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Moderator: Dear shareholders good afternoon and warm welcome to you all to the 25th Annual General 

Meeting of Muthoot Finance Limited through video conferencing or other audio visual facility. 

As a reminder for the smooth conduct of the meeting, the members will be in mute mode and 

audio and video will be open when they will speak at the AGM as per the pre-registration. Please 

note that as per the requirements, the proceedings of the Annual General Meeting will be 

recorded and available on the website of the company. I now hand over the proceedings to the 

Chairman of Muthoot Finance Limited, thank you and over to you sir. 

Chairman:  Good afternoon, shareholders ladies and gentlemen. A warm welcome to all of you. Thank you 

for joining the 25th Annual General Meeting of Muthoot Finance. As the requisite quorum is 

present. I call the meeting to order. Before we start the proceedings, may I request all to stand 

up for a silent prayer. Thank you very much. May I now request our Company Secretary to 

explain the legal formalities of the meeting.  

Company Secretary:  Thank you sir. Good afternoon shareholders, in compliance with the directives of the 

government and to maintain the social distance this year’s AGM is being conducted through 

videoconference mode. A live streaming of this meeting is being webcast on CDSLs website. 

Shareholders who have joined the meeting electronically through the VC are being considered 

for the purpose of ascertaining the quorum as per the circulars issued by the Ministry of 

Corporate Affairs, in accordance with the Articles of Association of the Company. The notice 

of the meeting along with the annual report containing the financial statements, reports of the 

directors, auditors, and secretarial auditors was sent to the shareholders on August 8th, 2022.  

A copy of the annual report was also uploaded on the website of the company as well as the 

websites of the stock exchanges. The company has taken requisite steps to enable members to 

participate and vote on all items that are being considered at this AGM. The resolutions 

mentioned in the notice convening this AGM have been already put to vote through remote e-

voting, and there will be no proposing or seconding of resolutions at this meeting. We will be 

providing the facility to vote on our resolutions at the concludes of the AGM. For those 

shareholders who could not vote through remote e-voting. At this meeting is being held to 

videoconference, the requirement of appointment of proxies is not applicable. The statutory 

registers as required to be maintained under the Companies Act are being made available for 

inspection electronically.  

Upon conclusion of the address by the Chairman and the Managing Director, we will open the 

floor for Q&A session. Once the Q&A session starts, the moderator will announce the names of 

shareholders who have registered as speaker shareholders one by one. We would like to request 

the shareholders to limit the speech to three minutes and to restrict their queries pertaining to the 

agenda items of this annual general meeting. During, AGM if any member faces any technical 

issues, he or she may contact the helpline number mentioned in the notice of the AGM or the e-

voting helpline that appearing on the top of your screen. Thank you and now may I request 

Chairman sir to take forward the proceedings. Over to you sir. 
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Chairman:  Thank you Rajesh. This is the third year we are conducting the AGM through VC. I was hoping 

to meet you all in person this year. But given the COVID situation that we are in now, we thought 

it is beneficial for all of us to conduct this year’s AGM through in VC mode. Entire Board of 

Muthoot Finance has joined this 25th Annual General Meeting. Let me introduce each board 

members. 

Myself George Muthoot, Chairman of the company, joining the meeting from the Chairman’s 

office in Trivandrum. Attending the meeting from the registered office is Mr. George Alexander 

Muthoot, Managing Director. He will be speaking to you on the performance of the company. 

Along with Managing Directors joining from the registered office is Shri. George Thomas 

Muthoot, Joint managing Director. Shri Abraham Chacko, Independent Director, Shri George 

M George, Deputy Managing Director, Shri George M Jacob, Deputy Managing Director, 

Shrimati Usha Sunny, Independent Director, and Justice Jacob Benjamin Koshy, Independent 

Director. Justice Jacob Benjamin Koshy is the Chairperson of Nomination and Remuneration 

Committee, the Stakeholders Relationship Committee and CSR and Business Responsibility 

Committee. Also joining the meeting from registered office these three, Jose Mathew, 

Independent Director of the company. Jose Mathew is the Chairperson of Audit Committee, 

Risk Management Committee and ALM Committee. We welcome you all to the meeting.  

V.A. George, Independent Director to the company is joining the meeting from his residence in 

Mahindra World City in Chennai, welcome V.A. George. Ravindra Pisharody, an Independent 

Director of the company is joining the meeting from his home office in Mumbai, welcome Shri 

Ravindra Pisharody. The George Alexander Jr., Deputy Managing Director of the company is 

joining the meeting from his home office in Bangalore. Welcome Shri. George Alexander Jr.. 

Joining from our corporate office North in New Delhi is Shri Alexander George Muthoot, Joint 

Managing Director along with Alexandra George joining from corporate office North in New 

Delhi is Shri Pratip Chaudhuri, Independent Director, welcomes Shri Alexander George 

Muthoot and Shri Pratip Chaudhuri.  

This will be the last AGM that Shri Pratip Chaudhuri sir will be attending for the time being as 

his term of office as Independent Director on the Board of Muthoot Finance is expiring at this 

AGM. On behalf of the entire board, let me take this opportunity to express our gratitude Shri 

Pratip Chaudhuri sir for the support and guidance provided to us during his term as Independent 

Director. Your economic wisdom and bagging experience have been a major source of guidance 

and knowledge for all of us. We have been fortunate to have you on our board. Thank you for 

all the support sir. As a token of our gratitude, we would like to felicitate Shri Pratip Chaudhuri 

sir, let me invite Shri Alexander George to do the honors on behalf of the Board. Alexander 

George. Alexander Georg, you have to address the shareholders now, to felicitate Pratip 

Chaudhuri sir. If you are not doing it, I’m just continuing. 

Alexander George: Respected Chairman sir, MD sir and all Independent Directors. It has been a great honor to work 

with Mr. Pratip Chaudhuri as our Independent Director, and his words of wisdom, and his 

experience always has been very, very valuable to all of us. So we thank him from the bottom 



 Muthoot Finance Limited  
August 31, 2022 

 

 Page 4 of 24 

of our heart for being with us throughout this journey, and we wish him all the very best for the 

future. Thank you sir. 

Chairman: Shri Pratip Chaudhuri sir address the shareholders please. 

Pratip Chaudhuri:  Chairman, Managing Directors and other Directors and dear shareholders, it has been my good 

fortune to be on the Board of this great company Muthoot Finance and during the short period I 

was there, we could see a lot of transformation and a lot of important events taking place. 

Particularly, Mr. Amitabh Bachchan, the legendary film actor was taken as the brand 

ambassador. Particularly in the financial part, this two years have been record profits of Muthoot 

Finance. And in keeping with the best banking tradition Muthoot Finance has also got the highest 

possible rating that any NBFC in the country has. And, I had an opportunity to see the 

management practices, the management style, and the boardroom dynamics. And I’m quite sure 

that this company has a bright future. And going forward also this company would do better than 

better and I thank the shareholders and all others that you are proud to be a member of this great 

company. And I wish all of you all the very best in future. Thank you. 

Chairman: Thank you Shri Pratip Chaudhuri sir for your nice words. We always remember you in all our 

meetings and board meetings, and all the meetings we remember you sir. Thank you so much. 

We also have Shri Thomson Thomas partner, alias George and Company and Mr. Babu Abraham 

Kallivayalil partner Babu Kallivayalil and Company. The joint statutory auditors joining the 

meeting through video conference. Welcome Shri Thomson and Shri Babu Kallivayalil. We also 

have Shri C.V. Madhusudhanan Partner KSR & Company, Secretarial Auditors joining the 

meeting through the video conference. So, C.V. Madhusudhanan is also acting as the scrutinizer 

for the e-voting process, welcome Shri Madhusudhanan. Due to the current situation arising out 

of the COVID-19 and social distancing norms, we are forced to hold this year’s AGM through 

videoconference. Thank you for your understanding and cooperation.  

Notice of this meeting along with the annual report containing the financial statements, auditor’s 

report, and directors’ report was sent to all the members by electronic means. With your kind 

permission, ladies and gentlemen I take the same as read. During statutory auditors, and 

secretarial auditors have issued unqualified audit reports for the financial year 21-22. Now late, 

let me take this opportunity to address the shareholders.  

My dear fellow shareholders, it gives me immense pleasure to welcome you all to the 25th 

Annual General Meeting of our company. I hope that you and your family are safe and good 

health and thank you for your esteemed virtual presence, continue to trust and unwavering 

support extended to the company all these years. To begin with, I extend my heartfelt gratitude 

towards the medical fraternity and governments across the nations for their contribution and 

resilience during the COVID-19 pandemic. A multitude of initiatives are undertaken by the 

governments all over the world towards the disaster management and addressing the economic 

disruption. The timely rollout of vaccinations, stringent measures to curb, the spread of the virus 

and effective medical recourses offered to patients have helped the world in gradually coming 

close to the normalcy. The first quarter of financial year 21-22 started with the wave two of 
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COVID-19 pandemic and the last quarter of financial year 21-22 though closed with optimism 

of a post COVID-19 pandemic recovery, the global economy has been jolted with geopolitical 

crisis. However, I am pleased to say that I am optimistic about the fact that the worst is behind 

us now. India demonstrated remarkable resilience validated by the fact that it grows by 8.9% 

during the calendar year 2021. The fastest among the major global economics, this was only 

made possible due to the wide scale vaccination campaign across the country. Easing of COVID 

restrictions in a phased manner and protective policy response from the Government of India 

and Reserve Bank of India.  

Financial year 22 was a busy year for the company as we navigated these challenges to 

successfully strengthen the fundamentals of the business and to get ready to tap growth 

opportunities as the economy improves further. With uncertainties looming around especially 

the ongoing geopolitical and impending economic crisis, universities are viewing the purchase 

of gold as a safe haven asset in India, gold has always held a central role in India’s culture and 

is often considered as a symbol for wealth and status. Notably, more among the rural population 

and people belonging to the lower income groups in the cities. The effects of the pandemic 

induced challenges trickle down to the most of the lower income households MSMEs and SMEs, 

these individuals ended up resorting to gold loan to mitigate their financial –53:31. So even 

during this challenging period, we witnessed a considerable demand. We do not expect RBI 

policy benchmark hike, rate hike to dampen the overall demand scenario and feel that this growth 

will sustain over the foreseeable future as gold loan or an easy accessible medium of relief during 

the period of uncertainty.  

As our cover theme states from the beginning itself, every business strategy that we have devised 

has been centered around the words involvement, inclusion, and innovation. Over years we have 

been able to instill confidence among the people belonging to the lower rungs of society that no 

one else Muthoot Finance is there for them, which helped in eliminating the stigma surrounding 

the deposit of gold as collateral gold loans. Our idea of inclusion is not restricted to just our 

customized who has not access to the credit previously in those way beyond that. Every year, 

we placed immense focus, just to strategize how we could direct our initiatives in a way that 

begins for a significant change in the lives of people. We are in the constant process of innovation 

to ensure that we are able to provide our customers a diversified set of offering and a seamless 

and unmatched experience.  

Moving on to the performance of the company despite the emergence of the headwinds, we 

continued our trajectory of delivering consistent performance during the financial year 2022, 

financial year 2022 so Muthoot Finance reached many significant milestones. Consolidated 

AUM crossing Rs.64,000 crores consolidated profit after tax crossing Rs.4000 crores, 

consolidated network crossing over 18,000 crores, Managing Director Shri. George Alexander 

Muthoot will soon speak in depth of the financial and operational performance of the company 

during the previous year. As in the previous year’s your company continues to be consistent 

dividend paying company. Your board has declared and paid a dividend of Rs.20 per share that 

is 200% dividend on the face value of shares involving a payout of Rs.802 crores. At Muthoot 
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we are always focused on creating work culture that every employee is proud of. Our employees 

are the biggest drivers for our growth. And we placed great emphasize on ensuring that we are 

able to create an environment devoid of prejudices that focus on the overall development of our 

employees. Remarkable technological initiative was the product lawn at home, launched in 2020. 

Which witnessed increased business volumes in the year under review. Under this offering, 

customers can avail loan from the comfort of their homes. We have introduced a series of mobile 

applications from lead creation, loan repayment, loan top up, customer onboarding, customer 

engagement, collections and so on. In addition to this, we are using WhatsApp for customer 

alerts and system integration for smarter KYC procedures. We are also leveraging the power of 

artificial intelligence to strengthen our surveillance and security system. We process a dedicated 

team of software engineers who have been encased in designing, building and supporting all 

these strategic software solutions to meet the ever changing needs of the businesses.  

Our effort in making and brand building exercise won awards and recognition during the year 

gone by few of them are, Exchange for Media India Marketing Awards “Gold Loan is Good”. 

Most Trusted Financial Service Brand for the year 2022 by TRF Brand Trust Report 2022. Best 

use of TV, FSI, Gold Unlocker TV campaign. Best use of integrated marketing BFSI loan at 

home campaign, recognized as one of the iconic brands of India 2021 by ET Iconic brands. 

Muthoot Finance has always been an extremely responsible and sensitive organization. I can 

assure you that anyone who has been associated with the organization can vouch for the fact to 

that, for us generating profit is not our sole motive, but doing it in a way that brings about a 

transformation in the people’s lives. For years, we have been working extensively towards the 

upliftment of the marginalized communities in our society. We placed great focus in the areas 

of education, health care, social the development, and women empowerment among others. 

During the years as well we continue to identify area where we could intervene and bring about 

a change for the better. As a result of our concerted focus on a community upliftment, we were 

awarded as the Golden Peacock Award by the Institute of Directors for the best CSR practices 

for the year 21-22.  

Our efforts on the CSR front continues to be our tribute to our visionary Chairman Shir M.G. 

George Muthoot, who has always echoed the principle that profit should only be a byproduct. 

And it is the customers, employees and the society in which we operate should come first. And 

their interest should always be protected. M.G. George Muthoot Cancer Center in Kozhenchery, 

Kerala, which we dedicated to serve the less privileged is a true reflection of our pledge towards 

taking forward the philanthropic legitimacy of Shri M.G. George Muthoot. Today, when the next 

generation from the Muthoot family is taking over the reins of the business, houses, which Shri 

M.G. George Muthoot has built over the years, the ethics and values that we have inherited 

continues to guide all of us. Shri M.G. George Muthoot continue to live in our hearts as a man 

with a golden heart. I want to thank each and every shareholder for their continued support for 

all these years. I record my special appreciation to team Muthoot for their determination in 

delivering the highest quality of service to every one of our valued customers even in these 

difficult and challenging circumstances.  
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Before, I conclude I would like to assure you that, your company has put in place appropriate 

plans and strategies to create a virtuous cycle of growth, returns for our shareholders. I want to 

invite all the shareholders on this exciting journey of Muthoot where we endeavor to transform 

the lives of millions across the country and reiterate that we are always more than just a financial 

institution. Thank you ladies and gentlemen for your time and attention. We wish you all a Happy 

and Prosperous Onam. Jai Hind. 

 Now, let me invite Shir George Alexander Muthoot, Managing Director to address the 

shareholders. 

Moderator:  This is the operator, sir we are not able to hear you. No, sir we are not able to hear the audio. 

Ladies and gentlemen we are checking the connection for registered offers request you all to 

please stay connected. Sir you may go ahead please.  

Managing Director: Thank you. So Managing Director here. My dear fellow shareholders. Good evening to all. It 

gives me immense pleasure to invite you all, to the 25th Annual General Meeting of the 

company. The last couple of years have been extremely unpredictable for economies across the 

globe due to the eruption of the COVID-19 pandemic. The pandemic induced challenges coupled 

with the instabilities arising out of the geopolitical crisis has resulted in significant increase in 

prices of key commodities, resulting finally in soaring inflation. Up to uptick in gold demand 

and consumption could be attributed to investors resorting to purchase of gold as a safer option 

in this unpredictable scenario. Gold loans are a great option for both in terms of rise and drop in 

economic activities. As the economy recovers, and overall economic demand revives, our focus 

will be to meet the most of the opportunities and keep innovating further. I am pleased to share 

that despite the emergence of unprecedented headwinds, we continued our trajectory of 

delivering consistent performance during the financial year 21-22. Our gross AUM increased to 

58,053 crores compared to 52,622 crores in the financial year 20-21. And year-on-year increase 

of 10%. Our gold loan portfolio also increased by 11% and reached 57,531 crores in this financial 

year.  

Our total revenue during the year increased by 5% to reach 11,098 crores compared to 10,575 

crore in the previous year. Interest income also increased to 10,956 crores from the previous of 

10,329. Our profit after tax reached 3954 crores compared to 3722 crores in the year gone by an 

increase of 6%. Our net worth has touched 18,345 crores and earnings per share stood at 98.55 

as on 31st March 2022. Your company’s capital adequacy ratio as of March 22, stood at 29.97% 

which is well above the regulatory minimum of 15%. Out of the above the Tier I capital adequacy 

ratio stood at 29.1% and the Tier II capital at 0.87%. Your company permitted to the exchequer 

1555 crores as taxes during the year. We feel these numbers demonstrate the resilience imbibe 

within the organization considering the culmination of headwinds that we had to endure during 

the year. With respect to our subsidiaries, we will continue to adopt a balanced growth strategy 

given the ongoing macroeconomic environment. During the year under review, the consolidated 

AUM increased to 64,495 crores up by 11% year-on-year. Also, the consolidated income 
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increased 6% year-on-year to reach 12,237 crores and the consolidated profit after tax increase 

by 6% to 4031 crores.  

Our subsidiaries continued its table performance during the financial year irrespective of the 

challenging environment they operate in. Our housing finance subsidiary Muthoot Homefin 

reported a total revenue of 214 crores for the year, the loan portfolio of 1470 crores it achieved 

a profit after tax of eight crores for the financial year 22. Our microfinance subsidiary, Belstar 

Microfinance, reported healthy profit of 45 crores with a loan book of 4366 crores. It had risked 

equity capital for private equity investor during the last 12 months and our stake in the company. 

As on date stood at 56.97%. 

Sri Lankan subsidiary Asia Asset Finance, loan portfolio grew to Sri Lankan rupees 1735 crores 

registering an increase of 24% year-on-year, the total revenue stood at Sri Lankan rupees 380 

and achieved a profit after tax of 12 crores of Sri Lankan rupees. Muthoot money another 

subsidiary which is primarily engaged in extending loans to vehicles registered a revenue of 46 

crores for the financial year 21-22. The company incurred a loss of 7 crores in the financial year. 

On the back of pandemic and lockdown we have been selective in vehicle loan business and 

reported improved loan disbursals in quarter four of financial year 22. Our insurance broking 

subsidiary Insurance Brokers generate a total premium collection of 479 crores and the total 

revenue stood at 45 crores and it has achieved a profit after tax of 28 crores in the financial year 

22.  

Coming to resource mobilization, both bank finance and NCD finance continues to be a major 

source of funding for the company. The non-convertible debentures, we raised 1700 crores in 

the 25th public issue of NCDs during the year, further company also raised 1532 crores to private 

placement of NCDs during the year. Bank finance remains an important source of funding for 

the company and commercial banks continue to support your company during this year also, as 

of March 22 borrowings, from banks stood at 27,387 crores. Your company has a long term 

credit rating from ICRA of AA plus stable and from CRISIL AA plus stable also. Further, the 

company’s short term rating stood at ICRA A1+ from ICRA and CRISIL A1+ from CRISIL 

Limited. The company also an international credit rating from three international rating agencies 

which stood BB stable outlook from Fitch rating, BB negative outlook from S&P Global and 

BB2 with stable outlook from Moody’s Investor Services.  

Your company continued its focus on various digital transformation initiatives during the year 

providing a great customer experience, improved business efficiencies, and ease of operation 

and effective risk management. We proactively focus on marketing and branding initiatives to 

powerfully communicate our service and enhance brand recall. A few of the more notable 

marketing initiatives undertaken by your company during the year include, the marketing 

campaign titled “Haathi Pe Bharosa Karogey Toh Pakka Jeetogey!”, it is all about having belief 

and trust in the branch anchored by your brand ambassador Shri Amitabh Bachchan. Muthoot 

Finance Sunheri Soch Season 2, golden thoughts is a compilation of five truly inspiring real life 

stories of common men and women who realized their dreams by availing a gold loan from 
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Muthoot Finance. The loan at home our brand ambassador Shri Amitabh Bachchan presented 

the brand’s message integrated marketing campaign.  

We place great emphasis on diversity and inclusion parameters and are always working towards 

creating a more inclusive workplace. Towards meeting this goal, we provide growth 

opportunities to top performers to fast track promotions and encourage employees to take 

managerial positions and also provide in-house training programs to facilitate employee 

development. Regarding a corporate social responsibility, we have always been of the belief that 

the measure of a company’s success can never be derived from financial minutes alone, but 

rather from the impact it has on the community as a whole. 

Corporate Social Responsibility is thus an important aspect of your organization. We spent 

around 81 crores for osseous activities during the financial year 22 touching around 4.5 lakh 

beneficiaries all over the country with a focus on education, health care, distress relief missions, 

environment, sports, sustainable livelihood and societal development. As a result of a concerted 

focus or community upliftment, we were awarded the Golden Peacock Award Institute of 

Directors for the best CSR practices in the category on financial services. We believe that our 

growth as a company is redundant, if it does not translate into upliftment of the communities. 

As such, we will continue our concerted efforts in this. I hope, I have covered all major financial 

and operational aspects of the company with respect to the financial year 21-22.  

With that, the company’s stakeholders, including investors, customers, banks, financial 

institutions, rating agencies, debenture holders, trustees and of course, our loyal employees and 

also the well wishes for the continued support during the year. Jai Hind. 

Chairman:  Thank you MD. I now request those members who have registered as speaker shareholders to 

ask their questions one by one may I now request the moderator to call out the names of the 

registered speaker shareholders.  

Moderator:  Thank you very much. We will now begin with the question-and-answer session. Ladies and 

gentlemen, we will wait for a moment while the question queue assembles. I now invite the first 

speaker shareholder Mr. Ravi Kumar Naredi. Please proceed with your question. 

Ravi Kumar Naredi: Honorable Chairman and Managing Director of company. Respected Directors, employees of 

the company and fellow shareholders. My one question is their gold loan have major competition 

from all PSU bank, along with private bank, our interest rate is the highest among the peers. So 

what is planned to compete and how our company will be a winner in time to come, what is your 

plan, if you can tell it will help us in the long run. That is my question.  

Managing Director: We can go to the next question. We will answer the questions together. 

Moderator:  Thank you very much I now invite the next speaker shareholder Mr. M.B. Babu George. Please 

proceed with your question. 
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M.B. Babu Jorge: Hello. Good evening. First of all, I congratulate the Chairman, Director, Board members for the 

splendid performance of the company during the year. I wish all success in the New Year also. 

My request is, please consider under your CSR initiative, please consider poor people of North 

Paravur area for helping them lot of poor people due to a flood and other pandemic condition, 

their condition is very, very pathetic and please include North Paravur town and its surroundings 

and the poor people so some financial help to them. And also request already, you are having 

two branches in North Paravur, one is closed another branch  is also going to be closed. Request 

to continue the branch of near an area of our Paravur town, so that the people is benefited. In 

this 75th anniversary of our Independence, please consider giving some gift to the shareholders 

as well as to the staff members for their splendid work. And also request the management to 

consider concession for the rate of gold loan, especially to those customers who frequently 

approached us for financial help from the company. My best wishes and I hope you will consider 

my request favorably. And expecting all the best in the next year, thank you very much for giving 

us an opportunity to speak in this meeting. Thank you. 

Moderator:  Thank you very much. I now invite the next speaker shareholder connected on audio. Mr. Jaideep 

Bakshi. Please proceed with your question. 

Jaideep Bakshi: Very good evening sir, very good evening Chairman, MD and Deputy Managing Directors and 

others present in today’s video conference. Thanks to the Company Secretary for giving me an 

opportunity to express my views and to the entire Secretarial department for time to time follow 

up and inquiry about any difficulties in joining this today’s video conference and also for 

maintaining an investor friendly relation. Sir, our company performance is very good as well 

explained by you in your initial speeches. Our company is going in its values, goodwill and 

above all reliability and as a customer we can trust and depend on our company. More over 

standing by our customers when all are facing the problems of inflation, the global turmoil effect 

and et cetera and other issues you are always by our side. And congrats for the recognition that 

we have received and what are about the microfinance to the MSME sector, and how much has 

been this inflation and this turmoil affected us in our business. As you are still in the cyber 

security, I would request to put more stress on this as hacking is the most common problem 

nowadays. And with the work culture changing and people going out to finding out new homes 

and kindly stress on this home loan sector, because people will be searching out for new homes, 

in the new cities and once again the CSR activities are great as ever in the healthcare and the 

woman empowerment as always, and nothing to add more and hope under your guidance, I will 

carry on the business with the vision of our founder and turn up the position of our largest gold 

loan NBFC in our country through our iconic branding and one request sir, this being the 25th 

year kindly arrange for some memento involved with our industry and also to the shareholders. 

And wish everybody a happy festive season ahead. Thank you sir and all stay safe this is Jaideep 

Bakshi from Kolkata signing off. 

Moderator:  Thank you very much. I now invite the next speaker shareholder, Mr. S. Ashok Chakravarthy, 

connected on audio. Please proceed. 
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S. Ashok Chakravarthy: Sir, my name is S. Ashok Chakravarthy speaking from Bangalore. Sir, very good evening to all 

sir, as informed by earlier shareholder also, because we are facing competition from banks just 

a wish to know whether any scope for incentives/ compliments to our clients to encourage our 

gold business and the business whatever we are doing sir and just inquiring the scope for it. And 

as requested by earlier shareholders also, I am also requesting to please consider compliments 

to all the shareholders who are attendees of this general body meeting or at least to the speaker 

shareholder sir whatever possible, it will be kept as a memory of the institution, please consider 

complement sir and because as informed earlier about the competition, about the gold business 

and the direction of the business or whatever you call it, is there any scope or examination of 

any more diversification of our finance business just to include that we replaced the funds at the 

optimum level. And I also as a last but not the least, and just to wish to know from the 

management about the impact of this rate hikes, very frequent rate hikes, gold refinance also 

becoming maybe costlier, how it is going to affect our deposits and advances business sir, 

because of this rate hike and any modifications or effective changes in our interest rates also, if 

at all anything is there please guide us sir. Thank you for giving the opportunity to for attending 

this meeting call. Thank you, sir.  

Moderator:  Thank you very much. I now invite the next speaker shareholder. Mr. Dipankar Purkayastha, 

please turn on your webcam and proceed with your question. 

Dipankar Purkayastha: Good afternoon, and thank you for the opportunity. My first question is that since March 20, 

your return on assets and your yield on loan assets have been continuously declining for the last 

two years. If, I read the analyst concall transcripts, I find that you have been launching teaser 

loan interest rates last year which have accounted for the decline in last year’s ROA and the 

yields. But what about the situation in the previous year 2020 when there was no to teaser yields 

and why have you found it necessary to resort to teaser yields because if I see this competition 

from banks you have always faced competition from bank it is nothing new. So why was this 

teaser loan rates introduced and when are we going to see the return on assets and the yields on 

loan assets returning to your previous pre 2020 figures, that was my first question. Second 

question is that, if I look at your consolidated return on equity, it is always less than the 

standalone return on equity and every year. This trend is increasing. The theory behind getting 

into all these diversified businesses or that you would provide a hedge against the downturn 

cyclical fortunes of the gold loan business. In practice, it has not worked out like that and this 

touch up businesses are only serving to diminish or erode shareholder value. So my suggestion 

is, why don’t you transfer all the subsidiaries to a separate holding structure. This was done by 

Sundaram Finance for their subsidiary businesses. Shareholders who wish to continue their 

association with this business can continue to hold shares there those who don’t, they can exit 

their shares. My next question is, year-on-year growth in gold loan AUM for FY21-22 at 11% 

this is what the MD also mentioned in his speech. In your annual report you have stated that as 

per the RBI, outstanding gold loan by banks jumped 33% between January 21 and January 22 

so how do you reconcile this huge disparity in growth figures between the banking sectors gold 

loans and your company’s gold loans. Next question deals with asset quality, the amounts under 

stage three and stage two have grown by nearly four times and six times respectively in this 
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financial year. Okay. And the percentage of stage three assets and the percentage of gross loan 

assets has gone up from 0.88% to 2.9%, more than three times. And if you give the excuse that 

this is because of COVID I would request you to look at the balance sheets of either HDFC or 

Sundaram Finance where you will not find this kind of a huge jumps. Number of auctions has 

increased by 20 times in this FY as compared to previous years. I don’t know why you had to 

resort to so many goal auctions and what is more worrying is that, you could realize only 87% 

of your dues. In other words, you had to accept a 13% haircut and we have always been told that 

with a loan to value ratio of 75% the goal loans are the safest type of loans, and you will not 

have to face the situation of accepting haircuts. But that doesn’t seem to have turned out the way 

actually it has happened. Next, if I look at your liquidity coverage ratio, it stands at 377% as 

against a regulatory requirement of 50% transitioning to 100%, why are we sitting with such 

huge amounts of liquidity the same question was asked in your analyst concalls and there the 

reply given was that, since you are an NBFC the RBI will never come to our rescue, they only 

come to the rescue of bank so we need all this huge amount of liquidity. Again, if I compare you 

with the best in class NBFC is like HDFC and Sundaram Finance, none of them hold such huge 

amounts of liquidity. Then there is some confusion about your Sri Lanka business, in sometimes 

you tell us that you are doing vehicle loan business there. Sometimes you tell us you are doing 

gold loan business then so can you please tell us as on date, how much of the AUM of your Sri 

Lanka subsidiary is accounted for by vehicle finance, and how much by gold loans. In your 

balance sheet capital work in progress, we have an item which is in progress for more than three 

years to the tune of 228 million. I can’t understand how in a finance company capital work in 

progress can take more than three years, in a manufacturing company rarely goes beyond three 

years. So why a finance company should have capital work in progress for more than three years 

kindly explain that. And my final question is that last year IRDA imposed a penalty of one crore 

on your insurance broking subsidiary because you are hiring unqualified agents. So what steps 

have been taken to see that this situation has been rectified, that covers all my questions. Thank 

you for the opportunity and good afternoon.  

Moderator:  Thank you very much. I now invite the next speaker shareholder Mr. Praful Chavda. Please turn 

on your webcam and proceed with your question.  

Praful Chavda: Thank you. Firstly I wish you for the New Year but I could see the Board of Directors are less 

interested. We have the complete group of Muthoot Finance but you guys have not mentioned 

about the silver jubilee so, why are we not interested in the silvery jubilee. First comes silver 

jubilee, then golden jubilee, and so majorly all companies celebrate the silver jubilee and in good 

company they give increased dividend and give benefit to customers, but not sure what you guys 

have done. And today we have Ganesh Chaturthi as well so I wish you the same and today we 

have holiday but you have kept the meeting so by the grace of Ganeshji our ETS this year is 

98.55 but next year it will be 100 ETS, because our company is growing and going ahead and 

it’s not impossible for our hardworking employees. I heard it’s the last meeting of Pratip 

Chaudhuri sir, so I wish his good health and he did a lot for the company so I thank him for that 

and do help the company in future if needed and guide your company in future too. In CSR we 

have utilized 81 crore that’s very nice and we have helped in education, sports and all. I can say 
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in South we have such kind of people who don’t have shoes to wear, clothes to wear, food to eat 

but they are good in sports and they have bought gold and silver medals and doing good in sports. 

So, you should find such people in villages and help them to grow and it should happen that with 

the support of Muthoot Finance these people were able to get gold and silver medals for our 

country and we I can see our nations’ flag on the AGM front page, you do everything very nicely 

and you started the AGM with god’s name and your office also resumes with God’s name so 

after all this I would request you to do a serve and ask if your customers came by your service, 

rate of interest or it’s because of Amitabh Bachchan. It’s nothing because of Amitabh Bachchan 

and don’t know why you have kept him the ambassador and what benefit you get from him. You 

are publicizing him and not the Muthoot Finance, I can only see Amitabh Bachchan in the ad. If 

I want to see the company’s name then I have to come close and see the name so it’s his image 

which is visible from far and not the company’s name. So, we are doing his publicity and not 

our bank, how much is he paying the company for his publicity and I can surely say not even a 

single person comes because of him. I told this last year as well and this year also I am saying 

the same thing, you can do a serve and none of the client will say that I am your client because 

of Amitabh Bachchan so why we keep him as an ambassador, it’s better to give the benefit to 

the shareholder and the customer, give good service to them as there is no benefit from him. 

Thank you.  

Moderator:  Thank you very much. I now invite the next speaker shareholder Mr. Gaurav Liladhar Rozatkar. 

Please unmute your webcam and proceed with your question.  

Gaurav L. Rozatkar: Good afternoon Chairman, Board members, Director  

Moderator:  Sorry to interrupt you Mr. Rozatkar the audio is not coming clear from your lines, disturbance 

is coming from your line.  

Gaurav L. Rozatkar: I am really sorry for the disturbance caused. I will continue with my question.  

Moderator:  Mr. Rozatkar please speak a little bit louder sir, the audio is not clear from your line.  

Gaurav L. Rozatkar: I am sorry for getting the background noise. My question is any expansion within newer bank 

which are coming these days. RBI has given it’s new. 

Moderator:  Sorry to interrupt you Mr. Rozatkar there is a disturbance coming sir from your line and we are 

not able to hear your audio. Let me connect you on audio. Mr. Rozatkar we are getting on audio 

sir. This is the operator, we are connecting Mr. Rozatkar on the a audio request you all to please 

stay connected. Mr. Rozatkar please proceed with your question. Sir, there seems to be some 

network issue and the line got dropped for Mr. Rozatkar we are reconnecting. In the meanwhile 

sir, we have the next speaker shareholder Mr. Ramesh Shankar Gula did not join the AGM. We 

have the line from Mr. Rozatkar has reconnected, Mr. Rozatkar please proceed. 

Gaurav L. Rozatkar: Perfect, so I would directly move forward with the question.  
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Moderator:  Sir the line for Mr. Rozatkar has got disconnected, there seems to be some network issue. Maybe 

we can take his question offline sir. And that was the last speaker shareholder over to Chairman 

Sir for further proceedings. 

Chairman: Thank you shareholders for active participation in the AGM. I would now request Managing 

Director to respond all the queries. 

Managing Director: Thank you. Mr. George Alexander here Managing Director. The first question was from Mr. 

Ravi Kumar. He was asking about the competition from PSU banks, public sector banks. So, 

there are a few others also who asked questions about the competition from banks and some 

competition. Yes, the last two years, many of the PSU banks and the other commercial banks 

were facing loan quality issues rather they were having a lot of NPA issues and they started 

focusing on gold loans, which is considered to be the safest of loans without an NPA, loss, et 

cetera. So, they had been focusing on this and that is why all the PSU banks are now coming up 

with this and how do we plan to compete against them, you want it to see whether we are giving 

any benefits to the customers. So we give the best quality services what we give our customers, 

we may not be able to compete with PSU banks on the interest rates, because for them, the 

interest cost is almost very, very low 3%, 4%, 5%, our cost comes to 8%, 9%, 10% our cost. So, 

we cannot compete on the rates, we can compete on service which we have always been doing. 

Of late in the last two years PSU banks have been aggressively growing their gold loan portfolio. 

But, I would like to add something more also, somebody said, one of the speakers said PSU 

banks have increased their portfolio by about 20%, 30%, 40% et cetera. PSU banks have been 

doing gold loan business for the last several decades. Most of the gold loans they had given were 

not treated as gold loans in their books but treated generally to my understanding as agricultural 

loan, et cetera did not find their place as gold loan.  

Now, in the last quarter they started reporting all these also as gold loans that is why the big 

jump in the gold loan of PSU banks have been seen. Probably a small percentage of growth is 

there the 30%, 40% jump which you see in some banks is because of this accounting, but then 

for competition from banks we have to do it only with the service, locker service, et cetera. And 

Mr. Ravi Kumar also asked why don’t you give some benefits to the customer certainly. So, we 

have now started the gold coin for our customers last week, where any customer dealing with 

Muthoot whether he is taking a loan, releasing a loan, paying interest or taking any of our 

services is given a milligram in his account, which he can en-cash at the appropriate time. That 

is now it’s only two weeks old (Inaudible) 1:47:05. 

Mr. Babu George asked about the CSR and specifically, because what we are doing in North 

Paravur area et cetera. We have the CSR program about the flood in Kerala, because of the flood 

we have even constructed and given 205 houses to poor people in the last two years. And we 

had a meeting of all the 200 beneficiaries two weeks back and to answer your specific question. 

One of the first houses we constructed was in North Paravur house number 4 out of the 204, the 

house number four was in (Inaudible) 1:47:49 North Paravur. We also constructed house number 

12 for Mr. PV Joseph in North Paravur. We also constructed another house in, house number 
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24, it was in Kulith and also another one again in North Paravur, Surendran K, they are all very, 

very happy with the new houses we have given and another one we have given again in North 

Paravur, Mr. Devasi house number 36. So, initial all the how we were able to support 200 people, 

we are we happy with that. So, that is one of our things we did, then you asked also about why 

you are closing branches in North Paravur, nothing against North Paravur you saw the support 

we are giving North Paravur but when it comes to a commercial decision, whether the business 

is there, et cetera that is where we take a commercial decision that is not from the heart, it is 

from the commerce. With the heart decision we gave from the heart we gave the houses but, 

from the commercial division when we did not see business there we had to merge these 

branches. So, we will be doing this, we always use the branches but then we will see that the 

customers are also accommodated in the nearby branches.  

Then you are also asking about why you don’t give gifts to the customers, to the staff, et cetera. 

So now Onam is next week, we are giving Onam bonus and gifts to all our staffs and many of 

the staff we are giving Onam lunch also. So, I think this makes the shareholder Mr. Babu George 

also happy. 

Mr. Bakshi had asked about the microfinance sector, there is a lot of business and a lot of growth 

in the microfinance sector. Microfinance is somewhere where poor people are able to take loans 

without collateral, we see good potential there not only potential, we see that Muthoot can give 

a helping hand to these people. That is why are microfinance business is also doing well. You 

also touched about hacking, et cetera which is happening, we have a very comprehensive policy 

in the software where all these new devices are set up by us also, fortunately we have not had 

any hacking as of date. And then you are asked also saying that we should focus on home loans, 

which is being flavor of the market now. Yes, we will be giving more focus to home loans also 

in future.  

Mr. Chakravarthy from Bangalore has asked about the finance business, competitions for banks 

I have answered the question about financial competition from banks, competition from gold 

loan and also you wanted to ask about the impact on interest rates. See, our interest rates what 

we give our lenders that is banks, as well as debenture holders, and what we charge to the 

customers are dictated by the cost of funds and the interest rate prevailing in the market, 

whenever there is fall in the interest rate or the cost of funds comes down, we pass on this benefit 

to the customers and when the cost of funds goes up, we pass on the cost also to the customers 

but sometimes there is a lag, lag of two months, three months, six months for this to take effect. 

That is why you see sometimes the interest rates also going up slowly or interest rates for bonds 

or interest rates for gold loans having a lag.  

Then Mr. Dipankar had a whole lot of questions. And one of them was about the business, we 

have answered that. Then he wanted to know about the teaser rates, we did the teaser rates too. 

Gold loan to our customers to get a new set of customers it was quite good. Although we had to 

take a cut in the interest, we were able to get a new set of customers, we have stopped that very 

low teaser rates, we have stopped from March and we have migrated more than 85% of the 
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customers from the teaser rates to the normal rates, but then in the period now when there is a 

lot of interest rates are also low we cannot be seen to be charging very high interest but then we 

will try to keep our spread our interest spread at 10% and that is what we will be continuing to 

do in this and you were also asking about the ROA, return on assets. The return on assets in 

March 20 was 8.1, March 21 was 7.99, March 22 was 7.24 this is a very good return on assets. 

If you look at the return on assets of a bank, it is usually in the range of 1% to 2%, but here you 

will see 7%, et cetera. But then we will try sometimes 7% we may have to compromise 

sometimes but then as I said we were trying to see that the rate is, the spread is maintained. The 

consolidated ROA reduced because of subsidiaries, where you are suggesting that whether we 

should look at closing down the subsidiaries, the subsidiaries were opened not for the business 

in subsidiaries, et cetera it was done mainly for affordable homes, vehicle loans, personal loads 

and such. So, that we can retain our gold loan customers, we can have more connection with the 

retail structure, we are sticky people because a gold loan is only for three months and four 

months. Whereas if you give them a personal loan, et cetera to the same customers, we doesn’t 

save on the acquisition cost that is one, number two we are able to stick on, the customers will 

stick on to us for more time because all these other loans are 36 months, 24 months, 60 months, 

et cetera. So, that is why we started, of course it will take some time a few years for it to stabilize 

so we have to be patient on that. But notwithstanding that, it is not making same returns as gold 

loans but then it is coming up well, I think in good time it will also be good to go to well, there 

got to be a stage three, et cetera we need not be concerned about the IRB telling all the investors 

also. 

For a gold loan company none of these stage three or NP assets translate to a loss. Stage three 

happens only when we, the company gives extra time to the customer to take back the loan. If 

we auction the goal at the correct time, we can have zero stage but it is not that, we have to see 

that the customer is also not unduly harassed, et cetera when we can afford to keep a few 

percentage points stage three or NP without affecting the profit that is what we do here, that is 

what you see. So none of the stage three assets were at this 0.8 or 0.29 does not translate to it 

loan growth. Now we’ve got auctions, auctions we did not do big auctions in 2020 and 21 mainly 

because of the pandemic, et cetera. But then all the accumulated ones we had to do and mostly 

because we had given, we had supported many customers during the pandemic by giving them 

loans in 2020 and 2021. Some of these customers, their business did not come up to the 

expectations they were unable to take their gold and there was a lumpy auctions which had to 

happen and when we auction also you said that we are getting 83%, that is 83% of the interest 

plus penal charge the 100% principal is got, 83% of the interest is got on these few accounts, 

there is no other business which can give you 83% interest on NPA costs. So, it has never been 

a problem for us.  

Liquidity, is still answer you have also answered my question why we are keeping liquidity. 

That’s the same answer we have given to the investors also, we have to keep liquidity of course, 

liquidity is at a differential cost for it, but then we can consider the cost of doing business. You 

compared us with Sundaram Finance, et cetera. Sundaram Finance they have only, EMI loans, 

all our loans are non-EMI loans, non-EMI means they don’t remit every month, whereas in an 
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NBFC vehicle finance, they know exactly how much of collections they can expect every month, 

et cetera. Ours is not because it’s a product loan that is also one reason why we need to keep 

more funding. And of course even with the extra funding, we are able to maintain our profit.  

You were asking about the Sri Lankan gold, when we took up the company the gold business 

there was zero that is six years back, today over the last six years, we have been able to do mainly 

gold loans, start more branches and today 72% of the portfolio is gold loan and only 28% is 

vehicle loan it is doing fairly well. Good business other than the depreciation of the Sri Lankan 

rupee, the business there, et cetera is doing well. Capital work in progress you asked this mainly 

because of branch construction and office constructions. So, office and there is a head office also 

in Kochi and branches also. It is not that there is a factory, et cetera which has been constructed 

for all these are rotating, what you see capital work in progress in this quarter will not be there 

next quarter, the new, new words which are coming because when we start branches, till this 

branch open, it becomes a capital work in progress.  

You asked about the IRDA, did I hear that you said we were fined Rs.1 lakh or Rs.1 crore, the 

fine was only Rs.1 lakh, it was just because some of our employees in that vertical did not have 

the requisite qualifications. So, we have now rectified that all the employees have the required 

qualifications and glad to state that our insurance subsidiary is doing very well and doing good 

business also.  

Now Mr. Praful Chavda has asked about the silver jubilee we know, we were aware of it one of 

our Directors also mentioned here in that meeting that this is a silver jubilee meeting. So we are 

pretty much aware of that, about the Ganesh Chaturthi holiday all the states where Ganesh 

Chaturthi is celebrated is not working whether Maharashtra, Tamil Nadu but here because it is 

not a holiday here we are working. Also today is the last date for doing the AGM. That is one of 

the reasons we had to do this. You were also talking about the CSR to encourage sports, et cetera 

to poor people without chapal, et cetera. Okay, definitely we don’t mind doing that. But it’s good 

proposals are coming your way. We would request you also to send us good proposals so that 

we can consider that and including our CSR and see that these people from rural areas also 

compete in national and international events. It would be a big thing.  

Amitabh Bachchanji is close to everybody’s heart in India. Even when I was a student, there was 

Amitabh Bachchan, even now he is about 78 or 75 or something still he is close to our heart. 

There is a big fan following, you will see the TV you will see most of Amitabh Bachchan only. 

It also means that we are not the only fans, there are many big fans here. So, I was just joking 

that it is false. It is that all big companies are also using Amitabh Bachchan, so I don’t think and 

we have certainly benefited from Amitabh Bachchan when Amitabh Bachchan joined the 

company or we took him as brand ambassador our profit was much lesser, after he joined our 

profit has doubled or tripled. So that is one thing. So as long as he is there and useful to Muthoot, 

we will continue with him. 

That takes care of everything. The last Mr. Gaurav we couldn’t hear, please you can send them, 

you can either email your question we’ll be able to happy to answer. Thank you. But then please 
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realize that Muthoot as a company, Muthoot Finance is close to all our hearts not only the 

promoters, the others also we will leave no stone unturned to see that we give good returns to 

our shareholders, stakeholders, and also continue to run the company the best possible way, with 

best corporate governance. You can rest assured of that. Thank you. 

Chairman:  Thank you, MD. May, I now request Alexander George, Joint Managing Director, son of M.G. 

George, our former Chairman, to address the shareholders and supplement the answers given by 

our Managing Director, especially the shareholder who asked in Hindi, you will be able to 

answer that queries. And also, I request all our new generation Directories. There are George M. 

George, son of M.G. George, George Alexander Jr. son of our Managing Director and George J 

Jacob, Chairman sir. Those young generation also, if you want, you can answer the shareholders 

questions. Thank you. Alexander George can continue now. 

Alexander George: A very good evening to all of you. Respected Chairman sir, MD sir, DMDs, JMD sir, 

Independent Directors and all our dear shareholders. A very good evening to all of you. I am 

Alexander George Muthoot, the Joint Managing Director, Muthoot Finance. And I would like 

to take you all of you through a few performance highlights, key initiatives and achievements 

and rewards and recognitions that our company has received over the last financial year. As our 

Chairman sir and MD sir mentioned, our consolidated assets under management grew from 

58,280 crores to 64,494 crores in this financial year. The consolidated profit after tax grew from 

3819 crores to 4031 crores. Our share price also in the last financial year grew from 1206 to 

1354 by 1st of April 2022. Some of the key transformation initiatives we took across marketing. 

As you all know, we had launched a campaign known as Sunheri Soch Season-1. In this last 

financial year, we launched a mega testimonial campaign known as Sunheri Soch Season-2, with 

five new inspiring stories of real life customers whose lives we have transformed through our 

financial services.  

We had engaged Mrs. Madhuri Dixit specially for this campaign, and it has been a truly a very, 

very successful campaign for us. Through this campaign alone, we have garnered about 652 

crores of golden advances through this campaign. And this is to give you a reflection of the 

campaign before this we are 500 crores more than Sunheri Soch Season-1. The stories were aired 

across red FM, all digital channels all leading platforms like Apple Music, Spotify, Gaana, 

JioSaavn, Amazon and Hungama. We have created unprecedented overall impact with over 2.90 

crore views on our social assets, and 2300 success stories have been collected through digital 

and brand channels. So it has been very encouraging for us to see that we have transformed the 

lives of many of our customers who have associated themselves with us. And through such 

campaigns we have got many such more successful stories coming into our branches. We’ve 

also launched another mega marketing campaign, like MD sir mentioned, Haathi Pe Bharosa 

Karogey Toh Pakka Jeetogey!. This campaign was ran over eight months from February to 

September, creating significant business impact for the business. And just to give you a 

reflection, one of our shareholders asked I will answer those details in details on how this 

particular campaign has created business impact for us.  
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We’ve also launched many other marketing campaigns across Southern India and North, East 

and West of India. Some of the key initiatives for customer convenience and process 

enhancements, including technology transformation. We have recently launched our new loyalty 

program called milligram, under which customers can win 24 karat gold coins for various 

transactions across gold loans, interest payments, vehicle loans, home loans, personal loans, 

money transfers, insurance, foreign transactions, customer referrals, and much more. With this 

launch, Muthoot Finance has become the first gold loan NBFC to launch a reward program. 

We’ve also created an active culture of organizing multiple customer engagement and employee 

engagement reward programs to grow our new customer acquisition in a big way through 

monthly and quarterly rewards and contests like Muthoot Enam Jitoo offer, Muthoot Gold Star, 

Foreign Trip Contests, JMD Club contest, Muthoot Bonanza, Muthoot Premier League, et cetera. 

We’ve launched and now scaled up Muthoot Finance loan at home vertical in a big way pan 

India. We’ve also launched a new state of the art inbound and outbound call management, 

customer call center for business and recovery purposes. A new artificial intelligence enabled 

Jackpot has been re-launched and voice search assistance, multi-lingual support, enhanced 

branch locator and many new age features have been launched to this. We’ve also launched our 

conversational voice bot, we have launched a new voice bot for streamlining our recovery calling 

to our customers. Our Muthoot Group website which is muthootgroup.com and 

muthootfinance.com has been completely revamped and made it more customer centric and 

much more customer focused. We have also introduced our WhatsApp business online 

functionality for loan tops, interest payments using Paytm, Phone Pay and Google Pay.  

Some of the key transformation initiatives we took with regards to a brand security, I’m very 

happy to announce that now we have a seven layer multi tire security transformation that we 

have done across all our branches. And recently, we have also powered our CCTV cameras with 

artificial intelligence enabled cameras, which are now which are state of the art and we get real 

time alerts of any issues that any of our branches face. And this has also proved to be a big game 

changer in terms of our security transformation projects that we’ve taken. We’ve also put internet 

leased lines across our branches, which are giving uninterrupted connectivity at our branches 

and ensure seamless customer service, high end installations have been completed across our 

branches.  

Some of the people centric initiatives on HR which we have taken. We’ve promoted a significant 

number of our Muthoot Finance staff members pan India on an annual appraisal process during 

the last financial year and we are also giving regular promotions and fast track promotions. To 

motivate our staff members besides financial rewards we’ve also introduced our Muthoot 

Service Level Excellence Award and Muthoot Long Term Service Awards in addition to many 

other quarterly incentives that we reward and recognize our staff members. All in all, we have 

about 32 staff welfare measures that we have launched across our network. Some of the key 

awards and accolades that we have won. Some of them have been already said, but I would like 

to repeat. We have been awarded the India’s Number One Most Trusted Financial Services 

Brand 2022 by TRAs Brand Trust Report. We have won it now for the sixth year in a row. It is 
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a true testimony of the trust that we have one of our customers. We have won two gold awards 

at Exchange For Media Golden Mics Award for Sunheri Soch marketing campaign. The 

Muthoot Group has also won the Coveted CXO Tech Innovation Award under the category 

Transformations in Finance Operations NBFC and CXO Tech Summit Awards. Muthoot 

Finance has also won the Best Growth Performance Financial Award in the 22nd edition of 

India’s top 500 companies 2022 by Dun & Bradstreet. Muthoot Finance has also won the Golden 

Peacock Award for CSR for financial year 2021-22 by the Institute of Directors in New Delhi 

in June of 2022. Muthoot Finance has also won the Best Digital Banking Finance Product Award 

in the NBFC category for its iMuthoot mobile app. The Muthoot Group has also won the 

prestigious CIITX Award for Best Practice in Digital Transformation 2020-21 under the 

category innovation for the practice realizing customer convenience through the digital 

ecosystem. Our gold loan has got marketing campaign was also awarded at the eighth edition of 

Exchange for Media Indian Marketing Awards for Best Use of TV and we have also been 

awarded by Great Places to Work with the distinction we received in April 2021. 

Now, with regard to some of the questions that were asked and MD sir has also already answered 

all the questions. But I would also like to add from my side, there was a question asked about 

how we are planning to compete with banks and PSUs in the current scheme of things. You all 

know that banks have been doing gold loans for quite a while now, and will continue to do so 

probably their focus has probably increased over the last couple of years. But being a specialist 

in the gold financing business, we have always constantly innovated our products from time-to-

time, whether it be our schemes, whether it be our value propositions, whether be it our speed to 

service our customers, we’ve always let the benchmark in the industry and always been the 

category leader in gold financing business, because we have concentrated and been very focused 

on this business. So our attention has always been for various process enhancements, customer 

service enhancements, product enhancements, and technology advancements that we have done 

in the gold loan sector. We have always been a category leader and some of the awards that I 

read here have been a true testimony how we have led the innovation cycle in the gold loan 

financing space. And that has always been a great testimony of the customers that we serve every 

day. We serve anywhere between two to 2.5 lakh customers every single day, these customers 

come to us because of the trust we have reposed in them, and the quality of the service that we 

have given to them. And we have been doing over the decades. And this definitely will continue 

to do so and we never want to be known just for our interest rates, but for the quality of service 

that we give to our customers, and the kind of technology advancements that we do to reach out 

to the new generation customers that we are targeting in the times to come. So we will always 

continue to innovate, always connect to better our value proposition with the customers and 

stand apart and give those benefits to our customers. And that will always be a differentiator 

between us and all our competitors out there. 

The trust, the security that we have always done like we already told you, we have a seven layer 

security system in our branches. And off late, you must have heard of many issues, many other 

financial institutions are happening. Due to robberies and daylight robberies and things like that. 

I’m very happy to announce to our shareholders, due to our security enhancements over the last 
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two and a half years, we have not had a single robbery across our branch network. And this will 

also be further enhanced in the times to come with our security measures that we are taking. So 

we are proud to say that we have been able to demonstrate the security enhancements that we 

have been doing in our branches. By not having a single robbery across our branch network over 

two and a half years, we’ve had a few attempts, but most of them may have been, all of them 

have been unsuccessful.  

With regard to our CSR activities, MD sir has already said we have spent 81 crores purely for 

CSR. And our CSR initiatives that we do are very different from many of the other organizations 

because we reach out to the lives of the common man. And our CSR is conducted at the grass 

root level through our own staff members who ensure that we people at the grass root level, get 

the benefit of the CSR and are impacted with our CSR initiatives. So unlike contributing to a 

bigger fund of CSR we have been actually very focused on how we make a difference to the 

lives of people at the grass root level. And across the country, across the nation we have used 

our branch network, our own people to reach out to communities in remote places, including 

villages and Grampanchayats where we have conducted our CSR activities and impacted the 

lives of many, many countless people who are very thankful to us. And we will be coming out 

with a CSR brochure very soon, which will show you the impact of our initiatives that we have 

done across the center, you can be rest assured going forward also, our CSR funding will only 

increase as the company grows and we will continue to benefit the lives of millions of customers, 

millions of beneficiaries of our CSR funding in the times to come with our grass root level 

activation of our CSR. 

There was a question on cyber security. I can rest assure you there is an independent security 

check that is being done by independent consultants who are checking our systems for the best 

of security practices. And thankfully, so far we have not had a single security breach, but going 

forward also we will continue to ensure that our systems are always secure. And we will always 

do this independent audits from expert consultancy firms to ensure our systems are safeguarded 

from such threats, and we will continue to invest in the times to come in upgrading our security 

infrastructure also, which we are currently also doing. We have many firewalls in place, and 

many security systems in place to protect our IT systems. In terms of the cross sell, one of our 

customers did ask, how do we plan to move, like I’ve already mentioned, we have about two to 

two and a half lakh customers coming to us every single day, it only makes sense for Muthoot 

Finance to now reach out to these set of customers that will come to us with our personal loans, 

home loans, and vehicle loans that we are giving and many other products that we introduce 

from time to time to this customer base. So we can really ramp up our cross sell ratio to a much 

higher level to at least three to four products per customer. And that will always bring more 

revenues, more profitability, and more value to the shareholders and the stakeholders. So we 

will definitely continue we have a state of the art CRM system in place, which gives us a lot of 

data analytics or our customer base, gives us a lot of business intelligence, and we will be able 

to cross sell to our customer base more effectively more efficiently and reach out to them in a 

more effective way to cross sell these portfolio of products.  
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In terms of the question asked incentives to customers, like I already mentioned we have 

launched the first of its kind milligram program for our customers to reward their loyalty towards 

us, and many other contests for foreign trips, and reference programs are already in place, we 

will definitely continue to do that. And we are already rewarding and recognizing our customers 

every quarter. And there have been many beneficiaries. We have been announcing these people 

who have benefited from this on our social media assets. So whoever, if some of you are 

following our social media assets, you will see many of the customers who we have rewarded 

and recognized through these customer loyalty programs.  

In terms of our auctions, there was a question why our auctions are so high. One of the reasons 

actually is, we have been a company with a very large heart, we have always given more time 

to our customers to repay the loans because we do understand the emotional attachment people 

have to their assets. And we as a company have been very different from many of our other 

competitors, where our auctions have always been to safeguard the customer’s interest first. And 

we have always ensured that we renew and retain those accounts with us and retain those 

relationships that we have nurtured over years. So our auction practices are never been just a 

reflection of getting our money back quickly. And cutting our relationship with our customers, 

we have always stood tall with our customers in challenging times. COVID times was a very 

challenging time for our customers. So we understood their pain, we understood their need. And 

at that time, we did defer our auctions to ensure that we give them enough time to bounce back 

in their businesses and renew and retain these loans. So we have always been more customer 

centric in our practices. And only auction is always used as a last resort for us. When everything 

else fails, and every outreach activity of ours has failed with the customer, then only have we 

conducted auctions and at certain times the auctions do increase it is only because those accounts 

have been in our system for longer than needed. And that’s why we have to add such a little 

extra auctions at certain times. And we will definitely strengthen our Muthoot ecosystem. Like 

I already mentioned of our cross sell portfolio with our customers, we have only enhanced that 

ecosystem in the times to come and we will continue to do so.  

Praful Chavda you asked a question it’s our silver jubilee with 25 years of our offices and you 

didn’t see the celebration of 25 years but you will be happy to know that if you see in our head 

office and corporate office we have a flag which we have hoist as per the har ghar tiranga 

campaign, this year we have given priority to the 75th year of Independence and you will to 

happy to know that 40,000 employees of our had this flag in every house, in our 5500 branches 

we have hoist the flag, and we have distributed flags to our customers too and we have celebrated 

har ghar tiranga campaign across the nation. So, we have prioritize our country in this celebration 

and we will continue and definitely as shareholders we have given more importance on the 75th 

year of Independence and definitely apart from the flag hosting we are focusing on our CSR 

initiatives and outreach programs in villages. You asked a question regarding our customer serve 

and we give a lot of importance to that and we started a customer serve program via our 

WhatsApp channel and SMS channel and we collect this valuable feedback on an ongoing 

process from our customer and on that customer feedback we talk and we improve and share the 

feedback which we get. You also raised a question last year asking why we took Amitabh 
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Bachchan and what’s the benefit of it and what’s the use of it. I would like to tell you that since 

Amitabh Bachchan joined us our profit has improved like our MD sir mentioned our business 

also grew and we monitor it closely via our CRM and via our CRM system whichever market 

campaign we launched with Amitabh Bachchan or CSK or Madhuri Dixit or any brand 

ambassador or any marketing initiative which we do we measure it and we closely measure the 

return of investment and for that we use our CRM, the number of leads which we get from our 

call center and the number of people who call our branches we record these leads in our CRM 

and I would like to show a glimpse of our previous campaigns which we ran Haathi Pe Bharosa 

Karogey Toh Pakka Jeetogey!, this campaign we ran for eight months and via this campaign we 

got 3799 crore of gold loan business from this. We have generated 4.74 lakh new lead, new 

customers through this campaign and when we run the ads in Facebook and YouTube in that we 

got 2.18 crore views already. So, we see a benefit in this and you can see that Mr. Amitabh 

Bachchan works of other companies and brand and all the brands get a benefit by this and we 

also got such benefit and we will take this campaign ahead and we definitely got return on 

investment in this and we are very, very happy with our association with Amitabh Bachchan and 

the value he has got to our organization and we will continue this relationship and we will 

continue to monitor this relationship. You have to understand that we have never done it just for 

a feel good factor, we have always seen the valuation proposition for our shareholder, 

stakeholders and for our business we have seen that, measured that and quantify that and after 

that we have done this activity and you can be rest assured that we are monitoring this very 

closely and we will continue this in future as well and we will definitely monitor this value 

proposition and returns which we are getting and we will definitely great good value for the 

organization and we will continue to grow the business in the times to come. So, with that I’ve 

probably answered most of the questions, I would like to thank the entire board, all our 

shareholders, this opportunity to speak to you and clarify and showcase our company’s 

performance and what we are doing in the times to come and what we will do in the in the future. 

Our technology up gradation, our process up gradation,  or product innovation will all continue 

to get our focus and you can be rest assured Muthoot will always be better than the best and be 

different from the rest. Thank you, Jai Hind.  

Chairman: Thank you, Alex. Thank you, Alex, for your explanation to the shareholders in details. For the 

information of the shareholders. I take this opportunity to tell you about the Director who will 

talk to you now he is the youngest son of our former Chairman, Shri M.G. George. He is looking 

after the NDR operation along with his brother and George A George, the NDR operation of 

North, East and South in India. So, everything he has explained clearly. And I think all the 

shareholders understood it clearly. So, I thank you, Alex for your nice explanation in Hindi also. 

Now, I don’t think there is time for our other Directors to speak anything more. If they want, if 

the moderator allows they can also add to anything if they feel so, George M George, George M 

Alexander and George M Jacob. Over to you, if no, we will continue. Moderator please ask them 

or else we will continue. 
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George M Jacob I think we can continue, MD sir and JMD has covered almost all the points. And we will 

definitely, we will drive all those things. And we are 100% committed to the organization. Thank 

you.  

Chairman: MD and Alexander George have addressed most of the concerns of the shareholders. And also, 

as promised, let’s say a good future for us. So, I have nothing to add from my side. Thank you.  

Chairman: George M George? 

MD: Please continue Chairman. 

Chairman:  I now authorize the Company Secretary to conduct the voting procedure, and conclude the 

meeting. The e-voting facility will remain open for the next 15 minutes to enable members to 

cast their votes. The results will be announced in 48 hours of the conclusion of the meeting. And 

the same would be intimated to the stock exchange, and uploaded on the website of the company 

and CDSL. I authorized Company Secretary to announce the results on my behalf on the 

scheduled date.  

On behalf of the entire Board of Directors. I thank all shareholders for attending the meeting and 

for their continued support. We hope to see you all in person next year. I also thank the Managing 

Director and all the other Directors and the auditors for joining the meeting remotely through 

video conferencing. As a practice, always we end the AGM proceedings with the national 

anthem. We will all stand up for national anthem. 

Moderator: Dear members as advised by the scrutinizer time for e-voting is over and he is off the view that 

all members who have participating in the Annual General Meeting have been given adequate 

time and opportunity to vote at the AGM. And this concludes the proceedings of AGM. Thank 

you all for participating in the AGM and e-voting. 


