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BSE SENSEX S&P CNX
CMP: INR547 TP: INR560 (+2%) Neutral

37,091 11,148
Bloomberg MUTHIN AUM growth strong but asset quality disappoints
Equity Shares (m) 400 g Muthoot Finance’s (MUTH) 4QFY19 PAT grew 1% YoY to INR5.1b (in-line).
M.Cap.(INRb)/(USDb) 219.1/3.1 h ; h terized b S dl AUM th offset
52-Week Range (INR) 631 /357 e guar er v.vas c ar.ac erized by a pick-up in gold loan growth offse
1,6, 12 Rel. Per (%) 7/13/21 by higher delinquencies.
12M Avg Val (INR M) s66 W Standalone AUM increased 5% QoQ/18% YoY to INR342b — the highest YoY
Free float (%) 26.5 growth in the past 25+ quarters. Growth was driven by both volume and

value — gold stock holdings were up 9% YoY to 169 tonnes. Note that MUTH
Financials & Valuations (INR b) opened 155 gold loan branches in FY19.
Y/E March 2019 2020 2021 MW Yields (calc.) improved 130bp QoQ to 22.5%, driven by stronger collections,
NIl 452 50.6 582 while cost of funds was largely stable at 9.5%. We do not foresee any
PPP 31.0 349 406 further increase in cost of funds, as incremental borrowings are also being
PAT 197 222 257 raised at ~¥9.5%. Borrowing mix was largely stable, except for the rise in the
EPS (INR) 492 553  64.2 share of CPs from 16% to 18%.
BV/Sh.(INR) 230 269 313 M Operating expenses spiked 32% QoQ to INR4.5b, 24% ahead of our estimate.
RoA on AUM (%) 6.1 6.0 6.1 Management attributed this to higher employee incentives (given strong
ROE (%) 232 222 221 loan book growth) a.nd higher advertising expenses. .
Div. YId. (%) 55 - 59 B Gross stage 3 loans increased by 75bp QoQ to 2.7%; however, this is not

. . (] . . .

likely to impact eventual losses for the company. Total provisions on the
P/E (x) 11.1 9.9 8.5 .

balance sheet have remained unchanged for the past four quarters at
P/BV 2.4 2.0 1.7 . . .
/BV (X INR8.1b. Tier | capital ratio was robust at 26%.

m Valuation and view: Over the past few quarters, MUTH has received a
tailwind to growth from increasing gold prices and stronger demand. Short
loan tenure has ensured positive ALM. This, along with sufficient balance
sheet liquidity, has helped it in accessing debt capital at competitive prices.
The subsidiaries are also gaining scale and becoming key value contributors
—though we do not expect profit from the subsidiaries to exceed 10% of
consol. PAT over the near term. We largely maintain our estimates. Maintain
Neutral with a TP of INR560 (1.8x FY21E BVPS).

Quarterly Performance (INR m)
Y/E March FY18 FY19 FY18 FY19
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Income from operations 13,599 16,431 15652 16,339 16,108 16,316 16,827 18,319 62,021 67,570
Other operating income 173 186 150 135 215 181 338 478 644 1,212
Total Operating income 13,773 16,616 15,802 16,474 16,323 16,496 17,165 18,797 62,665 68,782

YoY Growth (%) 6.2 20.3 17.9 -3.6 18.5 -0.7 8.6 14.1 9.4 9.8
Other income 1 2 112 552 6 5 6 7 666 24
Total Income 13,773 16,619 15914 17,025 16,330 16,501 17,171 18,804 63,332 68,806

YoY Growth (%) 5.9 19.9 18.2 0.6 18.6 0.7 7.9 10.4 10.2 8.6
Interest Expenses 5,121 4,933 4,725 4,535 5,016 5,354 5,889 6,111 19,314 22,368
Net Income 8,652 11,686 11,190 12,490 11,314 11,148 11,282 12,694 44,017 46,438
Operating Expenses 3,103 3,119 3,254 3,699 3,738 3,669 3,440 4,547 13,174 15,394
Operating Profit 5,550 8,567 7,936 8,791 7,577 7,478 7,842 8,147 30,843 31,044

YoY Growth (%) 25.8 78.7 76.6 5.6 36.5 -12.7 -1.2 -7.3 40.0 0.6
Provisions 126 1,170 505 596 27 25 19 205 2,397 275
Profit before Tax 5,424 7,397 7,431 8,195 7,550 7,453 7,823 7,942 28,448 30,769
Tax Provisions 1,975 2,940 2,645 3,112 2,634 2,615 2,971 2,827 10,671 11,047
Net Profit 3,449 4,457 4,787 5,083 4,916 4,838 4,852 5115 17,777 19,722

YoY Growth (%) 27.6 50.2 64.5 58.0 42.5 8.6 1.4 0.6 50.7 10.9

E: MOFSL Estimates; Note: Sum of the quarters may not be equal to annual numbers due to change in reporting format
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MoTiLAL OSWAL

Muthoot Finance

Exhibit 1: Quarterly Performance v/s Estimates (INR m)

Particulars 4QFY19E 4QFY19A v/s Est. Comments

Income from operations 17,207 18,319 6

Other operating income 327 478 46

Total Operating income 17,535 18,797 7 130bp QoQ improvement in yields
Other income 8 7

Total Income 17,542 18,804 7

Interest expenses 6,137 6,111 0

Net Income 11,406 12,694 11 Yield improvement drove NIl beat
Operating Expenses 3,653 4,547 24 Higher employee incentives
Operating Profit 7,753 8,147 5

Provisions 24 205 765

Profit before Tax 7,729 7,942 3

Tax Provisions 2,704 2,827 5

Net Profit 5,025 5,115 2 In-line

Int Exp/ operating inc (%) 35.0 32.5

Cost to Income Ratio (%) 32.0 35.8

Tax Rate (%) 35.0 35.6

Standalone AUM grew 5%
QoQ/18% YoY to INR342b

140bp sequential spread
improvement to 13.2%

GNPL ratio up 75bp QoQ to
2.7%

Belstar Investment AUM up
62% YoY to INR18b

Source: MOFSL, Company

18% YoY AUM growth in gold loan segment

Standalone AUM grew 5% QoQ/18% YoY to INR342b. Management targets
15% YoY AUM growth in FY20.

Gold stock holdings were up 9% YoY to 169 tonnes. In addition, average ticket
size increased from INR38k to INR41k YoY.

MUTH opened 155 gold loan branches in FY19.

Average gold loans per branch amounts to INR75m vs INR67m YoY (highest
ever)

Spreads improve sequentially, but opex spikes

Yields (calc.) improved 130bp QoQ to 22.5% driven by stronger collections, while
cost of funds remained largely stable at 9.5%. Hence, spreads improved ~140bp
QoQto 13.2%

Operating expenses spiked 32% QoQ to INR4.5b, 24% more than our estimate.
Management attributed this to higher employee incentives given the strong
loan book growth coupled with higher advertising expenses.

As a result, C/I ratio jumped 500bp+ QoQ to 35.8%.

Asset quality deteriorates, but write-offs minimal

m  Gross Stage 3 loans % increased 75bp QoQ to 2.7% - however, this is not
expected to impact eventual losses for the company.

m  The company wrote off INR190m in 4QFY19 and INR260m in FY19

m Total provisions on the balance sheet remains unchanged for the past four
quarters at INR8.1b

®  RoA/RoE for the quarter was 6.2%/21.5%.

Subsidiaries

®  Muthoot Homefin: In line with the prior quarter, AUM grew only 4% QoQ (31%

YoY) to INR19b. Management expects business to normalize in FY20 (expect
INR16b disbursements in FY20). PAT came in sequentially lower at INR65m (vs
INR88m in 3QFY19).
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Muthoot Finance

Belstar Investment and Finance: Loan book grew 18% QoQ/ 62% YoY to
INR18.4b, while PAT sequentially declined from INR248m to INR167m.

Asia Asset Finance: The loan book grew 26% YoY to LKR12.6b.

Muthoot Insurance Brokers: First year premium collection jumped 42% QoQ to
INR887m.

Valuation and view

For two years post demonetization, growth eluded gold financiers and MUTH
was no exception. This changed in the past few quarters, where there was a
tailwind to growth from increasing gold prices and stronger demand.

Positive ALM (due to short loan tenures of up to 12 months) and adequate
balance sheet liquidity have helped MUTH access debt capital with relative ease.
The company is well capitalized with a tier | ratio of 26% - we do not foresee any
dilution in the medium term even with 20% AUM growth.

The subsidiaries are also gaining scale and becoming key value contributors;
however, PAT contribution would lag loan book contribution as subsidiaries
have lower RoA than the parent.

We largely maintain our estimates. Maintain Neutral with a target price of
INR560 (1.8x FY21E BVPS).

Exhibit 2: We keep our estimates largely unchanged

INRB Old Est New Est % Change
FY20 FY21 FY20 FY21 FY20 FY21

NII 49.2 56.1 50.6 58.2 2.7 3.7
Other Income 1.2 14 1.4 1.5

Net Income 50.5 57.5 51.9 59.7 2.9 3.8
Operating Expenses 16.2 18.2 17.1 19.1 5.0 4.9
Operating Profits 34.2 39.3 34.9 40.6 1.9 3.3
Provisions 0.2 0.4 0.7 1.1

PBT 34.0 38.9 34.1 39.6 0.3 1.7
Tax 11.9 13.6 11.9 13.8 0.3 1.7
PAT 22.1 25.3 22.2 25.7 0.3 1.7
Loans 374 412 395 454

Borrowings 262 282 304 347

Spread (%) 11.3 11.3 11.6 11.5

RoA (%) 5.7 6.0 5.5 5.7

RoE (%) 22.3 21.9 22.2 22.1

Source: MOFSL, Company
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Muthoot Finance

Conference call highlights
Business Updates

m Raised INR7.09b via retail NCDs in Muthoot Finance and INR3b in Muthoot
Homefin.

B Operating expenses were elevated in the quarter due to higher employee
incentives in line with strong business growth.

B Incremental cost of funds — 9.5%. CP rates incrementally @ 8.0-8.1%. Will
restrict CPs to INR50b.

m  HFC subsidiary — Headwinds are behind and disbursements will be back on track
in FY20. Will focus more on self-construction segment hereon. Incremental CoF:
9.5%. Expect spreads of 300-350bp.

m ECLStage 1,2 - 1.52%; ECL Stage 3 — 13.89% (v/s 1.5%/14.77% YoY).

B Average ticket size in gold loans has increased YoY from INR38K to INR41K.

Guidance

m  15% YoY growth in gold loan AUM regardless of gold prices.

m Target INR8.5b AUM in Muthoot Money (vehicle finance business) by end-FY20.

m  Will maintain spreads at 11-12%.

m  FY20 guidance: Belstar — AUM growth of INR6b; HFC — Will do disbursal of

INR16b (AUM growth of INR13b).

Asset Quality

B No underlying asset quality issues.

Others

® No. of gold loan accounts — 8.1m v/s 7.6m YoY.

m  HFC loan mix: ~100% home loans. LAP is just minimal (INR35m). No builder
finance.

m Yields improved QoQ due to stronger collections in the quarter and lower
customer discounts/rebates.

B The company does not recognize interest on entire NPLs under Ind-AS.

B INRIm+ ticket size book is still very small.

m  All disbursements above INR200,000 happen in non-cash modes.

® Insurance broking — 200 employees; Most business comes through the gold loan

branches.
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Exhibit 3: Quarterly Snapshot

FY18 FY19 Variation (%)

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q QoQ YoY
Profit and Loss (INR m)
Income from operations 13,599 16,431 15,652 16,339 16,108 16,316 16,827 18,319 9 12
Other operating income 173 186 150 135 215 181 338 478 42 255
Total operating income 13,773 16,616 15,802 16,474 16,323 16,496 17,165 18,797 10 14
Other Income 1 2 112 552 6 5 6 7 17 (99)
Total Income 13,773 16,619 15,914 17,025 16,330 16,501 17,171 18,804 10 10
Interest expenses 5,121 4,933 4,725 4,535 5,016 5,354 5,889 6,111 4 35
Net income 8,652 11,686 11,190 12,490 11,314 11,148 11,282 12,694 13 2
Total Opex 3,103 3,119 3,254 3,699 3,738 3,669 3,440 4,547 32 23
Employees 1,858 1,947 1,889 2,130 2,169 2,086 1,980 2,741 38 29
Rent 503 425 474 511 475 493 503 503 0 (2)
Depreciation and Amrt 104 106 115 114 91 100 110 119 8 5
Others 637 641 776 945 1,003 991 847 1,184 40 25
Operating profits 5,550 8,567 7,936 8,791 7,577 7,478 7,842 8,147 4 (7)
Provisions and write offs 126 1,170 505 596 27 25 19 205 973 (66)
Profit before tax 5,424 7,397 7,431 8,195 7,550 7,453 7,823 7,942 2 (3)
Taxes 1,975 2,940 2,645 3,112 2,634 2,615 2,971 2,827 (5) (9)
Profit after tax 3,449 4,457 4,787 5,083 4,916 4,838 4,852 5,115 5 1
Asset quality (Overall)
Gross Stage 3 14,320 19,353 21,481 12,872 8,835 6,170 6,372 9,326 46 (28)
GS3 (%) 5.1 7.0 7.6 4.4 2.9 19 2.0 2.7 76bp -170bp
ECL Provisions 6,131 6,673 7,089 6,089 5,892 5,795 5,835 6,359 9 4
ECL Provisions (%) 2.2 2.4 2.5 2.1 1.9 1.8 1.8 1.9 6bp -23bp
Provisions outstanding in books 6,071 7,197 7,640 8,096 8,096 8,096 8,096 8,096 0 0
Ratios (Calc, %)
Yields 20.0 24.0 22.6 23.0 21.7 20.8 21.2 22.5
Cost of funds 9.5 8.9 8.7 8.6 9.0 9.0 9.5 9.4
NIMs 12.6 16.9 16.0 17.4 15.1 14.1 13.9 15.2
Spreads 10.5 15.1 13.9 14.4 12.7 11.8 11.7 13.2
Cost income ratio 35.9 26.7 29.1 29.6 33.0 32.9 30.5 35.8
Cost to average AUM 4.5 4.5 4.7 5.2 5.0 4.6 4.2 5.5
AUM related
Gold Stock Holding (In tonnes) 152 152 153 155 161 168 166 169 2 9
Avg gold loans per branch (INR Mn) 65 64 65 67 70 73 72 75 4 12
Overall AUM (INR b) 279 276 283 291 310 323 325 342 5 18
Other details
CAR 25.6 26.5 27.7 26.6 26.4 25.9 25.7 26.1
Tier | 22.7 23.6 25.5 24.8 24.8 25.3 25.2 25.7
Tier Il 3.0 2.9 2.1 1.8 1.7 0.6 0.5 0.4
Book Value 172 183 195 194 207 219 231 244
Leverage (x) 3.3 3.2 2.9 3.0 3.0 2.9 2.7 2.7

Source: Company, MOFSL
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Story in charts

Exhibit 4: AUM growth at multi-quarter high ~ Exhibit 5: Avg. gold loan/branch at all-time high
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Exhibit 10: Valuation matrix

Rating CMP Mcap EPS(INR) P/E (x) BV (INR) P/BV (x) RoA (%) RoE (%)

(INR) (UsDb) FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E

ICICIBC* Buy 376 35.2 52 212 522 129 166 181 1.6 1.5 04 13 32 124
HDFCB Buy 2,289 88.7 79.3 944 289 242 548 624 4.2 3.7 1.8 19 165 161
AXSB Buy 732 26.8 18.2 40.0 40.2 183 259 301 238 2.4 06 12 7.2 143
KMB* Neutral 1,390 37.7 37.7 441 36.8 315 303 346 4.6 40 17 18 122 132
YES Buy 155 5.4 75 141 208 110 116 138 1.3 11 05 08 65 110
1B Buy 1,395 123 53.8 994 259 140 427 541 33 26 14 22 13.1 206
FB Buy 96 2.7 63 80 153 121 67 73 1.4 1.3 08 09 98 114
DCBB Buy 214 0.9 105 140 204 153 96 110 2.2 20 10 11 12.0 141
SIB Buy 14 0.4 14 22 101 6.1 29 30 0.5 0.5 03 04 47 7.4
Equitas Buy 126 0.6 63 65 198 194 73 78 1.7 16 15 12 9.0 86
RBL Buy 658 4.1 203 252 324 261 177 245 3.7 2.7 12 13 122 124
Private Aggregate

SBIN (cons)* Buy 307 39.0 26 335 1054 247 278 1.1 00 07 04 134
PNB Neutral 80 4.6 -146 58 -55 13.8 112 117 0.7 0.7 -06 03 -11.2 438
BOI Neutral 81 21 -22.0 32 -37 255 121 122 0.7 0.7 -09 02 -141 24
BOB Buy 106 4.3 7.8 148 135 7.1 164 177 0.6 0.6 03 05 47 8.4
CBK Neutral 243 2.8 17.0 423 143 58 448 484 0.5 05 02 04 35 82
UNBK Neutral 76 1.4 45 128 17.0 59 236 246 03 03 01 03 21 55
Public Aggregate

Banks Aggregate

HDFC* Buy 1,952 459 412 470 238 208 325 357 3.0 27 17 1.8 149 149
LICHF Buy 475 3.4 48.1 543 99 87 320 364 15 13 13 13 16.0 15.9
IHFL Under Review 660 4.2 959 1019 6.9 6.5 396 442 1.7 15 34 35 257 243
PNBHF Buy 755 1.8 71.1 73.2 10.6 10.3 440 502 1.7 1.5 16 14 178 156
REPCO Buy 383 0.4 384 433 100 88 243 284 16 13 23 23 171 165
Housing Finance

SHTF Buy 987 3.3 113.1 129.7 8.7 7.6 698 812 14 1.2 25 26 176 17.2
MMFS Buy 370 3.3 253 295 146 126 170 191 2.2 1.9 25 23 158 16.3
BAF Neutral 2,929 238 675 86.2 434 340 329 405 89 7.2 38 37 226 235
CIFC Under Review 1,247 2.9 76.8 88.6 16.2 14.1 392 472 3.2 26 24 23 214 205
SCUF Buy 1,447 14 1499 165.5 9.7 87 969 1,116 1.5 13 3.5 35 16.7 159
LTFH Buy 115 3.4 11.2 13.1 103 838 68 80 1.7 14 23 23 180 17.7
MUTH Neutral 547 3.3 49.1 55.2 111 9.9 228 267 24 2.1 57 5.7 232 223
INDOSTAR Buy 342 0.5 247 39.2 138 87 335 377 1.0 09 21 23 87 110
MAS Buy 520 0.4 28.1 33.0 185 158 165 193 3.2 2.7 45 42 183 184

UR=Under Review*Multiples adj. for value of key ventures/Investments; For ICICI Bank and HDFC Ltd BV is adjusted for investments in
subsidiaries
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Financials and valuations

INCOME STATEMENT (INR Million)
Y/E MARCH 2015 2016 2017 2018 2019 2020E 2021E 2022E
Interest Income 42,623 47,995 56,369 62,021 67,570 78,128 89,113 102,480
Interest Expense 21,064 22,577 22,938 19,314 22,368 27,565 30,883 35,246
Net Interest Income 21,559 25,418 33,431 42,707 45,202 50,563 58,230 67,234
Change (%) -4.9 17.9 31.5 27.7 5.8 11.9 15.2 15.5
Other income 624 755 1,098 1,310 1,236 1,358 1,491 1,638
Net Income 22,183 26,173 34,529 44,017 46,438 51,921 59,721 68,872
Change (%) -4.4 18.0 31.9 27.5 5.5 11.8 15.0 15.3
Operating Expenses 11,533 11,381 12,503 13,174 15,394 17,062 19,106 21,172
Pre Provision Profits 10,650 14,792 22,026 30,843 31,044 34,860 40,615 47,701
Change (%) -13.9 38.9 48.9 40.0 0.6 12.3 16.5 17.4
Provisions 371 1,624 2,816 2,397 275 744 1,061 2,145
PBT 10,279 13,168 19,210 28,447 30,768 34,116 39,554 45,556
Tax 3,573 5,072 7,411 10,671 11,047 11,940 13,844 15,944
Tax Rate (%) 34.8 38.5 38.6 37.5 35.9 35.0 35.0 35.0
PAT 6,705 8,096 11,799 17,776 19,721 22,175 25,710 29,611
Change (%) -14.0 20.7 45.7 50.7 10.9 12.4 15.9 15.2
Proposed Dividend 2,410 2,393 2,397 4,000 4,812 5,544 6,427 7,403
BALANCE SHEET (INR Million)
Y/E MARCH 2015 2016 2017 2018 2019 2020E 2021E 2022E
Equity Share Capital 3,980 3,990 3,995 4,000 4,007 4,007 4,007 4,007
Reserves & Surplus 46,855 52,202 61,170 74,120 88,151 103,618 121,551 142,205
Networth 50,835 56,192 65,164 78,120 92,158 107,625 125,557 146,211
Borrowings 144,732 185,670 209,855 226,248 279,729 303,648 346,529 395,490
Change (%) 11.6 28.3 13.0 7.8 23.6 8.6 14.1 14.1
Other liabilities 72,125 28,625 32,112 3,554 8,800 10,120 11,638 13,384
Change (%) -13.7 -60.3 12.2 -88.9 147.6 15.0 15.0 15.0
Total Liabilities 267,693 270,487 307,131 307,923 380,687 421,393 483,725 555,085
Loans 235,412 245,241 274,242 295,068 349,329 394,742 453,953 522,046
Change (%) 7.0 4.2 11.8 7.6 18.4 13.0 15.0 15.0
Investments 385 983 2,091 3,954 9,826 9,826 10,808 11,889
Net Fixed Assets 2,642 2,274 2,182 1,922 1,867 2,053 2,259 2,484
Other assets 29,254 21,990 28,615 6,978 19,666 14,772 16,705 18,665
Total Assets 267,693 270,487 307,131 307,923 380,687 421,393 483,725 555,085

E: MOFSL Estimates
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Financials and valuations

Muthoot Finance

RATIOS
Y/E MARCH 2015 2016 2017 2018 2019 2020E 2021E 2022E
Spreads Analysis (%)
Avg Yield on loans 18.8 20.1 21.8 21.8 21.0 21.0 21.0 21.0
Avg Cost of funds 15.4 13.7 11.6 8.9 8.8 9.5 9.5 9.5
Spreads on loans 3.5 6.4 10.2 13.0 12.1 11.6 11.5 11.5
NIMs on AUM 9.5 10.6 12.9 15.0 14.0 13.6 13.7 13.8
Profitability Ratios (%)
RoE 14.3 15.1 19.4 24.8 23.2 22.2 22.1 21.8
RoA 2.6 3.0 4.1 5.8 5.7 5.5 5.7 5.7
RoA on AUM 3.0 3.4 4.6 6.2 6.1 6.0 6.1 6.1
Cost to Income 52.0 43.5 36.2 29.9 33.2 32.9 32.0 30.7
Empl. Cost/Op. Exps. 54.7 56.4 61.1 59.4 58.3 57.9 56.8 56.4
Asset-Liability Profile (%)
Net NPAs to Adv. 1.9 2.5 1.7 6.2 1.0 0.9 0.7 0.5
Debt/Equity (x) 2.8 33 3.2 2.9 3.0 2.8 2.8 2.7
Average leverage 2.9 3.1 3.3 3.0 3.0 2.9 2.8 2.7
Valuations 2015 2016 2017 2018 2019 2020E 2021E 2022E
Book Value (INR) 127.7 140.8 163.1 195.3 230.0 268.6 3134 364.9
Price-BV (x) 2.4 2.0 1.7 1.5
Adjusted BV (INR) 123.9 135.6 159.1 179.6 226.8 265.5 310.5 362.5
Price-ABV (x) 2.4 2.1 1.8 1.5
EPS (INR) 16.8 20.3 29.5 44.4 49.2 55.3 64.2 73.9
EPS Growth (%) -19.7 20.4 45.6 50.4 10.8 12.4 15.9 15.2
Price-Earnings (x) 11.1 9.9 8.5 7.4
Dividend 6.0 6.0 6.0 10.0 12.0 13.8 16.0 18.5
Dividend Yield (%) 2.2 2.5 2.9 3.4
E: MOFSL Estimates
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Corporate profile

Muthoot Finance

Company description
Kerala-headquartered Muthoot Finance is a non-
deposit taking NBFC and the flagship company of

Exhibit 11: Sensex rebased

Muthoot Finance

Sensex - Rebased

700
the Muthoot Group. Muthoot Finance has a long 600
and established track record and has been in the
lending against gold business for the last 70 years, 500
when Mr M. George Muthoot founded a gold loan 400
business in 1939. MUTH’s gold loan portfolio
. . . . 300
comprises over 8m loan accounts in India, which 0 © P o o
7 i i N iy
are serviced through 4,000+ branches across 26 = ¥ 3 5 &
. . . = < 4 w s
states and union territories.
Exhibit 12: Shareholding pattern (%) Exhibit 13: Top holders
'- - '- 0,
Mar-19 Dec-18 Mar-18 Holder Name ' |/;'
Promoter 73.5 73.5 73.6 olding
Sbi Equity Hybrid Fund 2.4
]l 9.8 11.1 10.9 - - T
Reliance Capital Trustee Company Limited A/C 1.6
Fil 124 11.0 111 Tata Mutual Fund- Tata Equity P/E Fund 1.3
Others 4.3 4.4 4.4
Note: Fll Includes depository receipts
Exhibit 14: Top management Exhibit 15: Directors
Name Designation Name Name
M G George Muthoot Cf_\airman & Wholetime George Joseph Jose Mathew
Director
George Alexander Muthoot  Managing Director Jacob Benjamin Koshy K George John
Alexander M George Whole-time Director John K Paul Pamela Anna Mathew
*
George Jacob Muthoot Whole-time Director John K Paul Alexander M George
*
George Thomas Muthoot Whole-time Director KJohn Mathew
Maxin James Company Secretary
*Independent
Exhibit 16: Auditors Exhibit 17: MOFSL forecast v/s consensus
EPS MOFSL Consensus Variation
Name Type (INR) forecast forecast (%)
KSR & Co Secretarial Audit FY20 55.3 53.4 3.5
Varma & Varma Statutory Fy21 64.2 60.0 7.0
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