in the proceedings in reference to the forfeihire,

sale or disposal of the shares or debentures.

vi) The provisions to these regulauons as to forfeiture shall apply in the case or

non-payment of any sum which by the term of issue of a share of debenture

become payable at a fixed time whether on account of the nominal value of

the share or debenture or by way of premium as if the same had been

payable by virtue of a call duly made and notified.

TRANSFERAND TRANSMISSION OF SHARES OR DEBENTURES

iii)

9.E

ii)

The right of Members o Debenture holders to transfer their share$pr

be subject to the applicable provisions of the Act B^

The Company shall affect transfer or transrnission wiErin two mon&d'^

lodgment of the instrument of transfer or transmission'

shall

I

dati of

10.

REGISTTER OF TRANSFERS

t2
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13.

14.

The C.ompany shall keep the Register of Transfer of shares and Transfer of
Debentures and therein enter the particulars of se\reral tEnsfers or transmission of
any shares or debentures.

EXECUTION OFTRANSFERS

The instrument of transfer of any share or debenture in the Company shall be

executed both by the transferor and the transferee and the transferor shall be

deemed to remain holder of the shares o debentures unul the name of the transferee

is entered in the Register of Member or Debenture holders in respect thereof.

TRANSMISSION OF SHARES OR DEBENTURES

Nothing contained in Article 10 shall prejudice any power of Company to register as

share holder or debenture holder any person to whom the right to any shares or

debentures in the Company has been transmitted by operation of law.

INCREASE REDUCTIOil AND ALTERRATION OF CAPITAL

The Directors, may with the sanction of the Company in general meeting, increase

the share capital by such sum, to be divided in to shares of such amount, as the

resolution shall prescribe.

Subject to any direction to the contrary that may be given by the resolution

sanctioning the increase of share capital, all new shares shall, before issue, beoffered

to such persons,as at the date of eh offer are entitled to receive notices of the

Company's General Meeting, in proportion, as nearly as the circumsbnces admit, to

the amount of the existing shares to which ttey are entiued' Such an offer shall be

made by a notice specirying the number or shares offered and fixing a reasonable

time limit within which the offer, it not accepted, will be deemed to be decline, and

after the expirauon of that tine or on the receipt of an intimation from the person to

whom the offer is made, that he declines to accept the shares offered, the Directors

may dispose of the sam€ in such manner as ttEy think most beneficiate to the

Company. The Directors may likewise of so dispose of any new share which by

persons entitled to an offer of new shares cannot in the opinion of the Directors, be

conveniendy offered under this Article' Except so far as otherwise provided by the

conditions of issue or by these present any capital raised by the creation of new

shares shall be considered part of he original capital and shall be subiect to the

provisions herein contained with reference to the subscription, payrsent Estlls ?nd
installments, transfer and transmission, forfeiture, lien, sune{prf'Y@ Etd

otherwise. \ffi(3y
The Company may by ordinary resolution cancel arry share whichla(H{L

passing of the resolution have not been taken or agreed to be

(l,l le a,G wi11q.
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17.

WHEN TO BE OFFEREDTO EXISTII{G MEMBERS

The new shares (resulting from an increase of Capital as aforesaid) may be issued or
disposed off in accordance with the provisions of Article 15.

It owing to any inequity in the number of new shares to be issued and the number

of shares held by members enUtled to have the offier of such new shares, any

difficulty shall arise in the apportionment of such new shares or any of them amongst

the members, such difncuty shall, in the absence of any direction in the resolution

creating the shares or by the Company in General Meeting be determined by the
Board of Directors.

REDUCTION OF CAPITAL

The Company may from time to time, by special resolution reduce its capital by
paying off capital or canceling capital which has been lost or is unrepresented by

available assets or is superfluous or by rcducing the liability on the shares or

otherwise as may seem oeedient and capital may be paid off upon the footing that it
any be called upon again or otherwise, and the Board may accept surrender of
shares.

SUB.DNISION AND CONSOLIDATION OF SHARES

The Crmpany in a General Meeting may from Une to time sub-divide or consolidate

its shares or ant of them and exercise any other powers conferred by the Act, and

shall file with tlle Registrar such notice in o(ercise of any such pov\rers as may be

required by the Act.

BORROWING POWERS POWERTO BORROW

The Board may by means of a resolution passed at a meeting of the Board from time

to time bonow and or secure the payment of any sum or of money for the purpose

of the Company.

ISSUE AT DISCOUNT ETC. OR WITH SPECIAL PRNILEGES

Any bonds nny be issued at a discount, premium or otherwise aM with any special

privileges as to redemption, surrender, drawings and allotrnent of shares.

GENERAL MEEETINGS

NOTICE OF GENERAL MEETING

STATUTORY MEErING

The StaMory meeting of the Company shall, as required by

held at such time not being less than one month and more

19.

20.

2,..

23.A
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date at which the Company shall be entitled to commence business and at such place

as the Directors may determine and the Directors shall comply with the other

requirements of that section including that required for the report to be submitted

and otherwise,

23.8 At least fourteen clear days notice in writing specirying the place, day and hour of the

General Meeting with a statement of the business to be transacted at the meeting

shall be served in every member in the manner prwided by the Act but with the

consent, in writing of all the members enuHed to receive notice of the same, any

General Meeting may be convened by such shorGr nouce and in such manner as

tho6e members may think fit.

OITIISSION TO GM NOTICE NOTTO INVALIDATE
A RESOLUTIOI{ PASSED

The accidental omission to give notice to or the non-receipt thereof by any member

shall not invalidate any resolution passed at such meeting.

QUORUM

Five Members present in person or by duly authorised representative shall be quorum

for a General Meeting of the Company.

CHAIRMAil OF GENERAT MEENNG

The Chairman of the Board of Directors shall be entitled to take the Chair at every

General Meeting but if he/she is not present within 30 minutes after the tirne

appointed for holding such meeting or is unwilling to act as Chairman, the members

plresent shall choose another Dircctor as Chairman and if no Director shall be

present or if all the Directors present declined to take the Chair, then the Members

present shall choose one of their Members to be Chairman.

CHAIRMAN,S DECISION COT{CLUSIVE

The chairman of any Meeting shall be the sole judge of the validity of er/ery vote

tendered at such meeting. The chairman present at the time of taking of a poll shall

be the sole judge of the validity of every vote tenderd at such poll'

VOTESOF

MEMBERSVOTES

Every Member entided to vote and present in percon or W nrov$ra@nEvote
on a show of hands and upon a poll one vote for each share f"u &",ffif1*f

26.

27.

28.

Any person entiued under the Transmission clause to transfer

a tneral Meeting in respect thereof as if he was registercd

voTE rN RESPECT OF SHARES OF DECEASEqHqffiESS

29.
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30.

31.

32.4

provided that at least 72 hours before the tome of holding the meeting or adjourned

meeting, as the case any be at which he proposes to vote he shall satisry the

Directors of his right to uansfer such shares unless the Directors shall have

previously committed his right to vote at such meeting in respect thereof.

FORM OF PROXY

Every instrument of prory whether for a specified meeting or othenvise, may be in

the following form or in any other form which the Directors shall approve.

POWER GRID COMPAilY OF GANGLADESH UMITED

'I ................ of ...................... in the Disfict of being a Member

of Power Grid Company of Bangladesh Limited hereby appoint ....................... as my

prory to vote for me and on my behalf at the ( Ordinary or Frtraordinary as the

case may be) General Meeting of the Crmpany to be held in the ................... day of
and at any adjournment thereof."

In witness firy set hand this day of ..................... 200

Save as hare in othen /ise provided, the Directors shall be entided to treat the person

whose name appears in the Register of Members as the holder of any share , as the

absolute owner thereof and accordingly shall not (except as ordered by a Court of
Competent jurisdiction or as by law required) be bound to recognize any trust or

equitable contingent or other claim to or intercst in such share ion the part of any

person whether or not it shall have expressed or implied notice thereof.

BOARD OF DITECTORS

COMPANYTO BE MANAGED

The business of the Company shall be managed by the Board of Directors.

CHAIRUAN

There shall be a Chairman of the Company who shall be elected from amongst the

Urectors of the Company at the first Board Meeting after wery Annual @neral

Meeting. Any casual vacancy of Chairman will be filled up by the Board at its next

MeeUng.

MANAGII{G DIERCTOR

Subject to the supeMsion of the Board of Directors, the day-to-day business of the

company shall be managed fi the Managing Director and with

Board, the Managing Director may exercise all such power and

things as may be o<ercised or done by the Board and the

to-Ume entrust to and confer upon the Managing Director such

exercisable under these present by the Directors as they may ttfi*"&d"mav
confer such powers for such Hme and to be o<ercised for such

rcqi: <fo<

"rr.nir
6'<i'lil

32.B

and upon such terms and condiuons and with such
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34.'r I)

ii)

expedient and they may confer such powers of the Directors in that behalf and may

from time-to-time revoke, w'rthdraw / alter or vary all or any of such powers.

NUMBEROF DIRECTORS

i)The number of Directors shall not be less than 9 (nine) and not more than 12

(twelve) until otherwise determined by the company in General Meeting.

There shall be directors amongst the shareholders of the company elected

and / or nominaH by shareholde(s). There shall be directo/s form each

group representing person(s) specialised in generation, transmission and

distribution of electricity (as applicable), consumers, business and person(s)

specialised in finance.

The Managing Director shall be an ex-officio member of the Board of
Directors. The appointment, ocension of tenure and remo/al of the
Managing Director will be approved by maiority of the shareholders of the

@mpany based on the recommendatiofl of the Board.

APPOINTMENT OF BOARD OF DIRECTORS

The Dircctors other than the Directors nominated by BPDB and PGCB Board

shall be decH by the Members. Till the time the new Directors are elected,

the subscribers or their nominated representatives and the representatives of
professional institution, consumer association and chamber body and the

Execuuve Directo6 shall be deemed to be Directors of the Company.

The qualification of a Director shall be the holding of at least 10,000,000

Oen million) Ordinary Shares of the nominal yalue of Tk. 10.00 (Ten) each in

the Company in his own name rela)Gble in the case of a Director

representing intercst holding shares of the requisite value. Only a nahiral

person may be appointed a Director.

Incase of casual vacancy occuning arnong the Directors, the Board may fill

such vacancy.

A shareholder may nominate an individual person for his/her holding of every

locfen) million Ordinary shares of a nominal value of Tk. 10.00 (Taka ten)

each in the Company to be his representative Director or Directors and that

the person or persons so nominated need not himself or themselves hold

qualification shares or any share. If a shareholder holding 10,@0,000 (Ten

million) or more Ordinary Shares and becomes a Director of. the company,

he/she can nominate a Director or Directors for holding addiUonal Ordinary

Shares of 10,0fi),000 (Ten million) for each nomination.

The Managing Director, Director (Finance) and Director (Iechnical) of tln

ii)

iii)
Company known as E(ecutive Directors of the Compqly

by the Board on such terms and condition as may$e

Board. Such Directors need not themselves hold arry

their o,rm name. Such directors shall have the right

Meetings and shall not be liable for retirement ftom the

by the
in

* As amended in Extra Ordinary General Meeting held on 1?
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34.C

34.D

iY)

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETING

Any corporation (whether incorporated and whether a company within the

meaning of the Act or not) which is a Member of the Company may, by

resolntion of its Board of Directors or other goveming body, authorise such

Member as it think fit to act as its representative(s) at any meeting of the
Company or of any class of Member(s) of the Company, and the Member(s)

so authorised shall be entitled to o(ercise the same powers on behalf of the

Corporation which he represents as that corporation could exercise if it were

an individual member of the Company. A corporation which is a Member of
the Company will be deerned to be present in person by its representative(s)

duly authorised under these Articles and all references in these Articles to a
Member or Members present in pe6on shall be construed accordingly.

ROTATION OF DIRECTORS

At the first Ordinary Meeting of the Company, the whole of the Directors shall retire

from office and at the Ordinary Meeting in every zubsequent year, one.third of the

Directors for the time being , or if their number is not three or multiple of three, then

the number nearcst to one,third shall retire from office.

The Directors to retire in e\rery year shall be those who have been longest in office

since their last election, but as between persons who become Directors on the same

day those to reure shall, unless they otherwise agree among themselves, be

determined by lot.

A retiring Director shall be eligible for re-election.

DISQUATIFICATION OF DIRECTORS

The office of a Director shall be vacated if he-

(a) is found to be unsound mind by a Crurt of competent iurisdiction; or

(b) is adjudged bankrufi or insolvent; or
(c) fails to pay call made on him in respect of shares held by him within six

months from the date of such calls; or

(d) ceases to hold the required amount of shares to qualiry him for this office; or

without the sanction of the Company in General Meeting accept or holds any

office of profit under the Company other than that of Managing Director and

34.A

(e)

other ex-ofncio Directors irrcluding Director (Finance) $ D|ffiirgnnicaD;
or 

"+ \i"+U*9
absents himself from three consecutive meeungs of the'fr#'iffd$r nom atl(o
meeting for a continuous period of three months

leave of absence from the Board of Directors; or

office or

without

(c.r]s atu< ffii.?4 /-
,;:#::w6a,8

(s) by nouce in writing to the Company reslgns his
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(h)

(i)

G)

(k)

being a Director representing a shareholder is removed fior any reason

whatsoever by that shareholder ; or

is punished for criminal offence with imprisonment fior a period exceeding six

months; or

is punished for criminal offence witfi imprisonment for a period o(ceeding six

months; or

is withdrawn by a letter form the instihrte, Association or Bodies whom he

has been representing either before or after the expiry of his term of office.

ALTERNATE DIRECTOR

A Drector who is out of Bangladesh or is about to go out of Bangladesh and remain

out side Bangladesh for at least 3 months may appoint in consultation with the
Chairman of the Company any person to be an Altemate Director during his absence

out of Bangladesh and such appointee whilst he holds office as an Altemate Detector,

shall be enttled to notice of Meeting of the Board and to atend and to vote thereat

accordingly.

DELEGATION OF POWERS

The Board may ftom time entrust and confer upon the Chairman, Managing Director

and Director for the time being such of the powers as they may think fit and may

confer zuch powers for such time and to be exercised for such objects and purpose

and upon such terms and conditions and with such restiction as they may think

oeedient and may from tine to time ro/oke withdraw or vary all or any such powers.

POWERS OF GOVERNMEilT TO ISSUE DIRECTIVES

Notwithstanding anything contained in all these Articles the Go'vemment may , during

declaration of a nation-wide emergency, issue such directives or instructions as may

be considered neces!;ary with regard to conduct of business and affairs of the

company and in like manner, may vary any such directive or instruction' The

Directors shall give immediate effect to the directives or instructions so issued'

In particular, the Government will have the power to give dircctives to the company

as to the o(ercise and performance of its function in matters involving national

security or substantial public interest.

Pro\rided that all dircctives issued by the Government shall in writino addressed to
ir@-iSEeo uy tnethe Chairman. The Board shall incorporate the contents

35.

36.

37.

Govemment in the annual report of the c-ompany and also

financial position of the @mPanY'

ct on the

Tr.na r.fi;'i-,r ^*;,:."=;";:€fA
(fils rF+< sn{i?fi'

l9
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/ro.B

40.c i)

40.D

DIRECTORS MAY BE DIRECTORS OF COMPANIES PROMOTED
BY THE COMPANY

38. A Chairman of the company may be or become a Director of any Company promoted

by this Crmpany or in which it may be interested as a vendor member or othen rise

and no such Director shall be accountable for any benefits received as Director or

member of such company.

OMISSION TO GIVE NOTICE

The accident omission to give notice of any meeting of the Directors to a Director

shall not invalidate any resolution passed at any meeting.
39.

PROCEDDINGS OF DIRECTORS

The Director may meet together for the dispatch of business, adjoum and otherwise

regulated their meeting as they think fit. Question arising at any meeting shall be

decided by a majority of votes. In case of equality of votes the Chairman or on

requisition by at least three Directors, the Secretary or in absence of the Secretary,

the Managing Director may summon a meeting of the Directors.

A meeting of the directo6 shall be called as and when necessary seMng the notice

given in the manner provided in there regulations and setting out the specific nahire

of the business to be transacted to all Directors and alternate Directors of the

Crmpany.

The quorum necessary for transaction of the business of the Directors may

be fixed by the Company in @neral Meeung and unless and until so fixed

shall be majority.

40.E

ii) The Board shall appoint committees on audit, recruitnent and promotion and

procurement review each shall be headed by an independent director of tfp
board.

A resolution in wriung signed by all the Directors for the time being shall be as valid

and effectual as if it has been passed at a meeting of the DrectoB.

The Directors shall cause minutes to be duly entered in the books provided for the

purpose;

(a) of the narne of the Directors present at each meeting of the Directors and of

any committee of Directors;

(b) of all orders by the Directors and committees to

(c) Of all resolutions and proceedings of General

General Meeting, if held, and of Meeting of the Direcm

And any zuch minutes of any meeung of the or of

t *:t; +f*a- s,.,rnq ff,'l / -,

-xi,:ff*t)
the Committee or of the ComPanY, if
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42.

Chairman of the next succeeding meeting shall be considercd as prima-facie

evidence of the matters stated in such minutes.

The books containing the minutes of the General Meeting shall be kept at the
registered office and shall be open to inspection by the members between

the hours of 2 p.m. to 4 p.m. of business da)rs.

41. All Meeting of the Directors shall be presided over by the Chairman. Ifat any meeung

the Chairman is not present within 30 minutes after the Ume appointed for holding

the same or if he is unwilling to preside over the meeting the Directors shall choose

one of their members then present to preside over that particular meeting.

REMUNERATIOT{ OF DIRECTORS

The remuneration of the directors including chairman shall be set by the board and

information on the remuneration shall be included in the Annual Report. If any

director being willing is called upon to perform any e)ftra Services for any purpose of
the Company, or to give any special attention to the business of the company, he

may be paid such remuneration for those services as may be determined by the

Board.

Deleted.

BOARD MAY SET UP COMMITTEE

The Board may subject to the provisions of section of the Act delegate any of their
powers to the Committee consisting of such member or members of their body as

they fit and they may from time to time revoke such delegation. Any Committee so

formed shall in the exercise of the po^rers to delegate conform to any regulations

that may from time to time be imposed on it by the Directors. The prcceedings of
such a Committee shall be placed before the Board of Directors at its next meeting.

MEETINGS OF COMMITTEE HOW TO BE GOVERNED

A Commitree may and proceedings of any such Crmmittee consisting of two or more

members shall be governed by the provisions of the Act for regulating the meetirEs

and proceedings of the Drectors so far as the same are applicable thereto and are

not superseded by any regulations made ry the Directors under the last preceding

Articles.

CHAIRMAI{ OF MEETIilGS OF CO EEF
\.8

A Committee may elect a Chairman at its meeting; if no is elected or

if at any mee6ng the Chairman is not present, within after the tine

appointed for holding the same, the members

members to be Chairman of the meeting.

, .'.;'r lF'a 6lnr"",Hi / a
*t:,,':!i6,

45.

one of their
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/r8.

GENERAL POWERS OF THE BOARD

47. The Board of Dircctors may pay all expenditure incurred in sitting up and registering the
Company.

SPECIFIC POWERS GIVEN TO THE BOARD

Subject to the provisions of the Act and without prejudice to the general power

conferred by these Articles, the Board shall have the powers;

To make, very and repeal from time to time bye.laws for the regulation of the
business of the Company its officers and servants;

To pay and charge to the capital ac@unt of the Company any interest lawfully
payable thereat under the pro\risions of the Act.

To purchase take on lease or otherwise acquire for the Company property rights

or privileges which the Company is authorised to acguire at such price and

generally on such terms and conditions as they think fit.

To pay for any property or rights acquired by or services rendered to the
Company either wholly etc. or partially in case or in shares bonds, debentures,

debenture stock or in shares that may be issued either as fully paid up or with

such amount credited as paid up thereon as may be agreed upon, and any such

bonds, debentures, debenture stock or other securities may be either specifically

charged upon or any part of the property of the Company and its uncalled capital

or not so charged.

To seoJre the fulfillment of any contracts or engEgements entered into, the

Crmpany by mortgage or charge of all or any of the property of the @mpany

and its unpaid capibl for the Ume being or in such other manner as they think fit.

To refer any claim or demand or demand by or against the Company to

arbifation and observe and perform the awards.

To invest in the Bangladesh Bank or in such securities as may be approved by

GBO and deal with any of the moneys of the Company upon such investment

authorised by the Memorandum of Associauon (not being shares in the

Company) and in such manner as thEy think fit and from time to time to vary and

realize such investments'

h) To provide for the welfare of employees or

predecessors in business and the wives, widows and

or connections of such employees or ex-employees S
building of houses, dwellings or by grants of money allweH,hpoPses, profit

sharing bonus$ or benefit or any other kind or by

subscribing or contribuung to provident and other

profit sharing or other schemes or trusG or by

a)

b)

c)

d)

e)

o

s)

to

to time
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i)

contributing towards places of instuctions and recreation hospitals and

dispensaries, medical and other attendance and any other ftom of assistance

welfare or relief as the Directors shall think fit.

To subscribe or otherwise to assist or to guarantee rnoney to scientific

institutions or objects.

To set aside before recommending any dividend out of the profit of he Crmpany

such sums as they may think proper for depreciation or to depreciation fund

Reserye or to Reserve Fund to meet contingencies or to repay Redeemable

dividends and for repairing replacements improving extending and maintaining

any part of the properties of the Company and for such other purpose (including

the purposes referred to in the suFclause (i) as the Director may in their
absolute discretion think conducive to the intercsts of the Company and to invest

the several sum's so set aside or so much thereof as requircd to be invested

upon such investment (subject to restrictions imposed by the Act) as the
Directors may think fit; and from time to time to deal with the very such

investments and dispose of and apply and ogend all or any part thereof for the
benefit of the Company in such manner and for such purpose as the Directors

(subject to such restrictions as aforesaid) in their absolute discretion think

conducive to the inter€sts of the Company notwithstanding that the matters to
which ten Director apply or upon which they expend the same or any part

thereof, may be matters to or upon which whey the capital money of the

Company might righuy be applied or expended and to divide the Reserve fund

into such special funds as the Directors may think fit and employ the assets

constituting all or any or the above funds, including the Depreciation fund in the

business of the Company or in the purchase or repayment of redeemable

preference shares and that without being bound to keep the same separate from

the other assets and without being bound to pay or allow interests in the same

with power however to the Directors at their discretion to pay or allow to credit

such fund interest at such rate as the director may think proper, not exceeding

670 Per annum.

To create such posts, other than those to which appointment is made by tl€ GOB

as they may consider necessary for the efficient conduct of the Company's affaiE

and to determine the scale of pay and other terms thereof.

To appoint and at their discretion rem(rye or zuspend such ManagErs,

Secretaries, fficers, Clerks, Agenb and Servants from permanent temporary or

special service, as they may from Ume to time think fit and to determine their

powers and duties and fix their salaries or emolumenb and require security in

such instances and sudl amounts as they may got and also

aforesaid from Ume to time to pro,ide for the management

the affairs to the Crmpany in specified locality in Bangladesh in

they think fit.

k)

m) Subject to Section of the Act, to sub delegate all or any of the po

and discretion for the timebeing vested in the Directors, subiect

unlimited control and authority being retained by them' r .:; ; z'--< q1a.7,q
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Any such delegate or attomey as aforesaid may be authorised by the Directors to
sub-delegates all or, any of the powers, authorities and discretion for the time

being vesH in them.

To ad\rance money to subsidiaries and associated organizations on such terms

and conditons as they may consider desirable.

rHE SEAL ILTi+: cusroDY

The Board of Directors shall provide a common seal for the purpose of the
@mpany and shall have power from Ume to tirne to destroy the same and

substitute a new seal in lieu thereof. The Board of Directors shall provide for
the safe custody of the seal.

The seat of the Company shall not be affixed to any instrument except by fle
authority of a resoluuon of the Board or of a Committee of the Board

authority by it in that behalf and except in the presence of at least two
Directors and of Secretary or such other persons as the Board may appoint

for the purpose and tho6e two Directors or sudr otrrer persons aforesaid shall

sign el/ery instrument to which the Seal of the Company is so affixed in their
presence. A Director(s) may ho^rever sigh a share/debenhire certificate by

affixing his signature(s) thereon by means of any machine equipment or

other mechanical means such as engraving in metal it lithography but nor by

means of rubber stamp provided that Directo(s)shall be responsible for the

sage custody of such machines, equipment or other metal used for this

purpose.

DIVISION OF PROFITS AND DIVIDEND
DIVISION OF PROFITS

5O. The profits of the @mpany available for payment as dividend subject to any special

rights relating thereto created to authorised to be creaH by these [presents and subject

to provisions of tho6e presents as to the Reserve Fund shall with the approval to the @B

be paid to the members.

THE COMPANY IN GENERAL MEETIilG MAY DECTARE A

DIVIDEilD

The Comparry in General meeting may declare dividend to be

according to their respective rights and interest in the profits &

payment but no dividend shall o<ceed the amount of proftt

concerned year.

n)

o)

a)49.

b)

51.
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54.

55.

52.

53.

INTERIM DIVIDEND

The Directors may from time to time pay to the Members such interim dividends as in

their judgment the position of the company justifies.

ACCOUNTS

II{SPECTIOil BY MEMBERS THE BOOKS OF ACCOUI{T OF
THE COMPAT{Y

The Directors shall from time to time determine whether and to what oftent and at
what time and place and under what conditions of regulations the accounts and

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

being Directors and no members (not being a Director) shall have any right of
inspecting arry account or book it document of the Company in its General Meeting.

AUDIT
ACCOUNT TO BE AUDITED ANNUALLY

Once at least in wery financial year the accounts of the Company shall be o(amined

and the correctness of the Profit and Loss Accounts and Balance sheet ascertained by

one or more Audito6.

APPOII{TM ENT OF AUDITORS

The Company shall, at each Annul General Meeting appoint an Auditor or Auditors to
hold office from the conclusion of that meeting until the next Annual General

Meeting. Appointrnent, rights, powers and duties of Auditors shall be government by

the relevant pro/isions of the Companies Act.1994.

The remuneration of the Auditors shall be fixed by the Company in General Meeting.

AUDTTORS RIGHTTO ATTEND MEETINGS

The Auditors to the Company shall be entided to receive notice of and to attend any

General Meeting of the Crmpany at which any accounts which have been ocmined

or reported on by them are to be laid before the General Meeting of the Company

and may make any statement or explanation they desire with respect to the

accounts. 
il A 

-E

WHEN ACCOUNTSTO BE DEEI{ED FINALLYFETTIED.=
,tr;;66s

Every account of the @mpany when audited and

shall be conclusive.

56.

57.

58.
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60.

NOTICE

WHEN Oil PERSONS ACQUIRING SHARES ON DEATH OR
INSOLVEilCY OF MEMBERS

A notice may be given by the Company to the persons entided to a share in

consequence of death or insolvency of a Member by sending it through the post in

pre-paid letter addressed to thin by name or by the tiue or representations of the
deceased assignee o the insolvent or by any like description at the address (if any) in

Bangladesh supplied for the purpose by the persons daiming to be so entiued or until

such an address has been so supplied by giving the notice in any manner in which

the same might have been given if the death or insolvency had not occurred.

WINDING UP

DISTRIBUTION OF ASSETS

If the company shall be wound up and the assets available to distribution among the
members as such shall be insufficient to repay the whole of the paid up capital such

assets shall be disfibuted so that as nearly as may be the losses shall be borne by

the Members in proportion to the capital paid up at the commencement of the

winding up in the shares held by them respectively. And if in a winding up the assets

avaibble for distribution among the Memb€rs shall be more than sufficient to repay

the whole of he paid up capital such assets shall be disfibuted amongst the Members

in proportion to the original paid up capital as the shares held by them respectively.

SECRECY

SECRECY CI.AUSE

No member shall be entiued to visit or inspect the Company's works without the
permission of a Drector or to require discovery of or any information respecting any

detail of the Company's trading or any matter which's or may be in the nature of a

secret or secret process which may relate to the conduct the business of the

Company and whidt in the opinion of the Directors will be inexpedient in the interest

of the Membe6 of the Company to communicate to the Public.

INDEMNITY AND RESPONSIBILITY

DIRECTIRS AND OTHERS RIGHTTO INDEMNITY
j)

Subject to the Section of the Companies Act, e\'ery

Auditor, Secretary or odler officer or employee of the

indemnified by the Company against and it shall be the duty

out of the Company to pay all costs losses and expenses

expenses) which any such Director, Manager, fficer or employee

or become liable to by reason of any contract entered in to or q

62.

done by him or them as such Director, Manager, Officer or
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63.

other way in the discharge of his duties and the amount for which such

indemnity is provided shall immediately attach as a lien on the property of
the Crmpany and have priority as Hween the members over all other

claims.

ii) Subject as aforesaid every Director, Manager or Officer of the Company shall

be indemnified against any liability incurred by him or them in defending any
proceedings whether civil or criminal in which judgment is given in his or
their favor or in which he is or they are acquitted or in connection with any

application under Section of the Act in which relief is given to him or them by

the @urt.

NOT RESPOI{SIBLE FORACTS OF OTHERS

Subject to the precision of section of the Act, no Director, Manager or other Omcer

of the Company shall be liable for the acts, receipb, neglects or defaults of any

other Director, or Officer or for any loss or expense happening to the Company

through insufficiency or deficiency of 6de to any property acquired by order to the

Directors for or on behalf of the Company or for the insufficiency or deficiency for
any security in or upon which any of the moneys of the Crmpany shall be invested

or for any loss or damage arising from the bankruptcy insolvency or torhtotE act

of any person company or corporation with whom any moneys securities or effects

shall be entrusH or deposited or of any loss occasioned by an enor of judgment

or oversight on his or their part or for any other loss or damage or misfortune

whatever which shall happen in the execution of the duties of his or their office or

in relation thereto unless the same happens through his own dishonesty.

Acceftd New Pinted tle,nondum &A,7ict9 ol Assactatlon ctause Nc|V E 1A,
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