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June 30, 2023

To,

The General Manager

Department of Non-Banking Supervision
Reserve Bank of India

Mumbai Regional Office, 3" floor

Opp. Mumbai Central Railway Station
Byculla, Mumbai 400 008

Respected Sir/ Madam,

Subject: Application seeking approval of the Reserve Bank of India for change in 26% or more
of the shareholding of Muthoot Microfin Limited (“Company”)

1. Background

1.1 The Company is a public limited company incorporated under the Companies Act, 1956, with its
registered office at 13 Floor, Parinee Crescenzo, Bandra Kurla Complex, Bandra East, Mumbai
400 051, Maharashtra, India. The Company is a Non-Banking Financial Company — Microfinance
Institution (“NBFC-MFT”) that focuses on providing micro-loans to women customers with a focus
on rural regions of India. The Company has been granted a certificate of registration dated March
18, 1998 by the Reserve Bank of India (“RBI”) as a Non-Banking Financial Company, and a
certificate of registration dated March 25, 2015 by the RBI as a Non-Banking Financial Company
— Microfinance Institution (registration number 13.00365). As of March 31, 2023, the Company
operates and manages 1,172 branches and its operations are spread across 18 states and union
territories in India.

1.2 Current shareholding: As of the date hereof, the authorized share capital of the Company is
%2,500,000,000 divided into (i) 200,000,000 equity shares of face value of 210 each aggregating to
2,000,000,000; and (ii) 50,000,000 compulsory convertible preference shares of face value Z10
each (“CCPS™) aggregating to ¥500,000,000. As on date, the issued, subscribed and paid-up share
capital of the Company is ¥1,401,975,090 divided into 116,837,249 Equity Shares of face value of
Z10 each aggregating to %1,168,372,490; and (ii) 23,360,260 CCPS of face value of %10 each
aggregating to ¥233,602,600. The shareholding pattern of the Company is attached herewith as
Schedule I.

1.3 Proposed IPO and Pre-IPO Placement (if any): The Company is proposing to undertake an
initial public offering of its equity shares of face value of ¥ 10 each (“Equity Shares” and such
proposed initial offering, the “Offer”) in accordance with applicable laws, including the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulation, 2018
("SEBI ICDR Regulations”), subject to regulatory approvals and market conditions, and a draft
red herring prospectus is proposed to be filed with the Securities and Exchange Board of India
(“SEBI”), BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock
Exchanges”) in this regard. The Offer has been approved pursuant to resolutions passey’ﬂl@u

1

www muthootmiciofin com



1.4

1:5

board of directors and shareholders of the Company on May 6, 2023 and May 14, 2023,
respectively. The Offer comprises of a fresh issue of Equity Shares aggregating up to 9,500 million
and an offer for sale of up to such Equity Shares aggregating up to 34,000 million by certain of our
existing shareholders. The allocation of Equity Shares in the Offer will be made pursuant to the
SEBI ICDR Regulations. Further, the Company may also undertake a pre-Offer private placement
of specified securities of up to ¥1,900.00 million to certain investors (“Pre-IPO Placement”), post
filing of the draft red herring prospectus with SEBI and Stock Exchanges, and prior to filing the
red herring prospectus with the RoC, in accordance with applicable law. The Offer and the Pre-IPO
Placement, if undertaken, will lead to a change in the Company’s current shareholding pattern.
While the exact change in shareholding of the Company upon a successful Offer cannot be
determined at this stage, the minimum offer and allotment to the public in terms of the SCRR is
required to be at least 10% of the paid-up equity share capital of the Company. The Company will
be able to confirm the exact percentage of such change in shareholding only after the Offer is
completed and undertakes to intimate the RBI of the details of Pre-IPO Placement, if undertaken,
and the Offer, upon completion of the Offer.

Issuance and conversion of CCPS: The RBI, pursuant to a letter dated April 19, 2022 (*April
2022 Approval®), had approved, amongst others, the changes to the shareholding of the Company
consequent to the issuance and allotment of additional CCPS to Greater Pacific Capital WIV Ltd
(“GPC”). A copy of the April 2022 Approval is annexed as Annexure A. Following the said April
2022 Approval, the Company issued and allotted additional CCPS to GPC, such that as of the date
of this Application, GPC holds 23,360,260 CCPS ("GPC CCPS™). The GPC CCPS will convert to
a maximum of up to 39,251,360 Equity Shares of the Company, as per the agreed terms of
conversion of the CCPS prior to filing of the updated draft red herring prospectus with SEBI in
connection with the Offer. Upon conversion of the GPC CCPS, the maximum GPC’s holding in
the Company will be approximately up to 25.15% of the total pre-Offer paid-up capital of the
Company. Further, pursuant to the April 2022 Approval, RBI had also approved the issuance of
CCPS to Creation Investments India LLC (“Creation”). However, in this regard, Creation has,
pursuant to its e-mail dated July 28, 2022 waived its right to subscribe to CCPS and, consequently,
does not hold any CCPS in the Company, as on date. Further, as per the April 2022 Approval, and
the RBI Directions, the Company is also required to obtain the prior approval of the RBI at the time
of conversion of the GPC CCPS and the required documents will be submitted at the relevant stage.

Inter-Promoter Transfers: Thomas John Muthoot, Thomas Muthoot, Thomas George Muthoot,
Preethi John Muthoot, Remmy Thomas , Nina George and Muthoot Fincorp Limited (*“MFL”) are
the promoters of the Company (“Promoters™) in terms of the Companies Act, 2013 and the SEBI
ICDR Regulations. We wish to submit that, subsequent to the April 2022 Approval, the following
inter-promoter transfers (“Inter-Promoter Transfers”) have taken place, pursuant to which the
total shareholding of MFL in the Company increased from 51.80% to 60.30%:

Date Promoter Promoter Number of | Percentage of |
! Transferor Transferee Equity Shares | the Share |
‘ Capital |
October 3, 2022 | Thomas John | MFL 2,783,251 1.99%
Muthoot
October 3, 2022 | Thomas Muthoot | MFL 2,793,500 1.99%
October 3,2022 | Thomas George | MFL 2,783,975 1.99%
Muthoot
October 3, 2022 | Preethi John | MFL 11,88,963 0.85%
Muthoot
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October 3, 2022 | Nina George [ MFL 11,89,687 0.85%
October 3, 2022 | Remmy Thomas | MFL 11,79,438 0.84%
Total change in shareholding percentage 8.51%

Regulatory Framework

In terms of the Master Directions — Non-Banking Financial Company - Systemically Important
Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016, as
amended (*2016 Directions”) and the Master Circular — Requirement for Obtaining Prior Approval
of RBI in Cases of Acquisition / Transfer of Control of NBFCs, 2015, as amended (*2015
Directions”) (collectively, the “RBI Directions™), prior written permission of the RBI is required
for any change in the shareholding of an NBFC, including progressive increases over time, which
would result in acquisition/ transfer of shareholding of 26% or more of the paid up equity capital
of the NBFC.

Further, in terms of the April 2022 Approval, the Company was advised to approach the RBI for
prior approval at the time of conversion of the CCPS. The Company is accordingly making this
Application in compliance with the prior RBI approval.

Approvals sought

In view of the background above, it is submitted that, the aforementioned changes to the capital
structure pursuant to (i) the proposed Offer (including any Pre-IPO Placement); (ii) issuance and
allotment of Equity Shares pursuant to conversion of the GPC CCPS; and (iii) Inter-Promoter
Transfers, will cumulatively result in a change in the shareholding of the Company pursuant to (i),
(i) and (iii) above, to the extent of 26% or more of the paid-up equity share capital of the Company.

In terms of paragraph 68 and paragraph 4 of the 2016 Directions and 2015 Directions, respectively,
the Company is required to submit this Application with the following documents which will be
submitted post completion of the Offer:

(a) information about the proposed directors /shareholders as per the annex to the RBI
Directions;

(b) sources of funds of the proposed shareholders acquiring the shares in the NBFC;

() declaration by the proposed directors / shareholders that they are not associated with any
unincorporated body that is accepting deposits;

(d) declaration by the proposed directors / shareholders that they are not associated with any
company, the application for Certificate of Registration (CoR) of which has been rejected
by the RBI; ‘

(e) declaration by the proposed directors / shareholders that there is no criminal case, including

for offence under section 138 of the Negotiable Instruments Act, 1881, against them; and
® banker’s report on the proposed directors / shareholders.
We request you to note that the Offer is proposed to be undertaken through the book building

process in terms of the SEBI ICDR Regulations, whereby eligible prospective bidders are
envisaged to bid for Equity Shares in the Offer. The Offer size, and consequently the change in the
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Company’s shareholding pursuant to the Pre-IPO Placement, if undertaken and the Offer, cannot
be determined at this stage, and shall be determined only at the time of allotment of the Equity
Shares. Accordingly, the identity of the proposed allottees or transferees, as the case may be, of
Equity Shares in the Offer and Pre-IPO Placement cannot be ascertained at the time of making this
Application. Therefore, in light of the Offer, we request you to note that, we will be unable to
submit information/documents pertaining to the prospective bidders sought in paragraph 3.2 (a),
(b) and (f) above in relation to the Offer. Further, the declarations pertaining to (c), (d) and (e)
above shall be provided at the relevant stage. The Company would be able to confirm the exact
percentage of such change in shareholding and details of allottees post completion of the Offer and
the Pre-IPO Placement, and undertakes to provide such information to the RBI within 15 days from
the date of allotment in the Offer on the relevant stock exchanges and the Pre-IPO Placement, if
undertaken.

Additionally, the details (i.e., shareholding prior to the transfer and post the transfer of Equity
Shares) pertaining to the Inter-Promoter Transfer is set out in Schedule II hereto. Request you to
please take the Inter-Promoter Transfer on record.

We would also want to intimate that, pursuant to the Board and Shareholders’ resolutions each
dated June 26, 2023, our Company has amended Clause III of the memorandum of association to
reflect an addition to the incidental and ancillary objects of the Company being, to transact with
associations/ agencies for sale of credits obtained pursuant to providing loans to persons, firms or
companies for buying energy efficient products to help them improve their standard of living. The
memorandum of association is attached as Schedule III hereto. '

We trust that the filing of the DRHP and the RHP in the manner set out hereinabove, and the public
announcement to be made in relation to the filing of the DRHP, shall satisfy the requirement in
respect of the public notice required to be issued at least thirty (30) days before effecting the
requirements prescribed under paragraph 69 of the 2016 Directions.

Sincerely,

For MUTHOOT MICROFIN LIMITED

S
“AC

Name: Neethu Ajay
Designation: Company Secretary & Chief Compliance Officer

Enclosed: As above



Schedule I

SHAREHOLDING PATTERN
Name of the Shareholder No ufEquify No of CCPS
shares
Thomas John Muthoot 35,44,831 Nil
Preethi John 15,13,904 Nil
Thomas George Muthoot 35,43,909 Nil
Nina George 15,14,826 Nil
Thomas Muthoot 35,56,959 Nil
Remy Thomas 15,01,776 Nil
Muthoot Fincorp Limited 8,45,44,263 Nil
Creation Investments 1,30,06,778 Nil
Greater Pacific Capital 100 2,33,60,260
ESOP Trust 34,68,511 Nil
ESOP Holders 6,41,392 Nil
Total 11,68,37,249 2,33,60,260




Schedule II

Inter-Promoter Transfer

Prior to Inter-Promoter

Transfer Transfer Post Inter-Promoter Transfer
Name of the Fl;lo Pf Equity' cebs .
Rfapekolfer Equity CCPS quity Shareholding Shareholding
Shareholding | Shareholding Shares post the Inter- | post the Inter-
transferred/ Promoter Promoter
acquired Transfer Transfer
Thomas John Muthoot 63,28,806 Nil -27,83,975 35,44,831 Nil
Preethi John 27,02,867 Nil -11,88,963 15,13,904 Nil
Thomas George
Muthoot 63,27,160 Nil -27,83,251 35,43,909 Nil
Nina George 27,04,513 Nil -11,89,687 15,14,826 Nil
Thomas Muthoot 63,50,459 Nil -27,93,500 35,56,959 Nil
Remy Thomas 26,81,214 Nil -11,79,438 15,01,776 Nil
Muthoot Fincorp
Limited 7,26,25,449 Nil | 1,19,18,814 8,45,44,263 Nil
Creation Investments 1,30,06,778 Nil Nil 1,30,06,778 Nil
Greater Pacific Capital 100 2,33,60,260 Nil 100 2,33,60,260
ESOP Trust 34,68,511 Nil Nil 34,68,511 Nil
ESOP Holders 6,41,392 Nil Nil 6,41,392 Nil
Total 11,68,37,249 2,33,60,260 0 11,68,37,249 2,33,60,260




Schedule IIT

THE COMPANIES ACT, 1956
THE COMPANY LIMTED BY SHARES
MEMORANDUM OF ASSOCIATION
OF
MUTHOOT MICROFIN LIMITED

L. The name of the company is MUTHOOT MICROFIN LIMITED. *
II. The Registered Office of the company will be situated in the State of Maharashtra.

III.  The objects for which the company is established are:

(A)MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION:**

1. To reduce poverty in India and promote financial inclusion of masses by carrying on the business of
providing microfinance services and catering to needs of a large number of underprivileged people
directly or indirectly, and thus to help them and their families out of poverty and improve their standard
of living by way of: '

(a) provisioning of credit to customers, including formal and informal self help groups, individuals and
associations, operation of micro leasing facilities, micro finance related hire purchase;

(b) providing credit for buying, selling and supplying industrial and agricultural inputs, livestock,
machinery and industrial raw materials to poor persons and to act as agent for any association for the
sale of such goods or livestock, encouragement of investment in cottage industries and income
generating project for poor persons;

(¢) mobilizing and providing financial and technical assistance and training to Microenterprises /Clients,
provision of loans to microfinance clients for home improvement and Consumer credits and to give
financial assistance to other Micro Finance Institutions in the form of Term Loan.

* At the Extra Ordinary General Meeting held on 29th October 2012, Clause I of the Memorandum of Association has been
altered to change the name of the Company from Panchratna Securities Limited to Muthoot Microfin Limited,

At the Extra Ordinary General Meeting held on 11th June 1994, Clause I of the Memorandum of Association has been
altered to change the name of the Company from Panchratna Stock & Investment Consultancy Services Limited to
Panchratna Securities Limited.

At the Extra Ordinary General Meeting held on 30th April 1994, Clause I of the Memorandum of Association has been
altered to change the name of the Company from Panchratna Stock & Investment Consultancy Services Private Limited to
Panchratna Stock & investment Consultancy Services Limited consequent to the conversion of the Company from Private
Limited to Public Limited.

**At the Extra Ordinary General Meeting held on 21si January 2013, the Main Object clause has been changed by replacing
the existing Clause III (4) with the new Clause III (A).




(B) OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN
OBJECTS:

2. To provide consultation for the management or manage the capital consisting of investment shares,
stocks, securities.

2A. To transact with associations/ agencies for sale of credits obtained pursuant to providing loans to
persons, firms or companies for buying energy efficient products to help them improve their standard
of living. ***

3. To lend and advance money to such persons, firms, or Companies and upon such terms and subjects to
such conditions as may seem expedient.

4. To carry on and transact every kind of guarantee and indemnity business and to undertake obligations
of every kind and description and also to undertake trusts of all kinds.

5. To lend money with or without security and to make advances upon, hold in trust, issue, buy, sell or
otherwise acquire or dispose of on commission or otherwise any of the securities or investments of the
kinds aforementioned or to act as agent for any of the above like purpose.

6. To give guarantee to do counter guarantee business, in particular guarantee the payment of any principal
moneys interest or their moneys secured by or payable under any debentures, bonds, mortgages, charges,
contracts, obligations and securities.

7. To provide and to deal in all kinds of financial documents like commercial paper Certificates of
Deposits, bills of exchange, hundies, 1.0.U.s, Promissory notes and other negotiable instruments
including bill discounting.

8. To act as trustee of any deed, constituting or securing any debentures, debenture stocks or other
securities, or obligations and to undertake and execute any other trust including Depository Trust and
also to undertake the office or exercise the power of executor, administrator, custodian and trustee
corporation and act as representatives of international and Indian Companies or Corporations and also -
International or Indian financial institutions.

9. To receive money on deposit at interest, securities and valuables of all kinds for fixed periods or for
custody and to lend money to such person on such terms and conditions as may be expedient and to
transact the guarantee business with customers of the Company or other persons or corporations having
dealings with the Company.. The Company shall not carry on the business of banking as defined by the
Banking Regulation Act, 1949, or any statutory modifications thereof, subject to the provisions of
Section 58A of the Companies Act, 1956.

10. To constitute any trusts with a view to issue of preferential deferred or any other special stocks,
securities, certificates or documents based on or representing any shares, stocks or other assets
appropriated for the purposes of any such trust.

11. To negotiate loans of every description, to discount or arrange and negotiate international export credits,
import credits, buyer and seller credits worldwide and to arrange finance for projects in India and abroad.

12. To negotiate loans, to draw, accept, endorse, discount, buy, sell and deal in bills of exchange, promissory
notes, bonds, debentures, coupons and other negotiable instruments and securities.

13.To give any guarantee or indemnity for the payment of money or the performance of any obligation or
undertaking.

*** Inserted at the Extra Ordinary General Meeting held on 26" June 2023.




14. To take part in the formation, supervision or control of the business or operations of any company having

similar objects or undertaking and for that purpose to act as an Issue House, Registrars and Share
Transfer Agents, Executors and Trustees, Financial Advisers or Financial Consultants or in any other,
capacity and to appoint and remunerate any Directors, Administrators or Accountants or other experts
or agents and to provide specialized services in Investor Relations relating to the above objects.

15. To borrow or raise money and secure and discharge any debt or obligation binding on the company in

such manner as may be thought fit, and in particular by mortgaging of the undertaking and all or any of
the immovable property (present or future) and the uncalled capital of the company, or by the creation
and issue, on such terms as may be thought expedient, of debentures or debenture stock, perpetual or
otherwise, or other securities of any description subject to the directives of Reserve Bank of India and
provisions of Sections 58A of the Companies Act, 1956.

16. To employ experts to investigate and examine into the condition, management, prospects, value,

character and circumstances of business concerns and undertakings and of any assets, property or rights.

17. To give guarantees and carry on and transact every kind of guarantee and counter guarantee business

18.

19.

20.

21.

22,

23,

24.

25.

and in particular to guarantee the payment of any principal moneys, interest or other moneys secured by
or payable under any debentures, bonds debenture stocks, mortgages, charges, contracts, obligations and
securities and the payment of dividends and the repayment of the capital of stocks and shares.

To purchase, take on lease or in exchange, hire and otherwise however acquire any immovable or
movable property, patents, licenses, rights and privileges which the company may think necessary or
convenient for the purpose of its business and in particular any land, tenements, buildings and easements
and to pay for same either in cash or in shares or securities and to sell, let, lease or under lease or
otherwise dispose of or grant rights over any immovable property belonging to the company. Nothing
herein contained shall authorised the company to deal in immovable properties.

To purchase or otherwise acquire, erect, maintain or reconstruct any buildings, offices and other things
found necessary or convenient for the purpose of the Company.

To undertake and execute any trusts and also to undertake and execute the offices of Executor of the
will of any deceased persons, Administrators of any deceased persons, trustee for debenture holders or
debenture stock holders of any company and to appoint trustees to hold securities on behalf and to,
protect the interest of the Company.

To obtain any provisional order of Act of the Government for enabling the Company to carry any of its
objects into effect or for effecting any modification of the Company's constitution. '

To open current or other accounts with any banks or merchants, to pay money into and draw money
from such accounts.

To amalgamate enter into partnership or make any arrangement for sharing profits, union of interest, co-
operation, joint ventures or reciprocal concession or for limiting competition, with any individual,
persons or company carrying on or engaged in or about to carry on or engage in any business or
transaction which the company is authorised to carry on or engage in or which can be carried on in
conjunction therewith.

To enter into any arrangements with any government or authorities that may seem conductive to the
attainment of the Company's objects or any of them and to obtain from any such government or authority
any rights, privileges, licenses and concessions which the Company may consider necessary or desirable
to obtain, and to carry out, exercise, use or comply with any such arrangement, rights, privileges or
concessions. :

To distribute any of the Company's property among the members in specie subject to provisions of the




Companies Act, 1956 in the event of winding up, subject to the provisions of Companies Act, 1956.

26. To form, promote, subsidise, organise and assist or aid in forming, promoting, subsidising, organising
or aiding Companies or partnerships of all kinds having similar objects for the purposes of acquiring
and undertaking any property and liabilities of this Company, or advancing directly or indirectly the
objects thereof, or for any other purpose which the Company may think expedient.

27.To acquire, purchase, take and/or amalgamate business of Companies having similar objects which
under the existing circumstances, from time to time any conveniently or advantageously be combined
with the business of the Company, to amalgamate with Companies whose business are so acquired,
purchased or taken over and/or to enter into agreements with the object of acquisition of such
undertaking and/or business.

28.To acquire and hold by way of investment or resell and let on hire, purchase, lease, rent any metal,
bullion, gold, silver, silver articles, diamonds, precious stones, ornaments and jewellery and paintings
and coins and manuscripts and objects of art and to pay for same either in cash or otherwise.

29. To invest the surplus funds of the Company from time to time in Government Securities or in securities
as may from time to time be determined by the Directors and from time to time to sell or vary all such
investments and to execute all assignments, transfers, receipts and documents that may be necessary in
that behalf.

30. To provide for the welfare of the employees or ex-employees of the Company and wives, widows and
families or the dependents of such persons by grant of money pensions, allowances bonus or other
payments or by creating and from time to time subscribing or contributing to provident funds
institutions, trusts, and by providing or subscribing towards medical or other attendance and other
assistance as the Company shall think fit and to subscribe to or to contribute or otherwise assist to
charitable, benevolent, national and/or other institutions of objects.

31.To transact or carry on all kinds of agency business and in particular in relation to the investment of
money, the sale of property and the collection and receipts of money.

32. To procure the registration, incorporation or recognition of the Company under the laws or regulations
of any other country and to do all acts necessary for carrying on any business or activity of the Company
in any foreign Country.

33.To pay all costs, charges and expenses incurred or sustained in or about the promotion, incorporation
and establishment of the Company or which the Company shall consider to be preliminary out of the
- funds of the Company.

34. To refer to or agree to refer any claims, demand, dispute or any other question by or against the Company
or in which the Company is interested or concerned and whether between the Company and the member
or members or his representatives or between the Company and third parties, to arbitration and to
observe and perform and to do all acts, matters and things to carry out or enforce the awards.

35. To apply for promote and obtain any statue, order, regulation or other authorisation or enactment and to
oppose any bills, proceedings or applications which may seem calculated directly or indirectly to
prejudice the Company's interests.

36.To sell, dispose of, or transfer the business, property and undertakings of the Company or any part
thereof for any consideration which the Company may seem fit to accept.

37.To aid financially in India or elsewhere all or any one or more of the following business namely, buying,
selling, dealing in, letting on hire purchase or easy payment system of household or office furniture and
domestic or business appliances, installation fittings, machinery and wagons, cycles, bicycles, carriages,




38.

39,

40.

41.

42.

43.

44,

45

46.

coaches and all other vehicles of all kinds, agricultural implements, utensils, appliances and similar
articles as the Company may think fit.

To procure the incorporation, registration or other recognition of the Company in any country, state or
place and to establish and regulate agencies for the purpose of the Company's business and to apply or
join in applying to any Parliament, local Government, municipal or other authority or body, Indian or
foreign for any acts of Parliament, laws, decrees, concessions, orders, rights or privileges that may seem
conducive to the Company's objects or any of them and to oppose any proceedings or application which
may seem calculated directly to prejudice the Company's interest.

To act as administrators or managers of any investment trusts or funds including any growth funds,
income or capital funds, taxable or tax exempt funds, provident pension gratuity and superannuation
funds, charitable funds, unit trusts, or consortium, to act as trustees for bond holders, debenture holders
and for other purposes herein.

To carry on and undertake the business of equipment leasing, to give on lease or on leave and license
basis, or in any other manner and carry on all other operations incidental thereto of all types of
equipments, property and assets including all kinds of goods, articles or things including vehicles, ships,
travellers vessels, aircraft, aeroplanes, flying machines, office, equipment, computers, satellites and any
other capital equipment, and whether movable or immovable.

To carry on the business of promotion, organising, procuring incorporation of and giving financial or
other assistance in India or abroad independently or in association with any person, Government or any
other agencies whether incorporated or not, for any business of the Company.

To manage land, buildings and other property both movable and immovable belonging to the Company
and to collect rents and income and to supply to tenants, users and occupiers, attendants, servants,
waiting rooms, reading rooms and other conveniences and other services as may be necessary.

To develop, and turn into account any land acquired by the company or in which it is interested and in
particular by laying on and preparing the same for building purposes, constructing, altering, pulling
down, decorating, maintaining, fitting and improving buildings and letting building on lease and by
advancing money to and entering into contracts and arrangements with and of all kinds of builders and
other.

To apply for, promote and obtain any order, directive, instructions, regulations, ordinance or other
authorisation or enactment of the Central or any state Government or any other authority for enabling
the Company to pursue any of its obj ects, or for effecting any modification or change in any of the
Company’s business or constitutions; and to oppose any bills, proceedings or applications which may
seem to prejudice the Company's business or interests. '

. To acquire and hold or more memberships in stock/security exchanges, trade associations, commodity

exchanges, clearing houses or association or otherwise in India or any part of the world, to secure
membership privileges therefrom and to acquire and hold membership in any association of bankers,
merchant bankers, insurance companies, brokers, security dealers, or commodity dealers or any other
association, membership of which will or is likely in any way to facilitate the conduct of the Company's
business.

To carry on the business in any of the objects specified above, whether within or outside India and
whether by itself or by forming any subsidiary wholly by itself or along with other/others in India or
anywhere in the world.




(C) OTHER OBJECTS:
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48.

49.
50.
51.

52,

33,

54.
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56.

57.

To form, promote, subsidise, organise, assist, maintain and conduct or aid in forming, promoting,
subsidising, organising, assisting, maintaining research laboratories, experimental workshops or
conducting studies research, tests and experiments on scientific technical, economic, commercial or any
other subject and undertake all types of technical, economic and financial investigations with any
institutions, university, company, partnership firm or person of persons undertaking or conducting such
research, study, and provide, subside, endow, assist, laboratories, workshops, libraries, meetings,
lectures and conferences and by providing for the remuneration of professors or teachers on any subj
ect, and by providing for the remuneration of professors or teachers on any subj ect, scholarships, prizes
and grants to students or otherwise and generally to encourage, promote and reward studies, researches,
investigations, experiments, tests, and inventions of any kind that may be considered to assist any of the
business of the Company.

To provide information and guidance on governmental policies and regulations and to assist in obtaining
various consents, approvals, from Government or other authorities or agencies which may be required
for establishing an undertaking or in its diversification, expansion.

To study and advise Governments in formulating incentive schemes to attract industries, investments.
To advise Governments or any other body or persons for setting up industrial estates.

To undertake, carryout, promote and sponsor any activity for publication of any books literature,
newspapers, or for organising lectures, conferences for giving merit awards, scholarships, loans or any
other assistance to institutes, deserving students or academic pursuits or researchers and for establishing,
conducting, assisting any institutions, fund, trust.

To acquire, lease or let sophisticated office machineries such as computers, tabulators, equipments,
addressing machines and other office equipments and leasing or lending such equipments for providing
services of these machines to various clients.

To carry on the business of hotel keepers, lodging houses and restaurant keepers, cafe, tavern, beer
house and refreshment room keepers, licenced victuallers, wine beer and spirit merchants, brewers,
malsters, distillers, purveyors, caterers, manufacturers and dealers in sweets, toffees, chocolates and
biscuits of all kinds and the business of bakers and ice manufacturers.

To carry on the business as proprietors and hires of motors and other vehicles, including taxi caterers
for public amusement, hairdressers, perfumers, chemists, proprietors of clubs, baths, dressing rooms,
laundries, reading writing, newspaper and smoking rooms, libraries places or amusements, recreation,
sports, entertainment and instruments of all kinds, departmental stores, agents for railway, shipping and
airplane companies and carriers, theatrical and opera box office proprietors, insurance agents and any
other business which can be conveniently carried on in connection therewith.

To carry on the business of travel agency and to act as tourist agents and contractors and to facilitate
travelling and provide for tourists and travellers or promote the provisions of conveniences of all kinds.

To carry on the business of proprietors and publishers of newspaper, journals, magazines, books and
other literary works and undertakings.

To finance industrial Enterprises and to provide venture capital, seed capital, loan capital and to
participate in equity/preference/deferred/participating share capital, mortgaged backed securities or
bonds, or to give guarantees on behalf of the Company in the matter and to promote companies engaged
in Industrial and Trading business.
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67.

68.

69.

To carry on all or any of the business of printers, stationers, lithographers, typefounders, stereo-typers,
photographic printers, photolighographers, chromolithographers, engravers, diesinkers, book-binders,
designers, draughtsman, paper and book sellers, publishers, advertising agents, engineers and dealers.

To carry on the business as timber merchants, saw mills propritors, furnishers and buy, sell grow,
prepare for market, manipulate, import, export and deal in timber of all kinds and to manufacture and
deal in articles, furniture of all kinds.

To carry on the business of exporters and importers, function as an export house and deal in all varieties
of commodities and for this purpose to also engage in ancillary services such as shipping, forwarding,
road transport, inland transport.

To carry on all or any of the business of manufacturers of and dealers in organic inorganic chemicals,
petrochemicals, fertilizers, manures, pesticides, calcium carbide, ethylalcohol, coaltar, ointments,
essences, acids, toilet requisites, soaps, detergents, cosmetics, perfumes, dyes, paints, colours, pigments,
varnishers, inks, explosives, ammunition, fuels, oils, greases lubricants.

To carry on all or any of the business of manufacturing, processing and dealing in iron and steel, ferro
alloys, special steels, aluminium, copper, lead, zinc and dealing in industrial machinery, boilers, internal
combustion engines, ball, roller and tapered bearings, tubes, cables, wires, pipers, cookers, printing
machinery and textile machinery and their components and accessories.

To carry on all or any of the business of makers of and dealers in scientific and industrial instruments
of all kinds for indicating, recording, controlling, measuring and timing machine tools, precision tools,
surgical instruments and appliances and artificial limbs, dental and optical equipment and goods,

‘anatomical, orthopaedic and surgical appliances of all kinds and providers of all requisites for hospital,

patients and invalids.

To carry on and undertake business, undertaking, transaction, or operation commonly carried on or
undertaken by financiers.

To organize information cell and Data Bank relating to industrial, agricultural and other economic
activities and to provide information for the development of industries to entrepreneurs.

To carry on the business of advertising contractors and agents to acquire and dispose of advertising
time, space or opportunities in any media, to undertake advertising and promotional campaigns of every
nature to acquire and provide promotional requisites.

To carry on the business in and to own, buy, sell, possess, develop, construct, demolish, rebuild,
renovate, divide, subdivide, repair, maintain, let out, hire, rent, lease, pledge, mortgage or otherwise
deal in land, building, appartments and other immovable properties and to promote industrial estates,
formation of Co-operative housing societies, companies, trusts or other associations and to .provide
accommodations for residence and business of all types or for any other purpose.

To carry on the business of owing, furnishing, letting, leasing, leasing executive cabins, conferences
facilities and rendering various services, telephone services, executive centres, secretarial services,
travel services and other facilities to executives.

To produce, manufacture, treat, process, refine, import, export, purchase, sell, and generally to deal in,
and to act as brokers, agents, stockists, distributors and suppliers of all kinds of cement whether
ordinary, white coloured, portland, pozzolana, alumina, blast furnaces, silica or otherwise, cement
products of any description, such as pipes, poles, slabs, asbestos sheets, blocks, tiles, garden-wares, and
otherwise, and articles, things, compounds and preparations connected with the aforesaid products and
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in connection therewith to take on lease or acquire, erect, construct, establish, work, operate and
maintain cement factories, quarries, mines, workshops and other works.

To set up factories and deal in the crushing and marketing of various minerals, e.g. red oxide, oches,
siennas, barytes, calcite, gypsum, lime stone, china clay, soapstone, quartz and silica, etc. by taking on
lease or otherwise various mines and putting up machinery for pulverizing the various minerals.

To carry on business, buyers, sellers, and manufacturer, all or any of the building material inclusive of
lime, lime stone, related products, ceramic products, bricks, tiles, cement, badarpur, pipes, pre-
fabricating paving, lining roofing materials, iron, coal, and coal burns and to buy, sell, manufacture,
prepare, mix, formulate and deal in stones, limes, clays, cement, bricks, pozzolanes and all kinds of
materials and chemicals.

To obtain, lease and sub-lease, mining leases, prospecting licences and quarry leases, bricklins leases
from any government or party for purpose of exploiting major or minor mineral rules or any other rules
in force in any area.

To open, develop, dig, explore, prospect for minerals and open pits, mines both open cast and
underground and to do all the business carried on by quarries.

To act as consultant in respect of lime, lime stone, ceramics, bricks, cement and other building materials.

To carry on all or any of the business of manufacturers of and dealers in cement, lime, plasters, ceramic,
sanitary fittings, asbestos sheets, chinaware, whitening clay, gravel, sand, minerals, earth, coke, fuel and
stone and builders requisites and conveniences of all kinds.

To enter into agreement, contract or, undertake or otherwise arrange for receiving, mailing or
forwarding any circulars, notices, reports, brochures, materials, articles and things belonging to any
other company or person or persons by means of delivery hand or otherwise.

To trade manufacture, import or deal in and/or undertake process in gold, silver, diamonds, rough
diamonds, precious and semi precious stones and to export jewellery made out of it such other articles
and goods and to establish factories to manufacture cut, cleave, polish set or otherwise prepare for the
market of such rough diamonds, precious and semi precious stones or metals either as principals, agents,
brokers or otherwise and to carry on all or any of the business of goldsmiths, importers, exporters,
manufacturers or traders of all kinds of diamonds, precious and semi precious stones and metals bullion
gold, ornaments, jewellery, silver, utensils.

To manufacture, import or export jewelleries of gold, platinum, silver, brass, nickel, copper, aluminium,
zinc and allied metals, plain or stones set with such as diamonds, pearls real, cultured or imitation,
precious and semi-precious stones, cubic ziroconia or similar other types of man made gems synthetic,
imitation, crystal and glass stones and beads and other shapes.

To electroplate, to refine, thodium plate, with metals such as gold, platinum rhodium silver, nickel,
brass, copper, zinc and allied metals.

To manufacture, import, export, gold filled gold overlayed silver overlayed silver filled silver overlayed
jewelleries and costume jewelleries, watch cases watch straps and gift items of any specifications such
as key chains, man's cuflinks, belts, tie clips, buttons, ladies belts and handbags.

To import, manufacture, export gem and jewellery geological instruments and tools and watch making
machinery and tools, gold, rodium, silver and all non-precious metals electroplating and filling and
overlying, wax casting, die casting, engraving, enginturning, epoxing, etching enamelling, lost wax
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burning ovens and allied machineries and jewellery tools and machinery.

82. To carry on the business as goldsmiths, silversmiths, jewelers, gems merchants, importers and exporters
of bullion, dealers in gold, platinum, silver, and metals of every description and to deal in all such other
articles, goods and things as the Company may consider capable of being conveniently in relation to its
business and any other trade or business whatsoever which can, in the opinion of Company, be
advantageously or conveniently carried on by the Company by way of extension of or in connection
with any such business aforesaid or is calculated directly or indirectly to develop any branch of the
Company’s business or to increase the value of or turn to account any of the Company's assets, property,
rights.

83. To buy, import, manufacture, sell and export rough and cut and polished diamonds, precious and semi-
precious stones and pearls of every description and type whatsoever.

84. To carry on the business of jewellery and watches and clocks including watch and clock making.

85. To mine rough diamonds, precious and semi-precious stones, to manufacture man made, synthetic,
created and imitation and plastic stone.

86. To give advise on or to offer, give, take, circulate and/or otherwise organise, accept or implement any
takeover bids, mergers, amalgamations, acquisitions, diversifications, rehabilitation or restructuring of
any business, concern, undertaking, Company, body corporate, partnership firm or any other association
of persons whether incorporated or not, by acquisition of shares or assets and liabilities, and whether as
a going concern or as a part of the concern or otherwise as may be required having regard to business
exigencies; and to promote or procure incorporation formation or setting up of concerns and
undertakings whether as company, body corporate, partnership or any other association of persons for
engaging in any industrial, commercial or business activities.

87. To aid financially, and transact all kinds of agency and contract business and represent importers and
exporters in the Union of India or elsewhere.

IV.  The Liability of the members is Limited.

V. The Authorised Share Capital of the Company is Rs. 250,00,00,000/- (Rupees Two Hundred and Fifty
Crores only) divided into 20,00,00,000 (Twenty Crores) Equity Shares of Rs. 10/- (Rupees Ten) each and
5,00,00,000 (Five Crores) Compulsorily Convertible Preference Shares of Rs.10/- (Rupees Ten) each, with
power to increase or reduce the capital, to divide the shares in the capital for the time being into several
classes as permitted by the Companies Act, 2013, ****

wkk* At the 31st Annual General Meeting held on 14th June 2023, the Authirised Share Capital has increased from ¥ 200,00,00,000/-
Comprising of 15,00,00,000 equity shares of Rs. 10/- each and 5,00,00,000 Compulsorily Convertible Preference Shares of Rs. 10/-
each to I 250,00,00,000/- comprising of 20,00,00,000 Equity Shares of Rs. 10/- each and 5,00,00,000 Compulsorily Convertible
Preference Shares of Rs.10/- each.

At the Extra Ordinary General Meeting held on 16th November 2016, the Authirised Share Capital has increased from ¥
150,00,00,000/- Comprising of 15,00,00,000 equity shares of Rs. 10/- each to ¥ 200,00,00,000/- comprising of 15,00,00,000 Equity
Shares of Rs. 10/- each and 5,00,00,000 Compulsorily Convertible Preference Shares of Rs.10/- each.

At the Extra Ordinary General Meeting held on 01st June 2016, the Authirised Share Capital has increased from ¥ 75,00,00,000/-
Comprising of 7,50,00,000 equity shares of Rs. 10/- each to ¥ 150,00,00,000/- comprising of 15,00,00,000 Equity Shares of Rs. 10/-

each.

At the Extra Ordinary General Meeting held on 23rd December 2015, the Authirised Share Capital has increased from ¥
50,00,00,000/- Comprising of 3,00,00,000 equity shares of Rs. 10/- each to ¥ 75,00,00,000/- Comprising of 7,50,00,000 equity shares




of Rs. 10/- each.

At the Extra Ordinary General Meeting held on 25th March 2015, the Authirised Share Capital has increased from < 10,00,00,000/-
Comprising of 1,00,00,000 equity shares of Rs. 10/- each to ¥ 50,00,00,000/- Comprising of 5,00,00,000 equity shares of Rs. 10/-

each.

At the 20th Annual General Meeting held on 30th June 2012, the Authirised Share Capital has increased from ¥ 3,50, 00,000/-
Comprising of 35,00,000 equity shares of Rs. 10/- each to % 10,00,00,000/- Comprising of 1,00,00,000 equity shares of Rs. 10/- each.

At the Extra Ordinary General Meeting held on 22nd December 1994, the Authirised Share Capital has increased from I
1,00,00,000/- Comprising of 10,00,000 equity shares of Rs. 10/- each to % 3,5 0,00,000/- Comprising of 35,00,000 equity shares of
Rs. 10/- each.

At the Extra Ordinary General Meeting held on 28th November 1994, the Authirised Share Capital has increased from < 25,00,000/-
Comprising of 2,50,000 equity shares of Rs. 10/~ each to % 1,00,00,000/- Comprising of 10,00,000 equity shares of Rs. 10/- each.

At the Extra Ordinary General Meeting held on 14th July 1994, the Authirised Share Capital has increased from I 5,00,000/-
Comprising of 50,000 equity shares of Rs. 10/- each to ¥ 25,00,000/- Comprising of 2,50,000 equity shares of Rs. 10/- each.




VI.  We, the several persons, whose name addresses and occupations are subscribed here under, 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 capital of the Company set opposite our respective names.

Name, address, description and occupation of
~each subscriber

Number of
Equity Shares
taken by each

Subscriber

Signature of
Subscriber

Signature of Witness and his
name, address description
and occupation

1)
DIVYESH PRAVINCHANDRA SHAH S/0.
PRAVINCHANDRA R.SHAH 2, LALIT

BHAVAN, C.D.BARFIWALA MARG,

ANDHERI (WEST), BOMBAY 400 058.
BUSINESS
2) RAJIT PRAVINCHANDRA SHAH S/O.
PRAVINCHANDRA R.SHAH

2, LALIT BHAVAN,
C.D.BARFIWALA MARG,

ANDHERI (WEST), BOMBAY 400 058.
BUSINESS

3) AMRISH R. DAFTARY,
S/0. RAMESHCHANDRA P. DAFTARY,

A/3, RIDGE APARTMENTS, 18, RIDGE
ROAD, BOMBAY 400 006.

BUSINESS

MEHUL SURESHBHAI SANGHAVI,
S/O.SURESHBHAI G.SANGHAVI, A-204,
SHYAM KUTIR,

132, AZAD ROAD, VIIE PARLE (EAST),
BOMBAY 400 057 BUSINESS

4)

Total c/f

10
(Ten)

10
(Ten)

10

(Ten)

10

(Ten)

40

(Forty Only)

Sd/-

Sd/-

Sd/-

WITNESS TO ALL
Sd/-

VISHWAS.K.BAVISI
S/O. KHUSHALCHAND
B.BAVISL 2™ FLR..
BOWEN CHURCH BLDG,
APPOLO BUNDER,
COLABA, BOMBAY 400 039

BUSINESS

Place: Bombay
Dated: 28t October, 1994.
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