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lndependent Auditort' Report on the Audited Standalone Financial Results of Muthoot Finance

Limited punuant to Regulation 33 and 52 of the Securities and Exchange Board of lndia (Listing

Obligations and Disclosures Requiremenb) Regulations, 2015 (as amended),

To the Board of Dlrectors of Muthoot Finance Limited

Opinion

1 . We have jointly audited he accompanying statement of Standalone Financial Results of Muthoot

Finance Limited (he 'Company) for the year ended March 31, 2025 (he 'statemenf), attached

herewith, being submitled by the company pursuant to the requirements of Regulation 33 and

52 of the Securities and Exchange Board of lndia (Listing obligations and Disclosure

Requirements) Regulations, 2015, as amended (he 'Listing Regulations.).

2 ln our opinion and to the best of our information and according to the explanations given to us,

the Statement:

i. is presented in accordance with lhe requiremenh of he 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 lndian Accounting standards and otheraccounting principles generally

accepted in lndia, 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 witr tre standards on Auditing ('sAs') specified under

section 143(10) of the companies Act, 2013, as amended (the "Act"). our responsibitities under

those standards are furlher described in he "Audito/s Responsibilities for the Audit of the

Standalone Financial Results" section of our report. We are independent of the Company in

ance with he Code of Ethics issued by the lnstitute of Chartered ndia
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together witr he ehical requirements thal are relevant to our audit of he Statement uhder the

provisions of he 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 sufiicient and appropriate to provide a basis for our opinion.

Managemenfs and Board of Directors' Responsibilities for the Financial Results

4. The Statement has been prepared on the basis of the audited Standalone Financial Statements

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 he statement trat gives a tue
and fair view of lre net profit, ohel comprehensive income and other financial informalion in
accordance with the applicable accounting standards prescribed under Section 133 of the Act
read witr relevant rules issued thereunder and olher accounting principles generally accepted in

lndia and in compliance with Regulation 33 and 52 of tre Listing Regulations. This responsibility

also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of lhe assets of the company and for preventing and detecting frauds

and other inegularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implernentation and

maintenance of adequate intemal financial mntrols, trat were operatirB effeclively for ensuring
the accuracy and mmpreteness of the accounting records, rerevant to the preparation and
presentation of he statement that give a true and fair view and are free from materiar

misstatement, wheher due to fraud or enor.

5' ln preparing the Statement, the Managemenl and the Board of Directors are responsible for
assessing the company's abirity to continue as a going concem, discrosing, as appricabre,

mafters related to going concem and using the going concem basis of accounting unress the
Management and the Board of Directors either intends to liquidate the company or to cease
operations, or has no realistic altemative but to do so.

6. The Managemenr and the Board of Directors are arso responsibre for overseein the Company's

',... Ass

*

fi nancial reporting process
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Auditorc' Responsibilities for the Audit of the Shndalone Flnanclal Results

7. Our objectives are to obtain reasonable assuran@ about whether the Slatement as a whole is

ftee from material misstalement, whether due to fraud or enor, and to issue an audito/s report

that includes our opinion. Reasonable assurance is a high level of assurance but is not a

guarantee that an audit mnducted in accordance with SAs will always detecl a material

misstatement when it exists. Misstatemenb can arise ftom fraud or enor and are considercd

material if, individually or in the aggregate, they could reasonably be expected to influence be

economic decisions of userc taken on the basis of lhe Statemenl.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement ofthe Statement, whether due to fraud

or enor, design and perform audit procedures respnsive to those risls, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misslatement resulting from fraud is higher than for one resulting from

enor, as ftaud may involve collusion, forgery, intentional omissions, misrepresentations, or

the ovenide of intemal control;

Obtain an undenstanding of intemal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under Section '143(3)(i)of theAct, we

are also responsible for expressing our opinion through a separate report on the complete

set of standalone financial statements on whether the Company has adequate intemal

financialcontrols with reference to slandalone financial statements in place and the oprating

effectiveness of such controls;

a

a

a Evaluate the appropriateness of accounting plicies used and tre 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 thea

going concern basis of accounting and, based on the audit evidence ta
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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. lf we conclude ftat a material

uncertainty exists, we are required to draw attention in our audito/s reprt to he related

disclosures in the financial results or, if such disclosures are inadequate, to modify our

opinion. Our mnclusions are based on the audit evidence obtained up to the date of our

auditois report. However, future events or conditions may cause he Company to cease to

continue as a going concem;

Evaluate the overall presentation, strucfure and content of the Statement, including the

disclosures, and whether the Statement represents the underlying transactions and events

in a manner fiat achieves fair presentation.

8. We communicate with those charged wittr govemance regading, among other mattels, 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 wlth govemance with a statement thal we have complied with

relevant ethical requiremenls regarding independence, and to communicate with them all

relationships and other mafters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

Oherlllafterc

10. The statement includes the financial results of the Company for the conesponding 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.

t. Ass

o
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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 tinancial year ended March 31,2025 and

the published unaudited year-todate figures up to the ftird quarler of the cunent financial year,

which were sublected to a limited review by us, as required under the Listing Regulations.

Our opinion is not modified in respecl of the above matters

For Krishnamoorthy & Krishnamoorthy FoTPSDY&Associates

Chartered AcmunlantsChartered Accountants

Firm Registration No.0014885 Firm N0.0106255

U K
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Membership No: 213413

UDIN: 2521341 38MOWZF8391

Place: Kochi

Date: 14.05.2025
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MUTHOOT FINANCE LIMITED
Regist€red arrd Corporate Officq 2nd Floor, Muthoot Chamb€Is,

Opposite Saritha Theatre Coftplo(, Baneri Roa4 Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

Ph. No. : 0484 2396478, Fax No. : 0484 239650t Website : wwwmuthootfinance.com
Email : mails@nuthootg.oup.com

Statement of Audited Standalone Finan ial Results for the quarter and year ended M ch 31, 2025

For MUTh00I Fltl EU

Rs. in Millions

Revenre from opeEtions

(ii) Dividmd in ome

(in) Net gain on fail value changes

(v) senice chdges

(r)

(II)

(III)

Total Revenue Ircm opeEtions

Total ln.one (I + D

(D Impaiment on Iinancial iNtMents
(iii) Employee borefits expenses

(iv) DepEiatio4 amortization md imPairmmt

(w)

(v)

(vD

Prcfit before td (III- ry)

(1) Crmt tax

(2) D€iered tax

(3) T es relating to pdor y€arE

(vD

(VIID

Profit Ior th€ period (v-vD

Olher Contprehemive In ome

A) (i) Items that win not be ldlassiJied to profit or loss:

- Remeasuemmtr oI defined benelit plds
- Fair value rhanges on equibr. inshummts through
Other Comprehensive Luome
{unges in value of forudd element oI forwad

(D Income td ielating to items that will not be

r€classified to profit or loss
Subtotal (A)

B)
(i) Itehs that wi]l b€ qlassifled to Profit or loss:

- Effective portion oI gah/(Ioss) on hedgiry
insEuhenh in cash Ilow hedges

(ii) tncone tax relating to ite[s Ihat wi]I be rcclassified

subtotal (B)

olher conpr€hensive Incone (A+B) (VIII)

(x) rotal comprehensive iEome tor the P€riod (vu+v[[

(4
Eanings per equity 6h.r€ (quaftrly fiSurEs aE lot

(Iace value of 110 each)

Basic (.)
Diluted ({)

47,435.67

7.17

371_01

16.47

313.n

43,689.61

250.70

16.20

274.07

33,575_79

4.77

233.00

22.U
249.96

't68,770_14

47-41

1,002.13

72-t7
'1,099.08

124,475.6
70.74

am.&7
88.87

493.94

48544.03 44234.* 34,0A9.16 170990.93 126350.N

340.67 n.0t 94.85 568.60 590.36

4a,w4.70 8t311,59 34,184.01 171,559.53 725,940.44

78,796.60
't,274.04

5,147-05

226.92

3,2i5.95

76,475.45

2,087.50

4,117-y
199.21,

2,496.47

72,227.56

859.59

4095.68
794.47

2,571,.06

64,288.39

7,667-48

16,965.79

76f.55
11,163_32

46,547.62

7,977.71

73,869.1,6

555.5
9,417.47

28,680.60 25,806.30 19,94A36 1@,853.53 72,452.61

20,x4.-\o 18,505.29 74,235.65 7Q,706.N, 54147.43

5,156.t8

(4.16)

(36.x)

4,90r.77

.77

(64.15)

3,n4.37

(6s.64)

1&807.30

79.49

(128.31)

14,109.62

(118.44)

15p7436 13,530.90 70,55292 5qN7.52 40A96,65

(10.24)

(?37.24)

(34s.34

'1,49.4

(e.2s)

\e7.n)

1790sn

225-U

69.36

(5s.89)

3.19

(1.68)

137.e9)

(419.81)

F27.n)

248.05

65.84

y5.94

471.42

(?29.%)

(443.64) (671.s1) 4.94 \737.s4) 683.69

(36r.28)

90.93 (71.90)

\70.8n

17.83

1217.36)

54-77

(87.59)

22.U

(270.35) T3,74 (s3.04) (162.6s) (65.5s)

1713.99) 14s7.73) (48.05) (em.1e) 614.14

a4)64.37 13;173,17 10514.85 5t,707.3i 41,114.79

37.56

37-56

33.96

33.95

.32

26.31

729.54

129-54

100.88

10{.87
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s
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MUTHOOT FINANCE LIMITED
Registered and Corporat€ Office: 2nd Floor, Muthoot Chambers,

Opposite Saritha Theatre Complel Banerji Road Kochi - 682 01& India-
CIN : L659l0KL1997PLCmfq)

PIL No. : 0484 239647& Fax No. : 04E4 2396506, Website : www.muthootfinance.com
Email : mails@rnuthootgroup.com

Audited Standalone Statement of Assets and Liabilities (Balance Sheet) as at March 31, 2025

Rs. in Millions
As at March 31, 2025 As at March 31, 2024

Particulars
(Audited) (Audited)

9.D

77,7U.52

m7.96

7,0&,809.72

4,990.82
2,6W.75

602.36

4,763.4)

3.29

725.37

32.98

548.33

10.34

50,i365.46

93.74

n0,a74.49
2,683.27

1,858.14

328.65

3,M7.76

883.16

39.65

546.75

721248848 E50284.21

1,007.73

138.86

12563.37

1,m7.39

538.56

3,475.57

n5.M

4,074.62

?3,a,w.z7

763,774.70

42,673.13
502.95

7,752.89

%8.53

7,278.%

2,5m.U
3,896.M

1,,AO.M

4,074.&

o.w.@

5,413.O3

62,597.83

787.72

3.35

78,974.57

Eil,M.A| .|+1T12,488.48KOOHI

I ASSETS

1 Financial A.ssets

a) C"a-sh and clsh equivalents

b) Bark balance other than (a) above
c) Derivativefinancialinstrumenls
c) Receivables

(I) Trade receivables

(tr) Other receivables

d) Loans

e) Investmmts

0 Other financial asseb

2 Non-fiiancia.lAssets

a) Defe.red tax assets (net)

b) Property, Plant and Equipment

c) Right of Use Assets

d) Capita.l work-in-ptogress

e) Other Intargible asseLs

Q Other non-financial asses
Total Afsets

II LIABILMES AND EQUTTY

LIABILITIES

1 Financialliabilities

a) Derivative financial instruments

b) Payables

c)

d)

")
D

c)

(I) Trade payables

(i) tohl outshnding dues oI micro enterPrises and small enterPrises

(ii) totai oubtanding dues of credito$ other than micro mterPris€s and

small enterprises

(II) Other payables
(i) total outstanding dues of micro enterPri.ses and small enterPrises

(ii) total outstanding dues of oeditors other than miclo enterPrises and
sma.ll enterprises

Debr securities

Borrowings (other than debt securities)

Subordinated liabilities

Lease Liability
Other Financial liabilities

FOr MUThOOT FIilANCE LI ED

2 Non-finarcialliabilities
a) CuEent tax liabilities (neD

b) Provisions

c) Other non-financial liabilities

r

EQIJTTY

a) Equity share capihl
b) Other equity

T

Managing

ul

dA
TIIANIS

t5
ooSee accompanying notes to financial
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Regictercd and Corporate Office:2nd Floor, Mtthoot Chambers,

Opposite Sadtha Theahe Comple! Batrerii Roa4 Kochi - 682 Ol& India.
CIN : Ir59l0KL1997PLC0fl 3fl)
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Email : mails@muthootgroup.com

Audited Standalone Cash flow Statement for the year ended Malth 31, Z)25

R6. in Milliong
Year e.ded

Mafth 31, Zl25
Year eDded

Mard 31, ZXl4Particulars

&
(@lll-l

(8,831.48)
*t ,a\s 3.-

il,4a.7.83

o,7@.78)

v,sn.gg\
(139s.20)

(338.34)

2,549.63

70.74

(7,390.60)

6%.
7,9n.71

46,547.62

(e%.84

v.n)
116.E1
(27.14)

(2,ss3.s4)

v0.74)
1(b.m

tm3't:Lzt

5.72

o.43

o2e3n.r4,
(519.24\

lfi.07
1E8.54

78273
2M.81

13.29

(e0.04)

(28,4t.21
(49,999.:n\

$4,3n.m\
(93,019.51)

15.45

926.87

20.u2

0.4
357.77

69,433.69

$66.n|

MITED

tor

70,7M.00

o,m.%')

7276

07456.80\)
(0.01)

0.11

7L,625.51

87,6 .76

(377.76\

(0.4e)

(9,634.111

299,329.U2

21339.M
fi,w.46
71,70/452

768.55

7,667.48

612EE.39

(5%.13)

(6.11)

Dl.88
124.O3

(3A37.s1)

(47.4r',

(40e.m)

739,359.77

r.05

o75.7e)
(324,444.361

(842.70)
pzn)
4%.67

475.O2

1.57.16

247.77

(50.ee)

(u,9233)
(56,935.56)

(-16,6f7.6s\

(258,5{5.s4)

(s,621.10\

7,389.24

(34.84)

3439.86

47.41.

os,441{.421

A Cash flow from Operating activities
Profit before tax
AdiustmentB to reconcile profit befoR tax to net cash flowa:
DeFeciatio4 amortisation and impairment
ImpaiErert on linancial instn ments

Finance co6t

(Profit)/Loss on sal€ of mutual frmds

(Profit)/Loss on sale of Prcperty, plant and equipment

Prouision for Gratuity
Provision lor ComDensated absences
Inteiest income on inveshEnls
Divid€{rd income
(Gain)/Loss on investment

Operating Prc6t Belore Working Capital C1ranges

Adiushrcnts fon
(Inoease),/ Decease in Trad€ leceivables
(InGerse)/Deqease in Bank balances other than cash and cash equivalents

oicease)/Deoease in l.oalls

(Iisease)/Deqease in Other financial assets

(lncease)/Decease in Other non-firuncial asEets

Inoeas€/(Deqea,se) in Other financial liabilities
Inoease/(Deqease) in Other non fhancial liabilities
tnoease/ (Deqease) in Trade payables

Inqease/ (DeqeaEe) in Other payables

Inqease/ (Decease) in Plovi-sions

Cash geftrated ftoEy' (used in) operations
Finarlce co6t paid
Inconre tax paid
Net cash ftom/ (used in) operadng activitieg

B. Cash flow from Itrveoting activities
oI hoperty, plant and equipm€nt and inlandble assets

(nduding Capital work in progress)

koc€eds lrom sale of Prope*y, Plant and equiPment

onoeas€)/Decrease in [nvejhtent in mutual funds (Net)

(Incease)/Deqease in InveshEnts at amortised cost

Investments in unquod equity shares

Inve$tment in Equity $harer of zubsidiary

(hqease)/Deqerse in investment in Security ReciePts (Neq

Investment in AlEmative InveJtmmt Fund

Invest rents in quoH equity shares

lnberest rcceived on investments

Dividend income

Net cash fmEr / (uoed in) investing a.tivitieg

Foi MUTli00T FtNfrl{CE

MaIag

C, Cash flow ftom Financing activitieo
Itoceeds from issue of equity Ehare caPital

Incease / (Deoease) in Debt securities

Incr€ase / (Decease) in Borrowings (other than Debt securities)

Insease / (Desease) in Subordinated liabilities

Payment of lease liabitities and iflterest in lease liabilities

Dividend paid
Net cash from / (used in) financirg activitie6

D, Net iftreasd(desea8e) i! caBh

Ca$h and cash equivalqlts at APril
+B+C)

Cash and cash valer*o at March

See accompanying notes to linancial



MUTHOOT FINANCE LIMITEI)
Registered Ofhce: 2nd Floor, Muthoot Chambers,

Opposite Saritha Theatre Complex, Banerii Road, Kochi - 682 018, India.
CIN: L65910KL1997PLC01 1300

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 respeGive meetings held on May 13,20ZS and May 14, 2025. These
financial results have been subiected to Audit by the statutory Auditors' ofthe company and an
unqualified Audit Report has been issued.

2. The above financial results have been prepared in accordance witi lndian Accounting Standards
('lnd AS') prescribed under Section 133 of the Companies Act, ZOL3 (,,the Act,,) read with the
companies (lndian 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 RequirementsJ Regulations, 2015 (the
"Listing Regulations"J.

3' Provision on loan assets created in earlier accounting periods which is in excess of the amounts
determined and adiusted against such assets as impairment loss on application ofexpected credit
loss method as per lnd AS 109 f'Financial lnstruments'J as at March 37,2025 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 offinancing and accordingly there are no separate
reportable operatinB segments as per Ind AS 108 - "Operating Segments,,.

5. During the quarter ended March 31, 2025, the company has not allotted any shares under t11e
'Muthoot ESOP 2013 Scheme'.

6. The company has maintained requisite full security cover as per the terms of offer
Document/lnformation 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 aggreBating to Rs.2,35,516.46 million at principal value as at March 3L,2025.

7. The Company had declared an interim dividend of Rs. 26 per share for the year ended March 31,
2025 on April2l,2025.

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

.1. A:c

MD
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9. The figures for the quarter ended March 3L,2025 and March 31,2024 are tle 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 ofthe Board of Directors
For Muthoot Finance Limited

George Al ot
Kochi
May14,2025

Director
DIN:00016787
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Annexure A

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

S. No Particulars Quarter
ended

Quarter
ended

Quarter
ended

Year ended Year ended

March 31,
2025

December
3t,2024

March 31,
2024

March 31,
2025

March 31,
202+

a Debt-Equity Ratio fNote
2)

3.76 2.91 2.42 3.L6 2.42

b Debt service coverage
ratio

NA NA NA NA NA

c lnterest service coverage
ratio

NA NA NA NA NA

d Outstanding Redeemable
Preference Shares

Nil Nil Nil Nil Nil

e Capital Redemption
Reserve

Nil Nil Nil Nil Nil

f Debenture Redemption
Reserve

NA NA NA NA NA

c Net Worth (Rs. in
Millions) (Note 3)

2,83,772.88 2,69,650.25 2,42,574.24 2,83,772.88 2,42,574.24

h Outstanding Debt (Note
4) 8,98,197.98 7,86,t24.49 5,87,830.78

8,98,197.98 5,87,830.78

Net Profit after tax (Rs. in
Millions)

15,078.36 13,630.90 t0,562.92 52,007.52 40,496.65

I Earnings Per Share
(D Basic (Rs.) 37.56 33.96 26.32 r29.54 100.88

(iD Diluted (Rs.) 37.56 33.95 26.31 t29.54 100.87

k Current ratio NA NA NA NA NA

Long term debt to
working capital

NA NA NA NA NA

m Bad debts to Account
receivable ratio

NA NA NA NA NA

n Current liability ratio NA NA NA NA NA

o Total debts to total assets
(Note 5l

7 4.08o/o 72.58o/o 69.t3% 7 4.080/o 69.73o/o

p Debtors turnover NA NA NA NA NA

q lnventory turnover NA NA NA NA NA

r Operating margin [%) NA NA NA NA NA

s Net profit margin (7o)

fNote 6l
30.84o/o 30.7 60/o 30.90o/o 3O.3Lo/o 3L.90Vo

t Sector specifi c equivalent
ratios :

(i) Stage III loan assets to
Gross loan assets (Note
7)

3.47Vo 4.22o/o 3.28o/o 3.4L% 3.28%

KOCHI-la
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u( ) Net Stage III loan assets
to Gross loan assets
fNote 8l

2.790/o 3.Sto/o 2.9oo/o 2.79Vo 2.90o/o

(iii) Capital Adequacy Ratio
(Note 9)

23.7t% 25.7toh 30.370/o 23.7r% 30.37%

(iv) Provision Coverage Ratio
(Note 10)

t7.94% 16.97o/o 11..57o/o t7.94Vo t]^.57Vo

* The information fumished 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 tJran debt securides) + Subordinated

liabilities
5 Total debts to total assets = {Debt securities + Borrowings (other than debt securities) +

Subordinated liabilities) / Total assets
6 Net rofit ln 7o) = Net Profit after tax / Total Income
7 Stage lll loan assets to Gross loan assets = Stage I loan assets / Gross loan assets (Based on

DrinciDal amount oLloan assetsJ
I Net Stage III loan assets to Gross loan assets = {Stage lll loan assets - Expected credit loss

provision for Stage III loan assets) / Gross loan assets (Based on principal amount ofloan assets)

9 Capital Adequacy Ratio has been as per RBI guidelines.
10. Provision Coverage Ratio = Expected credit loss provision for Sage III loan assets / Stage III loan

assets

xocHl.ll
For MUI}IOOT Fl ITED

Man irector
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lndependent Auditors' Report on the Audited Consolidated Financial Results of Muthoot Finance

Limited purcuant to Regulation 33 and 52 of the Securities and Exchange Board of lndia (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 Consolidated Financial Results of

Muthoot Finance Limited (the'Holding Company) and its subsidiaries (the Holding Company and

its subsidiaries together refened to as "the Group'), for the year ended March 31, 2025 (the

'Statement"), attached herewith, being submitted by the Holding Company pursuanl to the

requirements of Regulation 33 and 52 of the Securities and Exchange Board of lndia (Listing

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

Regulations').

2. ln 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 statemenls/financial results

of 1 subsidiary, the Statement:

i. lncludes the annual flnancial results of the following entities

Holding C;ompany

i. Muthoot Finance Limited

Subsidianes

i. Asia Asset Finance PLC

ii. Muthoot Homefin (lndia) Limited

iii. Belstar Microfinance Limited

iv. Muthoot lnsurance Brokers Private Limited

v. Muthoot Asset Management Private Limited ,',V
--i\

'lko-l'

*
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vi. Muthoot Trustee Private Limited

vii. Muthoot Money Limited

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

and

iii. gives a fiue and fair view, in onformity wih tre recognition and measurcment principles laid

down in the applicable lndian Accounting Standards and oher accounting principles generallv

accepted in lndia, of he consolidated net profit, other comprehensive income and other

fnancial information of the Group for the year ended March 31, 2025.

Basis for Opinion

3. We conducted our audit in accordance witr tre Standards on Audit'ng ('SAs') spcified under

Section 143(10) of the Companies Act, 2013, as amended (the "Act"). Our respnsibilities under

hose Standards are furfter described in the 'Audllor's Responsrbilfiies for the Audil of the

C.anslidated Financial Resul[s' section of our report. We are independent of he Group in

accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia

together with the ethical requirements that are relevant to our audit of tre Statement under the

provisions of he Act and the Rules thereunder, and we have fulfilled our oher ethical

respnsibilities in accordance with these requirements and the Code of Ethics. We believe that

he audit evidence obtained by us and other auditors in terms of treir reprts refened to in 'Oher

Matters' paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Managemenfs and Board of Directors' Responsibilities for the Financial Results

4. The Statement has been prepared on tre basis of the audited Consolidated Financial Statemenb

and approved by tre Holding Company's Board of Directors. The Management and the Boad 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 ofter

financial information in accordance witr tre applicable accounting standads prescribed under

Section 133 of the Act read with relevant rules issued thereunder and other accounting principles

generally accepted in lndia and in ompliance with the Listing Regulations. The respective

Management and the Board of Directors of the companies included in the Group are responsible

&
maintenance of

i

*

o

adequate accounting records in accordance with the

lil *

for
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safeguarding of the assets of the Group and for prevenling and detecting frauds and other

inegularities; selection and application of appropriate accounting policies; making iudgmenb and

estimates hat arc reasonable and prudent; and tre design, implementation and maintenance of

adequate intemal financial controls, fiat were operating effectively for ensuring the accuracy and

completeness of the accounting records, relevant to he preparation and presentation of the

Statement that give a true and fair view and are free from material misstatement, whether due to

fraud or enor, which have been used for he purpose of preparation of the Statement by the

Management and the Board of Directors of the Holding Company, as aforesaid.

5. ln preparing the Statement, the respective Management and the Board of Directors of the

companies included in the Group are responsible for assessing the abilig of the Group to

continue as a going concem, disclosing, as applicable, matters related to going mncem and

using he going concem basis of accounting unless the respective Management and the Board

of Directors either intends to liquidate he Gmup or to cease operations, or has no realistic

altemative but lo do so.

6. The respective Management and he Board of Directors of the mmpanies induded in the Group

are also rcsponsible for overseeing he financial reporting process of the Group.

Auditors' Reaponslbilities for the Audit of the Consolidated Financial Results

7. Our objectives are to obtain reasonable assurance about wheher the Statemenl m a whob is

free from material misstatement, whether due to fraud or enor, and to issue an audito/s report

that includes our opinion. Reasonable assuran@ 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 ftom fraud or enor and are considered

material if, individually or in the aggregate, they could reasonably be expected to influence he

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:

ldentity and assess he risks of material misstatement of he Shtement, whetrcr due to ftaud

or enor, design and perform audit prccedures respnsive to those rislts, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opi

a

detecting a material misstatement resulting from fraud is higher than

nion. of not
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eror, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or

the ovenide of intemal control;

Obtain an undenstanding of intemal control relevant to he audit in order to design audit

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of trc Act, we

are also responsible for expressing our opinion through a separate report on the complete

set of consolidated linancial statemenls on whether the Holding Company has adequate

intemal financial controls wih reference to consolidated financial statemenb in place and

the operating efiectiveness of such conhols;

Evaluate lhe approprialeness 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 Dircctors'use of he

going mncem basis of accounting and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or mnditions that may cast significant doubt on

the ability of the Group to continue as a going concem. lf we conclude that a material

uncertainty exists, we are required to draw attention in our audilor's reprt to he related

disclosures in the financial results or, if such disclosures are indEuate, to modiff our

opinion. Our condusions are based on the audit evidence obtained up to he date of our

audito/s report. However, fufure events or condilions may cause lhe Group to cease to

mntinue as a going concem;

Evaluate the overall presentation, strucfure and content of tre Statement, including the

disclosures, and whether the Statement represents the underlying transactions and evenb

in a manner hat achieves fair presentation.

Obtain suffcient appropriate audit evidence rcgarding lhe financial results/financial

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 he independent

auditors. For the ofier entities included in the Statement, which have

c

* c

lHt *

other
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audito6, such other auditors remain responsible for the direction, supervision and

performance of the audits canied out by them. we remain solely responsible for our audit

opinion.

8. We communicate with trose charged with govemance of the Holding Company regarding,

among other matters, fte planned scope and timing of the audit and signiflcant audit findings,

including any signiflcant 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 all

relationships and other mafters that may reasonably be thought to bear on our indepndence,

and where applicable, related safeguards.

10. We also performed procedures in accordance with the circular issued by SEBI under Regulation

33(8) of the Listing Regulations, to the extent applicable.

Other Matterc

11. The Statement includes tre audited financial resulb of six subsidiaries, whose Financial

Statements reflect total assets of Rs. 1,52,M.60 million (before consolidation adlustments) 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 he Statement, which have been audited by thek

respective independent auditors. The independent audito/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 frese entilies, is based solely on the report of

such auditors and procedures performed by us are as stated in paragraph above.

12. The Statement includes the unaudited financial results of I 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 prolit after tax of Rs. 125.21 million (before consolidation adj

* K ii;
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mmprehensive income of k. 127 .26 million (before mnsolitlation adjustnents) for the year

ended as on March 31, 2025, as considered in he Statement. These unaudited financial resulF

have been fumished to us by he Management and Board of Directons and our opinion on the

Stalement, in so far as it relates to he amounts and disclosures included in respect of this

subsidiary is based solely on such unaudited fnancial results. ln our opinion and according to

the information and explanations given to us by the Board of Directorc, lhese financial results

are not material to he Group.

13. The statement includes the financial resulb of the Group for the conesponding quarter and year

ended March 31,2024, which were audited by the predecessor audilor 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,n25 being the balancing

figure between the audited fgures in respect of the full financial year ended March 31,2025 and

the published unaudiled year-todate figures up to the trird quarter of the cunent financial year,

which were subjected to a limited review by us, as required under tre Listing Regulations.

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

For kishnamoorthy & Krishnamoorfiy FoTPSDY&Associates

Chartercd AccountantsChartered Accountants

Firm Registation No.001 48tlS Reg N0.0106255

(

Parher

Memberchip No: 2134'13

UDIN: 252134138M0W2G1466

Place: Kochi

Date: 14.05.2025

qtlilEiED
tccot aulrS
@r.15

t

t
KOCHI*

& Ass



MUTHOOT PINANCE LIMTIED
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STATEMENTOF AUDITED CONSOLIDATED FINANCIAI, RESULTS FORTHE QUARTER AND YEAR ENDED MARCH 3I,2025
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MUTHOOT FINANCE LIMITED
Registered and Corporate Offics 2nd Floor, Muthoot Chambers,

Opposite Saritha Theatre Complex, Baneri Road. Ko.hi{82018, India
CN : 165910KL1997PLC011300

Ph No: OE4 2196478 , Fax No: 04& 23 506 Website: www.muthootfinance.com

EInail mails@muthootgroup.com

AUDITED CONSOLIDATED STATEMENT OF ASSE'Ts AND LIABILITIES (BALANCE SHEET) AS AT MARCH 31,2025
(Rs. in Milions)

Financid assets

Cash and cash equivalents
Bank Balance other than (a) above

Derivative f inancial instruments
Receivables

0) Trade Receivables

(II) Other Receivables

t ans

Investmmts

Other Financial assets

2 Non-financial A$etB
a) Cu.lent tax assets (Net)
b) Deterred tar Assets (Net)
c) lnvestme.rtProperty

d) Property, Plant and Equipment
e) Right of us€ Assets

0 Capitalwork-in-progress
g) Goodw f
h) Other Intangible ass€ts

i) Intangible assets under development
j) Other non-financial assets

e)

0
c)

1

4
b)

c)

d)

I ASSETS

118.57

81,677.O3

1,789.75

D9.39

2,013.%

124.O5

6,208]25

132.25

725.37

299.96

54.17

2.97

1,515.72

L20s,n8.78
24,007.m

4,525.79

178.36

60,373.45

2,v6.57

67.97
975.78

9r.07
4,255.24

111.11

883.16

299.95

58.35

3.55

1,131.33

881,8 .n
7,124.86

4,:269.94

Total 1,3 ,595.91 964,642.51

xocHr-t8o
L

2.96

1,368.30

ITEDINANCE

Director

938.53

M

1,616.92

2,592.35

4,241.38

249.21

7,673.78

4,014.(A

289,651.63

2i9,861.75

745,042.54

5,783.2
3,000.03

141.10

22,152.06

138.85

1,412.10

3.91

1,435.49

551.58

,545.05
"\67.62

1,'136.49

4,014.62

247,067.45

174,762.20

499,034.20

+o18.26
3309.73

125.91

1746[.61

&

293,665.27 251,072,07
NTS

N LIABILITIES AND EQUTTY

LIABILMES
1 Financialliabilities
a) Derivativefinancial instruments
b) Payables

(I) Trade Payables

(i) total outstanding dues of micro enterpdses
and small enterp.ises

(ii) total outstanding dues of credito.s other
than micro enterprises and small enterprises

0I) Other Payables

(i) lolal outstanding dues of n$cro enterprises
and srnall enterprises

(ii) total outstanding dues oI creditors other
lhan micro enlerprises and small entcrFns€s

Debt Securities

Borrowings (other than Debt Securities)
Deposits

Subordinated.Liabiltie" 
FofMUThOOT

c)

d)

e)

0
8)
h)

f the parent
o

Other
Equity

Other f inancial liabilities

2

a)

b)

c)

d)

3

.)
b)

Non-f irEncial Liabilities
Current rax liabilities (Neo

Provisions

Defered tax tiabilities (Net)

Other non-f iiancial liabilities

EQUTTY

Equity share

6,265.51 6,468.33

1,328,595.91 964,642.s1

-Gil

see accompanying note8 to
/

As at March31 2025 .As at March 3.'1, 2024farticulars
{Audited)



Muihoot Fimce Limited
Audited Consolidated Cash flow Statement for th€ Year ended Malth 31, 205

Rs. in Milliore

(Profit)/l,oss on sale oI Propertv, plant md equipment

Provision f or Cofrpensaied ab6ences

Interest imome on invGtmmts
Dividend irrome
(ftofit)/t sr on s3le of mutual tunds
Unlealised (Gain)/l-oss on investment

Op€r.tins Pmfit HorE Wo.king Cipital Chanses

(Increare)/D€s€ase in Trade r€.eivables
(Increas€)/D€cre6se in Bar* baldi.es other tllan cash and cash equivalenrs

0rrreas€)/ Deseas€ h L.sns
(kEreas€)/Desease in OtIEr fhancial assers

0ncrease)/Decieas€ inOtlEr norrlinariat ass€rs

Incteas€/(Decl€ase) in Otller finan ial liabilities
Increase//(Decrease) in Other no.Ffinancial liabilities
Increase/ (Desease) in Trade payables
krrease/ (Decreas€) in Oter payables
Irrcrease/ (Decrease) in Provisions

A. Cash flow fmm Operatius activiti€g

Adiustments to r€concile profit bdore tar to net.ash flows:
Depreciation, amortistion and impait1renr
Impaiment on linancial imEumenls

N€t carh fiom/ (used in)operatins acrivilies

Increas€ / (Decreas€) in Deposits
Increase / (Decreas€) in subordinated liabiliri6
Payment of lease Iiabilities and inrer$t on Iease tiabilities
Dvidend paid

N€t c.sh from/ (u3ed h) finan.ins a.tivities

of Prcpertv, plant md equipmi and int gible ass€ts
Proceeds from sale of Properry, plait md equipm€nt
(Iffteas€)/ Dmease in lnvsE'enr Propeltv
(hcrease)/De-iease in Inveshnent nr mutual tunds (Ner)

(lncrease)/ Decr€ase h InvesEEnrs ar amorrised .ost
Decrease in lnve6tments in SeGrity Recieprs (Net)

Proce€ds lron Security Receipts

Inter€st received on inveshnenrs
Dvidend income

Net .ash from/ (used in) invcsdnq activiti€s

C Cash flow frcm Financing activities
Proceeds hom issue of equity share capital
PaFrents {or a.quistion of non controling inreresr
Proc€eds from iisue of subcidiary shars ro NoHonholling interest
Increase / (Decrease) in Debt securiries

/ (De€reas€) in Borrowinss (other trlan Debt se.uriries)

Net incre8V(dec.€a3e) in cash and cash equivilents (A+a+c)

Cash and €ash €quivalenb at Apttd01,2i24/ Aprll01,2023
202t

for Graiui\'

senented froEy' (!sed in) oper.tions

B. Cash flow from Inv€Bting acriviiies

in quoted equity shares

foreign erchange dilf erence

Cash rnd (ash

72,660.06

645.93

1,159_87

16,349.51

71,723_02

(4.58)

324.

136.48

(4,rfi.93)

120.21)
(765.s3)

(s16.33)

t5930323

59.79

556.46

(33.893.44)

(490.30)

(37e.s8)

666.O2

526.80

(8.96)

336-74

(6,138.21)

1779,46L0{1
(67,050.28)

lt7,25r_26)
1263,7fi.sa1

(2,170.n)
'14.28

(29.*\
(t7,3U.41)

903.73

(34.84)

4,271.96

m.21

113,76L72)

0.11

(62110)

64,98{.65

243,003.83

1,595.56

(317.76)

(67.&l)

(r648.05)

298,929.4-t

21403.11

16.18

60,823.U
E22r3,73

59,965.02

14224.24)
19.08

(0.38)

7,022.59

(338.3s)

1v4.06)
(1,1,U.74

3,U5_63

48.10

1153.60

921_06

5,538.21

54,300.78

(6.39)

161.02

(13.ss)

(3369.6)
(48.10)

o,a22.fi)
w.7a

116.8-t5.17

?9411
307.81

1179,2 .51)

(681.(2)

(136.0s)

3n-94
355.76

510.48

161.06

(1,99s.56)

(53,619.33)

(szs93.oe)

\16,f27.78)
lr3754O.m)

0.54

(530.00)

28,746_W

99,773_53

335.71

743.64

(89.23)

(&a{4.39)
779515.95

177510.65)
23.13

n3]1.36

'fLli
F

=

oIL
a) The above Cash flow stalement has been prepared under the " Indirect Method" ar set out in the Indirn Accounring Srandard
4- Stalement of Carh Flows.

(lnd AS

b) Componenb o{ Cash and cash equivalenb as per Consolidared Cash flow sratement:

Y.& erded Md(h 3r, 2025 Y€.r ended Mat.h 3r, 2m4

c\,/
8r,6?1.0r

585.68
Y 5t,373.t5

463.58

Calh rnd crsh equivalerts rs per Consolid.ted Balrnce sheer

(rnatuit_v less Uran 3 months)
Addr Investrnmt in reverse

t€ss: Bank Overdrait
Cdh and .ash equivaleils

a2,257.71,

0r 58)

42,243.t3

60,637.03
(13 2r)

60,423.U

See accompanyirg notes to

I

@,(r( 5 ).w



MUTHOOT FINANCE LIMITED
Registered Office: 2nd Floor, Muthoot Chambers,

Opposite Saritha Theatre Complex, Banerii Road, Kochi - 682 018, India.
CIN: L55910KL1997PLC011300

Ph. No.:0484 2396478, Fax No.: 0484 2396506, Website: www.muthootfinance.com
Email: mails(@muthooteroup.com

Notes:

1. The consolidated results of the Company include the financial results of subsidiaries
namely Muthoot Homefin (lndia) Limited, Belstar Microfinance Limited (formerly
Imown 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 ofthe respective Companies and the unaudited financial results ofAsia 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[ay 74,2025.

3. The above financial results have been prepared in accordance with Indian Accounting
Standards ('lnd AS') prescribed under Section 133 of the Companies Acg 2013 ("the
Act") read with the Companies (lndian Accounting Standards) Rules 2015, and other
recoglized accounting practices generally accepted in India, and in compliance with
Regulation 33 and 52 ofthe 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 -

0perating 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 tlte terms of Offer
Document/lnformation 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 inclu receivables of the Company on

LIMITED
xocHl-ll

ed Ac

* or MUTH0

oing Director



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. 25 per share for the year ended

March 31, 2025 on April 2L,2025.

B. The figures for the quarter ended March 31, 2025 and March 31, 2024 are the
balancing figures between audited figures in respect ofthe full financial year and the
published year to date figures up to nine months of relevant financial year, which
were subiected 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 behalfof the Board of Directors
For Muthoot Finance Limited

George Muthoot
Kochi
May 14,2025

Managing Director
DIN:00016787

As
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. KRISHNAMOORTHY & KRTSHNAMOORTHY
CHARTERED ACCOUNTANTS

XXXIX/3217
PALIAM ROAD
KOCHT - 682 016

@INDIA

PSDY&ASSOCIATES
CHARTERED ACCOUNTANTS

38/516, 1St FLOOR, TRIPTI LANE,
NEAR MANORAMA JUNCTION
KOCHI - 682 016

lndeoendent Auditorc' Certificate on matntenance of securitv cover and compliance with
covenants as oer lerms of debenture trust deeds for secured listed non-convertible debt

securities as at March 31 2025

The Board of Directors
Muthoot Finance Llmited
Kochi

This Certificate is issued as per the request dated May 14, 2025 fom the Muthoot Finance

Limited, Kochi -ClN: 1659'10K11997P1C011300 ("he Company') requesting us to certif,

whether the Company has maintained security cover and has complied with all mvenants as per

respective debenture trust deeds of secured listed non-convertible debt securities oulstanding

as at March 31,2025. The accompanying shtement contains details ofsecurity cover for secured

listed non-convertible debt securities issued by the Company as at March 31, 2025 ("the

Statemenf'). The Certificate is issued to the Board of Directors of he Company as per the

requirement of Regulation 56(1)(d) of the Securities and Exchange Board of lndia (Listing

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

Regulations') for the purpose of submission to Stock Exchanges and lDBl Trusteeship Services

Limited ("the Debenfure Trustee") to ensure mmpliance with the SEBI Regulations and SEBI

Cirorlar reference SEBUHO/MIRSD/MIRSD - CRADT/C|NPI202A67 dated May 19, 2022 in

respect of secured listed non-convertible debt securities issued by the Company vide various

prospecfus/disclosure documenb and outstanding as at March 31, 2025.

ISanagement's Responsibility

2. The Management of the Company is responsible for fre preparation of the acmmpanying

statement containing details of security cover for secured listed non-convertible debt securities

and ensuring compliances wih all related covenants as per respective debenture hust deeds in

respect of secured listed non-convertible debt securities. The Management is also responsible

for ensuring the compliance ofrules, regulations and circulars under the applicable law induding

those prescribed by he SEBI, Ministry of Corporate Affairs (MCA) and provisions of the

Companies Act, 20'13. This responsibility also includes the design, implementation and

maintenance of intemal mnkol relevant to compliance of such regulations.

'Y
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KRISHITIATOORTHY & KRISHNATOORTHY
CHARTERED ACCOUNTANTS

xxxtxt3217
PALIAM ROAD
KOCHT - 682 016

CK
PSDY&ASSOCIATES
CHARTERED ACCOUNTANTS

38/5,16, 1"I FLOOR, TRIPTI LANE,
NEAR MANORAMA JUNCTION
KOCHT - 682 016

IA

Auditors' Responslblllg

3. Pursuant to tre requirencnb of the Company as stated above, it is our responsibility to

provkie a

i. reasonable assurance on whether security cover for secured listed non- convertible debt

securilies as at March 31, 2025 as stated in he accompanying statement is adequate in

accordance witr he terms of he respeclive debenfure trust deeds.

Limited assurance and condude as to wheher he Company have complied wih all

covonants as per respec'tive debenture fust deeds in respect of secured listed non-

converlible debt s€curities outstanding as at March 31,2025. We have accordingly not

verified compliance with other requirements under he applicable laws induding those

presoibed by he SEBI, MCA and provisions of he Companies Act, 2013. Accordingly,

we do not express such an opinion.

4. For this purpose, we have performed he following audit procedures. We have:
. Verified the unaudited standalone financial statements, book6 of account and oher relevant

records maintained by the Company as at March 31, 2025, besides he respective debenture

trust deeds.

o Relied on he management ropresenhtions including confimalion by management

regarding ompliance wih @venanb rclating to submissions and inhrmalion to be given to

the Debenture Trusbe as per he terms and regarding compliance wih provisions and

disdosure requiremenb of various SEBI Regulations relating to he debenture issue.
o Relied on the confirmation from management hat there has not been any breach of

covenanb or terms ofhe issue by he Company which have been reported by the Debenture

Trustee during he perbd ended March 31, 2025.

5. Tle procedures perbrmed in a limited assumnce engagement vary in nafure and timing from,

and are less in extent than for, a reasonable assurance engagement and consequenty, the level

of assurance obtained in a limited assurance engagement is substantially lower han the
assuftn@ that would have been obhined had a reasonable assuranoe engagement been
pedormed.

6. We have conducbd our examinalion of tre information in accordance wih the Guidance Note

on Reporb or Cerlificates for Special Purposes issued ry he lnstifute of Chartered Accountants

of lndia (lCAl). The Guidance Note requires that we comply with the ethical requirements of the

Code of Ethics issued by he lCAl.

7. We have complied with he relerant applicable requhemenh of he Shndard on Quality Conbol

(SQC) 1, Qualig Contol for Firms hat Perbrm Audib and Reviars of Historical Financial

DN
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, KR]SHNAMOORTHY & KRISHNAMOORTHY. 
CHARTEREDACCOUNTANTS

Y,Y,XlXl3217
PALIAM ROAD
KOCHT - 682 016

CK
PSDY&ASSOCIATES
CHARTERED ACCOUNTANTS

38/516, 1"I FLOOR, TRIPTI LANE,
NEAR MANORAMA JUNCTION
KOCHT - 682 016

IA

lnformalion and Other Assurance and Related Services Engagements to the extent applicable

to this assignment issued by the lCAl.

Opinion

8. Based on our examination of the unaudited standalone financial shtements, books of account

and otrer records as at March 31,2025, he debenture trust deeds and on the basis of

information and explanations given to us -
. We are of he opinion that the security cover as per the terms of the debenture tust

deeds for secured listed non{onvertible debt securities as at March 31, 2025 as stated

in the accompanying statement (Annexure A) is adequate in accordance with the terms

of the respeclive debenture trust deeds.

Notring has come to our attention that causes us to believe that he Company has not

complied witr the general covenants and financial covenanb as stated in the respective

debenture fust deeds in respect of the secured listed non-converlible debt securities as

at March 31, 2025.

DN

Resuiction on Use

9. This Certilicate addressed to and provided to the Board of Directors of the Company is solely for

the purpose of submission to lhe Stock Exchanges and lDBl 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 Cerlificate is shown or into whose hands it may come wihout our prior consent in

writing.

For rcishnamurthy & Krishnamurthy

Charlered Accountants

Firm Registration No.001488S

R.V

Partner

Membership No: 202632

UDIN: 252026328M1M|P1 01 8

Place: Kochi

Date: 14.05.2025

FoTPSDY&Associates

Charlered Accountants

Firfi R on No.0'106255

nPR

Partner

Membership No: 213413

UDIN: 252134138MOW2H4320

Place: Kochi

Date: 14.05.2025
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