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iRitre — &
PROPOSED NEW BYE-LAW

Not with standing anything contained in these byelaws or in the
regulations relating to leases to be granted by the society Lo its
members, in order to enable members of the society to obtain loans
on mertage form the Life Insurance Corporation of India on the
respective plots allocated and leased to them for building structure
there on if a member obtains a loan from the said Corporation on a
legal Mortgage of the plot assigned to him for purpose of
construction of struction there on them in case of defalt of payment
of principal or interest, the said Corposation shall either sell the
property out of Court exercise of the power of sale reserved to it
under the Mortgage deed or have the property sold in court in a suit
- filed by it against the member, Restriction on iransfer heremn
contained and it the said regulations slmll_ﬁulﬁply and the said
corporation shall be entitled to sell the mortagaged plot to any
person whether the member or the society or not, without any of the
restrictions herein and in the said Regulations applying to such sale
and during the currency of the Mortgage all the restrictions normally
applicable to member of the society under its Bye-laws or the
Regulation for grant of leases or any Rules framed by the society
from time to time shall not apply to the said Corporation. Provided
however than in such case the society shall have the option to buy
aver the plot mortgage and the building thereon or to take a transfer
of the mortgage on repayment in full to the Corporation of its dues
on account of principal, interest charges and expenses.
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