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MCSL/SEC/24-25/403 

 

February 04, 2025 

 

BSE Limited 

Phiroze Jeejeebhoy 

Towers Dalal Street, 

Mumbai - 400 001 

Scrip Code – 511766 

Scrip Code (Debenture and CP) - 974915, 974550, 974552, 975282, 975513, 

975662, 975739, 975982, 976006, 976146, 976157, 976183, 976213, 

976233, 976363, 727790, 728001, 728024, 728115, 728509 and 728543 

Dear Sir/Madam, 

 

Sub: Disclosure pursuant to Regulation 54(2) and 54 (3) of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

With reference to Regulation 54(2) and 54 (3) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we would like to state that: 

The following Debentures issued by the Company is secured as on 31.12.2024 as per the details 

given below: 

 

ISIN 
Maturity 

Date 
Secured by way of 

Amount 

(₹ in 

Crore) 

Date of 

Creation 

of 

Security 

INE296G07077 06.01.2025 

For the first 90 days, charge is created 

exclusively on the amounts lying in the 

charged account and Fixed Deposit, as 

more particularly set out in the Deed 

of Hypothecation, such that 1x cover 

on Principal and accrued interest is 

maintained. 

 

 

Pari-passu charge is created over trade 

receivables of the Company after a 

period of 90 days such that a cover to 

the extent of 1.1.x is maintained. 

20 06.01.2023 

INE296G07093 06.01.2026 

For the first 90 days, charge is created 

exclusively on the amounts lying in the 

charged account and Fixed Deposit, as 

more particularly set out in the Deed 

of Hypothecation, such that 1x cover 

on Principal and accrued interest is 

maintained. 

 

Pari-passu charge is created over trade 

receivables of the Company after a 

period of 90 days such that a cover to 

35 06.01.2023 
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the extent of 1.1.x is maintained. 

INE296G07127 31.05.2025 

Hypothecation of Trade Receivables of 

the Company with security cover of 

1.1X 

49 16.06.2023 

INE296G07135 28.12.2026 

A pari passu charge via a deed of 

hypothecation over asset portfolio of 

receivables (“Hypothecated Assets”) 

with a security cover of 1.15 times 

(“Minimum Security Cover”) to be 

maintained on the Outstanding 

Amounts of the NCDs along with 

coupon thereon at all times during the 

tenure of the NCDs. 

100 27.12.2023 

INE296G07143 19.03.2027 

Hypothecation of Trade Receivables of 

the Company with security cover of 

1.15 times 

50 18/03/2024 

INE296G07150 16.05.2027 

A pari passu charge via a deed of 

Hypothecation over asset portfolio of 

receivables. Hypothecation of Trade 

Receivables of the Company with 

security cover of 1.15 times 

50 15.05.2024 

INE296G07168 12.06.2026 

First ranking pari-passu charge on 

Loan Receivables and unencumbered 

cash and cash equivalents and all 

benefits, rights, title, interest, claims 

and demands whatsoever of the 

Company in, or in respect of all the 

Company Loan Documents owed and 

accrued from Company Loan Obligors 

to the extent of Security Cover of 1.1 

times of the outstanding amount of 

Debentures. 

100 11.06.2024 

 

INE296G07176 

 

02.03.2026 

First ranking pari-passu charge on 

certain identified Receivables and/or 

liquid assets (including but not limited 

to fixed deposits, mutual funds and 

other liquid assets). 

 

A security cover of 1.15x (One Decimal 

Point One Five Times) the value of the 

outstanding principal plus accrued 

interest/obligations if any of this 

Debentures shall be maintained at all 

times until the redemption of the 

50 02.09.2024  
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Debentures from standard receivables 

of the Issuer (“Security Cover”). 

INE296G07184 

 

 

12.03.2026 

 

 

The issue shall be secured by way of 

ranking pari-passu charge to be 

created pursuant to the deed of 

Hypothecation to be executed between 

the issuer and debenture trustee 

(Deed of Hypothecation) over certain 

identified Receivables and/or liquid 

assets (including but not limited to 

fixed deposits, mutual funds and other 

liquid assets). 

 

A security cover of 1.15x (One Decimal 

Point One Five Times) the value of the 

outstanding principal plus accrued 

interest/obligations if any of this 

Debentures shall be maintained at all 

times until the redemption of the 

Debentures from standard receivables 

of the Issuer (“Security Cover”). 

50 12.09.2024 

INE296G07192 29.10.2026 

The Issuer shall create first ranking pari 

passu charge by way of hypothecation 

over the Hypothecated Assets in favour 

of the Debenture Trustee in the manner 

and in terms as provided under the 

Deed of Hypothecation and herein 

below. 

The Issuer shall create a first ranking 

Charge over the Hypothecated Assets in 

the following manner: 

1. on the Issuer’s entire loan 

receivables (present and future), 

unencumbered cash & cash 

equivalents and other current 

assets along with other existing 

lenders and ("Hypothecated 

Assets ") value of which shall not 

be less than Security Cover. 

2. A general lien and set-off right 

on all assets of the Issuer on a 

first ranking pari passu basis, 

whereby the Lender will be 

entitled to recover its 

100  29.10.2024 
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Outstanding Amounts from the 

sale of any existing and future 

assets of the Borrower at any 

point in time during the Facility 

Tenure in the Event of Default. 

3. A demand promissory note and 

a letter of continuity. 

INE296G07200 05.12.2025 

The Issuer shall create first ranking 

pari passu charge by way of 

hypothecation over the Hypothecated 

Assets in favour of the Debenture 

Trustee in the manner and in terms as 

provided under the Deed of 

Hypothecation and herein below. 

 

The Issuer shall create a first ranking 

Charge over the Hypothecated Assets 

in the following manner: 

1. on the Issuer’s entire loan 

receivables (present and 

future), unencumbered cash & 

cash equivalents and other 

current assets along with other 

existing lenders and 

("Hypothecated Assets ") value 

of which shall not be less than 

Security Cover. 

2. A general lien and set-off right 

on all assets of the Issuer on a 

first ranking pari passu basis, 

whereby the Lender will be 

entitled to recover its 

Outstanding Amounts from the 

sale of any existing and future 

assets of the Borrower at any 

point in time during the Facility 

Tenure in the Event of Default. 

3. A demand promissory note and 

a letter of continuity. 

60 05.11.2024 

INE296G07218 20.11.2026 

The Issuer shall create first ranking 

pari passu charge by way of 

hypothecation over the Hypothecated 

Assets in favour of the Debenture 

Trustee in the manner and in terms as 

provided under the Deed of 

Hypothecation. 

 

50  21.11.2024 
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INE296G07226 02.12.2026 

The Debentures shall be secured by 

way of a first ranking, pari-passu and 

continuing charge on receivables 

(“Hypothecated Receivables”) and 

exclusive charge on the issue proceeds 

in the designated proceeds account for 

the first 90 days. The Hypothecated 

Receivables shall at all times shall be 

equal to the 1.2 times of the 

outstanding amount of the 

Debentures. 

110 02.12.2024 

INE296G07234 

 

12.12.2026 

 

The Debentures shall be secured by 

way of a first ranking, pari-passu and 

continuing charge on receivables 

and/or Liquid Assets (including but not 

limited to Fixed Deposits, Mutual 

Funds, and other liquid assets) 

(“Hypothecated Receivables”) and 

exclusive charge on the issue proceeds 

in the designated proceeds account for 

the first 90 days. The Hypothecated 

Receivables shall at all times shall be 

equal to the 1.15 times of the 

outstanding amount of the 

Debentures. 

81 

 

 12.12.2024 

 

INE296G07242 

 

27.06.2026 

 

The Issuance and all amounts payable 

thereon shall be secured by way of:  

 

A pari-passu charge via a deed of 

hypothecation over asset portfolio of 

receivables (“Hypothecated Assets”) 

with a security cover of 1.15 times 

(“Minimum Security Cover”) to be 

maintained on the Outstanding 

Amounts of the NCDs along with 

coupon thereon at all times during the 

tenure of the NCDs. 

50 27.12.2024 

 

We have also enclosed herewith the certificate issued by the Statutory Auditor, Sundaram & 

Srinivasan, Chartered Accountants regarding maintenance of security cover in respect of the 

above-mentioned listed Debentures issued by the Company. Please note that the security 

cover certificate attached is in the revised format as prescribed by the SEBI Circular 

SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, along with the 

certification on status of compliance of all the covenants. 
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Kindly take the same on your records.  

Thanking You, 

Yours Faithfully, 

 

For Muthoot Capital Services Limited 

 

 

 

 

Ramandeep Singh  

Chief Finance Officer 
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Statement of Unaudited Financial Results for the nine months ended December 31, 2024 

 
 in lakhs except earnings per share) 

 

 
Particulars 

Quarter Ended Nine Months Ended 
Year 

Ended 
31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 

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

(i) Interest Income 11,983.22 10,228.46 8,918.17 31,639.66 27,833.93 36,881.53 
(ii) Dividend Income - - 0.32 3.41 3.13 3.13 

(iii) 
Fees and Charges In- 
come 

568.15 607.67 628.05 1,726.26 1,998.01 2,725.42 

(iv) 
Net gain on fair value 
changes 

- - 18.72 - 64.85 70.80 

(v) Other Operating Income 16.74 29.15 30.32 64.47 142.61 159.14 
 Total Revenue from 

Operations 
12,568.11 10,865.28 9,595.58 33,433.80 30,042.53 39,840.02 

II Other income 46.27 114.10 79.23 178.19 280.89 300.76 
III Total income (I+II) 12,614.38 10,979.38 9,674.81 33,611.99 30,323.42 40,140.78 

IV Expenses 

(i) Finance costs 6,151.25 5,071.88 3,978.45 15,593.53 12,513.83 16,756.41 

(ii) 
Impairment on financial 
instruments 

159.93 (363.93) 536.14 282.09 641.50 752.16 

(iii) 
Employee benefits ex- 
penses 

2,419.41 2,366.68 2,072.98 6,965.78 5,869.90 7,997.10 

(iv) 
Depreciation, amortisa- 
tion and impairment 

108.19 94.22 21.33 284.13 53.01 86.42 

(v) Net loss on fair value 
changes 

0.01 - - 12.66 - - 

(vi) Other expenses 2,046.62 1,648.67 1,726.59 5,131.75 5,864.63 7,699.46 
 Total expenses (IV) 10,885.41 8,817.52 8,335.49 28,269.94 24,942.87 33,291.55 
 

V 
Profit/(Loss) Before Ex- 
ceptional Items and 
Tax (III-IV) 

 
1,728.97 

 
2,161.86 

 
1,339.32 

 
5,342.05 

 
5,380.55 

 
6,849.23 

VI 
Exceptional items (Refer 
Note 6) 

- - - - (9,584.65) (9,584.65) 

VII Profit/(Loss) before tax 
(V-VI) 

1,728.97 2,161.86 1,339.32 5,342.05 14,965.20 16,433.88 

VIII Tax expense 
 (1) Current tax (113.12) (1,302.68) 262.03 (1,102.37) (1,776.61) 595.62 
 (2) Deferred tax 586.53 1,867.35 211.69 2,511.66 5,779.84 3,707.69 
 (3) Tax Relating to Prior 

Years 
- - (135.42) - (135.42) (135.22) 

 Total tax expenses 
(VIII) 

473.41 564.67 338.30 1,409.29 3,867.81 4,168.09 

IX Profit/(Loss) for the pe- 
riod (VII-VIII) 

1,255.56 1,597.19 1,001.02 3,932.76 11,097.39 12,265.79 

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

      

 - Remeasurement of de- 
fined benefit plans 

- - - - (12.64) (96.49) 

 - Fair value changes on 
equity instruments 
through other compre- 
hensive income 

 
16.10 

 
34.29 

 
32.96 

 
96.60 

 
73.59 

 
74.66 

 - Income tax relating to 
items that will not be re- 
classified to profit or loss 

 
(2.31) 

 
(4.90) 

 
(8.30) 

 
7.49 

 
(15.34) 

 
5.50 

 Subtotal (A) 13.79 29.39 24.66 104.09 45.61 (16.33) 
 (B) Items that will be re- 

classified to profit or loss 
      

 - Cash flow hedging re- 
serve 

- - - - - - 

 - Income tax relating to 
items that will be reclas- 
sified to profit or loss 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 Subtotal (B) - - - - - - 
 Other Comprehensive 

Income (A+B) (X) 
13.79 29.39 24.66 104.09 45.61 (16.33) 

XI 
Total Comprehensive 
Income for the period 
(IX+X) 

1,269.35 1,626.58 1,025.68 4,036.85 11,143.00 12,249.46 

XII 
Paid-up equity share cap- 
ital 

1,644.75 1,644.75 1,644.75 1,644.75 1,644.75 1,644.75 

XIII Other equity      59,530.14 

XIV Earnings per equity share (Face value of Rs.10/- each) 
 Basic (Rs.) (Quarterly 

figures are not annual- 
ized) 

 
7.63 

 
9.71 

 
6.09 

 
23.91 

 
67.47 

 
74.58 

 Diluted (Rs.) (Quarterly 
figures are not annual- 
ized) 

 
7.63 

 
9.71 

 
6.09 

 
23.91 

 
67.47 

 
74.58 

 
For Muthoot Capital Services Limited 

TINA 
SUZANNE 
GEORGE 

 
Digitally signed by 
TINA SUZANNE 
GEORGE 
Date: 2025.02.04 
19:11:20 +05'30' 

 
RITU 
ELIZABETH 
GEORGE 

 
 

Digitally signed by RITU 
ELIZABETH GEORGE 
Date: 2025.02.04 
19:10:33 +05'30' 

 

 Tina Suzanne George 
(DIN: 09775050) 

Whole-Time Director 

Ritu Elizabeth George 
(DIN: 10766726) 

Additional Director 

Place: Ernakulam 
Date: 04.02.2025 
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Notes: 

1. The above financial results have been reviewed by the Audit Committee and approved by the Board of 
Directors of the Company at their meeting held on February 04th, 2025. These financial results are reviewed 
by the Statutory Auditors of the company and an unqualified review report has been issued. 

 
2. The above financial results have been prepared in accordance with Indian Accounting Standards ('Ind 

prescribed under Section 133 of the Companies Act, 2013  (Indian Ac- 
counting Standards) Rules 2015. 

 
3. Consequent to the adoption of Indian Accounting Standards   as notified under Section 133 of the 

Accounting Standards) Rules 2015 from 
April 1, 2019, impairment losses have been determined and recognized under the expected credit loss method 
as prescribed therein. 

 
4. The company had created an additional provision in March 22 for the stressed assets in order to keep the 

NNPA below 6% to comply with the PCA norms as prescribed by RBI. Since the majority of the stressed 
assets have since been recovered or have been sold to Asset reconstruction companies and considering the 
better asset quality of the current portfolio, in the current quarter the company has decided to bring down its 
Provision Coverage ratio from 75% to 60% and release an amount of Rs 1,810 lacs from the provision. 

 
5. The company has a provisioning policy approved by the board for ensuring provision on the credit impaired 

assets at 60% and NNPA being below 6%. In accordance with the policy, the company is carrying an addi- 
tional management overlay of Rs.3,330.12 Lakhs as on December 31st, 2024. 

 
6. The following items have been shown as exceptional items in financial results for the year ended 31st March 

2024. 

(Rs. In Lakhs) 
 

Nature of item (Income)/Expense 

Impairment of financial instruments (13,871.62) 

Net loss on derecognition of financial instruments under amortized cost 
category 

4,286.97 

Total (9,584.65) 

 
7. The company is engaged primarily in the business of financing and accordingly there are no separate report- 

able operating segments as per IND AS 108 - Operating Segments. 
 

8. Figures for the previous periods have been regrouped /reclassified, wherever found necessary, to conform to 
the current period presentation. 

 
 

9. All the secured non-convertible debentures of the Company are fully secured by pari-passu charge on future 
receivables under Loan contracts. Further, the Company in respect of secured listed non-convertible debt 
securities maintains 100% security cover or higher security cover as per the terms of Term Sheet sufficient 
to discharge the principal amount and the interest thereon. The total Security Cover is 1.38 times of the 
principal and interest thereon wherever applicable for the said debentures 
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10. Disclosure pursuant to RBI/DOR/2021-22/86DOR.STR.REC.51/21.04.048/2021-22 dated 24th September 

2021 

Details of stressed loans transferred during the year 

(  in Lakhs) 
 

Particulars 
To ARCs 

NPA 

No of accounts 40,283 

Aggregate principal outstanding of loans transferred 9,559.70 

Weighted average residual tenor of the loans transferred 
(in months) 

5.43 

Net book value of loans transferred (at the time of transfer) 5,812.69 

Aggregate consideration 4,800.00 

Additional consideration realized in respect of accounts 
transferred in earlier years 

- 

Quantum of excess provision reversed - 

 
Credit rating of SRs held by company 

Pursuant to regulatory norms, the ARC shall 
obtain initial rating of Security Receipts(SR) 
from an approved credit rating agency within a 
period of 6 months from the date of acquisition 

 
 

 
11. Disclosures in compliance with Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Require- 

ments) Regulations, 2015 for the quarter ended December 31st , 2024 is attached as Annexure l. 
 
 

(Rs in Lakhs) 

 
Description 

Individual Borrowers Small 
Business Personal 

Loans 
Business 

Loans 
(A) Number of requests received for invoking 
resolution process under Part A 

36,793 - - 

(B) Number of accounts where resolution plan has 
been implemented under this window 

36,793 - - 

(C) Exposure to accounts mentioned at (B) before 
implementation of the plan 

12,779.10 - - 

(D) of (C) aggregate amount of debt that was 
converted into other securities 

- - - 
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(E) Additional funding sanctioned, if any 
including between invocation of the plan and 
implementation 

 
- 

 
- - 

(F) Increase in provisions on account of the 
implementation of the resolution plan 

0.14 - - 

 
 

 
For Muthoot Capital Services Limited 

 

 

TINA 
SUZANNE 
GEORGE 

 
Digitally signed by TINA 
SUZANNE GEORGE 
Date: 2025.02.04 
19:11:53 +05'30' 

RITU 
ELIZABETH 
GEORGE 

 
Digitally signed by RITU 
ELIZABETH GEORGE 
Date: 2025.02.04 
19:12:43 +05'30' 

 

 Tina Suzanne George 
(DIN: 09775050) 

Whole-Time Director 

Ritu Elizabeth George 
(DIN: 10766726) 

Additional Director 

Place: Ernakulam 
Date: 04.02.2025 
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Annexure I 

 
Disclosure in compliance with Regulations 52(4) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations,2015 as amended,for the period ended December 31,2024 

 
SL 
No Particulars Details Required 

1 Debt Equity Ratio 3.94 

2 Debt Service Coverage Ratio Not Applicable, being an NBFC 

3 
Interest Service Coverage 
Ratio Not Applicable, being an NBFC 

 
 

 
4 

 
 

 
Details of Debenture 
Redemption Reserve 

Not Applicable, being an NBFC 
Pursuant to Rule 18(7)(b)(iii) of the Companies (Share Capital and 
Debentures) Rules, 2014, as amended vide the Companies (Share Capital 
and Debentures) Amendment Rules, 2019, the Company, being an NBFC 
registered with the Reserve Bank of India under Section 45 IA of the RBI 
Act, 1934, is not required to create a Debenture Redemption Reserve, in 
respect of public issue of debentures and debentures issued by it on a private 
placement basis. 

5 
Net Worth on 31st December 
2024 

Rs.65,211.75 Lakhs 

 
6 

 
Net Profit/(Loss) After Tax 

For Quarter Ended 31st December 2024 Rs.1,255.56Lakhs 
For Nine Months Ended 31st December Rs.3,932.75 Lakhs 
For the Year Ended 31st Mar 2024 Rs.12,265.79 Lakhs 

 
 

 
7 

 
 

 
Earnings per Share 

For Quarter Ended 31st December 2024 - Basic & Diluted EPS Rs.7.63 
(Not Annualized) 

 
For the Nine Months Ended 31st December 2024- Basic & Diluted EPS 
Rs.23.91 (Not Annualized) 

For the Year Ended 31st March 2024- Basic & Diluted EPS Rs.74.58 (Not 
Annualized) 

8 Current Ratio Not Applicable, being an NBFC 

9 
Long term debt to Working 
Capital Not Applicable, being an NBFC 

10 
Bad Debts to Accounts 
Receivable Ratio 

Not Applicable, being an NBFC 

11 Current liability Ratio Not Applicable, being an NBFC 

12 Total Debts to Total Assets 0.78 

13 Debtors Turnover Not Applicable, being an NBFC 

14 Inventory Turnover Not Applicable, being an NBFC 

15 Operating Margin Not Applicable, being an NBFC 
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16 

 
Net Profit/(Loss) Margin 

For Quarter Ended 31st December 2024 9.95% 
For the Nine Months Ended 31st December 2024 11.70% 
For the Year Ended 31st March 2024 30.56% 

17 
Sector Specific Equivalent 
Ratio, as applicable: 

 

(A) Gross NPA Rs.13,399.99 Lakhs 

(B) Net NPA Rs.6,134.44 Lakhs 

(C 
) 

Advances Rs.2,83,270.58 Lakhs 

(D) Advances net of Provision Rs.2,76,005.03 Lakhs 

(E) 
Gross NPA to Advances Ratio 
(A / C) 

4.73% 

 
(F) 

Net NPA to Advances net of 
Stage 3 Provision Ratio (B/D) 

 
2.22% 
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