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Independent Auditors’ Report on the Audited Standalone Financial Results of Muthoot Finance
Limited pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosures Requirements) Regulations, 2015 (as amended).

To the Board of Directors of Muthoot Finance Limited

Opinion
1. We have jointly audited the accompanying statement of Standalone Financial Results of Muthoot
Finance Limited (the "Company) for the year ended March 31, 2025 (the "Statement’), attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 and

52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. Inour opinion and to the best of our information and according to the explanations given to us,
the Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

ii. gives a true and fair view, in conformity with the recognition and measurement principles laid
down in the applicable indian Accounting Standards and other accounting principles generally
accepted in India, of the standalone net profit, other comprehensive income and other
financial information of the Company for the year ended March 31, 2025.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing {"SAs") specified under
Section 143(10) of the Companies Act, 2013, as amended (the "Act"). Our responsibilities under
those Standards are further described in the "Auditor's Responsibilities for the Audit of the
Standalone Financial Results" section of our report. We are independent of the Company in
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together with the ethical requirements that are relevant to our audit of the Statement under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion.

Management's and Board of Directors' Responsibilities for the Financial Results

4. The Statement has been prepared on the basis of the audited Standalone Financial Statemenis
and approved by the Board of Directors. The Management and the Board of Directors of the
Company are responsible for the preparation and presentation of the Statement that gives a true
and fair view of the net profit, other comprehensive income and other financial information in
accordance with the applicable accounting standards prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 and 52 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate intemal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

9. In preparing the Statement, the Management and the Board of Direciors are responsible for
assessing the Company's ability to continue as a going concem, disclosing, as applicable,
matters related to going concem and using the going concem basis of accounting unless the
Management and the Board of Directors either intends to liquidate the Company or fo cease
operations, or has no realistic altemnative but to do so,

6. The Management and the Board of Directors are also responsibie for overseeing the Company's
financial reporting process. : '
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Auditors' Responsibilities for the Audit of the Standalone Financial Results

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

« Obtain an understanding of internal control relevant fo the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsibie for expressing our opinion through a separate report on the complete
set of standalone financial statements on whether the Company has adequate interal
financial controls with reference to standalone financial statements in place and the operating
effectiveness of such controls;

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

Conclude on the appropriateness of the Management and the Board of Directors' use of the
*'- .
going concern basis of accounting and, based on the audit evidence stk S%Keer a
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material uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concem. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to
continue as a going concem;

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events

in a manner that achieves fair presentation.

8. We communicate with those charged with govemnance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal confrol that we identity during our audit.

9. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matters

10. The statement includes the financial results of the Company for the corresponding quarter and
year ended March 31, 2024, which were audited by the predecessor auditor whose report dated
May 30, 2024, expressed an unmodified opinion on those results.
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11. The statement includes the results for the quarter ended March 31, 2025 being the balancing
figure between the audited figures in respect of the full financial year ended March 31,2025 and
the published unaudited year-to-date figures up to the third quarter of the current financial year,
which were subjected to a limited review by us, as required under the Listing Regulations.

Qur opinion is not modified in respect of the above matters.

For Krishnamoorthy & Krishnamoorthy For PSDY & Associates
Chartered Accountants Chartered Accountants
Firm Registration No.001488S

U&«gsp&&

R. Venugopa

Partner Act

Membership No: 202632 Membership No: 213413
UDIN: 25202632BMIMIN3200 UDIN: 25213413BMOWZF8391
Place: Kochi Place: Kochi

Date: 14.05.2025 Date: 14.05.2025



Registered and Corporate Office: 2nd Floor, Muthoot Chambers,

MUTHOOT FINANCE LIMITED

Opposite Saritha Theatre Complex, Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300
Ph. No. : 0484 2396478, Fax No. : 0484 2396506, Website : www.muthootfinance.com
Email : mails@muthootgroup.com

Statement of Audited Standalone Financial Results for the quarter and year ended March 31, 2025

Rs. in Millions

Revenue from operations
(i) Interest income 47,835.67 43,689.61 33,575.19 168,770.14 124,475.66
(ii) Dividend income 711 - 8.17 4741 70.74
(iii) Net gain on fair value changes 371.01 250.70 233.00 1,002.13 820.87
(iv) Sale of services 1647 16.20 22.84 7217 88.87
(v) Service charges 313.77 278.07 249.96 1,099.08 893.94
(1] Total Revenue from operations 48,544.03 44,234.58 34,089.16 170,990.93 126,350.08
(Im) Other Income 340.67 77.01 94.85 568.60 590.36
(1) Total Income (I + II) 48,884.70 44,311.59 34,184.01 171,559.53 126,940.44
Expenses
(i) Finance costs 18,796.60 16,475.85 12,227.56 64,288.39 46,547.62
(ii) Impairment on financial instruments 1,274.08 2,087.50 859.59 7,667 48 1,977.71
(iti) Employee benefits expenses 5,147.05 4,147.27 4,095.68 16,965.79 13,869.16
(iv) Depreciation, amortization and impairment 226,92 199.21 194.47 768.55 656.25
(v) Other expenses 3,235.95 2,896.47 2,571.06 11,163.32 9,401.87
av) Total Expenses (IV) 28,680.60 25,806.30 19,948.36 100,853.53 72,452.61
W Profit before tax (III- IV) 20,204.10 18,505.29 14,235.65 70,706.00 54,487.83
(VD) Tax Expense:
(1) Current tax 5,166.18 4,901.77 3,738.37 18,807.30 14,109.62
(2) Deferred tax (4.16) 36.77 (65.64) 19.49 (118.44)
(3) Taxes relating to prior years (36.28) (64.15) (128.31) =
(VII) Profit for the period (V-VI) 15,078.36 13,630.90 10,562.92 52,007.52 40,496.65
(VII) Other Comprehensive Income
A) (i) Items that will not be reclassified to profit or loss:
- Remeasurements of defined benefit plans (10.24) (9.25) 69.36 (37.99) 65.88
- Fair value changeﬁ on equity instruments through (237.24) (97.73) (65.89) (419.81) 375.94
Other Comprehensive Income
-Changes in value of forward element of forward (345.37) (790.37) 319 (527.79) 47182
contract
(ii) Inc?l.ne tax reza.tmg to items that will not be 14921 29584 (168) 248.05 (229.95)
reclassified to profit or loss
Subtotal (A) (443.64) (671.51) 4.98 (737.54) 683.69
B)
(i) Items that will be reclassified to profit or loss:
- Effective portion of gain/(loss) on hedging (361.28) 285.68 (70.87) (217.36) (87.59)
instruments in cash flow hedges
(ii) Income tax relating to items that will be reclassified 00.93 (71.90) 17.83 5471 2204
to profit or loss
Subtotal (B) (270.35) 213.78 (53.04) (162.65) (65.55)
Other Comprehensive Income (A+B) (VIII) (713.99) (457.73) (48.06) (900.19) 618.14
(1X) Total comprehensive income for the period (VII+VIIL 14,364.37 13,173.17 10,514.86 51,107.33 41,114.79
Earnings per equity share (quarterly figures are not
*) annualised)
(Face value of ¥10 each)
Basic (3) 37.56 33.96 26.32 129.54 100.88
Diluted (%) 37.56 33.95 26.31 129.54 100.87

See accompanying notes to financial results

For MUTHOOT FINA
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Opposite Saritha Theatre Complex, Banerji Road, Kochi - 682 018, India. *
CIN : L65910KL1997PLC011300
Ph. No. : 6484 2396478, Fax No. : 0484 2396506, Website : www.muthootfinance.com
Email : mails@muthootgroup.com
Audited Standalone Statement of Assets and Liabilities (Balance Sheet) as at March 31, 2025
Rs. in Millions
Particulars As at March 31, 2025 As at March 31, 2024
(Audited) (Audited)
I ASSETS
1 Financial Assets
a} Cash and cash equivalents 71,704.52 50,365.46
b) Bank balance other than (a) above 207.96 93.14
c) Derivative financial instruments - -
¢) Receivables
(I} Trade receivables 9.29 10.34
([) Other receivables - -
d) Loans 1,086,809.72 770,014.4%
e) Investments 44,990.82 22,683.27
f) Other financial assets 2,690.75 1,858.14
2 Non-financial Assets
a) Deferred tax assets (net) 602.36 328.65
b) Property, Plant and Equipment 4,763.09 3,461.16
<) Right of Use Assets 3.29 -
d) Capital work-in-progress 125.37 883.16
e) Other Intangible assets 3298 39.65
f) Other non-financial assets 548.33 546.75
Total Assets 1,212,488.48 850,284.21
II LIABILITIES AND EQUITY
LIABILITIES
1 Financial Liabilities
a) Derivative financial instruments 938.53 138.86
b) Payables
(I) Trade payables
(i) total outstanding dues of micro enterprises and small enterprises i }
(ii) total outstanding dues of creditors other than micro enterprises and 1,152.89 1,001.73
small enterprises
(IT) Other payables
(i) total outstanding dues of micro enterprises and smail enterprises - -
{id) total outstanding dues of creditors other than micro enterprises and 1,278.56 1,037.39
small enterprises
o)  Debt securities 235,413.03 163,714.70
d) Borrowings {other than debt securities) 662,597.83 423,613.13
¢) Subordinated liabilities 187.12 502.95
D Lease by 18 912.23 12.563-37
g)  Other Financial liabiliies For MUTHOOT FINANGE LIMITED
2 Non-financial Liabilities
a)  Current tax liabilities (net) - 252034 538.56
b)  Provisions Managing 3,896.84 3,475.57
¢)  Other nonfinancial liabilities 1,210.08 795.06
EQUITY :
a)  Equity share capital 23:,2;323'
by  Other equity ,888.
850,284.21

/o
Qs

See accompanying notes to financial r3g8




MUTHOOT FINANCE LIMITED

Registered and Corporate Office: 2nd Floor, Muthoot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi - 682 018, India.

CIN : L65910KL1997PLC011300

Ph. No. : 0484 2396478, Fax No. : 0484 2396506, Website : www.muthootfinance.com

Email : mails@muthootgroup.com

Audited Standalone Cash flow Statement for the year ended March 31, 2025

Rs. in Millions |
Year ended Year ended
Particulars March 31 , 2025 March 31, 2024
(Audited) (Audited)
A. Cash flow from Operating activities
Profit before tax 70,706.00 54,487.83
Adjustments to reconcile profit before tax to net cash flows:
Depreciation, amortisation and impairment 768.55 656.25
Impairment on financial instruments 7.667.48 1,977.71
Finance cost 64,288.39 46,547.62
(Profit)/Loss on sale of mutual funds (593.13) (926.87)
(Profit)/ Loss on sale of Property, plant and equipment (6.11) (7.72)
Provision for Gratuity 291.88 116.81
Provision for Compensated absences 124.03 (21.14)
Interest income on investments (3431.51) (2,553.54)
Dividend income {47.41) (70.74)
(Gain)/Loss on investment (409.00} 106.00
Operating Profit Before Working Capital Changes 139,359.17 100,312.21
Adjustments for:
(Increase)/ Decrease in Trade receivables 1.05 572
(Increase)/ Decrease in Bank balances other than cash and cash equivalents (115.79) 230.43
(Increase)/ Decrease in Loans (324,444.36) (129,323.14)
{Increase)/ Decrease in Other financial assets (842.70) {519.24)
{Increase),/ Decrease in Other non-financial assets (92.73) 130.07
Increase/ (Decrease) in Other financial liabilities _ 456.67 188.54
Increase/ (Decrease) in Other non financial liabilities 415.02 182.13
Increase/ {(Decrease) in Trade payables 151.16 206.81
Increase/ {Decrease) in Other payables 241.17 33.29
Increase/ (Decrease) in Provisions (50.99) {90.04)
Cash generated from/ (used in) operations (184,922.33) {(28,643.22)
Finance cost paid (56,935.56) (49,999.28)
Income tax paid (16,687.65) (14,377.01)
Net cash from / {used in) operafing activities (258,545.54) (93,019.51)
B. Cash flow from Investing activities
Purchase of Property, plant and equipment and intangible assets (1,220.94) (1,709.78)
(Including Capital work in progress)
Proceeds from sale of Property, plant and equipment 12.76 15.45
(Increase)/Decrease in Investment in mutual funds (Net) {17,456.80) 926,87 .
(Increase)/ Decrease in Investments at amortised cost (0.01) 2002
Investments in unquoted equity shares - -
Investment in Equity shares of subsidiary (5,621.10) (7.529.99)
(Increase)/ Decrease in investment in Security Reciepts (Net) 1,389.24 (1,395.20)
Investment in Alternative Investment Fund . (34.84) -
Investments in quoted equity shares or MUTHOOT F { - (338.34)
Interest received on investments INANGE YimITED 3,439.86 2549.65
Dividend income ' 4741 70.74
Net cash from / (used in) investing activities (19,444 .42) (7,390.60)
C. Cash flow from Financing activities
Proceeds from issue of equity share capital 01 0.64
Increase / (Decrease) in Debt securities 71,626.51 26,351.11
Increase / (Decrease} in Borrowings (other than Debt securities) 237,654.76 69,433.69
Increase / (Decrease) in Subordinated liabilities (317.76) {466.40)
Payment of lease liabilities and interest in lease liabilities (0.49) e -
Dividend paid (063411)) . ;jffd >, (8,831.48)
Net cash from / (used in) financing activities 299,329.02 |/~ .0, ,487.56
D. Net increasef{decrease) in cash and/® 21,339.06 22 55)
Cash and cash equivalents at April 01/ CR 50,365.46 S ,288.01
Cash and cash equivalents at March 3|z _T_ " 7570452 ot PR ,365.46
NG AR



MUTHOOT FINANCE LIMITED
Registered Office: 2nd Floor, Muthoot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi - 682 018, India.
CIN: L65910KL1997PLC011300
Ph. No.: 0484 2396478, Fax No.: 0484 2396506, Website: www.muthootfinance.com

Email: mails@muthootgroup.com
Notes;

1. The above financial results have been reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on May 13, 2025 and May 14, 2025. These
financial results have been subjected to Audit by the Statutory Auditors’ of the Company and an
unqualified Audit Report has been issued.

2. 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 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 SEBI (Listing Obligations and 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 loss 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 prudence and carried under 'Provisions’ in the Balance
Sheet.

4. The Company operates mainly in the business of financing and accordingly there are no separate
reportable operating segments as per Ind AS 108 - “Operating Segments”.

5. During the quarter ended March 31, 2025, the Company has not ailotted any shares under the
‘Muthoot ESOP 2013 Scheme'.

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 mortgage of immovable property and/or
pari-passu floating charge on current assets, book debts, loans & advances and receivables
including gold loan receivables of the Company on its Secured Listed Non - Convertible
Debentures aggregating to Rs.2,35,516.46 million at principal value as at March 31, 2025.

~l

. 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.
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9. The figures for the quarter ended March 31, 2025 and March 31, 2024 are the balancing
figures between audited figures in respect of the full financial year and the published year
to date figures up to nine months of relevant financial year, which were subjected to limited
review by the auditors.

10. Previous year figures have been regrouped / reclassified wherever necessary to conform
to current period presentation.

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

oot
Kochi naging Director
May 14, 2025 DIN: 00016787




Annexure A

Disclosures required under Regulation 52(4) of SEBI {Listing Obligations and Disclosure Requirements}
Regulations, 2015 for the quarter ended March 31, 2025*

S.No | Particulars Quarter Quarter Quarter Year ended | Year ended
ended ended ended
March 31, December | March 31, March 31, March 31,
2025 31, 2024 2024 2025 2024
a Debt-Equity Ratio (Note | 3.16 291 2.42 3.16 2.42
2)
b Debt service coverage NA NA NA NA NA
ratio
c Interest service coverage | NA NA NA NA NA
ratio
d Outstanding Redeemable | Nil Nil Nil Nil Nil
Preference Shares
e Capital Redemption Nil Nil Nil Nil Nil
Reserve
f Debenture Redemption | NA NA NA NA NA
Reserve
g Net Worth (Rs. in 2,83,772.88 | 2,69,650.25 | 2,42,574.24 | 2,83,772.88 | 2,42,574.24
Millions) (Note 3)
h Cutstanding Debt (Note 8,98,197.98 | 5,87,830.78
4) 8,98,197.98 | 7,86,124.49 | 5,87,830.78
i Net Profit after tax (Rs.in | 15,078.36 | 13,630.90 | 10,562.92 | 52,007.52 | 40,496.65
Millions)
j Earnings Per Share
(i) Basic (Rs.) 37.56 33.96 26.32 129.54 100.88
(ii) | Diluted (Rs.) 37.56 33.95 26.31 129.54 100.87
k Current ratio NA NA NA NA NA
] Long term debt to NA NA NA NA NA
working capital
m Bad debts to Account NA NA NA NA NA
receivable ratio
n Current liability ratio NA NA NA NA NA
0 Total debts to total assets | 74.08% 72.58% 69.13% 74.08% 69.13%
(Note 5)
p Debtors turnover NA NA NA NA NA
q Inventory turnover NA NA NA NA NA
r Operating margin (%) NA NA NA NA NA
s Net profit margin (%) 30.84% 30.76% 30.90% 30.31% 31.90%
(Note 6)
t Sector specific equivalent
ratios :
(i) Stage Il loan assets to 3.41% 4.22% 3.28% 3.41% 3.28%
Gross loan assets (Note
7)
For MUTH MITED

anaging Director




(ii) Net Stage IIl loan assets | 2.79% 3.51% 2.90% 2.79% 2.90%
to Gross loan assets
(Note 8)

(iii) | Capital Adequacy Ratio 23.71% 25.11% 30.37% 23.71% 30.37%
(Note 9)

(iv) | Provision Coverage Ratio | 17.94% 16.97% 11.57% 17.94% 11.57%
(Note 10)

* The information furnished is based on Standalone Financial results.

Notes:

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

2. Debt-Equity Ratio = {Debt securities + Borrowings (other than debt securities) + 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 securities + Borrowings (other than debt securities} +
Subordinated liabilities} / Total assets

6. Net profit margin (%) = Net Profit after tax / Total Income

7. Stage Il loan assets to Gross loan assets = Stage [iI loan assets / Gross loan assets (Based on
principal amount of loan assets)

8. Net Stage III loan assets to Gross loan assets = {Stage Il loan assets - Expected credit loss
provision for Stage I1] loan assets} / Gross loan assets (Based on principal amount of loan assets)

9, Capital Adequacy Ratio has been computed as per RBI guidelines.

10. | Provision Coverage Ratio = Expected credit loss provision for Stage III loan assets / Stage III loan
assets

For MUTHOOT FINANGE
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Independent Auditors' Report on the Audited Consolidated Financial Results of Muthoot Finance
Limited pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosures Requirements) Regulations, 2015 (as amended).

To the Board of Directors of Muthoot Finance Limited

Opihion
1. We have jointly audited the accompanying Statement of Consolidated Financial Results of
Muthoot Finance Limited (the "Holding Company) and its subsidiaries (the Holding Company and
its subsidiaries together referred to as "the Group”), for the year ended March 31, 2025 (the
"Statement"), attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 and 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing

Regulations”).

2. In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of reports of other auditors on separate audited financial
statements/financial results of 6 subsidiaries and unaudited financial statemenis/ffinancial resuits

of 1 subsidiary, the Statement;

i. Includes the annual financial results 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 Insurance Brokers Private Limited
v. Muthoot Asset Management Private Limited
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vi. Muthoot Trustee Private Limited
vii. Muthoot Money Limited

ii. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

iii. gives a true and fair view, in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards and other accounting principles generally
accepted in India, of the consolidated net profit, other comprehensive income and other
financial information of the Group for the year ended March 31, 2025.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
Section 143(10) of the Companies Act, 2013, as amended (the "Act”). Our responsibilities under
those Standards are further described in the “Auditor's Responsibilities for the Audit of the
Consolidated Financial Resulfs® section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the Statement under the
provisions of the Act and the Rules thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us and other auditors in terms of their reports referred to in “Other
Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Management's and Board of Directors' Responsibilities for the Financial Results

4. The Statement has been prepared on the basis of the audited Consolidated Financial Statements
and approved by the Holding Company's Board of Directors. The Management and the Board of
Directors of the Holding Company are responsible for the preparation and presentation of the
Statement that gives a true and fair view of the net profit, other comprehensive income and other
financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with the Listing Regulations. The respective
Management and the Board of Directors of the companies included in the Group are responsible

maintenance of adequate accounting records in accordance with the prgﬁsm&gi ct for
- 9]{}"\. .‘_
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safeguarding of the assets of the Group and for preventing and detecting frauds and other
imegularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the Statement by the
Management and the Board of Directors of the Holding Company, as aforesaid.

5. In preparing the Statement, the respective Management and the Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concem, disclosing, as applicable, matters related to going concem and
using the going concem basis of accounting unless the respective Management and the Board
of Directors either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

6. The respective Management and the Board of Directors of the companies included in the Group
are also responsible for overseeing the financial reporting process of the Group.

Auditors' Responsibilities for the Audit of the Consolidated Financial Results

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or emor, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guaraniee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstaiement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
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error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of intemal control;

o Obtain an understanding of internal control relevant fo the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion through a separate report on the complete
set of consolidated financial statements on whether the Holding Company has adequate
internal financial controls with reference to consolidated financial statements in place and
the operating effectiveness of such controls;

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

e Conclude on the appropriateness of the Management and the Board of Directors' use of the
going concem basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report fo the related
disclosures in the financial results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to
continue as a going concerm;

o Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in @ manner that achieves fair presentation.

o Obtain sufficient appropriate audit evidence regarding the financial resultsffinancial
information of the entities within the Group to express an opinion on the Statement, We are
responsible for the direction, supervision and performance of the audit of financial
information of such entity included in the Statement of which we are the independent

auditors. For the other entities included in the Statement, which have be;n;au
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auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion, '

8. We communicate with those charged with govemance of the Holding Company regarding,
among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in intemal control that we identity during our audit.

9. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them al
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

10. We also performed procedures in accordance with the circular issued by SEB! under Regulation
33(8) of the Listing Regulations, to the extent applicable.

Other Matters

11. The Statement includes the audited financial results of six subsidiaries, whose Financial
Statements reflect total assets of Rs. 1,52,344.60 million (before consolidation adjustments) as
at March 31, 2025, total revenue of Rs. 30,036.09 million (before consolidation adjustments),
total net profit after tax of Rs. 1,418.07 million (before consolidation adjustments) and total
comprehensive income of Rs. 1,413.97 million (before consolidation adjustments) for the year
ended as on March 31, 2025, as considered in the Statement, which have been audited by their
respective independent auditors. The independent auditor’s report on financial statement of
these entities have been furnished to us and our opinion on the Statement, in so far as it relates
to amounts and disclosures included in respect of these entities, is based solely on the report of
such auditors and prdcedures performed by us are as stated in paragraph above.

12. The Statement includes the unaudited financial results of 1 subsidiary, whose Financial
Statements reflect total asset of Rs. 10,736.32 million (before consolidation adjustments) as at
March 31, 2025, total revenue of Rs. 1,716.20 million (before consolidation adjustments), total

net profit after tax of Rs. 125.21 million (before consolidation adjustmen R@ﬁd}%
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comprehensive income of Rs. 127.26 million (before consolidation adjustments) for the year
ended as on March 31, 2025, as considered in the Statement. These unaudited financial results
have been fumished to us by the Management and Board of Directors and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this
subsidiary is based solely on such unaudited financial results. in our opinion and according to
the information and explanations given to us by the Board of Directors, these financial results
are not material to the Group.

13. The statement includes the financial results of the Group for the corresponding quarter and year
ended March 31, 2024, which were audited by the predecessor auditor whose report dated May
30, 2024, expressed an unmodified opinion on those results.

14. The statement includes the results for the quarter ended March 31, 2025 being the balancing
figure between the audited figures in respect of the full financial year ended March 31,2025 and
the published unaudited year-to-date figures up to the third quarter of the cument financial year,
which were subjected fo a limited review by us, as required under the Listing Regulations.

Our opinion is not modified in respect of the above matters.

For Krishnamoorthy & Krishnamoorthy ForP S DY & Associates
Chartered Accountants . Chartered Accountants

Firm Registration No.001488S ¥

R. Venugopgl

Partner Partner

Membership No: 202632 - Membership No: 213413

UDIN: 25202632BMIMIO7137 UDIN: 25213413BMOWZG 1466
Place: Kochi Place: Kochi

Date: 14.05.2025 Date: 14.05.2025



MUTHOOT FINANCE LIMITED

Registered and Corporate Office: 2nd Floor, Muthoot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi-682018, India

CIN : L65910KL1997PLC011300
Ph No: 0484 2396478 , Fax No: 0484 2396506 Website: www.muthootfinance.com
Email: mails@muthootgroup.com

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

(Rs. in Millions)

Revenue from operations
(i) |Interest income 54,657.93 50,673.18 39,787.99 196,628.84 145,457.01
(i) |Dividend income 71 - 8.17 20.21 4810
(iii) | Net gain on fair value changes 43447 315.71 23330 1,281.86 640.06
(iv) ?nii:;:;:oc:frs:;::::ﬂn of financial instruments under 199.62 30070 52182 1,108.73 172334
(v) |Sale of services 1647 16.21 2284 7217 88.87
(vi) |Service charges 901.89 591.54 1,061.85 3,034.84 2,659.19
(0 Total Revenue from operations 56,217.49 51,897.34 41,637.97 202,141.65 150,616.57
(IT) Other Income 311.87 319.52 156.18 1,103.21 1,010.85
(III) Total Income (I + II) 56,529.36 52,216.86 41,794.15 203,244.86 151,627.42
Expenses
(i) |Finance costs 21,11218 18,995.52 14,466.42 74,123.02 54,300.78
(i) |Impairment on financial instruments 4,135.29 4,268.56 2,082.31 16,349.51 5.538.21
(iii) |Net Loss on derecognition of financial instruments under " - - - =
amortised cost category
(iv) |[Employee benefits expenses 6,971.00 5,800.40 542382 23,249.87 18,282.06
(v) |Depreciation, amortization and impairment 347.12 305.78 266.08 1,159.87 921.06
(vi) |Other expenses 4,641.73 3,983.37 3,703.76 15,702.53 12,620.27
(IV) Total Expenses (IV) 37,207.32 33,353.63 25,942.39 130,584.80 91,662.38
(V) Profit before tax (III- IV) 19,322.04 18,863.23 15,851.76 72,660.06 59,965.04
(V1) Tax Expense:
(1) Current tax 5,298.11 4,766.98 4,169.42 19,938.34 15,807.24
(2) Deferred tax (365.51) 244.86 (139.97) (673.60)‘ (512.30)
(3) Taxes relating to prior years (49.87) (64.06) (0.41) (128.29) (5.84)
(VI Profit for the period (V- VI) 14,439.31 13,915.45 11,822.72 53,523.61 44,675.94
(V) Other Comprehensive Income
A) |(i) Items that will not be reclassified to profit or loss:
- Surplus reserve from property plant and equipment 1.98 - 11.33 198 11.33
- Remeasurements of defined benefit plans (14.02). (10.56) 73.86 (44.13) 50.59
- Deferred tax charge on revaluation surplus (1.10) - - (1.10) -
- Fair value changes on equity instruments through other (237.30) (97.73) (65.89) (419.87) 37594
comprehensive income
- Deferred tax reversal / (charge) on acturial gain / 0.20 - - 0.20 -
-Changes in value of forward element of forward contract (345.36) (790.37) 3.18 (527.79) 480.71
gz}l{;ltc;:rlllt:x relating to items that will not be reclassitied to i 55 22617 (6.36) 249.43 (231.89)
Subtotal (A) (445.61) (672.49) 16.12 (741.28) 686.68 o
w
B) |(1) Items that will be reclassified to profit or loss: ':..
- Gain/ (loss) trom translating tinancial statements ot 38.86 61.90 41,68 82.82 E
foreign operation (14.52) :"
-Fair value gain/ (loss) on debt instruments through other - = % .
comprehensive income B
-Eftective portion of gain/ (loss) on hedging instruments in 285.68 (70.86) (217.36) (87.36)
cash flow hedges (361.28)
(ii) Income tax relating to items that will be reclassitied to
profit or loss 90.93 (71.90) 17.83 54.71 21 95(
Subtotal (B) (284.87) 252,64 8.87 (120.97) 17.45
Other Comprehensive Income (A + B) (VILI) (730.48) (419.85) 2499 (862.25) 704.13
free |
(IX) Total Comprehensive Income for the period (VII+VIII) 13,708.83 13,495.60 11,847.71 52,661.36 45,380.07 =
5}
Profit for the period attributable to e
Owners of the parent 14,776.81 13,891,82 11,390.73 53,329.00 43,242.88
Non-controlling interest (337.50) 23.63 4319 194.61 1,433.06
Other Comprehensive Income atti
Owners of the parent (728.09) (430.37) 3.88 (873.89) 680.66
Non-controlling interest (2.39) 10.52 2113 11.64 2347
Total Comprehensive Income for the period attributable to A o e
Owners of the parent 14,048.72 13,461.45 11,394.61 52,455.11 43,923.55
Non-controlling interest (339.89) 34.15 W 8 206.25 1,456.52
(X) Earnings per equity igures are not \ Hi
annualised)
(Face value of Rs. 10 b2
Basic (Rs.) 36.81 35.36 , 2837 13284 107.72
Diluted (Rs.) 36.81 35.36 2837 132.83 107.71

See accompanying notes to financial ts *

Managing Director



MUTHOOT FINANCE LIMITED
Registered and Corporate Office: 2nd Floor, Muthoot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi-682018, India
CIN : L65910KL1997PLC011300
Ph No: 0484 2396478 , Fax No: 0484 2396506 Website: www.muthootfinance.com
Email: mails@muthootgroup.com

AUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES (BALANCE SHEET) AS AT MARCH 31, 2025

_ As at March 31, 2025
(Audited)
I ASSETS
1  Financial assets
a)  Cash and cash equivalents 81,671.03 60,373.45
b)  Bank Balance other than (a) above 1,789.15 2,346.57
¢)  Derivative financial instruments - -
d) Receivables
(I) Trade Receivables 118.57 178.36
(I) Other Receivables = -
e) Loans 1,205,778.78 881,871.71
f)  Investments 24,007.20 7,124.86
g)  Other Financial assets 4,525.79 4,269.94
2 Non-financial Assets
a)  Current tax assets (Net) 229.39 667.97
b)  Deferred tax Assets (Net) 2,013.26 975.78
¢) Investment Property 124.05 91.07
d)  Property, Plant and Equipment 6,208.25 4,255.24
e) Right of use Assets 132.25 111.11
f)  Capital work-in-progress 12537 883.16
g)  Goodwill 299.96 299.96
h)  Other Intangible assets 54.17 58.35
i)  Intangible assets under development 297 3.65
j)  Other non-financial assets 1,515.72 1,131.33
Total Assets 1,328,595.91 964,642.51
II LIABILITIES AND EQUITY
LIABILITIES
1  Financial Liabilities
a)  Derivative financial instruments 938.53 138.86
b)  Payables
(I) Trade Payables
(i) total outstanding dues of micro enterprises 2.96 39
and small enterprises
(ii) total outstanding dues of creditors other 1,368.30 1,435.49
than micro enterprises and small enterprises
(IT) Other Payables
(i) total outstanding dues of micro enterprises - -
and small enterprises
(ii) total outstanding dues of creditors other
than micro enterprises and small enterprises Lelo.22 141210
) Debt Securities 239,861.75 174,762.20
d) Borrowings (other than Debt Securities) 745,042.54 499,034.20
e) Deposits 5,783.22 4,018.26
f) Subordinated Liabilities ) 3,000.03 3,309.73
g) Lease Liabilities For MUTHOOT 141.10 12591
h) Other financial liabilities / 22,152.06 17,460.61
2 Non-financial Liabilities
a) Current tax liabilities (Net) 2,592.35 551.68
b) Provisions 4,241.38 - 3,545.05
c) Deferred tax liabilities (Net) 249.21 %/ _ 167.62
d) Other non-financial liabilities 1,673.78 1,136.49
3 EQUITY
a) Equity share 4,014.64 4,014.62
b) Other equi A\ 289,651.63 247,057 45
Equity attri ats of the parent 293,666.27 251,072.07
) Non-cont @ 3| 6,265.51 6,468.33
\\'©\_~ Totaldiabilities and Equity| 1,328,595.91 964,642.51
w 4

Rv = /
~
See accompanying notes to finan 5



Muthoot Finance Limited
Audited Consolidated Cash flow Statement for the Year ended March 31, 2025

A. Cash flow from Operating activities

Profit before tax 72,660.06 59,965.02
Adjustments to reconcile profit before tax to net cash flows:

Depreciation, amortisation and impairment 1,159.87 921.06
Impairment on financial instruments 16,349.51 5,538.21
Finance cost 74,123.02 54,300.78
(Profit)/ Loss on sale of Property, plant and equipment (4.68) (6.39)
Provision for Gratuity 32498 161.02
Provision for Compensated absences 136.48 (13.55)
Interest income on investments (4,143.93) (3,369.08)
Dividend income (20.21) (48.10)
(Profit)/ Loss on sale of mutual funds (765.53) (1,022.58)
Unrealised (Gain)/Loss on investment (516.33) 388.78
Operating Profit Before Working Capital Changes 159,303.23 116,815.17
Adjustments for:

(Increase)/ Decrease in Trade receivables 59.79 (79.41)
(Increase)/Decrease in Bank balances other than cash and cash equivalents 556.46 307.81
(Increase)/ Decrease in Loans (333,893.44) (179,256.51)
(Increase)/ Decrease in Other financial assets (490.30) (681.02)
(Increase)/ Decrease in Other non-financial assets (379.58) (136.05)
Increase/ (Decrease) in Other financial liabilities 666.02 378.94
Increase/ (Decrease) in Other non-financial liabilities 526.80 355.76
Increase/(Decrease) in Trade payables (8.96) 510.48
Increase/ (Decrease) in Other payables 336.14 161.06
Increase/ (Decrease) in Provisions (6,138.21) (1,995.56)
Cash generated frony/ (used in) operations (179,462.04) (63,619.33)
Finance cost paid (67,050.28) (57,593.09)
Income tax paid (17,251.26) (16,327.78)
Net cash from/ (used in) operating activities (263,763.58) (137,540.20)

B. Cash flow from Investing activities

Purchase of Property, plant and equipment and intangible assets (2,170.00) (2,224.24)
Proceeds from sale of Property, plant and equipment 14.28 19.08
(Increase)/ Decrease in Investment Property (29.58) (0.38)
(Increase)/ Decrease in Investment in mutual funds (Net) (17,384.41) 1,022.59
Investments in quoted equity shares - (338.35)
(Increase)/ Decrease in Investments at amortised cost 645,93 (374.06)
(Increase)/ Decrease in Investments in Security Reciepts (Net) - (1,144.77)
Proceeds from Security Receipts 903.73 -
Investments in AIF (34.84) -
Interest received on investments 4,271.96 3,445.63
Dividend income 20.21 48.10
Net cash from/ (used in) investing activities (13,762.72) 453.60

C. Cash flow from Financing activities

Proceeds from issue of equity share capital 011 0.64

Payments for acquistion of non controling interest (621.10) (530.00) S S
Proceeds from issue of subsidiary shares to Non-controlling interest 5 5 — g
Increase / (Decrease) in Debt securities 64,984.65 28,746.09 E

Increase / (Decrease) in Borrowings (other than Debt securities) 243,003.83 99,173.53 =

Increase / (Decrease) in Deposits 1,595.56 335,71 w

Increase / (Decrease) in Subordinated liabilities (317.76) 783.60

Payment of lease liabilities and interest on lease liabilities (67.83) (89.23)

Dividend paid (9,648.05) (8,844.39)

Net cash from / (used in) financing activities 298,929.41 119,575.95

D. Net increase/(decrease) in cash and cash equivalents (A+B+C) 21,403.11 (17,510.65)

Net foreign exchange difference 16.18 2313

Cash and cash equivalents at April 01, 2024/ April 01, 2023 60,823.84 78,311.36

Cash and cash equivalents at March 31, 2025/ March 31, 2024 82,243.13 60,823.84

Notes:

a) The above Cash flow statement has been prepared under the " Indirect Method" as set out in the Indian Accounting Standard (Ind AS-

7)- Statement of Cash Flows.

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

" Year ended March 31, 2025 Year ended March 31, 2024
Particulars <
Cash and cash equivalents as per Consolidated Balance sheet 81,671.03 \/" 60,373.45
Add: Investment in reverse re-pu; ;
68 463.58

(maturity less than 3 months) - f

82,257.71 N P 60,837.03
Less: Bank Overdraft (14.58) TR (13.21)
Cash and cash equivalents 82,243.13 60,823.84

See accompanying notes to




MUTHOOT FINANCE LIMITED
Registered Office: 2nd Floor, Muthoot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi - 682 018, India.
CIN: L65910KL1997PLC011300
Ph. No.: 0484 2396478, Fax No.: 0484 2396506, Website: www.muthootfinance.com

Email: mails@muthootgroup.com

Notes:

1. The consolidated results of the Company include the financial results of subsidiaries
namely Muthoot Homefin (India) Limited, Belstar Microfinance Limited (formerly
known as Belstar Investment and Finance Private Limited}, Muthoot Insurance
Brokers Private Limited, Muthoot Asset Management Private Limited, Muthoot
Trustee Private Limited and Muthoot Money Limited which has been audited by the
auditors of the respective Companies and the unaudited financial results of Asia Asset
Finance PLC, Srilanka.

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 respective meetings
held on May 13, 2025 and May 14, 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 2015, and other
recognized accounting practices generally accepted in India, and in compliance with
Regulation 33 and 52 of the SEBI (Listing Obligations 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. During the quarter ended March 31, 2025, the Company has not allotted any shares
under the 'Muthoot ESOP 2013 Scheme'.

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 mortgage of
immovable property and/or pari-passu floating charge on current assets, book debts,

i Joan receivables of the Company on




its Secured Listed Non - Convertible Debentures aggregating to Rs.2,35,516.46
million at principal value as at March 31, 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 figures for the quarter ended March 31, 2025 and March 31, 2024 are the
balancing figures between audited figures in respect of the full financial year and the
published year to date figures up to nine months of relevant financial year, which
were subjected to limited review by the auditors.

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

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

George der Muthoot
Kochi Managing Director
May 14, 2025 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 March 31, 2025

The Board of Directors
Muthoot Finance Limited
Kochi

1. This Certificate is issued as per the request dated May 14, 2025 from the Muthoot Finance
Limited, Kochi —CIN: 165910KL1997PLC011300 ("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 March 31, 2025. The accompanying statement contains details of security cover for secured
listed non-convertible debt securities issued by the Company as at March 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 Reguirements) 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 March 31, 2025.

Management's Responsibility

2. The Management of the Company is responsible for the preparation of the accompanying
statement containing defails 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 March 31, 2025 as stated in the accompanying statement is adequate in
accordance with the terms of the respective debenture trust deeds. '

il 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 March 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 March 31, 2025, besides the respective debenture
trust deeds.

e 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 March 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 (ICAl}. The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICA!,

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

Opinion

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

o 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 March 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 March 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 Krishnamurthy & Krishnamurthy ForP SDY & Associates

Chartered Accountants Chartered Accountants
Firm Registration No.0014883 ;

R. Ve

Partner

Membership No: 202632 Membership No: 213413

UDIN: 25202632BMIMIP1018 UDIN: 25213413BMOWZH4320
Place: Kochi Place: Kochi

Date: 14.05.2025 Date: 14.05.2025
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