
 
 

 
 
 

 

 

  Ref: SEC/MFL/SE/2025/6357                                                                          November 13, 2025 

 

  Dear Sir/Madam,  

Sub: Disclosure under Regulation 33 read with Schedule III, Regulation 52 and other applicable regulations 

of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the “Listing Regulations”)  

 

Re: Muthoot Finance Limited – Unaudited standalone and consolidated financial results for the quarter 

ended September 30, 2025. 

 

The Company’s Board of Directors at their meeting held on November 13, 2025, have approved the unaudited 

standalone and consolidated financial results for the quarter ended September 30, 2025. 

 

We herewith enclose the unaudited standalone and consolidated financial results along with the Limited Review 

Report for the quarter ended September 30, 2025, as required under the applicable regulations of the Securities 

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

 

Thank You, 

  

For Muthoot Finance Limited 

 

 

 

 

Rajesh A 

Company Secretary  

ICSI Membership No. FCS 7106 
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Independent Auditors' Limited Review Report on Unaudited Standalqne Financial Results _o.f 

Muthoot Finance Limited for the quarter and half year ended September 30, 2025 pursuant to the 

Regulation 33 and 52 of the Securities ~nd Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended). 

To the Boar~ of Directors of Muthoot Finance Limited, 

1. We have jointly reviewed the accompanying U11audited Standalone Financial Res~lts of Muthoot • 

Finance Limited (the "Company") for the quarter endeq September 30, 2025 and the year to date . ~ . . 

results for the period April 01, 2026 to September 30, 2025, which are· -included in the 

accompanying Statement of Unaudited Standalone Financial Results for the quarter and half 

year ended September 30, 2025 (the "Statement") being submitted by the Company pursuant to 

the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"), including 

relevant circulars issued by the SEBI from time to time. • 

. . 
2. This statement, which is the responsibility of the Compan_y's Management and approved by the 

Board of Directors, has been prepared in aqcordance with the recognit!on and measurement 

principles laid down In Indian Accou_nting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
. . 

prescribed under Section 133 of the Companies Act, 2013, rea_d with relevant rules is~ued 

thereund!3r, the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) 

from time to time ("RBI Guidelines"), other ac·counting principles generally accepted in l_ndia and 
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and that it has been prepared in accordance with the relevant prudential norms issued by the 

RBI in respect of _Income . recogi;iition, assets classification,. provisioning and other related 

matters, to the extent those are not inconsistent with the Indian Accounting Standards prescribe~ 

under section 133 of the Act. Our responsibility is to issue a report on the Statement based on 

our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
I 

Engagements (SRE) 2410 "Review of Interim Financial Information Performed by th_e 

Independent Auditor of the Entity', issued by the Institute· of Chartered Accountants of India 

("ICAI''). Thi.s standard requires that we plan and perform the· review to obtain moderate 

assurance as to whether the statements are free of material misstatement. A review is limited 

primarily. to inquiries of the company's personnel and analytical and other review procedures 

applied to financial data and thus provides less assurance than.an audit. We have not performed­

an audit and accordingly,_ we do not e~press an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us tq 

. . . 
believe that the-accompanying Statement has-not been prepared in accordance with recognition 

and measurement principles laid down in Ind AS 34, prescribed under Section 133 of the 

Companies Act, ~013, read with the relevant Rules issued thereunder, the RBI Guidelines and 

other accounting principles generally accepted in India, ~nd has not disclosed the information • 

required to be disdos~d in accordance•with the requirements of Regulation 33 and Regulation 

52 of the Listing Regulations, inciudin_g the m~nner in which it is to be disciosed, or that it contains 

any material misstatement, or that it has not 'been prepared in accordance with the relevant 
. . 

prudential norms issued by the Reserve Bank of 'India (RBI) in resp --- nition, 
. . 

. . 
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asset classification, provisioning and oth~r related matters, to the extent those are not 

inconsistent with the ln~ian Accounting Standards prescribed under ·section 133 of the 

Companies Act, 2013. 

For Krishnamo?rthy & Krishriamoorth_y 

Chartered Accountants 

Firm Registration No.001488S 

\J 
R. Venugopal 

Partner 

-Membership No: 202632 

UDIN: 25202632BMIMNP9233 • 

Place: Kochi 

Date: November 13, 2025 

For P S D Y & Associates 

Chartered Accountants 

ion No. 010625S 

Partner 

Menibe·rship No: 213413 

UDIN: 25213413BMOXCE2902 

Place: Kochi 

Date: November 13, 2025 

- ,.. 
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MUTHOOT FINANCE LIMITED 
Registered and Corporate Office: NH Bypass, Palarivattom, Kochi-682028, Kerala; India 

ClN: L65910KL1997PLC011300 
Ph. No. : 0484 4804000, 2394712, Website: www.muthootfinanc,e.com 

Email : mails@muthootgroup.com • 

Statement of Un,udited St,nd,tone Financial Results for the Quarter and Half Year ended September 30, 2025 

Quarter ended Half Year ended 

P;,ticulars September 30, 2025 Jun 30, 2025 September 30, 2024 September 30, 2025 September 30, 2024 

(Unaudited} (Unaudited) (Unaudited} (Unaudited) (Unaudited\ 

Revenue from operations 
(i) Interest income 63,043.66 55,923.33 40,685.03 118,966.99 77,244.86 

(ii) Dividend income 0.04 7.92 40.30 7.96 40.30 

(iii) Nel gain on fair value changes 727.36 665.75 167.74 1,393.11 380.42 

(iv) Sale of services 65.48 20.45 19.03 85.93 39.50 

M Service charges 485.88 415.72 262.34 901.60 507.24 

Total Revenue from operations 64,322.42 57,033.17 41,174.44 121,355.59 78,21232 

Other Income 285.89 166.85 87.82 452.74 150.92 

Total Income (I + II) 64,608.31 57,200.02 41,262.26 121,808.33 78,363.24 

Expenses 
(i) Finance costs 23,126.36 21,191.44 15,504.65 44,317.80 29,015.94 

{ii) Impairment on financial instruments 1,140.79 432.52 2,070.09 1.573.31 4,305.90 

(i.ii) Employee benefits expenses 5,209.97 5,031.09 3,839.05 "I0,241 .06 7,671.47 

Depreciation~ amortization and impairment 256.73 235.61 160.15 492.34 342.42 
(iv) 
(v) Other expenses 3,360.07 2,854.44 2,608.68 6,214.51 5,030.90 

Total Expenses (IV) 33,093 .. 92 29,745.10 24,182.62 62,839.02 46,366.63 

Profit before tax (Ill- JV) 31,514.39 27,454.92 17,079.64 58,9.69.31 31,996.61 

Tax Expense: 
(l )°Currenttax 7,839. 13 7,225.62 4,542.50 15,064.75 8,739.35 

(2) Deferred rax 170.23 (233.69) 53.33 (63.46) (13.12) 

(3) Taxes relating to prior years 53.33 (27.61) 53.33 (27.88) 

Profit for the period (V-Vl) 23,451.70 20,462.99 12,!ill.42 43,914.69 23,298.26 

Other Comprehensive Income 

A) (i) Items that will not be reclassified to profit or loss: 
- Remeasurements of defined benefi t ~Jans (110.29) (9.50) (34.97) (119.79) (18.50) 

• Fair value changes on equity instruments (3.27) 148.67 _ (88.62) 145.40 (84.84) 
throu~h Other Comprehensive lncome 
•Changes in value of forward element of 34.94 150.66 868.66 185.60 607.95 
fonvard contract 
(ii) Income tax relating to items that will not be 

19.78 (72.94) (187.52) (53.16) (127.00) 
reclassified to profit or loss . 

Subtotal (A) (58.84) 216.89 557.55 158.05 377.61 

BJ (i) Items that will be reclassified lo profit or 
loss: 
- Effective portion of gain/(ldss) on hedging 628. 12 (61.65) (52.36) 566.47 (141.76) 
instruments in cash flow hedges 
(ii) Income rax relating to items that wifl be ' 

reclassified to profit or loss 
(158.09) 15.52 D.18 (142.57) 35.68 

Subtotal (U) 470.03 (46.13) (39.18) 423.90 (106.08) 

Other Comprehensive Income (A+B) (Vlll) 411.19 170.76 . 518.37 581.95 271.53 

Total comprehensive income for the period (V 23,862.89 20,633.75 13,029.79 44,496.64 23,569.79 

Earnings per ~quity share (quarterly/half . . 
yearly figures are not annualised) 

(Face value of ~10 each) 
Basit (~) 58.42 50.97 31.16 109.39 58.03 

Dilutedm 58.42 50.97 31.16 109.39 58.03 

See c1ccompanying notes to fin"ancial results 

Year ended 

March 31, 2025 

{Audited\ 

168,770.14 
47.41 

1,002.13 
n.11 

1,099.08 

170,990.93 

568.60 

171,559.53 

64,288.39 

7,667.48 
16,965.79 

768.55 

11,163.32 

100,853.53 

70,706.00 

18,807.30 

1°9.49 

(128.31) 

52,007.52 

(37.99) 

(419.81) 

(527.79) 

248.05 

(737.54) 

(217.36) 

54.71 

(162.65) 

(900.19) 

51,107.33 

129.54 

129.54 



MUTHOOT FINANCE LIMITED 
Registered and Corporate Off!ce: NH Bypass, Palarivattom, Kochi-682028, Kerala, India 

CIN : L65910KL1997PLC011300 
Ph. No. : 0484"4804000, 2394712, Website: www.muthootfinance.com 
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Unaudited Standalone Statement of Assets and Liabilities (Balance Sheet) as at September 30, 2025 

Particulars 

· I Af?SETS • 

1 Financial Assets 
a) Cash and cash equivalents 

b) Bank balance other than (a) above 
c) Derivative financial instruments 
c) Receivables 

(I) Trade receivables 
(II) Other receivables 

d) Loans 

e) Investments 
D Other financial assets 

2 Non-financial Assets 

a) Deferred tax assets (net) 

b) Property, Plant_and Equipment 
• c) Right of Use Assets 
d) Capital work-in-progress 
e) Other Intangible assets 

. f) Other non-financial assets 

II LIABILITIES AND EQUITY 

LIABILITIES 

1 Financial Liabilities 

a) Derivative finandaf instruments 

b) ,Payables 
(I) Trade payables 

Total Assets 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) to\al outstanding dues of creditors other than micro enterprises_and 

small enterpris.es 

(II) Other payables 
(i) tqtal outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises 

c) Debt securities 
d) Borrowings (other than debt securities) 
e) Subordinated liabilities • 

f) Lease Liability 

g) Other Financial liabilities 

i Non-financial Liabilities 

a) 
b) 

c) 

Current tax liabilities (net) 

Provisions 
Other non-financial liabilities 

EQUITY 

a) Equity share capital 
b) E)ther equity 

See accompanyi suits 

Total Liabilities and Equity 

As at Sept 30, 2025 

(Unaudited) 

69,096.73 

126.96 

3,281.52 

6.14 

1,313,695.64 

79,305.67 

3,299.40 

439.95 

4,680.03 

2.79 

102.51 

32.72 

607.52 

. . 1,474,677.58 

1,418.09 

1,441.81 

321,683.90 

797,760.18 

2.90 

24,611.38 

4,352.12 

3,979.87 

993.29 

4,014.68 

314,419.36 

Rs. in Millions 

As at March 31, 2025 

{Audited) 

71,704.52 

207.96 

. 9.29 

1,086,809.72 

44,990.82 

. 1,690.75 

602.36 

4,763.09 

3.29 

125.37 

32.98 

548.33 
1,212,488.48 

• 938.53 

1,152.89 

1,278.56 

235,413.03 

662,597.83 

187.12 

3.35 

18,914.67 

2,520.34 

3,896.84 

i,210.08 

4,014.64 

280,360.60 



MUTHOOT FINANCE LIMITED 
I Registered and Corporate Office: NH Bypass, Palarivattom, Kochi-682028, Kerala, India 

CIN : L65910KL1997PLC0t1300 • 

Ph. No. : 0484 4804000, 2394712, Website : www.muthootfinance.com 
Email : mails@muthootgroup.com 

Unaudited Standalone Cash flow Statement for the Half Year ended September 30, 2025 

Particulars 

A. Cash flow from Operating activities 
Profit before tax 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation, amortisation and impairment 

Impairment on financial instruments 
Finance cost 

(Profit)/Loss on sale of mutual funds 

(Profit)/Loss on sale of Property, plant and equip~1ent . 
Provision for Gratuit)'. 
Provision for Compensated absences 

Interest income on 1nvestments 
Dividend income 

(Gain)/Loss on investment 
Operating Profit Before Working Capital Changes 
Adj.ustments for. 
(lncrease)/Decrease in Trade receivables 
(lncrease)/ Decrease in Bank balances other than cash and cash equiv_alents 

(lncrease)/Decrease in Loans 

(lncrease)/Decrease in Other financial ·assets 
(Increase)/Decrease in Other non-financial assets 

Increase/ (Decrease) in Other financial liabilities 
Increase/ (Decrease) in Other non financial liabilities 
Increase/ (Decrease) in Trade payables 

lncrea·se/ (Decrease) in Other payables 

Increase/ (Decrease) in Provisions 
Cash generated from/ (used in) operations 
Finance cost paid 

Income tax paid. 
N_et cash from/ (used in) operating activities 

B. Cash flow from Investing activities 

Purchase of Property, plant and equipment and intangible assets 
(Including Capital work in progress) • 

Proceeds from sale of Property, plant and equipment 

(lncrease)/Decrease in Investment in mutual funds (Net) 
(lncrease)/Decrease in Investments at amortised cost 

Investments in unquoted equity shares 

Investment in Equity shares of subsidiary .. 
(lncrease)/Decrease in investment in Security Reciepts (Net) 
Investment in Alternative Investment Fund 

Investments in quoted equity shares 
Interest received on investments 

Dividend income 

Net cash from/ (used in) investing activities 

C. C-ash flow from Financing activities 
Proceeds from issue of equity share capital 

Increase / (Decrease) in Debt securities . 

I. 

Increase/ (Decrease) in Borrowings (other than Debt securities) 
Increase / (Decrease) in Subordinated liabilities 

Payment of lease liabilities and interest in lease. liabilities 
Dividend paid 
Net cash from/ (used in) financing activities 

D. Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at April 01, 2025/ April 01,2024 
Cash and cash e uivalents at Se tember 30, 2025/ Se tember 30, 2024 

See accompanying notes to financial results 

Half Year ended 
Septe01ber 30, 2025 

(Unaudited) 

58,969.31 

492.34 

1,573.31 
44,317.80 

.(574.11) 

(2.17) 
138.01 

(72.30) 
(2,24i.15) 

. (7.96) 
(819.01) 

101,773.07 

3.15 

81.86 
(228,411.70) 

(609.52) 

(0.01) 
(501.00) 
(216.79) 

265.20 
163.25 

(150.00) 
(127,602.49) 
(36,868.14) 

(13,256.16) 
(177,726.79) 

(447.33) 

• 4.80 

(25,775.45) 

0.00 

(6,999.99) 

0.01 

2,242.13 

7.96 

(30,967.88) 

130,516. 

(2,607.79) 
71,704:52 
69,096.73 

Rs. in Millions 
Half Year ended 

Seplell\ber 30 , 2024 
(Unaudited) 

31,996.61 

342.42. 
4,305.90 

29,015.94 

(267.42) 

· (1.18) 

60.81 
2.31 

(1,344.80) 
(40.30) 

(113.00) 
63,957.29 

(15.20) 

(124.69) 
(139,211.21) 

7.13 
25.78 

141.60 

(144.08) 
253.28 

(112.24) 

(50.99) 
(175,273.33) 
(25,480:71) 

(6,483.30) 
(107,237.34) 

(46535) 

2.47 
(4,754.26) 

0.00 

(621.11) 
1,389.24 

(17.28) 

1,352.93 

40.30 

(3,073.06) 

0.11 
·33,275.86 

102,231.01 

0.00 

(9,634.11) 
125,872.87 

fS,562.47 
50,365.46 
65,927.93 



Notes: 

MUTHOOT FINANCE LIMITED 
Registered Office: NH Bypass, Palarivattom, Kochi - 682028, Kerala, India. 

CIN:L65910KL1997PLC011300 
Ph. No.: 0484 4804000, 2394712, Website: www.muthootfinance.com 

Email: mails@muthootgroup.com . 

1. The above-financial results have ·been review~d by the Audit Committee and approved by the . 
Board of Directors at-their respective meetings held on November 12, 2025 and November 13, 
2025 and limited review· of the same has · been carried out by the Statutqry Auditors' of the 
Cc:impany. 

2. Th_e above financial r.esults have been prepared in accordance with Indian Accounting Standards 
('Ind AS') prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with the • 
Companies.(Indian Accounting Standards) Rules 2015, as amended from time.to time, and other 
recognized accounting practices generally accepted in India, and in compliance with Regulation 
33 and 52 of the SEBJ (Listing {)bligations an~ Disclosure Requirements) Regulations, 2015 (the 
"Listing Regulations"). 

3. Provision on loan ·assets created-in earlier accounting periods which is in excess of the amounts 
determined and adjusted against such assets as impairment lqss on application of expected credit 

• loss method as per Ind AS 109 ('Financial Instruments') as at March 31, 2025 has been retained 
in the books of account as a matter of prud_ence and q:1rried under 'Provisions' in the Balance 
Sheet. 

4. The Company operates mainly in the business of financing and accordingly there are no separate 
reportable ope~ating segments as per Ind AS 108 - "Operating Seginerits". 

5. No employee stock options were granted by the Compai:iy during the quarter and there are no 
outstanding options remaining to be. exercised under the Scheme granted earlier. 

6. The Company has maintained requisite full security ·cover as per · the terms of Offer 
Document/Information Memorandum and/or Debenture Trust Deed sufficient to discharge the 
principal amount and the interest thereon by way of mortg.age of immovable property and/or· 
pari-p.assu floating charge on current assets, book debts, loans & advances and receivables 
including gold loan ·receivables of the Company . on its Secured Listed Non -· Cor1Vertible 

• Debentures aggregating to Rs. 321,449.36 million at principal value as at September 30, 2025. 

7. The Company had declared an interim dividend of Rs. 26 per share for: the year ended March 31, 
2025 on April 21, 2025. 

8. The information pursuant to regulation 52(4) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 are given in Annexure A. 



/ 

9. The Company has applied its materi~l accountjng policies in the preparation of this financial 
results consi~terit with those followed in the standalone financial statements for the year ended 
March 31,2025. 

. . 
10. Previou~ year figures have been regrouped / reclassified wherever necessary to c;onform to 

current period presentation. 

Kochi 
November 13, 2025 

By and on behalf of the Board of Directors 
For Muthoot Finance Limited 

rg 
irector 

DIN: 00016787 



Quarter ended s. : 

No 
Particulars 

September 30, 
2025 

a Debt-Equity Ratio (Note 2) 3.52 
b Debt service coverage ratio NA 
C Interest service coverage ratio NA 

a Outstanding Redeemable 
Nil 

Preference Shares 
e Capital Redemption Reserve Nil 
f Debenture Redemption Reserve NA 

g 
Net Worth (Rs. in Millions) (Note 

3, 17,994.09 3) 

h 
Outstanding Dep_t (Rs.in Millions) 
(Note 4) 11, 19,444.08 

i Net Profit after tax (Rs. in Millions) 23,451.70 
j Earnings Per Share 

(i) Basic (Rs.) 58.42 
(ii) Diluted ffis.) 58.42 

k Current ratio NA 

I Long tem1 debt to working capital NA 

m 
Bad debts to Account receivable 
ratio NA 

n Current liability ratio NA 

0 Total debts to total assets (Note 5) 75.91% 

p Debtors turnover NA 

q Inventory turnover NA 

r Operating margin.(%) NA 

s Net profit margin (%) (Note 6) ~6.30% 
t Sector specific equivalent ratios : 

(i) Stage Ill loan assets to Gross 
2.25% loan assets (Note· 7) . 

(ii) Net Stage Ill loan assets to 
1.86% 

Gross loan assets (Note 8) 
(iii) Capital Adequacy Ratio (Note 

20.89% ·9) 
(iv) Provision Coverage Ratio 

17.19% (Note 10) 
* The mformallonf11rmshed 1s based on Standalone Fmancwl 
results. 

Notes: 

Quarter Qu·arter Half year 
ended ended ended 

June 30, September September 
2025 30,2024 30, 2025 

3.51 2:82 3.52 
NA NA NA 
NA NA NA 

Nil Nil Nil 

Nil Nil Nil 
NA NA NA 

·2,93,794.92 2,56,591.9-2 3, 17,994.09 

I 0,32, 787.05 
7,23,433.20 

11,19,444.08 
20,462.99 12,511.42 43,9 14.69 

50.97 31.16 I 09.39 
50.97 31.16 I 09.39 

NA · NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

75.87% 71.97% 75.91% 

NA NA ' NA 

NA NA NA 

NA NA NA -

35.77% 30.32% 36.05% 

2.58% • 4.30% 2.25%· 

2. 10% 3.68% 1.86% 

21.96% 26.96% 20.89% 

18.52% 14.52% 17.19% 

I. The figures/ ratios which are not applicable to the Company, being an NBFC, are marked as "NA". 

Annexure A 

• Halfyear 
Year ended ended 

September March 31, 
30,2024 2025 

2.82 3.16 
NA NA 
NA NA 

Nil Nil 

Nil Nil 
NA NA 

2,56,591.92 2,83, 772.88 

7,23,433.20 
8,98, 197 .98 

23,298.26 52,007.52 

58.03 129.54 
58.03 129.54 

NA NA 

NA NA 

NA NA 

NA NA 

7 k97% 74.08% 

NA NA 

NA NA 

NA NA 

29.73% 30.31% 

4.30% 3.41% 

3.68% 2.79% 

• 26.96% 23.71% 

14.52% 17.94% 

2. Debt-Equity Ratio = {Debt securities+ Borrowings (other than debt secl!rities) + Subordinated liabilities} / {Equity share capital + Other 
• equity} . . 

3. Net Worth = Equity share capital + Other equity - Deferred Tax Assets 
4. Outstanding Debt = Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities 
5. Total debts to total assets= {Debt securit.ies + Borrowings (other than debt securities)+ Subordinated liabilities} / Total asse_ts 
6. Net profit margin (%) = Net Profit after· tax I Total Income . 
7. Stage Ill loan assets to Gross loan asseis = Stage Ill loan assets/ Gross loan assets (Based on principal amount of loan assets) 
s: Net Stage UI loan asseis .to Gross loan assets= {Stage Ill loan assets - Expected credit loss provision for Stage Ill loan assets}/ Gross loan 

as_sets (Based on principal amount of Joan /ISSets) 

9. Capital Adequacy Ratio has been computed as per RBI guidelines. 
I 0. Provision Coverage Ratio= Expected credit loss provision· for Stage Ill loan assets I Stage Ill loan assets 
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Independent Auditors' Limited Review Report on Unaudited Consolidated Fi"nancial Results of . . 

Muthoot Finance Limited for the quarter and half year ended September 30, 2025 pursuant to the 

Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (as amended). 

I 

To the Board of Directors of Muthoot Finance Limited, 

1. We have jointly reviewed the accompanying Unaudited Cqnsolidated Financial Results of 

Muthoot Finance Limited (the "Holding Company") and its subsidiaries (t~e Holding Company • 

and its subsidiaries together referred to as "the Group"), for the quarter ended September 30, 

2025 and the year to date results for the period April 01 , 2025 to September 30, 2025, which are 

included in the accompanying Statement of Unaudited Consolidated Financial Results for the 

quarter and half year ended September 30, 2025 (the "Statement") being submitted by the . . . 
Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 

Regulations"), including relevant circulars issued by the SEBI from time to time. 

2. This statement, which is the responsibility of the Holding Company's Management and approved 

by the Holding Company's Board of Directors, has been prepared in accordance with the 

recognition ~nd measurement principles laid down in Indian Accounting Standard 34 "Interim . 
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, 

read with relevant rules issued thereunder, the circulars, guidelines and directions issued by the 

Reserve Bank of India (RBI) from time to time ("RBI Guidelines"), other accounting principles 

generally accepted in • India and is !n compliance with . the presentation and disclosure 

requirements of the Listing Regulations and that it has been prepar:ed in accordance with the 

relevant prudential norms issued by the RBI in respect of Income recognition, assets 

classification, pro~isionipg and other related matters, to the extent those are not inconsistent with 

. 9 
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• the Indian Accounting Standards p~escribed µnder section 133 of the Act. Our responsibility is to 

issue a report on the Statement based on our review. 

. . 
3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 . ·"Revjew of Interim· Fina_ricial Information Performed by the 

Independent ·Auditor of the· Entity", issued by the Institute _of Chartered Accountants of India 

("ICAI"). This standard requires 'that we plan_ and perform the review to obtain• moderate 
. . 

assurance as to whether the statements are free of material misstatement. A review is limited 

primarily to inquiries of the company's person.nel and analytical and other review procedures 

applied to financial data and thus provides less assurance than an audit. We have not performed 

an-audit and accordingly, we do' not express an audit opinion. 

We also performed procedures in accordance with the · circular issued ~y the SEBI under 

Regulation' 33(8) of the SEBI (Listing Obligations aod Disclosure Requirements) Regulations, 

2015, as amended, to the extent applic.able. 

4. The Statement includes the resylts of the following entities: 

Holding Company 

i. Muthoot Finance Limited 

-Subsidiaries 

i. Asia Asset Finance PLC 

ii. Muthoot Homefin (India) Limited 

iii. Belstar Microfinance Limited 

iv. Muthoot lnsuranc~ Brokers Private Limited 

v. Muthoot Asset Management Private Limited 

vi. Muthoot Trustee -Private Limited 

vii. Muthoot Money Lirnited 
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5. Based on our review conducted and·procedures performed as stated in paragraph 3 above and 

based on the consideration of the review repqrts of the other auditors referred to in paragraph 6 . 

below, nothing' has come to our attention that causes us to believe that the accompanying 

Statement has not been prepared in accordance with. recognition and measurement principles . 
. . 

• laid down in Ind AS 34, prescribed under Section 13.3 of the Companies Act, 2013, read with the. 

relevant Rules issued thereunder, the RBI Guidelines and other accounting principles generally 

. accepted in· India, and has not disclosed the information required to be disclosed in accordance 

with the requirements of Regulation 33 and.Regulation 52 of the Listing Regulations, _including 

the manner in which it is to be disclosed, or that.it contains any 'material misstatement, or that it . . 
has not been prepared in accordance wit~ the relevant prudential norms issued by the Reserve 

Bank of India (RBI) in respect of Income recognition, asset classification, provisioning and other 

related matters, to the exte_nt those are not inconsistent with the_ Indian ·Accounting Standards · 

., prescribed under Section-133 of the Companies_Act, _2013. 

6. We-dia no_t review the interim financial results of the 7 subsidiaries included _in the consolidated 

unaudited financial results, whose interim financial results reflec! total assets of Rs. 1,32,809.07 

millbn (before· consolidation adjustments) as at September 30, 2025, and total revenues of Rs. 
. . 

.8,505.47 million (before consolidation adjustments), total net' profit after tax of Rs. 664.90 million 

(before consolidation adjustments) and total comprehensive income of Rs. 695.88 million (before 

. consolidation adjustments) for the quarter ended September 30, 2025 and total revenues of Rs. 

15,973.61 million, total net loss after tax of Rs. 55.63 r:nillion, total comprehensive loss of Rs. . . , . 

43.14 million for the half year ended September 30_, 2025, as considered in the Statement. 

These interim financial results have been review~d-by the other auditors whqse reports have 

been furnished to us by the Management and our conclusion on the-Statement, in so far as it 
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relates to the amounts and disclosures included in respect of these subsidiaries, is based solely _ 

on the report of the other auditors and the procedu_res performed by us as stated in parag(aph 3 

above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Kr!sh_namoorthy & Krishnamoorthy 

Chartered Accountants 

Firm Registration No.001488S 

\) 

Partner 

. Membership No: 202632 

UDIN: 25202632BMIMNQ3675 

Place: Kochi 

Qate: September 13, 2025 

For P S D Y & ·Associates 

Chartered Accountants 

:~ionNo. 

Sreenivasan P R . 

Partner 

Membership No: 213413 

UDIN: 25213413BMOXCF2929 

Place: Kochi 

Date: September 13, 2025 
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UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES (BALANCE SHEET) AS AT SEPTE!\,f~ER 30, 2025 

Particulars 

ASSETS 
1 Financial assets 
a) Cash and cash equivalents 
b) Bank Balance other than (a) above 
c) D; rivative financial instruments 
d) Receivables 

(1) Trade Receivables 
([D Other Receivables 

e) Loans • 
f) lnvestments 
g) Other Financial assets 

2 Non-financial Assets 
a) Current tax assets (Net) .. 
b) Deferred tax Assets (Net) 
c) lnvestment Property 
d) Property, Plant and Equipment 
e) • Right of use Assets 
f) Capital work-in-progress 
g) Goodwill 
h) Other lntangible assets 
i) lntangible assets unde'r development 
') Other non-financial assets 

II LIABILITIES AND EQUITY 
LIABILillES 

, 1 

a) 
·b) 

Financial Liabilities 
Derivative financial instruments 
Payables 
(I) Trade Payables 

Total Assets 

(i) total outstanding dues of micro e.nterprises 
and small enterprises 
(ii) total outstanding dues of cieditors other 
than micro enterprises and small enterprises 

c) 
d) 
e) 

. f) 

g) 
h) 

(II) Other Payables 
(i) total outstanding dues of micr<;> enterprises 
and small enterprises · 
(ii) total outstanding dues of creditors other 
than micro enterprises Md small enterprises 

Debt Securities • • • 
Borrowings,(other than Debt Securities) 

• Deposits • 
Subordinated Liabilities 

• Lease Liabilities 
Other financial liabilities 

2 Non-financial Liabilities 
a) Current tax liabilities (Net) 
b) Provisions 
c) Defe.ged tax liabilities (Net) 
d) Other non-financial liabilities . 

3 EQUITY 
a) Equity share capital 
b) Other equity 

Equity attributable to the owners of the parent 
. c Non-<:ontrollin interest . 

Total Liabilities and Equity 

See accompanying notes to finan 

As at Seplerpber 30, 2025 

(Unaudited) 

79,667.83 
1,538.21 
3,281.52 

97.13 

14,54,98p2 
52,122:58 
4,978.25 

209.30 
.2,424.68 

120.96 
6,110.32 

123.13 
102.51 
299.96 
51.75 
2.97 

1,374.33 
16,07,486.65 

1.51 

·2.21 

1,593.96 

1,812.57 

3,29,472.20 
8,94,950.31 

6,197.07 
2,491.21 

132.84 
26,103.62. 

4,513.39 
4,434.56 

285.45 · 
1,548.67 

4,014.68 
3,24,171.91 
·3,28,186.59 

5,760.49 
16,07,486.65 

(Rs. in Millions). 

As at March 31, 2025 

(Audited) 

81,671.03 
1,789.15 

118.57 

12,05,778.78 
24,007.20 
4,525.79 

229.39 
2,013.26 

124.05 
6,208.25 

132'.25 
125.37 
299.96 
54.17 
2.97 

1,515.72 
13,28,595.91 

938.53 

2.96 

1,368:30 

1,616.92 

2,39,861.75 
7,45,042.54 

5,783.22 
3,000.03 

141.10 
22,152.06 

2,59?-35 
4,241.38 

249.21 
1,673.78 

4,014.64 
2,89,651.63 
2,93,666.27-

6,265.51 
13,28,595.91 
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MUTHOOT FINANCE LIMITED 

Registered and Corpora te Office: NH Bypass, Palarivallom, Kochi-682028, Kerala, India 
ON : L65910KL1997PLC011300 

Ph No: +91-434-480 4000, 239 4?12 Website: www.muthootfinance.com 
Email: mails@muthootgroup.com 

STATEMENT OF UNAUDITED CONSOLIDA TEJ? FINANClAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

Quorter Ended Half Year Ended 

Porticulars September 30, 2025 June 30, 2025 September 30, 2024 September 30, 2025 Seplem ber 30, 2024 - . (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
Revenue from operations 
Interest income 70,912.99 62,880.10 47.814.59 133,793.09 91,29'7.73 
Dividend income 0.00 . 13.10 0.00 13.10 
Net gain on fair value changes 754.07 708.12 230.88 1,462.19 531.68 
Net gai,n on derecognitlon ot tinancfal instruments under 

167.97 54.95 amortised cost category 428.58 222.92 603.40 

Sale of services 65.48 20.45 19.03 85.93 39.50 
Service charges 927.38 837.69 782.04 1,765.07 i.541.41 

Total Revenue from operations 72,827,89 64,501.31 49,288.22 137,329.20 94,()26.82 

Other Income , 497.99 348.86 285.72 846.86 471.82 

Tot.t Income (I + II) . 73,325.88 64,850.17 4.9,573.94 138,176.06 94,498.64 

Expenses 

Finance costs 25,712.24 23,549.13 18,070.27 49,261.37 34,015.32 
Impairment on financial instruments 2.953.74 3,306.04 4,199.29 6',259.78 7,945.66 

Net~ on derecognition of financial instruments under . . . . 
amortised cost cate,gorv 
Employee benefils expenses 7,269.21 6,964.53 5,302.24 14,233.74 10,478.46 

Depreciation. amortization and impatrment 376.08 347.51 248.61 723.59 506.97 
Other expenses 4,572.61 4,142.69 3,735.76 8,715.30 7,07.7.43 

Tot.t Expenses (IV) 40,883.88 38,309:90 31,556.17 79,193 .78 60,023.84 

Profit before tax (111· IV) 32,442.00 26,540.27 18,017.77' 58,982.28 34,474.80 

Tax Expense: 
(1) Current{ax 8,198.71 7,469.80 4,992.22 15,668.51 9,873.24 

(2) Deferred lax 73.37 (672.82) (172.59) (?99.45) (552.95) 

(3) Taxes relating 10 pnor years 53.33 0.83 (14.09) 54.16 (14.36) 

Profit for the period (V• VI) 24,116.59 19,742.46 13,212.23 43,859.Q6 25,168,87 

Other Comprehtnsive Income 
(i) Items that will nol be ~lassified lo profil or loss: 

• Surplus reserve from property plan! and equipment. 

• Remeasurernents of defined benefit plans (113.61) (9.28) (32.34) (122.89) (19.55) 

• Deferred tax charge on revaluation surplus 
- Fair value chdnges on equity inslrifrnents through other (3.56) 148.97 (88.62) 145.40 (84.84) 
comprehensive income 
• Deferred tax reversal / (charge) on acluiial gain/ (losses) . . . 
-Chang~ in value of forward element of forward contract 35.23 147.74 868.66 182.97 607.95 

(ii) lncc;une lax relating to items that will not be reclassified to 
profit or loss 

20.85 (72.26) (188.17) (51.42) (126.73) 

Subtol.t (A) (61.09) 215.17 559.53 154,06 376.83 

(i) Hems that will be reclassified to profi t or loss: 
• Gain/ (loss) from translating financial statements ot 33.25 (16.77) 34.58 16.48 17.34 
foreign operation 
-Fair value gain/ (loss) on debt instruments through other 
comprehensive income ' 
-Effective portion ol gain/ (loss) on hedging 1nslrumenls in 

628.12 
(61'.65) (52.36) 566.47 (141.76) 

cash flow hedges 
(ii) Income lax relating to items lhal will be reclassilied lo 
profit or loss (158.09) 15.52 13.18 - (142.57) 35.68 

Subtotal (B) 503,28 (62.90) (4,60) 440.38 (88.74) 

Other Comprehensive Income (A+ B) (VIII) 442.19 152.27 554.93 594.44 288.09 

Total Comprehensive Income for the period (Vll+VIII) 24,558.78 19,894.73 13,767.16 44,453.50 25,456.96 

Profil for lhe period allribulable~r\~0 
~'i &!{~I 

Owners of lhe parenl O ~ 24,206.34 20,162.00 12,716.02 

44j(. ~
~~I~-

Non-conlrolling mleresl I !£ ~ ~ ) (89.75) (419.54) 496.21 T 
0 

Olher Comprehensive l ncome I- ~ 1-28 (i/ ~ Owners of the parent ~ C> 433.19 156.65 546.73 589. 9 

Non<ontrolling interest 
* 

9.00 (4.38) 8.20 4.61 - 2.60 

- -
Total Comprehensive Income for the period attributable to 

=J.~
Ar.,,.,;:, 

~~ 
Owners of the parent 24,639.51 9 ,318.§t 13,262.76 44,958.17 24,641.83 

Non-controlling interest (80.74) tf:r (423.93) 504.40 (SOl.67) 815.13 

Earnings per equity share (quarterly months figures are not -- ~~· du I 
• nnu.tised) For MUThOOT ANANCE L WfF.D 

~ ~ (Face value of Rs. 10 each) ~ ~ 

Basic (Rs.) • . . ,... P :60.29 31.67 ]10.52 60.67 

Diluted (Rs.) ~ __,.. - 60.30 
edtt.~ 

31.67 110.52 60.67 

See accompanymg notes to financial results 
Managi !rector 

• (Rs in Millions) 
Year Ended 
March 31, 

2025 
(Audited) 

196,628.84 

20.21 

1,281.86 

1,103.73 

72.17 

3,034.84 

202,141.65 

1,103.21 

203,244.86 

74,123.02 

16;349.51 

23,249.87 

1,159.87 

15,702.53 

130,584.80 

77.,660.06 

19,938.34 

(673.60) 

(128.29) 

53,523.61 

1.98 

(44.13) 

(1 .10) 

(419.87) 

0.20 

(527.79) 

249.43 

(141.28) 

41.68 

(217.36) 

54.71 

(120,97) 

(862.25) 

52,661.36 

53,329.00 

194.61 

(873.89) 

11.64 

52,455.11 

206.25 

' 132.84 

132.83 
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Unaudited Consolidated Cash Flow Statement fo r the Half Year ended September 30, 2025 
Rs. in Millions 

Half Year Ended September 30, Half Year Ended September 30, 
Particulars 

A. Cash flow from O_perating activities 
Profit before tax • 
Adjustments to reconcile profit before tax to net cash flows: 
DepreciatiorJ, amortisation and impairment 

Impairment on financ;ial instruments 

Finance cost 
(Profit)/Loss on sale of Property, plant and equipment 
Provision for Gratuity 
Provision for Compensated absences 

Interest incom~ on investments 
Divid~d income 
{Pl:ofjt)/ Loss on sale of mutual funds 
Unrealised (Gain)/Loss on investment 
Operating Profit Before Working Capital Changes 
Adjustments for: 
(lncrease)/Decrease in Trade receivables 
(lncrease)/Decrease in Bank balances other than cash and cash equivalents 

(lncrease)/Decrease·in Loans 
(lncrease)/Decrease in Other financial assets 
(lnc.rease)/Decrease in Other non-financial assets 

Jncrease/(Decrease) in Other financial liabilities 
: Increase/ (Decrease) in Otl}er non-financial liabilities 

Increase/ (Decrease) in Trade payables 

Increase/ (Decrease).in Other payables • 
Increase/ (Decrease) in Provisions 
Cash gene.rated from/ (used in) operations 
Finance cost paid 

Income tax paid 
Net cash from/ (used in) operating activities 

B. Cash flow from Investing activities 

Purchase of Property, plant and equipment and intangible assets 
Proceeds from sale of Property, plant and equipment 

(lncrease)/Decrease in Investment Property 
(lncrease)/ Decrease in lnv,;tmenl in mutual funds (Net) 
Investments in Alf 

(lncrease)/Decrease in Investments at amortised cost 
(lncrease)/Decrease in lnyestments in Security Reciepts (Net) 

Proceeds from Security Receip_ts 
Interest received on investments 

Dividend income 
Net cash from/ (used in) investing activities 

C. Cash flow from Financing activities 

FQr MUTHOOT FfNANCE L 

Proceeds from issue of equity share capital 
Payments for acquistion of non controling interest 

Increase / (Decrease) in Debt ~ecurities 

Increase/ (Decrease) in Borrowings (other than Debt securities) 

Increase / (Dec~ease) in De~sits 
Increase/ (Decrease) in Subordinated liabilities 
Payment of lease lial!ilities and interest on lease liabilities 

. Dividend paid 
Net cash from/ (used in) financing activities 

D. Net incr~ase/(decrease) in cash and cash equivalents (A+B+C) 
Net foreign exchange difference 
Cash and cash equivalents at April 01, 2025/ April 01, 2024 
Cash and cash e uivalents at Se tembler 30, 2025 Se tember 30, 2024 

Notes: 

2025 2024 
(Unaudiled) (Unaudited) 

58,98226 

723.59 

6,259.78 
49,261.37 

(1.94) 
157.94 

77.44 

(2,465.94) 
• (0.00) 

(583.98) 
(878.21) 

111,53231 

21.44 

251.80 
(250,216.28) 

(536.20)° 

98.09 
(2,191.72) 

(127.89) 

224.91 
195.65 

(5,291.71) 
(146,039.60) 

. (41,215.52) 
(13,751.25) 

• (201,006.37) 

(532.67) 

6.44 
4.43 

(26,568.06) 

(674.78) 

131.35 
2,578.39 

0.00 
(25,054.90) 

0.22 

89,302.93 
144,809.99 

331.84 

(512.17) 
(23.90) 

(10,439.26) 
223,469.65 

(2,591.62) 
12.92 

82,243.12 
79,664.42 

34,474.80 

506.97 
7,945.66 

34,015.32 

(0.26) 
78.06 

6.50 

(1,759.68) 
(13.10) 

(341.68) 
(115.67) 

74,796.92 

(0.68) 
797.22 

(148,834.83) 
(142.18) 

(75.70) 
(297.36) 

(85.42) 

79.84 

(219.24) 
(1;775.92) 

(75,757.36) 
(30,368.61} 
(7,016.19) 

(113,14215) 

(1,095.95) 
3.18 

(0.21) 

(4,780.00) 

(17.28) 

(2,908.85) 
1,389.24 

1,794.98 
13.10 

.(5,601.79) 

0.11 
(621.10) 

33,327.06 

109,454.18 
1,059.68 
(1,099.99) 

(47.33) 
(9,648.04) 

132,424.57 

13,680.63 
6.56 

60,823.84 
74,511.03 

a) The above Cash flow statement has been prepared under the " Indirect Method' as set out in the Indian Accounting Standard 
7)- Statement of Cash Flows. 

(Ind AS--

b) Components of Cash and cash equivalents as per Consolidated Cash flow statement: 

.. Half Year Ended September Half Year Ended September 
Particulars 30, 2025 30, 2024 

Cash <1;nd cash equivalents as per Consolidated Balance sheet 79,667.83 74,070.05 

_Add: Investment in reve!se re-purchase against treasury bills and bonds . 457.00 
(maturity less than 3 months) 

79,667.83 74,527.05 

Less: Bank Overdraft (3.41) (16.02) 

Cash and cash eauivalents as per Consolidated Cash flow Statement 79,664.42 74,511.03 

' 

-



Notes: 

MUTHOOT FINANCE LIMITED 
• . r 

Registe.red Office: NH Bypass, Palarivattom, Kochi- 682028, Kerala, India 
CIN:L65910KL1997PLC011300 

Ph. No.: 0484 4804000, 2394712, Website: www.muthootfinance.com 
Email: mails@muthootgroup.com 

1. The consolidated results of the Company include the financial results of subsidiaries 
namely Muthoot Homefin (India) Limited, Be!star Microfinance Limited (formerly 
known as Belstar Investment and Finance Private Limited), Muthoot Insurance 
Brokers Private Limited, Muth.oat Asset Manag~ment Private Limited, Muthoot 
Trustee Private LimJted and Muthoot Money Limited and Asia Asset· Finance PLC, 
Srilanka whi_ch has been reviewed by the auditors of the respective Companies 

. . 
2. The above· consolidated financial results have been reviewed by the Audit Committee 

. . 
and approved by the Board of Directors of the Company at-their re·spective meetings 
held on November 12, 2025 and November 13, 2025. 

3. The above financial results have been prepared in accordance with Indian Accounting 
Standards ('Ind AS') prescribed under Section 133 of the Companies Act, 2013 ("the 
Act") read with the Companies (Indian Accounting Standards) Rules ?015, and other • 
recognized accounting practices generally accepted in India, and in compliance with 
Regulation 33 and 52 of the SEBI (Listing Oqligations and Disclosure Requirements) 

·Regulations, 2015 (the ."Listing Regulations"). 

4. the Company and its subsidiaries operate mainly in the business of financing and 
accordingly there are-no separate reportable operating segments as per Ind AS 108 -
Operating Segments. 

5. No employee stock options were granted by the Company during the quarter and there are 
no outstanding options remaining to be exercised under the Scheme granted earlier. 

6. The Company has maintained requisite fu ll security cover as per the terms of Offer 
Document/Information Memoran~um and/or Debenture Trust Deed sufficient to 
discharge the principal amount and the interest· thereon by way of mortgage of 
immovable property and/or pari-passu floating charge on current a~sets, book debts, 

• loans & advances and receivables including gold loan receivables of the Company on 
its Secured Listed Non - Convertible Debentures aggregating to Rs 321,449.~6 million · 

at principal value a ~ .... --~ r 30, 2025. 



7. The Company had declared an interim dividend of Rs. 26 per share for the year ended 
March 31, 2025 on April 21, 2025. 

8. The. Company _has _applied its material accounting policies in the preparation of this 
financial results consistent with those followed in the consolidated financial 
statements for the year ended ~arch 31,2025. 

-9. Previous year · figures have been regrouped/ · reclassified wherever necessary to 
conform t~ current period presentation. 

Kochi 
November 13, 2025 

By and on behalf of the Board of Directors 
For Muthoot Finance Limited 

George Al er Muthoot 
Managing Director 

DIN: 00016787 
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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 September 30, 2025 

The Board of Directors 
Muthoot Finance Limited 
Kochi 

1. This Certificate is issued as per the request dated November 11 , 2025 from the Muthoot Finance 
Limited, Kochi -CIN: L65910KL 1997PLC011300 ("the Company") requesting us to certify 
whether,the Company has r:naintained security cover and h_as complied with all covenants as per 
respective debenture trust deeds of secured listed non-convertible debt securities outstanding 
as at September 30, 2025. The accompanying statement _contains details of security cover for 

. secured listed non-convertible debt securities issued by the Company as at September 30, 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 Requir~ments) Regufations, 20.15, as amended, ("the SEHi 
Regulations") for the purpose of submission to Stock Exchanges and IDBI Tn,isteeship 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 date~ _May 19, 2022 in 
res·pe~t of secured, listed non-convertible debt securitles issued by the Company, vide various 
prospectus/disclosure documents and outstanding as at Septembe·r 30, 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 prescrib~d _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. 

. . 

• 



KRISHNAMOORTHY & KRISHNAMOORTHY 
CHARTERED ACCOUNTANTS 

P S D. Y & ASSOCIATES . 
CHARTERED ACCOUNTANTS 

XXXIX/3217 
PALIAM ROAD 

38/516, 1st FLOOR, TRIPTI LANE. 
NEAR MANORAMA JUNCTION 
KOCHl .-682 016 KOCHI :_ 682 016 

Auditors' Responsibility 

3. Pursuant to the requirements of the Company as stated above, it is our responsibility to 
provide a 
i. • re·asonable assurance on whether security cover for secured listed non- convertible debt 

securities ·as at September 30, 2025 as stated in the accompanying statement is 
. adequate in accordance with the terms of the re_spective debenture trust deeds. 

ii. Limite~ assurance and conclude as to whether the. Company have ~omplied with all 
covenants as per respective debenture trust deeds in respect of secured listed non­
convertible debt securities-0utstanding as at September 3Q, 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. 
According)y, we do not express such an opinion. 

4. For !his 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 September 30, 2025, b~sides the respective 
debepture trust deeds. • 

• Relied on the management representations including confirmation by management 
•. regarding· co_mpliance with covenants relating fo submis~ions and info.rmation-to be given to 

the Debenture Trustee as per the terms and regarding compliance with provisions and . 
~isclosure requirements of var!ous 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 bee.n reported by the Debenture 
Tru~tee during the period ended September 30, 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, \he level 
of assurance obtained in. a limited assurance engagement is substantially lower than the 
assurance that woutd have been obtained had a reasonable assurance engagement been 
~~~~- • : • • 

. . 
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 Gui~ance Note.requires that we comply w[th the ethical requirements of the 

• Code of Ethics issued.by the ICAI. 

7. We have ~omplied with the relevant applicable requi • tandard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audit • istorical Financial 

• • . . • ~:;:;::~ 
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. Information _and Other Assura~ce and Related Services Engagements to the extenf applicable 
to this assignment issued by the ICAI. 

.Opinion 

8. Ba~ed on our examination of. the unaudited standalone fina~cial statements, books of account 
and other recori:ls as at S~ptember 30, 2025, the debenture trust deed_s and on the bas!s of 

• • information and explanations given to us - • · 

• . We are of the opinion that' the security cover as per the terms of-the debenture trust 
d·eeds for secu~ed listed non-convertible debt securities. as at .September 30; 2025 as 
stated in the acco/llpanying statement (Annexure A) i~ ·adequate in accordance with tbe 
terms of the respective qebenture trust deeds. 

• Nothing has come to our attention that causes us to believe that the Company has not . . . . 
. com.plied with the general covenants and financial covenants as state_d in the respective • 

de~ent_ure trust deeds ih r~sped of the secured listed non-convert.ible debt securities as· 
• at September 30, 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 Stoc~ Exchanges and IDBI Tru~teeship _Services Limited and 

··should not be used by any ot~er per~on ·or for any other purpose. Accordingly, we_do not accept 
or a~sume any liability or any duty of care or for a·ny othe·r purpose or to any other person to 

• whom this Certificate is shown or into whose hands it·may-_come witho~t our prior consent in 
writing. 

For Krishnamoorthy & Krishnamoorthy 

Chartered Accountants 

Firm Registration No.001488S 

. \) . 

R. Venugopal . .. 

Partner 

Membership No: 202632 

UDIN: 25202632BMIMNR8957 

Place: Kochi 

Date: November 13; 2025 

For P S D Y & Associates 

. Chartered Accountants 

tion No. 010625S 

Sreenivasan P R 

Partner 

Membership No: 21_3413 

UDIN: 25213413BMOXCG8817 

Place: Kochi 

Date: November 13, _2025 



Annexure A 

Mutboot Finance Limited 
Ih~Statcment of security cover foF secured listed non-conver1ible debt securities issued by the Company as at September 30. 2025 

Rs. lnmilli ''-'"• ••• ' """ V".ao 
Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J ColumnK Column L · Column M . Column N Column O 

E.xctuslve Charge Exclusive Charge Parl- Pauu Part- PHIU Charge Patt- Paaau Debt not backed ....... not Ellmtnatlon (amount (Total C to H) J;t.Cated to only those hem• covered by this certificate 

Partlc.ulars 
Chaj.g• Charg• by any ••Htt: offer.ct .. In n.-getfw) 

otfer.clas Security 
aecuritv - Auets shared by parf Other aHeta on Debt amount Market Value Carrying /book Carrying value/book 

pauu debt hokier which there la con, Jdered moN for Aaseta • value for exclusive value for pa,t pa■su 
(Includes debt for parl- Panu than once (due to charged on charge au eta charge , .. et, 

wtdch thla certlfic.te charge uclu■lve plus parl Eiclualve whore ma,ket value whore market value 
la l■■u.c:1 & (excluding ttems paHJ,1 bHII Is not I• not u certalnable 

other debt wfth part• covered In charge) ascertainable or applicable 
pa .. u charg•) (2) column F) (3) or applicable (For Eg . • Bank 

Total Description of Debt for whlch this Othe r Secured O.bt for which this (for Eg. Mu k1t Value Balance, DSRA . HHU11ablllty for which 
certlrlcate being luued Debt 

certificate being Bank for Parl pauu merkat value le not Velue(•K•L•M• 
this certificate relate IHUod .. Balanee, ' charge AH ets applicable) N) 

DSRA 
market value Is 
not applicable ) 

I 

'• 

Relatlng to Column F 

Book Book Yu/ Book Book 
Value Value No Value Value 

ASSETS 

Propeny, Plan! and Equipment (t) S.9') )~S ,U l ,1,669,72 4.680.03 S.'l'J 27.52 33.Sl 
Ca pital Work.-in- P""iOClress 102 . .S I 102.Sl 
R"'ht of Use Assets 2.7? 2.79 
Goodwill 
Intangible Assets 32.72 32.72 
Intangible Assets under Development 
Investments H .698.63 • 33.607.03 79,305.66 
Loans '"' 1.102.526.17 229,JO,U4 (18,134.67) 1.313.695.64 1. 102.526.17 l, 102 . .S26. 17 
Inventories 
Trade Receivables , .. 6.14 6,14 6.1' 6.U 
Cash and Cash Equlvalents 

"'' 
69,096.73 69,096.73 69,096.73 69,096.73 

Bank Balances other than Cash and 
Cash Equivalents , .. 47.00 19.96 126,% 47,00 47.00 
Others w, 1.1100.56 .S.1"27.8" 7,628.40 1,800.56 1,800.56 
Total S.99 I l7J.480.92 275,002.77 44.321.57 ll8U.U,11 1 . .a,un.58 5.99 27.52 l, l 7J .176.60 1,17J.510.II 

LIABILITIES 

Debt securities 'C? which this certmcate 
pet1ains '"' 338.237.'3 234.55 338,471.98 

Other debl sharing parl-passu charge with .. 
738, !39.19 (875.43) 7)7,26).76 above debt 

Other Debt 
Subordinated debt 
Borrowings 

not to be filod Bank/Financial Institutions Vchick lo.in 6.38 6,38 
Debt Securities 
Other s Loon rrom directors. 

64.747.57 64,747.57 commcrd.1I .... ,_,. 
Trade pa"ables 2.359.90 2,859.90 
Lease Uabi1ities 2.90 2.90 
Provisions 3.979.87 3,979.87 
Others Other financbVnon 

8.911.18 8,911.18 fin:mcia l liabilities 
Total 6.38 I 076 "1-76.62 80 SOl..al <6'0.88' I 15&.24.J.5" 
Cover o n Book 

1.00 .. 
Value (4) 
Cover on Markel 
Value 

Exclustw Securtty P•,1-PaHU Seeurtty 1.00 ,:-:.:=.~ 
Cover Ratio Cover Ratio (S) ,,, <:i ?_,. f-.ss ~ ... 

' ·-
/ l ~ 

. ..,,,,, ,.__. . ..,_-,., ~-- -- -..... --... /./ C \NA "" (l ) M.irke1 -,1ucorfrochold!and.and bu,!diogis bu«lo•1'>1n•uonocrurH:alc d.11cdll 06.2024&18.ll 202' • • /J.Q.~/ . . ~ G 1 ~ ~~'t'f,r."'J/~'I. ~('.\', ___-
(2) Asset considered (Of pa rip.usu charge ll calculalcd b..1scd on sccunly a,,,-cr ,cquircmcnt as per rcspccc1\-c offer documcnl m case. or debt for\\ hich this ccr11fic:uc is being issued and as per rcspcclh-c loon agrumcnts in casc,•fo hcr de.bl wi I fbri- r u charge. 0~ ~ 'J ~ 
(3)El11nmat1on fromloonsison J1CCOunlo( fapcctcdCn:dill..oss provision andadJUstmcnlfor E(fectn'Cinlcrcstr.1.1con loons undcrlndAS. • * ~ CHI ...J,r I O ~ REO ;1 "Y.-,.,L 

Elnnm.111011 from de.bl sccuri1ics. ochcr dcb!s, omdsubordmntcd debt ison account or3dJustmcnl for Effcctn..: interest rate on such debts under Ind AS .. (1 ' ~ ANTS ~ 1,. • -~ '"" 

(~) CO\cr on Book ,'31tk: lscalcul:11cd only on debt ror " hlch 1hisccmficn1c is being issued as per rapcc!J\'C orrcr documcnt . • :.j'. • f:'! 4.. HIN r C KOCHl-28 -
(5)Pari-p.1ssusccuncya,,,-cr rntioiscalcul.1tcd only.ondobtrorwhich 1hisocr1ifia11c is bcinki~ aspcrrcspcc1h•coffcrdocumcnt. _ . ~1'19: ~"t,~ ~~ O ~ -:--f 'I • . 

. . . . • · red Acco~ • ,s,; 'ii :,~i> ~ · . . ~.,. * 
' ' ---:- ----- ---
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