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October 10, 2019 

Muthoot Finance Limited: Change in rated limits 

Summary of rating action 
Instrument^^ Previous Rated 

Amount  
(Rs. crore) 

Current Rated 
Amount 
(Rs. crore) 

Rating Action 

Non-convertible Debenture Programme 
(public placement) - Unallocated 4,000.00 2,438.84 [ICRA]AA(Stable); Outstanding 

Non-convertible Debenture Programme 
(public placement) - Allocated 

5,760.26 7,321.42 [ICRA]AA(Stable); Outstanding 

763.46 0.00 [ICRA]AA(Stable); Withdrawn 

Non-convertible Debenture Programme 
(private placement) - Unallocated 1,475.00 795.00 [ICRA]AA(Stable); Outstanding 

Non-convertible Debenture Programme 
(private placement) - Allocated 525.00 1,205.00 [ICRA]AA(Stable); Outstanding 

Long-term Fund-based Bank Facilities 9,962.00# 8,863.00## [ICRA]AA(Stable); Outstanding 

Short-term Fund-based Bank Facilities 13,153.00# 12,624.00## [ICRA]A1+; Outstanding 

Term Loans 200.00 724.00 [ICRA]AA(Stable); Outstanding 

Subordinated Debenture Programme - 
Allocated 

340.90 340.90 [ICRA]AA(Stable); Outstanding 

20.97 0.00 [ICRA]AA(Stable); Withdrawn 
Subordinated Debenture Programme - 
Unallocated 189.50 189.50 [ICRA]AA(Stable); Outstanding 

Commercial Paper Programme 5,000.00 5,000.00 [ICRA]A1+; Outstanding 
Total**  32,190.08 31,405.66  
^^ Instrument details are provided in Annexure-1 
# Long-term and short-term fund-based bank limits include an interchangeable limit of Rs. 9,200 crore; the total rated bank facilities stand at Rs. 14,115 
crore (including Rs. 200-crore term loans) 
## Long-term and short-term fund-based bank limits include an interchangeable limit of Rs. 8,096 crore; total rated bank facilities stand at Rs. 14,115 
crore (including Rs. 724-crore term loans) 

** For the computation of total limits rated, total rated bank facilities (term loans, long-term and short-term bank limits) of Rs. 14,115 crore have been 
considered  

Rationale  
ICRA has withdrawn the rating of [ICRA]AA for Muthoot Finance Limited’s (MFL) non-convertible debenture (NCD) and 
subordinated debenture programmes, aggregating Rs. 763.46 crore and Rs. 20.97 crore, respectively, as these 
debentures were fully redeemed, and no amount is outstanding against the rated instruments. 

The ratings factor in MFL’s long-standing track record and its leadership position in the gold loan segment, its established 
franchise with a pan-India branch network, and its efficient internal controls and monitoring systems. The ratings also 
consider the company’s comfortable capitalisation profile, ability to raise funds from diverse sources and good 
profitability indicators. ICRA takes note of the Muthoot Group’s portfolio diversification initiatives via its subsidiaries. 
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MFL’s ability to grow the non-gold loan portfolio profitably would be critical over the medium term as the share of the 
non-gold business is expected to increase to 20% by March 2023 from 12% in June 2019. 

The ratings are, however, constrained by the portfolio concentration in the gold loan business, MFL’s geographically 
concentrated operations, and the vulnerability of its operations to adverse gold price fluctuations. The ratings also factor 
in the company’s marginal borrower profile and limited earnings diversity. ICRA takes note of the improvement in MFL’s 
delinquency levels in Q1 FY2020 and believes it is critical to ensure collections from the overdue portfolio in the near 
term to keep the asset quality indicators under control.  

ICRA takes note of the closure of 43 branches in Kerala amid employee strikes since August 20, 2019. Moreover, almost 
150 more of the total 608 branches in Kerala (as on June 30, 2019) are facing operational issues on account of employee 
agitation. Over the past 3-4 years, MFL has steadily reduced its branch strength in Kerala by about 200 to reach the 
current levels on account of lower gold loan business in these branches and with the maturity of the previously issued 
retail debentures (which were raised in these branches). Currently, Kerala accounts for 4.57% of MFL’s total gold loan 
portfolio while the share of the portfolio in the closed branches (43) stood at 0.3-0.4% of the total. The company is 
currently facilitating the redemption of the gold placed by customers in these branches. ICRA would closely monitor the 
ongoing developments and the possible impact of the same on the company’s credit risk profile.  

The Stable outlook factors in ICRA’s expectation that MFL will continue to benefit from its established operational track 
record and its comfortable overall financial risk profile.  

Key rating drivers and their description 

Credit strengths 

Established franchise and market leadership in gold loan segment – MFL has a track record of around two decades in 
the gold loan business and is India’s largest gold loan focussed NBFC with a total portfolio of Rs. 35,816 crore (of which 
98% comprises gold loans) as on June 30, 2019 (Rs. 34,246 crore as on March 31, 2019). The consolidated portfolio stood 
at Rs. 40,228 crore in June 2019, of which gold, housing and microfinance accounted for 88%, 5% and 5%, respectively. 
The company operates through an extensive pan-India gold loan branch network of 4,502 as on June 30, 2019 with 60% 
of its branches being in South India, where it has a good franchise. MFL’s strong brand value, its experienced promoters 
and senior management team and its efficient internal controls and audit systems are expected to support its overall 
business growth, going forward. 

Healthy profitability indicators – The company’s consolidated net profitability remained healthy with annualised 
PAT/AMA at 5.3% in Q1 FY2020 (provisional) and 5.6% in FY2019. MFL’s (standalone) net profitability was also good with 
annualised PAT/AMA at 5.5% in Q1 FY2020 (provisional) and 5.7% in FY2019. The return on average net worth was 21.7% 
in Q1 FY2020 (annualised) and 22.4% in FY2019. The net interest margin (NIM) contracted to 12.3% in Q1 FY2020 from 
13.1% in FY2019 due to a decline in yields with the company funding low-yielding short-term gold schemes to its 
customers.  NIM was also affected by an increase in the cost of funds, given the tight funding opportunities available to 
NBFCs in the market. The average cost of funds stood at 9.0% while the incremental cost of funds is in the range of 9.5% 
to 10.0%. Despite the lower NIMs, the company’s profitability was supported by a decline in operating expenses to 4.1% 
in Q1 FY2020 from 4.5% in FY2019 and lower credit costs. Going forward, the net profitability is expected to be 
maintained at about 4.5-5.0%. 
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Capitalisation to remain comfortable over the medium term, notwithstanding the investments required for 
subsidiaries – MFL has a comfortable capitalisation profile with a standalone gearing of 2.95 times as on June 30, 2019 
(2.84 times as on March 31, 2019), aided by good internal capital generation, while the portfolio growth was relatively 
moderate. The consolidated gearing stood at 3.1 times as on June 30, 2019 vis-à-vis 3.1 times as on March 31, 2019. 
MFL’s standalone net worth was Rs. 9,743 crore as on June 30, 2019 (Rs. 9,793 crore as on March 31, 2019). It is 
expected to be comfortably placed to meet the medium-term capital requirements of its subsidiaries without affecting 
its own capital structure. 

Credit challenges 
Vulnerability to adverse gold price movements – Notwithstanding its efforts to reduce the impact of gold price 
fluctuations, MFL’s credit profile remains susceptible to adverse and sharp movements in gold prices. A steep decline in 
gold prices is expected to adversely impact the company’s asset quality and business profile. 

Concentration on gold loan segment; diversification in new asset classes is a monitorable – MFL’s standalone portfolio 
almost entirely consists of gold loans and its consolidated portfolio is also concentrated with gold loans comprising 88% 
of the loan book as on June 30, 2019. The company’s revenue diversification is also modest with non-interest income / 
average total assets at 0.3% (annualised) in Q1 FY2020. The consolidated assets under management (AUM) stood at Rs. 
40,228 crore as on June 30, 2019 (Rs. 33,954 crore as on June 30, 2018), registering YoY growth of 18%. The share of 
subsidiaries was about 12% of the total AUM (June 2019), up from about 9% in March 2018. The overall portfolio growth 
was supported by the strong growth witnessed in the housing and microfinance subsidiaries along with the gold loan 
portfolio. Microfinance AUM grew at 57%, housing at 23% and gold loan at 16% on a YoY basis as on June 30, 2019.  

Going forward, the share of subsidiaries is expected to increase to about 20% by March 2023 as they are expected to 
grow at a robust pace while gold loan growth is expected to remain relatively moderate. The company’s ability to 
profitably grow its non-gold business while maintaining good asset quality would be crucial, considering the unsecured 
nature of some of these businesses and the inherent risks being higher than for gold loans. 

Critical to control credit costs in gold loan segment –  MFL’s standalone asset quality deteriorated in Q1 FY2020. The 
GNPAs increased to 3.2% as on June 30, 2019 from 2.7% as on March 31, 2019 (4.4% as on March 31, 2018) with fresh 
slippages exceeding recoveries in Q1 FY2020. MFL’s standalone net NPA was 2.8% in June 2019 compared to 2.4% in 
March 2019. Consequently, the net NPA / net worth increased to 10.2% as on June 30, 2019 from 8.2% as on March 31, 
2019. ICRA takes note of the additional standard asset provision of about Rs. 119.1 crore (0.3% of the gold loan 
portfolio). This, along with the low write-off cost (0.01% in Q1 FY2020) and the liquid nature of the collateral, provides 
comfort. Going forward, timely collections, auctioning and a favourable gold price trend would be critical for keeping 
delinquencies and credit costs under control. GNPAs in the housing and microfinance subsidiaries were, however, under 
control at 0.8% and 1.2%, respectively, as on June 30, 2019 (0.7% and 1.2%, respectively, as on March 31, 2019). 

Operations concentrated in South India – MFL’s operations are largely concentrated in South India, which constituted 
60% of its total branch network and 49% of its total loan portfolio as on June 30, 2019. ICRA, however, notes that the 
share of the portfolio in South India has reduced from 69% in March 2012.  

Liquidity position - Strong 

MFL’s asset liability maturity (ALM) profile, based on the past behavioural trend for the gold loan segment, reflects no 
cumulative negative mismatches in the <1-year bucket. Although the contractual tenor of gold loans is 12 months, most 
(~60-65%) of the loans are repaid within 6 months. ICRA notes that company faces 15-20% loan rollovers in the loan 
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closures, wherein only the interest is serviced while the loan gets renewed based on the prevailing loan-to-value (LTV) 
ratio. ICRA notes that the ALM, adjusting for the rollovers, is also comfortable with no cumulative negative mismatch in 
the <1-year bucket. MFL has repayment obligations of Rs. 22,310 crore during July 2019 to June 2020 against estimated 
recoveries of Rs. 34,381 crore (as per the provisional ALM) during this period. 

MFL has a fairly-diversified funding profile with bank loans constituting 49% of its total borrowings as on June 30, 2019, 
followed by debentures (public issue; 28%), commercial papers (17%), debentures (private placement; 2%) and 
subordinated debt (1%). Diverse funding sources help the company maintain a comfortable liquidity position. MFL had 
unutilised bank limits of Rs. 686 crore and cash and liquid investments of Rs. 1,073 crore (2.8% of total managed assets) 
as on June 30, 2019.  

Rating sensitivities 

Positive triggers – The rating could be upgraded if MFL maintains a consolidated gearing of less than 3 times with a 
healthy liquidity profile and GNPAs of less than 1.5% in the gold loan segment. Other factors that could lead to an 
upgrade include a track record of good quality and profitable performance in the non-gold asset segments and if the 
company is able to limit the share of the unsecured segment to 15% of the overall AUM over the medium to long term.         

Negative triggers – ICRA could downgrade MFL’s ratings if the GNPA exceeds 5% on a sustained basis, thereby impacting 
its earnings, and if the consolidated gearing increases beyond 4.5 times. A sustained weakness in the asset quality and 
earnings of the non-gold asset segments could also lead to a rating downgrade. 

Analytical approach  

Analytical Approach Comments 

Applicable Rating Methodologies ICRA’s Credit Rating Methodology for Non-Banking Finance Companies 

Parent/Group Support NA  

Consolidation  
For arriving at the ratings, ICRA has considered the consolidated financials of the 
Muthoot Group as on March 31, 2019. The consolidated financials of the Group 
include seven subsidiaries as listed in Annexure-2 

About the company  
Muthoot Finance Limited (MFL) is the flagship company of the Kerala-based business house, The Muthoot Group, which 
has diversified operations in financial services, healthcare, real estate, education, hospitality, power generation and 
entertainment. MFL was incorporated in 1997 and is India’s largest gold loan focussed NBFC with total loan assets 
(standalone) of Rs. 34,246 crore and 4,480 branches as on March 31, 2019. The company derives a major proportion of 
its business from South India (49% of the total portfolio as on March 31, 2019), where gold loans have traditionally been 
accepted as a means of availing short-term credit, although it has increased its presence beyond South India over the 
past few years. 

MFL achieved a standalone net profit of Rs. 1,972 crore on an asset base of Rs. 38,069 crore in FY2019 against a net 
profit of Rs. 1,778 crore on an asset base of Rs. 30,792 crore in FY2018. A net profit of Rs. 530 crore was reported on an 
asset base of Rs. 39,005 crore in Q1 FY2020 (unaudited results). 
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Muthoot Group reported a consolidated net profit (before minority interest) of Rs. 2,103 crore on a consolidated asset 
base of Rs. 41,735 crore in FY2019 against a net profit of Rs. 1,844 crore on a consolidated asset base of Rs. 33,672 crore 
in FY2018. A consolidated net profit of Rs. 563 crore was reported in Q1 FY2020 (unaudited results) on an asset base of 
Rs. 42,866 crore. 

Key financial indicators (audited) 
                      Standalone                               Consolidated 

   FY2018 
(Ind AS) 

FY2019 
(Ind AS)  FY2018 

(Ind AS) 
FY2019 
(Ind AS) 

Total Income  6,333 6,881  6,782 7,601 
Profit after Tax**  1,778 1,972  1,830 2,078 
Net Worth  7,812 9,793  7,857 9,931 
Total Managed Portfolio  29,507 34,933  32,252 38,723 
Total Managed Assets  30,792 38,069  33,672 41,735 
            
Return on Average Managed Assets (%)  5.8% 5.7%  5.7% 5.6% 
Return on Average Net Worth (%)  24.8% 22.4%  25.4% 23.4% 

Gross NPA %  4.4% 2.7%  - - 
Net NPA %  3.8% 2.4%  - - 
Net NPA / Net Worth  14.1% 8.2%  - - 

Gearing (reported; times)  2.9 2.8  3.2 3.1 
% CRAR  26.3% 26.1%  - - 
Note: Amount in Rs. crore  
* Information available as per the financial statements prepared under Ind AS   
** After minority interest  
Source: MFL’s financial statements, ICRA research  

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 
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Rating history for last three years 

  Instrument 

Current Rating (FY2020) Rating History for the Past 3 Years 

Type Amount 
Rated 

Amount 
Outstanding 

Rating FY2019 FY2018 FY2017 

10-Oct-19 7-Jan-19 4-Dec-18 9-Oct-17 9-Aug-16 

1 NCDs- Public 
Issue Long Term 9760.26 9760.26 [ICRA]AA 

(Stable) 
[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

2 NCDs-Private 
Placement Long Term 2000 2000 [ICRA]AA 

(Stable) 
[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

3 Subordinated 
Debt Long Term 530.4 530.4 [ICRA]AA 

(Stable) 
[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

4 Term Loans Long Term 724 724 [ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

5 Fund-based 
Bank Limits^ Long Term 8863 8863 [ICRA]AA 

(Stable) 
[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

[ICRA]AA 
(Stable) 

6 Fund-based 
Bank Limits^ Short Term 12624 12624 [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ 

7 Commercial 
Paper Short Term 5000 5000 [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ 

^ Long-term and short-term fund-based bank limits include an interchangeable limit of Rs. 8,096 crore; the total rated bank facilities are Rs. 14,115 
crore (including Rs. 724-crore term loans) 

Complexity level of the rated instrument 
ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The 
classification of instruments according to their complexity levels is available on the website www.icra.in 
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Annexure-1: Instrument details 
ISIN Instrument Name Date of 

Issuance / 
Sanction 

Coupon Rate Maturity 
Date 

Amount 
Rated (Rs. 
crore) 

Current Rating and 
Outlook 

INE414G07878 Non-convertible 
Debentures 

29-Dec-14 10.00& 10.75 29-Dec-19 2.69 [ICRA]AA(Stable) 

INE414G07902 Non-convertible 
Debentures 

29-Dec-14 10.25 & 11.00 29-Dec-19 2.13 [ICRA]AA(Stable) 

INE414G07944 Non-convertible 
Debentures 

29-Dec-14 Zero Coupon 29-Dec-19 2.23 [ICRA]AA(Stable) 

INE414G07977 Non-convertible 
Debentures 

23-Apr-15 9.50 & 10.25 23-Apr-20 2.35 [ICRA]AA(Stable) 

INE414G07AA9 Non-convertible 
Debentures 

23-Apr-15 9.75 & 10.50 23-Apr-20 2.38 [ICRA]AA(Stable) 

INE414G07AE1 Non-convertible 
Debentures 

23-Apr-15 Zero Coupon 23-Apr-20 1.27 [ICRA]AA(Stable) 

INE414G07AH4 Non-convertible 
Debentures 

14-Oct-15 8.75 & 9.50 14-Oct-20 1.15 [ICRA]AA(Stable) 

INE414G07AK8 Non-convertible 
Debentures 

14-Oct-15 9.00 & 9.75 14-Oct-20 0.98 [ICRA]AA(Stable) 

INE414G07AO0 Non-convertible 
Debentures 

14-Oct-15 Zero Coupon 14-Oct-20 1.07 [ICRA]AA(Stable) 

INE414G07BC3 Non-convertible 
Debentures 

12-May-16 9.00 & 8.25 12-May-21 1.75 [ICRA]AA(Stable) 

INE414G07BF6 Non-convertible 
Debentures 

12-May-16 9.25 & 8.50 12-May-21 1.26 [ICRA]AA(Stable) 

INE414G07BP5 Non-convertible 
Debentures 

30-Jan-17 9.00 & 8.75 30-Jan-20 26.43 [ICRA]AA(Stable) 

INE414G07BS9 Non-convertible 
Debentures 

30-Jan-17 9.25 & 9.00 30-Jan-20 839.27 [ICRA]AA(Stable) 

INE414G07BX9 Non-convertible 
Debentures 

30-Jan-17 Zero Coupon 30-Jan-20 17.2 [ICRA]AA(Stable) 

INE414G07BQ3 Non-convertible 
Debentures 

30-Jan-17 9.00 & 8.75 30-Jan-22 11.13 [ICRA]AA(Stable) 

INE414G07BT7 Non-convertible 
Debentures 

30-Jan-17 9.25 & 9.00 30-Jan-22 82.5 [ICRA]AA(Stable) 

INE414G07BZ4 Non-convertible 
Debentures 

24-Apr-17 8.5 24-Jun-20 68.68 [ICRA]AA(Stable) 

INE414G07CC1 Non-convertible 
Debentures 

24-Apr-17 8.75 24-Jun-20 1420.43 [ICRA]AA(Stable) 

INE414G07CH0 Non-convertible 
Debentures 

24-Apr-17 Zero Coupon 24-Jun-20 38.03 [ICRA]AA(Stable) 

INE414G07CA5 Non-convertible 
Debentures 

24-Apr-17 8.75 24-Apr-22 61.18 [ICRA]AA(Stable) 

INE414G07CD9 Non-convertible 
Debentures 

24-Apr-17 9 24-Apr-22 190.56 [ICRA]AA(Stable) 

INE414G07CI8 Non-convertible 
Debentures 

19-Apr-18 8.25 19-Apr-20 11.98 [ICRA]AA(Stable) 
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ISIN Instrument Name Date of 
Issuance / 
Sanction 

Coupon Rate Maturity 
Date 

Amount 
Rated (Rs. 
crore) 

Current Rating and 
Outlook 

INE414G07CL2 Non-convertible 
Debentures 

19-Apr-18 8.5 19-Apr-20 71.61 [ICRA]AA(Stable) 

INE414G07CP3 Non-convertible 
Debentures 

19-Apr-18 Zero Coupon 19-Apr-20 8.8 [ICRA]AA(Stable) 

INE414G07CJ6 Non-convertible 
Debentures 

19-Apr-18 8.5 19-Jun-21 27.11 [ICRA]AA(Stable) 

INE414G07CM0 Non-convertible 
Debentures 

19-Apr-18 8.75 19-Jun-21 1862.45 [ICRA]AA(Stable) 

INE414G07CQ1 Non-convertible 
Debentures 

19-Apr-18 Zero Coupon 19-Jun-21 19.73 [ICRA]AA(Stable) 

INE414G07CK4 Non-convertible 
Debentures 

19-Apr-18 8.75 19-Apr-23 56.51 [ICRA]AA(Stable) 

INE414G07CN8 Non-convertible 
Debentures 

19-Apr-18 9 19-Apr-23 721.85 [ICRA]AA(Stable) 

INE414G07CR9 Non-convertible 
Debentures 

19-Apr-18 Zero Coupon 19-Apr-23 205.55 [ICRA]AA(Stable) 

INE414G07CY5 Non-convertible 
Debentures 

20-Mar-19 Zero Coupon 20-Mar-21 36.01 [ICRA]AA(Stable) 

INE414G07DB1 Non-convertible 
Debentures 

20-Mar-19 9.25 20-Mar-21 40.12 [ICRA]AA(Stable) 

INE414G07DE5 Non-convertible 
Debentures 

20-Mar-19 9.5 20-Mar-21 79.28 [ICRA]AA(Stable) 

INE414G07CZ2 Non-convertible 
Debentures 

20-Mar-19 Zero Coupon 20-May-22 151.74 [ICRA]AA(Stable) 

INE414G07DC9 Non-convertible 
Debentures 

20-Mar-19 9.5 20-May-22 79.45 [ICRA]AA(Stable) 

INE414G07DF2 Non-convertible 
Debentures 

20-Mar-19 9.75 20-May-22 73.71 [ICRA]AA(Stable) 

INE414G07DA3 Non-convertible 
Debentures 

20-Mar-19 Zero Coupon 20-Mar-24 46.75 [ICRA]AA(Stable) 

INE414G07DD7 Non-convertible 
Debentures 

20-Mar-19 9.75 20-Mar-24 110.64 [ICRA]AA(Stable) 

INE414G07DG0 Non-convertible 
Debentures 

20-Mar-19 10 20-Mar-24 91.76 [ICRA]AA(Stable) 

INE414G07DH8 Non-convertible 
Debentures 

14-Jun-19 9.25 14-Jun-21 72.76 [ICRA]AA(Stable) 

INE414G07DK2 Non-convertible 
Debentures 

14-Jun-19 9.5 14-Jun-21 94.59 [ICRA]AA(Stable) 

INE414G07DN6 Non-convertible 
Debentures 

14-Jun-19 Zero Coupon 14-Jun-21 30.29 [ICRA]AA(Stable) 

INE414G07DI6 Non-convertible 
Debentures 

14-Jun-19 9.5 14-Aug-22 87.16 [ICRA]AA(Stable) 

INE414G07DL0 Non-convertible 
Debentures 

14-Jun-19 9.75 14-Aug-22 71.27 [ICRA]AA(Stable) 

INE414G07DO4 Non-convertible 
Debentures 

14-Jun-19 Zero Coupon 14-Aug-22 157.29 [ICRA]AA(Stable) 



 

 

 

 

 

9 

ISIN Instrument Name Date of 
Issuance / 
Sanction 

Coupon Rate Maturity 
Date 

Amount 
Rated (Rs. 
crore) 

Current Rating and 
Outlook 

INE414G07DJ4 Non-convertible 
Debentures 

14-Jun-19 9.75 14-Jun-24 105.81 [ICRA]AA(Stable) 

INE414G07DM8 Non-convertible 
Debentures 

14-Jun-19 10 14-Jun-24 179.47 [ICRA]AA(Stable) 

INE414G07DP1 Non-convertible 
Debentures 

14-Jun-19 Zero Coupon 14-Jun-24 20.82 [ICRA]AA(Stable) 

INE414G07DQ9 Non-convertible 
Debentures 

14-Jun-19 Zero Coupon 14-Dec-26 32.24 [ICRA]AA(Stable) 

INE414G07CS7 Non-convertible 
Debentures (private) 

26-Jul-18 9.75 26-Jul-21 175 [ICRA]AA(Stable) 

INE414G07CT5 Non-convertible 
Debentures (private) 

13-Aug-18 9.6 22-Jun-20 250 [ICRA]AA(Stable) 

INE414G07CU3 Non-convertible 
Debentures (private) 

22-Nov-18 9.25 1-Feb-21 12 [ICRA]AA(Stable) 

INE414G07CV1 Non-convertible 
Debentures (private) 

22-Nov-18 9.5 1-Feb-21 8 [ICRA]AA(Stable) 

INE414G07CW9 Non-convertible 
Debentures (private) 

22-Nov-18 9.5 1-Feb-22 90 [ICRA]AA(Stable) 

INE414G07CX7 Non-convertible 
Debentures (private) 

22-Nov-18 9.75 1-Feb-22 40 [ICRA]AA(Stable) 

INE414G07DR7 Non-convertible 
Debentures (private) 

6-Sep-19 10 6-Sep-21 430 [ICRA]AA(Stable) 

INE414G07DS5 Non-convertible 
Debentures (private) 

6-Sep-19 10 6-Sep-21 200 [ICRA]AA(Stable) 

Unallocated Non-convertible 
Debentures (private)## 

- - - 795 [ICRA]AA(Stable) 

Unallocated Non-convertible 
Debentures (public)## 

- - - 2438.84 [ICRA]AA(Stable) 

Total Non-convertible Debentures    11,760.26  
  

Subordinated Debt 
lNE414G09015 Subordinated Debt 26-Mar-13 12.35 26-Mar-23 10.00 [ICRA]AA(Stable) 
INE414G08223 Subordinated Debt 4-Dec-13 Zero Coupon 4-Dec-19 23.29 [ICRA]AA(Stable) 
INE414G08231 Subordinated Debt 4-Feb-14 Zero Coupon 4-Feb-20 43.76 [ICRA]AA(Stable) 
INE414G08249 Subordinated Debt 2-Apr-14 Zero Coupon 2-Jul-20 19.35 [ICRA]AA(Stable) 
INE414G08256 Subordinated Debt 4-Jul-14 Zero Coupon 4-Oct-20 36.45 [ICRA]AA(Stable) 
INE414G08264 Subordinated Debt 26-Sep-14 Zero Coupon 26-Mar-21 30.44 [ICRA]AA(Stable) 
INE414G08272 Subordinated Debt 29-Dec-14 Zero Coupon 29-Jun-21 38.65 [ICRA]AA(Stable) 
INE414G08280 Subordinated Debt 23-Apr-15 Zero Coupon 23-Jan-22 28.91 [ICRA]AA(Stable) 
INE414G08298 Subordinated Debt 14-Oct-15 Zero Coupon 14-Oct-22 35.95 [ICRA]AA(Stable) 
INE414G08314 Subordinated Debt 12-May-16 Zero Coupon 12-Nov-23 23.60 [ICRA]AA(Stable) 
INE414G08330 Subordinated Debt 30-Jan-17 Zero Coupon 30-Jan-25 31.78 [ICRA]AA(Stable) 
INE414G08348 Subordinated Debt 24-Apr-17 Zero Coupon 24-Apr-25 18.72 [ICRA]AA(Stable) 
Unallocated Subordinated Debt## - - - 68.22 [ICRA]AA(Stable) 
Unallocated Subordinated Debt## - - - 31.28 [ICRA]AA(Stable) 
Unallocated Subordinated Debt## - - - 90.00 [ICRA]AA(Stable) 
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ISIN Instrument Name Date of 
Issuance / 
Sanction 

Coupon Rate Maturity 
Date 

Amount 
Rated (Rs. 
crore) 

Current Rating and 
Outlook 

Total Subordinated Debt    530.40  
 

NA Term Loans - - - 724.00 [ICRA]AA(Stable) 
NA Long-term Fund-based Bank 

Facilities 
- - - 8,863.00^ [ICRA]AA(Stable) 

NA Short-term Fund-based Bank 
Facilities 

- - - 12,624.00
^ 

[ICRA]A1+ 

Total Bank Facilities    14,115.00  
  

NA Commercial Paper 
Programme 

- - - 5,000.00 [ICRA]A1+ 

Source: MFL 
## Yet to be placed        
^ Long-term and short-term fund-based bank limits include an interchangeable limit of Rs. 8,096 crore; the total rated bank facilities are Rs. 14,115 
crore (including Rs. 724-crore term loans) 

Annexure-2: List of entities considered for consolidated analysis  

Company Name Ownership (as of 
March 2019) 

Ownership (as of 
March 2018) 

Consolidation Approach 

Belstar Investment and Finance Limited 70.01% 66.61% Full Consolidation 
Muthoot HomeFin Limited 100.00% 100.00% Full Consolidation 
Asia Asset Finance PLC 69.17% 60.00% Full Consolidation 
Muthoot Insurance and Brokers 100.00% 100.00% Full Consolidation 
Muthoot Money Private Limited 100.00% - Full Consolidation 
Muthoot Asset Management Private Limited 100.00% - Full Consolidation 
Muthoot Trustee Private Limited 100.00% - Full Consolidation 
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MTOFlJ2 I5293/NCDIOI 182019
January IS, 2019

i\lr, George Alexander Muthoot
f\,llanaging Director
l\luthoot Finance Limited
Corporate Ollice: Muthoot Chambers
Opposite Saritha Theatre Complex
Banerji Road, Kochi 682018

Dear Mr. George Alexander Muthoot,

CONFIDENTIAL

CRISIL
An S&P Global Company

Re: CRISIL Rating on the Rs.4000 Crore Non-Convertible Debentures of i\luthoot Finance Limited

We refer to your request for a rating for the captioned Non-Convertible Debentures.

CRISIL has, after due consideration, assigned its "CRISIL AA/Stable" (pronoonced as CRISIL dooble A
rating with Stable outlook) rating to the captioned debt instrument. Instruments with this rating arc considered to
have high degree of safety regarding timely servicing of financial obligations. Such instruments carry very low
credit risk.

For the purpose of issuance of the captioned debt instrument, this letter is valid for 180 calendar days from the
date of the letter. In the event of your company not placing the above instrument within this period, or in the
event of any change in the size/structure afyauT proposed issue, the rating shall have to be reviewed and a letter
of revalidation shall have to be issued to you. Once the instrument is issued, the above rating is valid throughout
the life of the captioned debt instrument.

As per our Rating Agreement, CRISIL would disseminate the rating along with outlook through its publications
and other mcdia, and kecp the rating along with outlook under surveillance for the life of the instrument.
CRISIL reserves the right to withdraw or revise the ratings assigned to the captioned instrument at any time, on
the basis of new information, or unavailability of information or other circumstances, which CRlSIL believes.
may have 3n impact on the rating.

As per the latest SEBI circular (reference number: CIRlIMDIDFI17/2013; datcd October 22, 2013) on
centralized database for corporate bonds/debentures, you arc required to provide international securities
identification number (ISIN; along with the reference number and the date of the rating letter) of all
bond/debenture issuances made against this rating lettcr to us. The circular also requircs you to share this
information with us within 2 days after thc allotment of the ISIN. \Vc request you to mail us all the necessary
and rclevant information at debtissue@crisil.com. This will enable CRISIL to verify and confirm to thc
depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to
contact us for any clarifications you may have at debtissue@crisil.com

Should you require any clarifications, please feci free to get in touch with us.

With warm rcgards,

Yours sincercly,

~ VA"->l<
Ajit Velonie
Director - CRISIL Ratings

-~y~----
~-')~:;.-:.;::---

Nivedita Shibu
Associate Director - CRISIL Ratings

~g~~t~
C8,ISIL~,,,.

"

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRJSIL. CRJSIL ratings are based on information provided by the issuer or obtained
by CRISIL from sources it considers reliable. CRISIL does not guarantee the completeness or accuracy of the information on which the
raring is based. A CRISIL rating is not a recommendation to buy, seJl, or hold the rated instrument; it does not comment on the market
price or suitability for a particular investor. All CRISIL ratings are under surveillance. CRJSIL or its associates may have other
commercial transactions with the company/entity. Ratings are revised as and when circumstances so warrant. CRISIL is not responsible
for any errors and especially states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of
this product. CRISfL Ratings rating criteria are available v.(WQS',,".t1.WFtd<l the public on the CRISIL web site, www.crisil.com. For the
lalesl ra/ing in/ormalion on any inslru"l%VpWr91lYr8gIl¥/iV'llJil\g~"'t61l2'ilMtf{~£e6~&slomer SelVice Helpdesk al 1800.267.
1301. r.

CRlsrL House, Central Avenue, Hiranandani Business Park. Powai, Mumbai - 400076. Phone: +91 2233423000 I Fax: +91 2240405800
www.crlsil.com



Ratings CRISIL
An S&P Global Company

Details of the RsAOOOCrorc Non-Convertible Debentures of
Muthoot Finance Limited

lst trm,che 2ud trauche 3rd trauche
InstrulI/ent Series:

4mount Placed:

Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

In case there is an offer doclIlI/ent for the captiolled Debt iss lie, please seud liS a com' o[it.

A CRJSfL rating reflecls CRISfL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRfSIL. CRISIL ratings are based on information provided by the issuer or obtained
by CRISfL from sources it considers reliable. CRISIL does not guarantee the completeness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy. sell. or hold the rated instrument; it does not comment on the market
price or suitability for a particular investor. All CRISfL ratings are under surveiflance. CRISIL or its associates may have other
commercial transactions with the company/entity. Ratings are revised as and when circumstances so warrant. CRISIL is not responsible
for any errors and especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of
this product. CRIS/L Ratings rating criteria are available w(t/A:JSlf;Il.fflfR,!@the public on the CRISfL web site, www.crisil.com. For the
I:~~~trating information on any inslrUl1~6'lp'lfrilHI'18~'i\'IIi\l'~"i\\~~,btBl2'i!M~'!JlfIPEeBIi'Z:\&.l'stomer Service HeJpdesk at 1800.267.

CRISIL House. Central Avenue, Hiranandani Business Park, Powai, Mumbai. 400076. Phone: +91 2233423000 I Fax: +91 2240405800
www.crlsll.com
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MTOr-U215293/NCD/O 11820 19/4
September 03, 2019

I\lr. Gcoq::c Alexander 1\1uthout
Managing Director
Muthool Finance Limited
Corpomtc Office: Muthoot Chambers
Oppo~jtc Saritha Theatre Complex
Bancrji Road, Kochi 682018

Dear Mr. George Alexander Muthoot,

CONFIBENTIAL

CRISIL
An S&P Global Company

Re: CRISIL. Rating on the Rs.4000 CroTe NOIl-Convertihle Oehentures of Muthool Finance Limitt'd

All ratings assigned by CRISIL are kept under continuous surveillance and review.
Please refer to our raling letters dated July 17.2019 bearing Ref. no,: MTOFU215293INCD/01182019/3

Please find in the table below the rating outstanding for your company.

S.No.
I

Instrument
Non-Convertible Debentures

Rated Amount Rs. in CraTe
4000

Rutin Outstandin
CRISIL AA/Stable

In the event of your company not making the issue within a period of 180 days from the above Jate, or in the
event of any change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL
will be necessary.

As per our Rating Agreement, CRISIL would disseminate the rating along wilh outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument.
CRISIL reserves the right to withdraw or revise the ratings assigned to the captioned instrument at any time, on
the basis of new information, or unavailability of information or other circumstances, which CRISIL believes,
may have an impact on the rating.

As per the latest SEBI circular (reference number: CIRJIMDiDFIl7/2013; dated October 22, 2013) on
centralized database for corporate bonds/debentures, you arc required to provide international securities
identification number (ISIN; along with the reference number and the date of the rating letter) of all
bond/debenture issuances made against this rating letter to us. The circular also requires you to share this
infonnation with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary
and relevant information at debtissue@crisil.eom. This will enable CRISIL to verify and confinn to the
depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEB!. Feel free to
contact us for any clarifications you may have at debtissue@erisil.com

Should you require any clarifications, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

vrt-..,~
Ajit Vclonie
Director - CRISIL Ratings

••
~~ o. --"~t:-.~~~"'---/.- -' ,

~.~~ .
Nivedita Shibu
Associate Director - CRISIL Ratings

A CRISIL rating refleds CRISILs current opinion on the likelihood of timely payment of the obligations under the rilted instrument and
does not constitute an audit of the rated entity by CRIS/L CRISIL rillings i1re wood OIl infomJation provided by the issuer or oblilined
by CRISIL from sources it considers reiiabla. CRISIL doas not gUilriintee the completeness (){"accuracy of the infomJiltion on which the
rating is based. A CRI$IL rating is not a recommendation to buy. sell. or hold the ratoo instrument; it does not comment on the markat
price or suitability for a particular investor. A/I CRIS/L ratings are under surveillance. CRISIL or its i1ssociates may have other
commercial transactions with the compilny/entity. Riltings i1re reviseri as and when circumstances so wilrrilnt. CRI$/L is not responsible
for any errors and especially states that it hilS no financial/lability whatsoever to the subscribers / users / transmitters I distributors of
this product. CRISIL Ratings rating criteria are i1vaiiilble w.(lQtiI~lldtlle public on the CRISIL web site. www.crisil.com. For the
lalest raring information on any instrumS6t~ri'fj liAAWIij~li~2&1A'm1Pl..~¥363's/omerService Heipdesk at 1800.267.

CRI$IL House, Central Avenue, Hiranandani Business Parle.,Powel, Mumbai • 400076. Phone: +91 2233423000 I Fax: +91 2240405800
www.crisll.eom
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CRISIL has assigned its ' on the non-convertible debentures of Muthoot Finance Limited (Muthoot
Finance). The rating on other debt instruments and long-term bank facility has been reaffirmed at 'CRISIL
AA/Stable/CRISIL A1+'.
 
The rating continue to reflect Muthoot Finance's promoter's strong track record of over seven decades in the
business, with a strong reputation and brand in South India, particularly in Kerala and Tamil Nadu. Capitalization is
adequate, with a networth of Rs 8790 crore and adjusted gearing of 2.8 times, as on September 30, 2018. Muthoot
Finance's profitability continues to remain above average with return of assets (ROA) higher than 4.0% over the
medium term. These strengths are partially offset by Muthoot Finance's high geographic concentration in revenue in
South India, which currently accounts for about 50% of its total loans and challenges associated with the non-gold
product segments.
 
Asset quality of Muthoot Finance (standalone basis), as measured by gross NPAs (GNPA), has seen an
improvement during first half of fiscal 2019. The gross NPAs (Stage III assets as per Ind-AS) has reduced to 1.9% as
on September 30, 2018 from 4.4% as on March 31, 2018. The improvement was due to recoveries/auctions done by
the company during this quarter. 
The NPA position of Muthoot Finance during last 2 quarters of fiscal 2018 saw deterioration. The increase in NPAs
was on account of three reasons. Firstly, the change in NPA recognition norms from 120+ dpd to 90+ dpd. Secondly,
the company chose to strategically plan the auction process and provide additional time to borrowers to repay the
loans, particularly for loans with a tenure of 6 months as against conventional loan tenure of 12 months. Thirdly,
during Q4 of fiscal 2018, to comply with RBI regulations, Muthoot Finance changed NPA recognition from loan
account-wise to customer-wise. Muthoot Finance had total gross NPA of Rs 2033 crore as on March 31, 2018 out of
which the NPAs of Rs 742 crore were due to change in recognition of NPAs from loan account wise to customer
wise. 
 
CRISIL believes that the NPA position of Muthoot Finance will stabilize over next 2 quarters as the 6 month tenure
portfolio runs down and the company also increases the pace of auctions in forthcoming months. This is also
reflected in the steps taken by the company to reduce NPA levels during first half of fiscal 2019.

To arrive at the rating CRISIL has consolidated the business and financial risk profile of Muthoot Finance and its
subsidiaries viz Muthoot Homefin India Ltd (rated, 'CRISIL AA/Stable') and Belstar Investment and Finance Private
Limited.

Muthoot Finance's leadership position in the business of providing finance against gold jewellery is backed by the
promoter family's established track record, extending to over seven decades. The company had market share of
around 46% as on March 31, 2018 within NBFC space and this is expected to continue over the medium term. The
rich experience gained over this period has helped Muthoot Finance design an appropriate assessment and
underwriting methodology; the company constantly refines this methodology. Assessing the purity of gold without
causing any damage to the jewellery, fixing an appropriate value that can be lent against a gram of gold, and
determining appropriate LTV ratios are critical aspects in the assessment process. Backed by extensive business
experience, Muthoot Finance has developed a robust model that has helped it maintain strong asset quality, scale up
business significantly, and facilitate easy replication over various geographic areas. With its large branch network
(4370 branches as on September 30, 2018) and client base and steady geographic diversification, particularly in
relatively untapped northern and western regions (accounting for 23% and 19%, respectively, of total advances, as
onSeptember 30, 2018), gives the first-mover advantage to Muthoot Finance, leading to improved competitive
position over the medium term.
 

Capitalization is adequate, with consolidated networth of Rs 8790 crore and gearing of 2.8 times as on September
30, 2018. Large accretion to networth and moderation in growth in the past three years resulted in a healthy capital
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adequacy ratio of 25.92% as on September 30, 2018. Lower asset-side risk (security of gold, which is liquid and is in
the lender's possession) also supports capitalization. The AUM in the gold loan segment is not expected to grow
sharply over the medium term. Also, other segments (affordable housing finance, and microfinance finance) have a
relatively small scale. Even after factoring in investments in the subsidiaries housing finance company, Muthoot
Homefin (India) Ltd, and Belstar Investment and Finance Private Ltd, a microfinance company, CRISIL believes that
consolidated gearing will remain below 5.5 times over the medium term.
 

Profitability has improved with return on assets (RoA) at 5.5% for fiscal 2018 from 4.1% in fiscal 2017 mainly on
account of recovery efforts and partly due to favorable movement in gold prices. During first half of fiscal 2019, the
RoA stood at 5.9% as against 5.1% during corresponding period of previous year. Though Muthoot Finance charges
relatively low interest rates than its peers its operating efficiency enables the company to maintain healthy
profitability. With increased focus on collection on interest on regular basis along with revision in its interest rates on
different schemes has resulted in higher yields and higher profitability during fiscal 2018. On account of healthy asset
quality the credit cost is expected to remain at around 1% over the medium term. In addition, the company is
diversifying into other asset segments where its ability to maintain asset quality will remain a key rating monitorable.
 

Muthoot Finance has high geographic concentration in South India, which currently accounts for about 50% of its
total loans. While the level of concentration has been declining and is much lower than that of peers, the significant
regional exposure exposes the company vulnerable to economic, social, and political situation in the region.
Furthermore, implementation of the Kerala Money Lenders Act, 1958, for NBFCs (which depends on the decision of
the Supreme Court) could affect Muthoot Finance's lending rates and operational expenditure as the compliance
requirements under the act would be rigorous and cumbersome. This will remain a key rating monitorable.
 
Nevertheless, in terms of product segments, Muthoot Finance has steadily diversified its product suite. Housing
finance (Muthoot Homefin) and Microfinance (Belstar Investments) has grown their portfolio substantially during last 2
years. As a result, the proportion of non-gold assets has increased to 10% as on September 30, 2018 and is
expected to increase to over 15% over the medium term. In addition, the company has also made announcement of
acquisition of 'Muthoot Money Private Ltd' which is involved in vehicle finance business. With this acquisition, the
share of non-gold segments would increase further. Therefore, the concentration in revenue profile, which currently is
on gold loans, expected to reduce with the increase in scale of operations in housing, microfinance and vehicle loan
business.
 

Growth, asset quality, and profitability in the non-gold loan businesses are yet to stabilise. The track record in
housing finance segment is relatively short due to which the portfolio is not well seasoned. The company operates in
the affordable housing finance segment, and caters to self-employed customers, engaged in small business
activities. These borrowers have relatively weak credit risk profiles because of the volatile nature of their income and
employment in unorganised segments. Therefore, the delinquencies are likely to increase as the portfolio achieves
more seasoning. Similarly, the company is also diversified in microfinance loans which are unsecured in nature.
Through MFI loans, the company lends primarily to the weaker sections of the society. Therefore, remain exposed to
local level socio political and legislative issues associated with the sector.
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CRISIL believes the company will also continue to benefit from its adequate capitalisation and strong earnings profile.
The outlook may be upgraded if Muthoot Finance achieves further stability and profitability in each of the non-gold
business segments, along with sustained business growth. The outlook may be revised 'Negative' in case of a steep
decline in interest collection or asset quality, profitability, or capitalisation within the gold loan segment.
 

CRISIL's analysis of Muthoot Finance's asset liability maturity profile as of September 2018 shows cumulative
positive mismatches across all buckets upto 1 year. As per the ALM statement as on September 30, 2018, Muthoot
finance had outflows of Rs 18,185 crore till 1 year and against this, the expected inflows are over Rs 31,000 crore.
Out of the inflows maturing till 1 year (i.e. Rs 31000 crore), more than 70% were maturing till 6 months. These high
level of inflows is attributed to the effective maturity of gold loans being about 4 ' 5 months. 
 
Further, Muthoot Finance has raised Rs 2465 crore through commercial papers (CPs) during October and November
2018. The repayment of outstanding CPs are adequately staggered with highest single day repayment being around
Rs.400 crore. The liquidity position is also supported by un-utilised bank lines of Rs 1390 crore as on date in addition
to liquidity of Rs 2020 crore (Cash and bank balance of Rs 616 and investment in mutual funds of Rs 1900 crore).
Considering these aspects, CRISIL believes that Muthoot finance's liquidity position will remain comfortable over
medium term.

Muthoot Finance, an NBFC, was originally set up as a private limited company in 1997; this was reconstituted as a
public limited company in November 2008. It provides finance against used household gold jewellery; the promoters'
family has been in this business for over seven decades. Muthoot Finance is the flagship company of the Muthoot
group (promoters of Muthoot Finance), which is also in the hospitality, healthcare, media, education, information
technology, foreign exchange, insurance distribution, and money transfer businesses. The company had a
nationwide network of around 4370 branches as on September 30, 2018. It had gold loan advances book of Rs
30,562 Crore, and a networth of Rs 8,307 Crore, as on June 30, 2018. For fiscal 2018, Muthoot Finance's standalone
PAT and total income grew to Rs. 1,720 Crore and Rs 6,243 Crore, from Rs. 1,180 Crore and Rs. 5,747 Crore,
respectively, the previous fiscal. During first quarter of fiscal 2019, the company reported PAT of Rs 492 crore on
total income of Rs 1,633 crore as against PAT of Rs 345 crore on total income of Rs 1,377 crore during the same
period previous year. 
 
For fiscal 2018, on a consolidated basis, PAT (Before adjustment for minority interest) was Rs 1,799 crore on total
income of Rs 6,705 crore, against PAT (Before adjustment for minority interest) of Rs 1,207 crore on total income of
Rs 5,938 crore for fiscal 2017.

 

# under IND-AS
All amounts are in Rs.Cr.

 Not applicable
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CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are
available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that
they consider for investment. Users may also call the Customer Service Helpdesk with queries on specific
instruments.
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NA Debentures^ NA NA NA 40
NA Debentures^ NA NA NA 15

INE414G07225 Secured Redeemable Non-Convertible Debentures# 1-Nov-12 11.75 1-Nov-17 42
INE414G07233 Secured Redeemable Non-Convertible Debentures# 1-Nov-12 12 1-Nov-17 31
INE414G07241 Secured Redeemable Non-Convertible Debentures# 1-Nov-12 N.A 1-Nov-18 18
 INE414G07274 Secured Redeemable Non-Convertible Debentures# 25-Sep-13 11.5 25-Sep-18 1
INE414G07308 Secured Redeemable Non-Convertible Debentures# 25-Sep-13 12 25-Sep-18 2
INE414G07340 Secured Redeemable Non-Convertible Debentures# 25-Sep-13 N.A 25-Sep-18 1
INE414G07373 Secured Redeemable Non-Convertible Debentures 4-Dec-13 10.75 & 11.50 4-Dec-18 1
INE414G07407 Secured Redeemable Non-Convertible Debentures 4-Dec-13 11.25 & 12.00 4-Dec-18 1
 INE414G07449 Secured Redeemable Non-Convertible Debentures 4-Dec-13 N.A 4-Dec-18 1
INE414G07472 Secured Redeemable Non-Convertible Debentures 4-Feb-14 10.75 & 11.50 4-Feb-19 1
INE414G07506 Secured Redeemable Non-Convertible Debentures 4-Feb-14 11.25 & 12.00 4-Feb-19 1
 INE414G07548 Secured Redeemable Non-Convertible Debentures 4-Feb-14 N.A 4-Feb-19 1
INE414G07AQ5 Secured Redeemable Non-Convertible Debentures# 20-Jan-16 9.50 & 8.75 20-Jan-18 33
INE414G07AR3 Secured Redeemable Non-Convertible Debentures 20-Jan-16 9.75 & 9.00 20-Jan-19 11
INE414G07AS1 Secured Redeemable Non-Convertible Debentures 20-Jan-16 9.25 & 8.50 20-Jan-21 1
INE414G07AT9 Secured Redeemable Non-Convertible Debentures# 20-Jan-16 9.75 & 9.00 20-Jan-18 39
INE414G07AU7 Secured Redeemable Non-Convertible Debentures 20-Jan-16 10.00 & 9.25 20-Jan-19 97
INE414G07AV5 Secured Redeemable Non-Convertible Debentures 20-Jan-16 9.50 & 8.75 20-Jan-21 0
INE414G07AX1 Secured Redeemable Non-Convertible Debentures# 20-Jan-16 N.A 20-Jan-18 28
INE414G07AY9 Secured Redeemable Non-Convertible Debentures 20-Jan-16 N.A 20-Jan-19 47
INE414G07AZ6 Secured Redeemable Non-Convertible Debentures 20-Jan-16 N.A 20-Jan-21 0
INE414G07BO8 Secured Redeemable Non-Convertible Debentures 30-Jan-17 8.75 & 8.50 30-Jan-19 5
INE414G07BP5 Secured Redeemable Non-Convertible Debentures 30-Jan-17 9.00 & 8.75 30-Jan-20 26
INE414G07BQ3 Secured Redeemable Non-Convertible Debentures 30-Jan-17 9.00 & 8.75 30-Jan-22 11
INE414G07BR1 Secured Redeemable Non-Convertible Debentures 30-Jan-17 9.00 & 8.75 30-Jan-19 282
INE414G07BS9 Secured Redeemable Non-Convertible Debentures 30-Jan-17 9.25 & 9.00 30-Jan-20 83
INE414G07BT7 Secured Redeemable Non-Convertible Debentures 30-Jan-17 9.25 & 9.00 30-Jan-22 82
INE414G07BU5 Secured Redeemable Non-Convertible Debentures# 30-Jan-17 N.A 6-Mar-18 29
INE414G07BV3 Secured Redeemable Non-Convertible Debentures# 30-Jan-17 N.A 30-Jul-18 1
INE414G07BW1 Secured Redeemable Non-Convertible Debentures 30-Jan-17 N.A 30-Jan-19 5
INE414G07BX9 Secured Redeemable Non-Convertible Debentures 30-Jan-17 N.A 30-Jan-20 17

INE414G07BY7 Secured Redeemable Non-Convertible Debentures 24-Apr-17 8.25 24-Apr-19 45

INE414G07BZ4 Secured Redeemable Non-Convertible Debentures 24-Apr-17 8.5 24-Jun-20 68

INE414G07CA5 Secured Redeemable Non-Convertible Debentures 24-Apr-17 8.75 24-Apr-22 61

INE414G07CB3 Secured Redeemable Non-Convertible Debentures 24-Apr-17 8.5 24-Apr-19 74
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INE414G07CC1 Secured Redeemable Non-Convertible Debentures 24-Apr-17 8.75 24-Jun-20 142

INE414G07CD9 Secured Redeemable Non-Convertible Debentures 24-Apr-17 9 24-Apr-22 19

INE414G07CE7 Secured Redeemable Non-Convertible Debentures# 24-Apr-17 NA 29-May-18 29

INE414G07CF4 Secured Redeemable Non-Convertible Debentures 24-Apr-17 NA 24-Oct-18 6

INE414G07CG2 Secured Redeemable Non-Convertible Debentures 24-Apr-17 NA 24-Apr-19 15

INE414G07CH0 Secured Redeemable Non-Convertible Debentures 24-Apr-17 NA 24-Jun-20 3

INE414G07CI8 Secured Redeemable Non-Convertible Debentures 19-Apr-18 8.25 19-Apr-20 11

INE414G07CJ6 Secured Redeemable Non-Convertible Debentures 19-Apr-18 8.5 19-Jun-21 27

INE414G07CK4 Secured Redeemable Non-Convertible Debentures 19-Apr-18 8.75 19-Apr-23 56

INE414G07CL2 Secured Redeemable Non-Convertible Debentures 19-Apr-18 8.5 19-Apr-20 71

INE414G07CM0 Secured Redeemable Non-Convertible Debentures 19-Apr-18 8.75 19-Jun-21 186

INE414G07CN8 Secured Redeemable Non-Convertible Debentures 19-Apr-18 9 19-Apr-23 721

INE414G07CO6 Secured Redeemable Non-Convertible Debentures 19-Apr-18 NA 24-May-19 14

INE414G07CP3 Secured Redeemable Non-Convertible Debentures 19-Apr-18 NA 19-Apr-20 8

INE414G07CQ1 Secured Redeemable Non-Convertible Debentures 19-Apr-18 NA 19-Jun-21 19

INE414G07CR9 Secured Redeemable Non-Convertible Debentures 19-Apr-18 NA 19-Apr-23 205

INE414G07CS7 Secured Redeemable Non-Convertible Debentures 26-Jul-18 9.75 26-Jul-21 17

NE414G07CT5 Secured Redeemable Non-Convertible Debentures 13-Aug-18 9.60 22-Jun-20 25
N.A. Secured Redeemable Non-Convertible Debentures^ N.A N.A N.A 7

INE414G08215 Subordinated Bond 25-Sep-13 N.A 25-Sep-19 20
INE414G08223 Subordinated Bond 4-Dec-13 N.A 4-Dec-19 23
INE414G08231 Subordinated Bond 4-Feb-14 N.A 4-Feb-20 43
INE414G08306 Subordinated Debt 20-Jan-16 N.A 20-Apr-23 2
INE414G08330 Subordinated Debt 30-Jan-17 N.A 30-Jan-25 31
INE414G08348 Subordinated Debt 24-Apr-17 N.A 24-Apr-25 18
INE414G09015 Subordinated Bond 26-Mar-13 N.A 26-Mar-23 1

N.A. Subordinated Bond^ N.A N.A N.A 9
N.A. Subordinated Debt^ N.A N.A N.A 31
N.A. Commercial Paper N.A N.A 7-365 days 50

^ Yet to be issued
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# CRISIL is awaiting independent confirmation of redemption before withdrawing rating on the instruments

ST 5000.00 CRISIL A1+   29-11-18 CRISIL A1+ 31-10-17 CRISIL A1+  
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be used by you in
full or in part without changing the meaning or context thereof but with due credit to CRISIL. However, CRISIL alone has the sole right of distribution (whether directly or
indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

CRISIL is a leading agile and innovative, global analytics company driven by its mission of making markets function better. We are India’s
foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of innovation and global
footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions to over 1,00,000 customers.
 
We are majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics and data to
the capital and commodity markets worldwide.
 
For more information, visit www.crisil.com 

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL Ratings is part of CRISIL Limited (“CRISIL”). We pioneered the concept of credit rating in India in 1987. CRISIL is registered in
India as a credit rating agency with the Securities and Exchange Board of India (“SEBI”). With a tradition of independence, analytical
rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range of debt instruments, such as, bank
loans, certificates of deposit, commercial paper, non-convertible / convertible / partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured debt
instruments. We have rated over 24,500 large and mid-scale corporates and financial institutions. CRISIL has also instituted several
innovations in India in the rating business, including rating municipal bonds, partially guaranteed instruments and microfinance institutions.
We also pioneered a globally unique rating service for Micro, Small and Medium Enterprises (MSMEs) and significantly extended the
accessibility to rating services to a wider market. Over 1,10,000 MSMEs have been rated by us.

This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale that we provide (each a “Report”). For the avoidance of doubt, the term
“Report” includes the information, ratings and other content forming part of the Report. The Report is intended for the jurisdiction of India only. This Report does not
constitute an offer of services. Without limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide any
services in jurisdictions where CRISIL does not have the necessary licenses and/or registration to carry out its business activities referred to above. Access or use of this
Report does not create a client relationship between CRISIL and the user.

We are not aware that any user intends to rely on the Report or of the manner in which a user intends to use the Report. In preparing our Report we have not taken into
consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an investment
advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind or
otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any investment decision
within the meaning of any law or regulation (including the laws and regulations applicable in the US).

Ratings from CRISIL Rating are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any
securities / instruments or to make any investment decisions. Any opinions expressed here are in good faith, are subject to change without notice, and are only current as
of the stated date of their issue. CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL may disseminate its
opinions and analysis. CRISIL rating contained in the Report is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors
and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own judgment and take their own professional
advice before acting on the Report in any way.CRISIL or its associates may have other commercial transactions with the company/entity.

Neither CRISIL nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, “CRISIL Parties”) guarantee the
accuracy, completeness or adequacy of the Report, and no CRISIL Party shall have any liability for any errors, omissions, or interruptions therein, regardless of the
cause, or for the results obtained from the use of any part of the Report. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event
shall any CRISIL Party be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the Report even if advised of
the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities
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or from obligors. CRISIL’s public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of India (and other
applicable regulations, if any) are made available on its web sites, www.crisil.com (free of charge). Reports with more detail and additional information may be available
for subscription at a fee – more details about CRISIL ratings are available here: www.crisilratings.com.

CRISIL and its affiliates do not act as a fiduciary. While CRISIL has obtained information from sources it believes to be reliable, CRISIL does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives and / or relies in its Reports. CRISIL keeps certain activities of its business
units separate from each other in order to preserve the independence and objectivity of the respective activity. As a result, certain business units of CRISIL may have
information that is not available to other CRISIL business units. CRISIL has established policies and procedures to maintain the confidentiality of certain non-public
information received in connection with each analytical process. CRISIL has in place a ratings code of conduct and policies for analytical firewalls and for managing
conflict of interest. For details please refer to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html

CRISIL’s rating criteria are generally available without charge to the public on the CRISIL public web site, www.crisil.com. For latest rating information on any instrument
of any company rated by CRISIL you may contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or at (0091) 1800 267 1301.

This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL.

All rights reserved @ CRISIL
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Rs. in Millions except for equity share data
Year ended

30 June 2019 31 March 2019 30 June 2018 31 March 2019
(Unaudited) (Refer Note 1) (Unaudited) (Audited)

Revenue from operations
(i) Interest income 18,274.26          18,318.85             16,108.30            67,570.12             
(ii) Dividend income -                    -                        -                      -                        
(iii) Net gain/(loss) on fair value changes 96.49                 277.10                  41.75                  480.50                  
(iv) Net gain on derecognition of financial instruments 

under amortised cost category -                    -                        -                      -                        

(v) Sale of services 54.11                 54.21                    64.67                  229.51                  
(vi) Service charges 143.37               146.99                  109.93                501.95                  

(I) Total Revenue from operations 18,568.23          18,797.15             16,324.65            68,782.08             

(II) Other Income 18.68                 6.94                      5.31                    24.22                    

(III) Total Income (I + II) 18,586.91          18,804.09             16,329.96            68,806.30             

Expenses
(i) Finance costs 6,416.09            6,110.50               5,015.63             22,368.44             
(ii) Impairment on financial instruments 32.97                 204.52                  26.53                  275.48                  
(iii) Employee benefits expenses 2,294.94            2,740.90               2,168.73             8,975.53               
(iv) Depreciation, amortization and impairment 95.89                 119.44                  91.09                  420.86                  
(v) Other expenses 1,580.86            1,686.63               1,477.98             5,997.83               

(IV) Total Expenses (IV) 10,420.75          10,861.99             8,779.96             38,038.14             

(V) Profit before tax (III- IV) 8,166.16            7,942.10               7,550.00             30,768.16             

(VI) Tax Expense:
(1)  Current tax 2,889.82            2,874.50               2,706.90             10,937.68             
(2)  Deferred tax (23.97)               (47.42)                   (72.49)                 (114.75)                 
(3)  Taxes relating to prior years -                    -                        -                      223.81                  

(VII) Profit  for the period (V-VI) 5,300.31            5,115.02               4,915.59             19,721.42             

(VIII) Other Comprehensive Income
A) (i) Items that will not be reclassified to profit or loss:

- Remeasurement of defined benefit plans (5.72)                 13.85                    15.90                  (22.88)                   
- Fair value changes on equity instruments through 
Other Comprehensive Income

(17.36)               33.89                    -                      33.89                    

(ii) Income tax relating to items that will not be 
reclassified to profit or loss 8.07                   (16.68)                   (5.50)                   (3.85)                     

Subtotal (A) (15.01)               31.06                    10.40                  7.16                      

B) (i) Items that will be reclassified to profit or loss:
- Gain / (loss) from translating financial statements of a 
foreign operation -                    -                        -                      -                        

- Fair value change in debt instruments through Other 
Comprehensive Income -                    -                        -                      -                        

(ii) Income tax relating to items that will be reclassified 
to profit or loss -                    -                        -                      -                        

Subtotal (B) -                    -                        -                      -                        

Other Comprehensive Income (A + B) (VIII) (15.01)               31.06                    10.40                  7.16                      

(IX) Total comprehensive income for the period (VII+VIII) 5,285.30            5,146.08               4,925.99             19,728.58             

(X)
Earnings per equity share (quarterly figures are not 
annualised)
(Face value of Rs. 10 each)
Basic (Rs.) 13.23                 12.77                    12.29                  49.27                    
Diluted (Rs.) 13.20                 12.75                    12.24                  49.18                    

Particulars
Quarter ended

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Statement of Unaudited Standalone Financial Results for the Quarter ended June 30, 2019



Rs. in Millions
As at 30 June 

2019
As at 31 March 

2019
As at 30 June 

2018
(Unaudited) (Audited) (Unaudited)

I ASSETS
1 Financial assets
a) Cash and cash equivalents 9,133.21                17,134.85                  6,306.77                 
b) Bank balance other than (a) above 1,696.01                220.23                       1,702.01                 
c) Receivables

     (I)  Trade receivables 170.44                   160.59                       171.67                    
     (II) Other receivables -                        -                             -                          

d) Loans 3,64,313.76          3,49,329.32               3,15,395.53            
e) Investments 10,438.35             9,825.56                    4,129.12                 
f) Other financial assets 1,080.94                1,079.02                    979.94                    

2 Non-financial Assets
a) Deferred tax assets (net) 207.18                   175.15                       148.23                    
b) Property, plant and equipment 1,843.64                1,866.58                    1,886.99                 
c) Capital work-in-progress 253.10                   228.30                       134.83                    
d) Other intangible assets 55.30                     58.97                         75.00                      
e) Other non financial assets 858.94                   608.43                       808.19                    

Total Assets 3,90,050.87          3,80,687.00               3,31,738.28            

II LIABILITIES AND EQUITY 
LIABILITIES

1 Financial Liabilities
a) Payables

(I) Trade payables
(i) total outstanding dues of micro enterprises and small enterprises -                        -                             -                          
(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises

1,278.69                1,633.97                    1,204.86                 

(II) Other payables
(i) total outstanding dues of micro enterprises and small enterprises -                        -                             -                          
(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises

-                        -                             -                          

b) Debt securities 82,786.10             79,869.53                  77,739.54               
c) Borrowings (other than debt securities) 1,93,922.55          1,84,174.79               1,44,122.42            
d) Subordinated liabilities 3,980.94                4,287.20                    9,126.36                 
e) Other financial liabilities 6,819.17                9,763.86                    11,537.56               

2 Non-financial Liabilities
a) Current tax liabilities (net) 1,882.67                604.47                       2,105.61                 
b) Provisions 1,620.55                2,106.20                    2,489.25                 
c) Other non-financial liabilities 328.56                   319.79                       341.52                    

3 Equity
a) Equity share capital 4,007.02                4,006.61                    4,000.91                 
b) Other equity 93,424.62             93,920.58                  79,070.25               

Total Liabilities and Equity 3,90,050.87          3,80,687.00               3,31,738.28            

See accompanying notes to financial results

Particulars

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Unaudited Standalone Statement of Assets and Liabilities (Balance Sheet) as at June 30, 2019 
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Rs. in Millions except for equity share data
Year ended

30 June 2019 31 March 2019 30 June 2018 31 March 2019
(Unaudited) (Refer Note 2) (Unaudited) (Audited)

Revenue from operations
(i) Interest income 20,258.68                 20,178.11                 17,539.99                    74,160.10                  

(ii) Dividend income -                           -                           -                               -                             
(iii) Net gain on fair value changes 123.45                      304.96                      52.32                           554.88                       
(iv) Net gain on derecognition of financial instruments under 

amortised cost category
47.64                        42.28                        -                               118.51                       

(v) Sale of services 54.11                        54.21                        64.66                           229.51                       
(vi) Service charges 192.80                      266.87                      177.75                         881.32                       

(I) Total Revenue from operations 20,676.68                 20,846.43                 17,834.72                    75,944.32                  

(II) Other Income 44.44                        41.95                        22.20                           66.17                         

(III) Total Income (I + II) 20,721.12                 20,888.38                 17,856.92                    76,010.49                  

Expenses
(i) Finance costs 7,324.15                   6,888.06                   5,696.52                      25,354.65                  

(ii) Impairment on financial instruments 164.95                      355.22                      109.36                         678.51                       
(iii) Employee benefits expenses 2,697.01                   3,122.88                   2,395.00                      10,133.43                  
(iv) Depreciation, amortization and impairment 123.11                      152.60                      108.53                         516.93                       
(v) Other expenses 1,775.42                   1,918.23                   1,619.00                      6,731.69                    

(IV) Total Expenses (IV) 12,084.64                 12,436.99                 9,928.41                      43,415.21                  

(V) Profit before tax (III- IV) 8,636.48                   8,451.39                   7,928.51                      32,595.28                  

(VI) Tax Expense:
(1)  Current tax 3,026.18                   3,013.08                   2,822.43                      11,466.73                  
(2)  Deferred tax (22.84)                      (47.25)                      (69.52)                         (138.82)                     
(3)  Taxes relating to prior years -                           -                           -                               237.76                       

(VII) Profit for the year (V- VI) 5,633.14                   5,485.56                   5,175.60                      21,029.61                  

(VIII) Other Comprehensive Income
A) (i) Items that will not be re-classified to profit or loss

 - Remeasurement of defined benefit plans (5.68)                        10.75                        15.91                           (28.06)                       
 - Fair value changes on equity instruments through other
    comprehensive income (17.36)                      

33.89                        -                               33.89                         
(ii) Income tax relating to items that will not be reclassified to 
profit or loss 8.06                          (15.93)                      (5.50)                           (2.50)                         

Subtotal (A) (14.98)                      28.71                        10.41                           3.33                           

B) (i) Items that will be re-classified to profit or loss
- Gain/ (loss) from translating financial statements of a 
foreign operations (13.22)                      35.94                        18.60                           (40.06)                       
-Fair value gain on debt instruments through other 
comprehensive income 3.13                          17.63                        -                               17.63                         

(ii) Income tax relating to items that will be reclassified to 
profit or loss (0.91)                        (5.13)                        -                               (5.13)                         

Subtotal (B) (11.00)                      48.44                        18.60                           (27.56)                       

Other comprehensive income (A + B) (VIII) (25.98)                      77.15                        29.01                           (24.23)                       

(IX) Total comprehensive income for the year (VII+VIII) 5,607.16                   5,562.71                   5,204.61                      21,005.38                  

Profit for the period attributable to 
Owners of the parent 5,561.87                   5,418.59                   5,130.44                      20,780.13                  
Non-controlling interest 71.27                        66.97                        45.16                           249.48                       

Other comprehensive income attributable to
Owners of the parent (23.06)                      63.05                        21.57                           (11.11)                       
Non-controlling interest (2.92)                        14.10                        7.44                             (13.12)                       

Total comprehensive income for the year attributable to
Owners of the parent 5,538.81                   5,481.64                   5,152.01                      20,769.02                  
Non-controlling interest 68.35                        81.07                        52.60                           236.36                       

(X) Earnings per equity share (quarterly figures are not 
annualised)
(Face value of Rs. 10/- each)
Basic (Rs.) 13.88                        13.53                        12.82                           51.92                         
Diluted (Rs.) 13.85                        13.50                        12.79                           51.82                         

Particulars
Quarter ended

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Statement of Unaudited Consolidated Financial Results for the Quarter ended June 30, 2019



Rs. in Millions

As at 30 June 2019 As at 31 March 2019

(Unaudited) (Audited)
I. ASSETS

1 Financial assets
a) Cash and cash equivalents 10,866.73                 20,056.62                    
b) Bank Balance other than (a) above 3,366.19                   1,978.22                      
c) Receivables

     (I)  Trade Receivables 218.55                      216.75                         
     (II) Other Receivables -                            -                               

d) Loans 406,018.21               387,225.27                  
e) Investments 2,255.00                   2,111.26                      
f) Other Financial assets 1,353.61                   1,795.85                      

2 Non-financial Assets
a) Current tax assets (Net) 31.60                        20.29                           
b) Deferred tax Assets (Net) 404.02                      369.40                         
c) Investment Property 154.66                      156.97                         
d) Property, Plant and Equipment 2,066.21                   2,055.82                      
e) Capital work-in-progress 253.10                      228.30                         
f) Goodwill 299.96                      299.96                         
g) Other Intangible assets 76.07                        79.85                           
h) Other non-financial assets 1,294.66                   753.43                         

Total Assets 428,658.57               417,347.99                  

II. LIABILITIES AND EQUITY 
LIABILITIES

1 Financial Liabilities
a) Payables

(I) Trade Payables
(i) total outstanding dues of micro enterprises and small enterprises -                            -                               
(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises

1,304.94                   1,664.05                      

(II) Other Payables
(i) total outstanding dues of micro enterprises and small enterprises -                            -                               
(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises

b) Debt Securities 87,215.56                 82,149.41                    
c) Borrowings (other than Debt Securities) 221,107.79               211,314.21                  
d) Deposits 2,409.81                   2,618.98                      
e) Subordinated Liabilities 4,576.86                   5,192.51                      
f) Other financial liabilities 7,355.86                   10,466.26                    

2 Non-financial Liabilities
a) Current tax liabilities (Net) 1,904.22                   611.94                         
b) Provisions 1,697.31                   2,165.33                      
c) Deferred tax liabilities (Net) 11.74                        10.34                           
d) Other non-financial liabilities 502.50                      419.19                         

3 EQUITY
a) Equity share capital 4,007.02                   4,006.61                      
b) Other equity 95,067.72                 95,305.39                    

Equity attributable to the owners of the parent 99,074.74                 99,312.00                    
c) Non-controlling interest 1,497.24                   1,423.77                      

Total Liabilities and Equity 428,658.57               417,347.99                  

See accompanying notes to financial results

Particulars

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Unaudited Consolidated Statement of Assets and Liabilities (Balance Sheet) as at June 30, 2019 
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Rs. in Millions except for equity share data
Year ended

30 September 
2019 30 June 2019 30 September 

2018
30 September 

2019
30 September 

2018 31 March 2019

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Revenue from operations

(i) Interest income 21,057.14              18,274.26              16,315.74              39,331.40                32,424.04              67,570.12              
(ii) Dividend income 13.13                      -                         -                         13.13                       -                         -                         
(iii) Net gain/(loss) on fair value changes 99.66                      96.49                      (2.86)                      196.15                     38.89                      480.50                   
(iv) Net gain on derecognition of financial instruments under 

amortised cost category -                         -                         -                         -                           -                         -                         

(v) Sale of services 50.59                      54.11                      56.39                      104.70                     121.06                   229.51                   
(vi) Service charges 148.36                   143.37                   125.85                   291.73                     235.78                   501.95                   

(I) Total Revenue from operations 21,368.88              18,568.23              16,495.12              39,937.11                32,819.77              68,782.08              

(II) Other Income 36.61                      18.68                      6.03                        55.29                       11.34                      24.22                      

(III) Total Income (I + II) 21,405.49              18,586.91              16,501.15              39,992.40                32,831.11              68,806.30              

Expenses
(i) Finance costs 6,698.76                6,416.09                5,353.50                13,114.85                10,369.13              22,368.44              
(ii) Impairment on financial instruments 264.57                   32.97                      25.36                      297.54                     51.89                      275.48                   
(iii) Employee benefits expenses 2,326.66                2,294.94                2,085.57                4,621.60                  4,254.31                8,975.53                
(iv) Depreciation, amortization and impairment 102.83                   95.89                      100.24                   198.72                     191.33                   420.86                   
(v) Other expenses 1,539.34                1,580.86                1,483.62                3,120.20                  2,961.59                5,997.83                

(IV) Total Expenses (IV) 10,932.16              10,420.75              9,048.29                21,352.91                17,828.25              38,038.14              
(V) Profit before tax (III- IV) 10,473.33              8,166.16                7,452.86                18,639.49                15,002.86              30,768.16              

(VI) Tax Expense:
(1)  Current tax 1,840.38                2,889.82                2,627.69                4,730.20                  5,334.59                10,937.68              
(2)  Deferred tax 53.75                      (23.97)                    (13.17)                    29.78                       (85.65)                    (114.75)                  
(3)  Taxes relating to prior years -                         -                         -                         -                           -                         223.81                   

(VII) Profit  for the period (V-VI) 8,579.20                5,300.31                4,838.34                13,879.51                9,753.92                19,721.42              

(VIII) Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss:
- Remeasurement of defined benefit plans (93.06)                    (5.72)                      (40.38)                    (98.78)                      (24.48)                    (22.88)                    
- Fair value changes on equity instruments through Other 
Comprehensive Income

43.63                      (17.36)                    -                         26.27                       -                         33.89                      

(ii) Income tax relating to items that will not be 
reclassified to profit or loss 10.18                      8.07                        13.97                      18.25                       8.47                        (3.85)                      

Other Comprehensive Income (VIII) (39.25)                    (15.01)                    (26.41)                    (54.26)                      (16.01)                    7.16                        

(IX) Total comprehensive income for the period (VII+VIII) 8,539.95                5,285.30                4,811.93                13,825.25                9,737.91                19,728.58              

(X)
Earnings per equity share (quarter/ half year figures are 
not annualised)
(Face value of Rs. 10 each)
Basic (Rs.) 21.41                      13.23                      12.09                      34.64                       24.38                      49.27                      
Diluted (Rs.) 21.37                      13.20                      12.07                      34.57                       24.31                      49.18                      

See accompanying notes to financial results

Particulars

Quarter ended Half Year ended

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Statement of Unaudited Standalone Financial Results for the Quarter and Half Year ended September 30, 2019



Rs. in Millions
As at 30 

September 2019
As at 31 March 

2019
As at 30 September 

2018
(Unaudited) (Audited) (Unaudited)

I ASSETS
1 Financial assets
a) Cash and cash equivalents 21,510.18                17,134.85            3,508.19                    
b) Bank balance other than (a) above 1,554.25                  220.23                 1,011.47                    
c) Receivables

     (I)  Trade receivables 201.03                     160.59                 166.36                       
     (II) Other receivables -                           -                       -                             

d) Loans 363,344.30              349,329.32          330,618.45                
e) Investments 10,314.75                9,825.56              6,726.00                    
f) Other financial assets 1,134.75                  1,079.02              1,116.75                    

2 Non-financial Assets
a) Current tax assets (net) 33.08                       -                       -                             
b) Deferred tax assets (net) 163.61                     175.15                 175.62                       
c) Property, plant and equipment 2,020.12                  1,866.58              1,879.84                    
d) Capital work-in-progress 210.85                     228.30                 179.73                       
e) Other intangible assets 52.09                       58.97                   68.43                         
f) Other non financial assets 619.26                     608.43                 555.73                       

Total Assets 401,158.27              380,687.00          346,006.57                

II LIABILITIES AND EQUITY 
LIABILITIES

1 Financial Liabilities
a) Payables

(I) Trade payables
(i) total outstanding dues of micro enterprises and small enterprises -                           -                       -                             
(ii) total outstanding dues of creditors other than micro enterprises and 

  small enterprises
(II) Other payables

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

   small enterprises
b) Debt securities 89,835.10                79,869.53            81,426.21                  
c) Borrowings (other than debt securities) 190,599.16              184,174.79          154,287.83                
d) Subordinated liabilities 3,643.44                  4,287.20              6,212.03                    
e) Other financial liabilities 7,750.58                  9,763.86              11,354.67                  

2 Non-financial Liabilities
a) Current tax liabilities (net) -                           604.47                 825.90                       
b) Provisions 1,671.50                  2,106.20              2,618.55                    
c) Other non-financial liabilities 255.29                     319.79                 177.96                       

3 Equity
a) Equity share capital 4,007.33                  4,006.61              4,002.12                    
b) Other equity 101,978.63              93,920.58            83,902.67                  

Total Liabilities and Equity 401,158.27              380,687.00          346,006.57                

See accompanying notes to financial results

Particulars

1,417.24                  1,633.97              1,198.63                    

-                           -                       -                             

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Unaudited Standalone Statement of Assets and Liabilities (Balance Sheet) as at September 30, 2019 



Rs. in Millions
Half Year ended September 30, 2019 Year ended March 31, 2019

(Unaudited) (Audited)
A Cash flow from Operating activities
Profit before tax 18,639.49                                              30,768.16                                                   
Adjustments to reconcile profit before tax to net cash flows:
Depreciation, amortisation and impairment 198.72                                                   420.86                                                        
Impairment on financial instruments 297.54                                                   275.48                                                        
Finance cost 13,114.85                                              22,368.44                                                   
Loss on sale of mutual funds -                                                         1.52                                                            
Loss on sale of Property, plant and equipment 0.51                                                       3.80                                                            
Provision for Gratuity 70.86                                                     135.21                                                        
Provision for Compensated absences 21.64                                                     16.13                                                          
Provision for Employee benefit expense - Share based payments for 
employees 26.17                                                     47.69                                                          

Interest income on investments (111.45)                                                  (126.13)                                                       
Dividend income (13.13)                                                    -                                                              
Operating Profit Before Working Capital Changes 32,245.20                                              53,911.16                                                   
Adjustments for:
(Increase)/Decrease in Trade receivables (40.44)                                                    69.42                                                          
(Increase)/Decrease in Bank balances other than cash and cash 
equivalents (1,334.02)                                               97.71                                                          

(Increase)/Decrease in Loans (14,836.01)                                             (54,788.33)                                                  
(Increase)/Decrease in Other financial assets 2.92                                                       100.72                                                        
(Increase)/Decrease in Other non-financial assets (57.40)                                                    (68.11)                                                         
Increase/(Decrease) in Other financial liabilities (177.61)                                                  (525.67)                                                       
Increase/(Decrease) in Other non financial liabilities (64.50)                                                    (194.70)                                                       
Increase/(Decrease) in Trade payables (216.73)                                                  395.10                                                        
Increase/(Decrease) in Provisions (102.50)                                                  -                                                              
Cash generated from operations 15,418.91                                              (1,002.70)                                                    
Finance cost paid (14,846.17)                                             (25,738.42)                                                  
Income tax paid (5,367.74)                                               (11,357.52)                                                  
Net cash from / (used in) operating activities (4,795.00)                                               (38,098.64)                                                  

B Cash flow from Investing activities
Purchase of Property, plant and equipment and intangible assets (283.12)                                                  (612.02)                                                       
Proceeds from sale of Property, plant and equipment 1.25                                                       2.79                                                            
Proceeds from sale of investment in mutual funds -                                                         298.79                                                        
Proceeds from sale of securities -                                                         10.20                                                          
Purchase of debt securities -                                                         (606.00)                                                       
Sale of debt securities 550.00                                                   -                                                              
Investments in unquoted equity shares (241.78)                                                  (750.00)                                                       
Acquisition of shares in subsidiaries (559.84)                                                  (4,752.99)                                                    
Investments in quoted equity shares (249.39)                                                  -                                                              
Interest received on investments 104.00                                                   78.41                                                          
Dividend income -                                                         -                                                              
Net cash from / (used in) investing activities (678.88)                                                  (6,330.82)                                                    

C Cash flow from Financing activities
Proceeds from issue of equity share capital 3.58                                                       30.71                                                          
Increase / (decrease) in debt securities 9,887.53                                                28,113.89                                                   
Increase / (decrease) in borrowings (other than debt securities) 6,401.56                                                35,447.27                                                   
Increase / (decrease) in subordinated liabilities (647.24)                                                  (6,579.47)                                                    
Dividend paid (including dividend distribution tax) (5,796.22)                                               -                                                              
Net cash from / (used in) financing activities 9,849.21                                                57,012.40                                                   

D Net increase/(decrease) in cash and cash equivalents (A+B+C) 4,375.33                                                12,582.94                                                   
Cash and cash equivalents at April 01, 2019/ April 01, 2018 17,134.85                                              4,551.91                                                     
Cash and cash equivalents at September 30, 2019/ March 31, 2019 21,510.18                                              17,134.85                                                   

See accompanying notes to financial results

Particulars

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Unaudited Standalone Cash flow Statement for the Half Year ended September 30, 2019 









1 INE414G08215 
Interest 
Principal 

2 INE414G07571 
Interest 
Principal 

3 INE414G07605 
Interest 
Principal 

4 INE414G07647 
Interest 
Principal 

5 INE414G07670 
Interest 
Principal 

6 INE414G07704 
Interest 
Principal 

7 INE414G07746 
Interest 
Principal 

8 INE414G07779 
Interest 
Principal 

9 INE414G07803 
Interest 
Principal 

10 INE414G07845 
Interest 
Principal 

11 INE414G07878 Interest 
12 INE414G07977 Interest 
13 INE414G07AA9 Interest 
14 INE414G07AH4 Interest 
15 INE414G07AS1 Interest 

16 INE414G07BB5 
Interest 
Principal 

17 INE414G07BC3 Interest 

18 INE414G07BE9 
Interest 
Principal 

19 INE414G07BF6 Interest 

20 INE414G07BJ8 
Interest 
Principal 

21 INE414G07BP5 Interest 

22 INE414G07BQ3 Interest 



23 INE414G07BY7 
Interest 
Principal 

24 INE414G07BZ4 Interest 
25 INE414G07CA5 Interest 

26 INE414G07CB3 
Interest 
Principal 

27 INE414G07CC1 Interest 
28 INE414G07CD9 Interest 

29 INE414G07CG2 
Interest 
Principal 

30 INE414G07CI8 Interest 
31 INE414G07CJ6 Interest 
32 INE414G07CK4 Interest 
33 INE414G07CL2 Interest 
34 INE414G07CM0 Interest 
35 INE414G07CN8 Interest 

36 INE414G07CO6 
Interest 
Principal 

37 INE414G07DB1 Interest 
38 INE414G07DC9 Interest 
39 INE414G07DD7 Interest 
40 INE414G07DH8 Interest 
41 INE414G07DI6 Interest 
42 INE414G07DJ4 Interest 
43 INE414G07CS7 Interest 
44 INE414G07CT5 Interest 
45 INE414G07CU3 Interest 
46 INE414G07CW9 Interest 



Sl No. Series 
Type(Interest/ 
Principal) 

Amount(Rs.in 
Millions) 

1 INE414G08223 

Interest 232.88 

Principal 232.88 

2 INE414G08231 

Interest 437.57 

Principal 437.57 

3 INE414G07878 

Interest 0.24 Oct-19 & Dec-19 (1st of each Month) 

Interest 0.25 

Interest 0.22 

Principal 26.92 

4 INE414G07902 

Interest 2.34 

Principal 21.26 

5 INE414G07944 

Interest 15.30 

Principal 22.34 

6 INE414G07977 

Interest 0.20 
Oct-19,Nov-19,Dec-19,Jan-20 & Feb-
20  (1st of each Month) 

Interest 0.19 

7 INE414G07AH4 Interest 0.09 
Oct-19,Nov-19,Dec-19,Jan-20,Feb-20 
& Mar-20 (1st of each Month) 

8 INE414G07AK8 Interest 0.96 

9 INE414G07AS1 

Interest 0.10 
Oct-19,Dec-19 & Mar-20 (1st of each 
Month) 

Interest 0.11 
Nov-19, Jan-20 & Feb-20(1st of each 
Month) 

10 INE414G07AV5 Interest 0.79 

11 INE414G07BC3 

Interest 0.13 
Oct-19,Nov-19,Dec-19,Jan-20 & Feb-
20  (1st of each Month) 

Interest 0.12 

12 INE414G07BP5 

Interest 1.96 Oct-19 & Dec-19 (1st of each Month) 

Interest 2.02 Nov-19 & Jan-20(1st of each Month) 

Interest 1.89 

Principal 264.31 

13 INE414G07BQ3 

Interest 0.82 Oct-19 & Dec-19 (1st of each Month) 

Interest 0.85 
Nov-19, Jan-20 & Feb-20(1st of each 
Month) 



Interest 0.79 

14 INE414G07BS9 

Interest 776.33 

Principal 8392.72 

15 INE414G07BT7 Interest 76.31 

16 INE414G07BX9 

Interest 50.74 

Principal 171.98 

17 INE414G07BZ4 

Interest 4.80 Oct-19 & Dec-19 (1st of each Month) 

Interest 4.96 Nov-19 & Jan-20(1st of each Month) 

Interest 4.94 

Interest 4.63 

18 INE414G07CA5 

Interest 4.40 Oct-19 & Dec-19 (1st of each Month) 

Interest 4.55 Nov-19 & Jan-20(1st of each Month) 

Interest 4.53 

Interest 4.24 

19 INE414G07CI8 

Interest 0.81 Oct-19 & Dec-19 (1st of each Month) 

Interest 0.84 
Nov-19, Jan-20 & Feb-20(1st of each 
Month) 

Interest 0.78 

20 INE414G07CJ6 

Interest 1.89 Oct-19 & Dec-19 (1st of each Month) 

Interest 1.96 Nov-19 & Jan-20(1st of each Month) 

Interest 1.95 

Interest 1.83 

21 INE414G07CK4 

Interest 4.06 Oct-19 & Dec-19 (1st of each Month) 

Interest 4.20 Nov-19 & Jan-20(1st of each Month) 

Interest 4.19 

Interest 3.92 

22 INE414G07DB1 

Interest 3.05 Oct-19 & Dec-19 (1st of each Month) 

Interest 3.15 Nov-19 & Jan-20(1st of each Month) 

Interest 3.14 

Interest 2.94 

23 INE414G07DC9 

Interest 6.20 Oct-19 & Dec-19 (1st of each Month) 

Interest 6.41 Nov-19 & Jan-20(1st of each Month) 

Interest 6.39 

Interest 5.98 



24 INE414G07DD7 

Interest 8.87 Oct-19 & Dec-19 (1st of each Month) 

Interest 9.16 Nov-19 & Jan-20(1st of each Month) 

Interest 9.14 

Interest 8.55 

25 INE414G07DE5 Interest 75.32 

26 INE414G07DF2 Interest 71.87 

27 INE414G07DG0 Interest 91.76 

28 INE414G07DH8 

Interest 5.53 Oct-19 & Dec-19 (1st of each Month) 

Interest 5.72 Nov-19 & Jan-20(1st of each Month) 

Interest 5.70 

Interest 5.33 

29 INE414G07DI6 

Interest 6.81 Oct-19 & Dec-19 (1st of each Month) 

Interest 7.03 Nov-19 & Jan-20(1st of each Month) 

Interest 7.01 

Interest 6.56 

30 INE414G07DJ4 

Interest 8.48 Oct-19 & Dec-19 (1st of each Month) 

Interest 8.76 Nov-19 & Jan-20(1st of each Month) 

Interest 8.74 

Interest 8.17 

31 INE414G07CU3 

Interest 0.91 Oct-19 & Dec-19 (1st of each Month) 

Interest 0.94 
Nov-19, Jan-20 & Feb-20(1st of each 
Month) 

Interest 0.88 

32 INE414G07CV1 Interest 7.60 

33 INE414G07CW9 

Interest 7.03 Oct-19 & Dec-19 (1st of each Month) 

Interest 7.26 Nov-19 & Jan-20(1st of each Month) 

Interest 7.24 

Interest 6.77 

34 INE414G07CX7 Interest 39.00 

35 INE414G09015 Interest 12.35 









) 

 



Rs. in Millions except for equity share data
Year ended

September 30, 
2019 June 30, 2019 September 30, 

2018
September 30, 

2019
September 30, 

2018 March 31, 2019

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Revenue from operations

(i) Interest income 23,318.19           20,258.68           17,890.87           43,576.87           35,430.86           74,160.10           
(ii) Dividend income -                      -                      -                      -                      -                      -                      

(iii) Net gain/(loss) on fair value changes 103.70                123.45                16.50                  227.15                68.82                  554.88                
(iv) Net gain on derecognition of financial instruments under 

amortised cost category 271.99                47.64                  -                      319.63                -                      118.51                
(v) Sale of services 50.59                  54.11                  68.53                  104.70                133.19                229.51                

(vi) Service charges 229.29                192.80                205.04                422.09                382.79                881.32                

(I) Total Revenue from operations 23,973.76           20,676.68           18,180.94           44,650.44           36,015.66           75,944.32           

(II) Other Income 90.16                  44.44                  27.88                  134.60                50.08                  66.17                  

(III) Total Income (I + II) 24,063.92           20,721.12           18,208.82           44,785.04           36,065.74           76,010.49           

Expenses
(i) Finance costs 7,658.77             7,324.15             6,101.11             14,982.92           11,797.63           25,354.65           

(ii) Impairment on financial instruments 522.99                164.95                111.56                687.94                220.92                678.51                
(iii) Employee benefits expenses 2,769.28             2,697.01             2,335.33             5,466.29             4,730.33             10,133.43           
(iv) Depreciation, amortization and impairment 134.90                123.11                121.99                258.01                230.52                516.93                
(v) Other expenses 1,818.04             1,775.42             1,673.55             3,593.46             3,292.55             6,731.69             

(IV) Total Expenses (IV) 12,903.98           12,084.64           10,343.54           24,988.62           20,271.95           43,415.21           

(V) Profit before tax (III- IV) 11,159.94           8,636.48             7,865.28             19,796.42           15,793.79           32,595.28           

(VI) Tax Expense:
(1)  Current tax 1,957.24             3,026.18             2,756.24             4,983.42             5,578.67             11,466.73           
(2)  Deferred tax 117.28                (22.84)                (43.13)                94.44                  (112.65)              (138.82)              
(3)  Taxes relating to prior years -                     -                     1.55                    -                     1.55                    237.76                

(VII) Profit  for the period (V-VI) 9,085.42             5,633.14             5,150.62             14,718.56           10,326.22           21,029.61           

(VIII) Other Comprehensive Income
A) (i) Items that will not be re-classified to profit or loss

 - Remeasurement of defined benefit plans (94.48)                (5.68)                  (42.40)                (100.16)              (26.49)                (28.06)                
 - Fair value changes on equity instruments through other 
comprehensive income 43.63                  (17.36)                -                     26.27                  -                     33.89                  

(ii) Income tax relating to items that will not be reclassified 
to profit or loss 10.54                  8.06                    14.55                  18.60                  9.05                    (2.50)                  

Subtotal (A) (40.31)                (14.98)                (27.85)                (55.29)                (17.44)                3.33                    

B) (i) Items that will be re-classified to profit or loss
- Gain/ (loss) from translating financial statements of 
foreign operations (6.23)                  (13.22)                (4.01)                  (19.45)                14.59                  (40.06)                
-Fair value gain on debt instruments through other 
comprehensive income 11.76                  3.13                    -                     14.89                  -                     17.63                  

(ii) Income tax relating to items that will be reclassified to 
profit or loss (2.90)                  (0.91)                  -                     (3.81)                  -                     (5.13)                  

Subtotal (B) 2.63                    (11.00)                (4.01)                  (8.37)                  14.59                  (27.56)                

Other comprehensive income (A + B) (VIII) (37.68)                (25.98)                (31.86)                (63.66)                (2.85)                  (24.23)                

(IX) Total comprehensive income for the period (VII+VIII) 9,047.74             5,607.16             5,118.76             14,654.90           10,323.37           21,005.38           

Profit for the period attributable to 
Owners of the parent 8,998.16             5,561.87             5,091.87             14,560.03           10,222.31           20,780.13           
Non-controlling interest 87.26                  71.27                  58.75                  158.53                103.91                249.48                

Other comprehensive income attributable to
Owners of the parent (38.33)                (23.06)                (29.74)                (61.39)                (8.17)                  (11.11)                
Non-controlling interest 0.65                    (2.92)                  (2.12)                  (2.27)                  5.32                    (13.12)                

Total comprehensive income for the year attributable to
Owners of the parent 8,959.83             5,538.81             5,062.13             14,498.64           10,214.14           20,769.02           
Non-controlling interest 87.91                  68.35                  56.63                  156.26                109.23                236.36                

(X) Earnings per equity share (quarter/ half year figures are 
not annualised)
(Face value of Rs. 10/- each)
Basic (Rs.) 22.46                  13.88                  12.73                  36.34                  25.55                  51.92                  
Diluted (Rs.) 22.42                  13.85                  12.69                  36.27                  25.48                  51.82                  

See accompanying notes to financial results

Particulars

Quarter ended Half Year ended

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Statement of Unaudited Consolidated Financial Results for the Quarter and Half year ended September 30, 2019



Rs. in Millions
As at September 30, 

2019 As at March 31, 2019

(Unaudited) (Audited)
I. ASSETS

1 Financial assets
a) Cash and cash equivalents 24,828.22                           20,056.62                         
b) Bank Balance other than (a) above 3,378.83                             1,978.22                           
c) Receivables

     (I)  Trade Receivables 246.03                                216.75                              
     (II) Other Receivables -                                     -                                    

d) Loans 405,630.73                         387,225.27                       
e) Investments 2,157.96                             2,111.26                           
f) Other Financial assets 1,779.38                             1,795.85                           

2 Non-financial Assets
a) Current tax assets (Net) 87.78                                  20.29                                
b) Deferred tax assets (Net) 331.23                                369.40                              
c) Investment Property 155.60                                156.97                              
d) Property, Plant and Equipment 2,318.55                             2,055.82                           
e) Capital work-in-progress 210.85                                228.30                              
f) Goodwill 299.96                                299.96                              
g) Other Intangible assets 78.82                                  79.85                                
h) Other non-financial assets 1,207.44                             753.43                              

Total Assets 442,711.38                         417,347.99                       

II. LIABILITIES AND EQUITY 
LIABILITIES

1 Financial Liabilities
a) Payables

(I) Trade Payables
(i) total outstanding dues of micro enterprises and small enterprises -                                     -                                    
(ii) total outstanding dues of creditors other than micro enterprises and 1,447.60                             1,664.05                           

   small enterprises
(II) Other Payables

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

   small enterprises
b) Debt Securities 93,914.18                           82,149.41                         
c) Borrowings (other than Debt Securities) 220,937.54                         211,314.21                       
d) Deposits 2,066.09                             2,618.98                           
e) Subordinated liabilities 4,070.07                             5,192.51                           
f) Other financial liabilities 8,331.44                             10,466.26                         

2 Non-financial Liabilities
a) Current tax liabilities (Net) 27.88                                  611.94                              
b) Provisions 1,736.12                             2,165.33                           
c) Deferred tax liabilities (Net) 49.30                                  10.34                                
d) Other non-financial liabilities 506.15                                419.19                              

3 EQUITY
a) Equity share capital 4,007.33                             4,006.61                           
b) Other equity 104,039.33                         95,305.39                         

Equity attributable to the owners of the parent 108,046.66                         99,312.00                         
c) Non-controlling interest 1,578.35                             1,423.77                           

Total Liabilities and Equity 442,711.38                         417,347.99                       

See accompanying notes to financial results

Particulars

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Unaudited Consolidated Statement of Assets and Liabilities (Balance Sheet) as at September 30, 2019 



Rs. in Millions

Half-year ended 
September 30, 2019

Year ended March 31, 
2019

(Unaudited) (Audited)
A. Cash flow from operating activities
Profit before tax 19,796.42                       32,595.28                       
Adjustments to reconcile profit before tax to net cash flows:
Depreciation, amortisation & impairment 258.01                            516.93                            
Impairment on financial instruments 687.94                            678.51                            
Finance cost 14,982.92                       25,354.65                       
Interest income on deposits / treasury bills (176.81)                           (204.77)                           
Profit on sale of investment -                                 (547.57)                           
Unrealised gain on investment -                                 (7.31)                               
Loss from disposal of property, plant and equipment 0.51                                4.20                                
Provision for Employee benefit expense - Compensated absence 8.07                                16.13                              
Provision for Employee benefit expense - Gratuity 43.94                              208.28                            
Provision for Employee benefit expense - ESOP 26.16                              47.69                              
Operating Profit Before Working Capital Changes 35,627.16                       58,662.02                       
Adjustments for Working capital changes:
(Increase)/Decrease in Trade receivables (29.28)                             49.77                              
(Increase)/Decrease in Bank balances other than cash and cash equivalents (1,400.61)                        (920.07)                           
(Increase)/Decrease in Loans (19,612.04)                      (64,764.61)                      
(Increase)/Decrease in Other financial asset (59.00)                             (452.75)                           
(Increase)/Decrease in Other non-financial asset (505.25)                           (50.47)                             
Increase/(Decrease) in Other financial liabilities (3,869.90)                        (54.27)                             
Increase/(Decrease) in Other non financial liabilities 87.16                              (183.84)                           
Increase/(Decrease) in Trade payables (216.44)                           403.94                            
Increase/(Decrease) in Provisions (145.06)                           (234.45)                           
Operating Profit Before Working Capital Changes 9,876.74                         (7,544.73)                        
Finance cost paid (13,151.29)                      (28,723.72)                      
Income tax paid (5,639.78)                        (11,973.58)                      
Net cash from / (used in) operating activities (8,914.33)                        (48,242.03)                      

B. Cash flow from Investing activities
Purchase of Property, plant and equipment and intangible assets (452.91)                           (769.00)                           
Proceeds from sale of Property, plant and equipment 1.25                                3.11                                
(Increase)/Decrease Investment in Mutual Funds 8.32                                1,581.81                         
(Increase)/Decrease Investment property (3.50)                               (16.85)                             
Investments in unquoted equity shares (333.13)                           (750.00)                           
Investments at amortised cost 542.40                            (598.35)                           
Acquisiton of shares in subsidiaries -                                 (1,273.29)                        
Investments in quoted equity shares (238.02)                           -                                 
Interest received on investments / treasury bills 245.13                            175.71                            
Net cash from / (used in) investing activities (230.46)                           (1,646.86)                        

C. Cash flow from Financing activities
Proceeds from issue of shares 3.58                                30.71                              
Proceeds from issue of shares by subsidiary to Non-controlling interest -                                 639.70                            
Increase / (decrease) in Debt Securities 11,681.90                       28,407.66                       
Increase / (decrease) in Borrowings (other than Debt Securities) 9,663.50                         40,698.39                       
Increase / (decrease) in Deposits (505.20)                           106.23                            
Increase / (decrease) in Subordinated Liabilities (1,125.91)                        (6,372.51)                        
Dividend paid (including dividend distribution tax) (5,796.22)                        -                                 
Net cash flows from / (used in) financing activities 13,921.65                       63,510.18                       

D. Net increase/(decrease) in cash and cash equivalents (A+B+C) 4,776.86                         13,621.29                       
Net foreign exchange difference (5.26)                               (14.08)                             
Cash and cash equivalents acquired on acquisition of subsidiary -                                 37.35                              
Cash and cash equivalents as at April 01, 2019/ April 01, 2018 20,056.62                       6,412.06                         
Cash and cash equivalents as at September 30, 2019/ March 31, 2019 24,828.22                       20,056.62                       

See accompanying notes to financial results

Particulars

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

Opposite Saritha Theatre Complex,  Banerji Road, Kochi - 682 018, India.
CIN : L65910KL1997PLC011300

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

Unaudited Consolidated Cash flow statement for the Half Year ended September 30, 2019
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