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Unit 1201, Brigade, International Financial 

Center, 12th Floor, Building No. 14-A, GIFT 
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Dear Sir/Madam, 

Sub: Submission of information pursuant to Regulation 54 (3) of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

In compliance with Regulation 54 (3) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, we are herewith submitting the 

statement of security cover as on December 31, 2025, along with the certificate from the statutory 

auditors thereon. 

Thank You, 

For Muthoot Finance Limited 

Rajesh A 
Company Secretary 

ICSI Membership No. FCS 7106 

The Muthoot Group 
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Independent Auditors' Certificate on maintenance of security cover and compliance with 
covenants as per terms of debenture trust deeds for secured listed non-convertible debt 

securities as at December 31, 2025 

The Board of Directors 
Muthoot Finance Limited 
Kochi 

1. This Certificate is issued as per the request dated February 10, 2026 from the Muthoot Finance 
Limited, Kochi ~CIN: L65910KL1997PLC011300 ("the Company") requesting us to certify 
whether the Company has maintained security cover and has complied with all covenants as per 
respective debenture trust deeds of secured listed non-convertible debt securities outstanding 
as at December 31, 2025. The accompanying statement contains details of security cover for 
secured listed non-convertible debt securities issued by the Company as at December 31, 2025 
("the Statement"). The Certificate is issued to the Board of Directors of the Company as per the 
requirement of Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, ("the SEBI 
Regulations") for the purpose of submission to Stock Exchanges and IDBI Trusteeship Services 
Limited ("the Debenture Trustee") to ensure compliance with the SEBI Regulations and SEBI 
Circular reference SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated May 19, 2022 in 
respect of secured listed non-convertible debt securities issued by the Company vide various 
prospectus/disclosure documents and outstanding as at December 31, 2025. 

Management's Responsibility 

2. The Management of the Company is responsible for the preparation of the accompanying 
statement containing details of security cover for secured listed non-convertible debt securities 
and ensuring compliances with all related covenants as per respective debenture trust deeds in 
respect of secured listed non-convertible debt securities. The Management is also responsible 
for ensuring the compliance of rules, regulations and circulars under the applicable law including 
those prescribed by the SEBI, Ministry of Corporate Affairs (MCA) and provisions of the 
Companies Act, 2013. This responsibility also includes the design, implementation and 
maintenance of internal control relevant to compliance of such regulations. 
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Auditors' Responsibility 

3. Pursuant to the requirements of the Company as stated above, it is our responsibility to 
provide a 

i. reasonable assurance on whether security cover for secured listed non- convertible debt 
securities as at December 31, 2025 as stated in the accompanying statement is 
adequate in accordance with the terms of the respective debenture trust deeds. 

ii. Limited assurance and conclude as to whether the Company have complied with all 
covenants as per respective debenture trust deeds in respect of secured listed non- 
convertible debt securities outstanding as at December 31, 2025 We have accordingly 
not verified compliance with other requirements under the applicable laws including 
those prescribed by the SEBI, MCA and provisions of the Companies Act, 2013. 
Accordingly, we do not express such an opinion. 

4. For this purpose, we have performed the following audit procedures. We have: 
» Verified the unaudited standalone financial statements, books of account and other relevant 

records maintained by the Company as at December 31, 2025, besides the respective 
debenture trust deeds. 

¢ Relied on the management representations including confirmation by management 
regarding compliance with covenants relating to submissions and information to be given to 
the Debenture Trustee as per the terms and regarding compliance with provisions and 
disclosure requirements of various SEBI Regulations relating to the debenture issue. 

* Relied on the confirmation from management that there has not been any breach of 
covenants or terms of the issue by the Company which have been reported by the Debenture 
Trustee during the period ended December 31, 2025, 

5. The procedures performed in a limited assurance engagement vary in nature and timing from, 
and are less in extent than for, a reasonable assurance engagement and consequently, the level 
of assurance obtained in a limited assurance engagement is substantially lower than the 
assurance that would have been obtained had a reasonable assurance engagement been 
performed. 

6. We have conducted our examination of the information in accordance with the Guidance Note 
on Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants 
of India (ICAI). The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the ICAI. 

7. We have complied with the relevant applicable requirements of the Standard on Quality Co 
(SQC).1, Quality Control for Firms that Perform Audits and Reviews of Historical Financi 
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Information and Other Assurance and Related Services Engagements to the extent applicable 
to this assignment issued by the ICAL. 

Opinion 

8. Based on our examination of the unaudited standalone financial statements, books of account 
and other records as at December 31, 2025, the debenture trust deeds and on the basis of 
information and explanations given to us — 

 We are of the opinion that the security cover as per the terms of the debenture trust 
deeds for secured listed non-convertible debt securities as at December 31 , 2025 as 
stated in the accompanying statement (Annexure A) is adequate in accordance with the 
terms of the respective debenture trust deeds. 

«  Nothing has come to our attention that causes us to believe that the Company has not 
complied with the general covenants and financial covenants as stated in the respective 
debenture trust deeds in respect of the secured listed non-convertible debt securities as 
at December 31, 2025. 

Restriction on Use 

9. This Certificate addressed to and provided to the Board of Directors of the Company is solely for 
the purpose of submission to the Stock Exchanges and IDBI Trusteeship Services Limited and 
should not be used by any other person or for any other purpose. Accordingly, we do not accept 
or assume any liability or any duty of care or for any other purpose or to any other person to 
whom this Certificate is shown or into whose hands it may come without our prior consent in 
writing. 

For Krishnamoorthy & Krishnamoorthy ForP SDY & Associates 

Chartered Accountants Chartered Accountants 

Firm Registration No.001488S Firm Registration No. 0106258~ \gus it o irmRegistration / = 

Vs e 
R Veflib;;l Sreenivasan P R 
Partner Partner 

Membership No: 202632 Membership No: 213413 

UDIN: 26202632URPQBS3516 UDIN: 26213413YWWZYH8319 

Place: Kochi Place: Kochi 

Date: 12.02.2026 Date: 12.02.2026 
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