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Insights from Ground Zero: Hyderabad and Vizag 
 

 We are starting a new series where we will exhibit our travel diaries and report our 
observations/findings from our branch/site visits, interactions with field staff and/or 
branch/area/regional/zonal managers, meetings with channel partners, et al. Our 
endeavor will be to pen down these observations with utmost neutrality rather than 
coloring them with any investment recommendation bias.   

 However, we would like to put out a caveat that not everything which we gather 
at the branch level or during our regional channel checks can be extrapolated at 
the national level, because of the subtle nuances across the entire length and 
breadth of our country.  

 This travelogue covers our visits to Hyderabad and Visakhapatnam – the biggest 
markets in Telangana and Andhra Pradesh (AP), respectively. Within a span of two 
days, we visited the branches and did channel checks on the following set of 
companies: 

 Vehicle Finance: Shriram Transport, Mahindra Finance, Cholamandalam and 
IndoStar Capital Finance 

 Gold Finance: Muthoot Finance and Manappuram Finance 
 Housing Finance: Home First, Repco Home Finance and Bajaj Housing Finance 
 Diversified Lending: Shriram City Union Finance 
 In this report, we first summarize our key takeaways from the respective sectors 

viz. vehicle financing, gold finance and housing finance and then delve deeper 
into our observations at branches of each of the NBFCs/HFCs that we met 
between 10th and 11th Mar’22. 

 

Vehicle Finance: Momentum strong in used vehicle finance; collective 
efforts being made to further rein in asset quality by Mar’22 
 As further evident in the new vehicle sales volumes reported by the OEMs, our 

interactions also suggested that demand in new CV/CE still continues to remain 
weak with optimism that it should pick up soon driven by the expected 
improvement in both infrastructure and real estate activities. In Passenger 
vehicles (particularly cars), supply-side issues have meaningfully improved since 
the last three months and demand in the SUV segment is highly buoyant. 

 Used vehicles, across product categories such as LCV, SCV, Tractors, Cars and 
(relatively lesser so far) HCVs, have continued to demonstrate strong demand 
momentum. Pricing of used vehicles has increased 8%-12% led by higher prices       
of BS-VI vehicles and is aiding the higher value of disbursements.  

  

Investors are advised to refer through important disclosures made at the last page of the Research Report. 
Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital. 

Abhijit Tibrewal - Research Analyst (Abhijit.Tibrewal@MotilalOswal.com) 
Nitin Aggarwal  - Research Analyst (Nitin.Aggarwal@MotilalOswal.com) 

List of companies 

Shriram Transport Finance 
Mahindra Finance 
Cholamandalam Finance 
Indostar Capital Finance 
Shriram City Union Finance 
Repco Home Finance 
Bajaj Housing Finance 
Home First Finance 
Muthoot Finance 
Manappuram Finance 

Telangana and 
Andhra Pradesh 

16 March 2022 

NBFC 

T r a v e l o g u e  
the analyst’s diary 



 
 

16 March 2022 2 
 

T r a v e l o g u e  
the analyst’s diary 

 Banks particularly HDFC Bank, IndusInd Bank and ICICI Bank (relatively lesser so) are 
aggressive in new vehicle financing. Most of the listed NBFCs that we met suggested 
that HDB Financial is particularly aggressive in both new/used CV Financing.  

 Collections have displayed MoM growth and with the improvement in economic 
activities, collective efforts are being made across branches to further improve the 
asset quality, through all means including collections, settlements, repossessions 
and auctions.    

 
Gold Finance: Demand is muted and has influenced the current competitive 
landscape; expect some rationality in pricing from April’22 onwards 
Demand for gold loans continued to remain muted during Jan-Feb 2022 but has 
exhibited relative improvement in the last one month (perhaps to do with the 
increase in the gold prices). Auctions have continued to happen in 4QFY22 as well 
but have been lower than what were witnessed during 3QFY22. We present some of 
our key observations below: 
 With monthly interest repayment, gold loans are available at interest rates of 

6.9% p.a. (0.57% per month) for ticket sizes above INR200K and LTV of 70% pan-
India. Players such as IIFL Finance are even offering interest rates of 6.5% p.a. In 
particular, in bigger markets such as Kerala and Tamil Nadu, the same teaser 
rates are available on ticket sizes above INR100K.  

 During the last six months, balance transfers in gold loans have been relatively 
elevated, particularly so in the higher ticket size (ATS > INR300K) category. 
During Aug-Nov’21, there were balance transfers into MGFL when it started 
offering very attractive interest rates even on ticket sizes above INR50K. From 
Dec’21 onwards, MUTH became aggressive and started offering teaser interest 
rates on ticket sizes above INR50K (during which period MGFL had increased 
minimum ticket size for teaser rates to INR800K). In the last week of Feb’22, 
MGFL realigned its product offerings to match rates offered by MUTH.  

 During our interactions, we even came to know that these teaser rate schemes 
(0.57% p.m.) could be withdrawn across both MUTH and MGFL as early as in 
Apr’22. Expectations are that these schemes will be replaced with 1.0% p.m. 
schemes for all ticket sizes above INR10K. 

 While it is difficult to extrapolate this trend, we came to know from four 
branches of gold financiers we visited that 75%-80% of the customers who take 
a gold loan under such teaser rates are not able to make monthly interest 
payments and consequently end up moving into the higher interest-rate slabs.  

 
Housing Finance: Residential construction activity has picked up further in 
the last six months and demand is healthy across key markets; asset quality 
exhibiting QoQ improvement in 4QFY22 
 Both Andhra Pradesh and Telangana are big self-construction (SECO) markets 

and bigger cities such as Hyderabad and Visakhapatnam have a decent 
population living in apartments as well. Even healthy affordable housing 
markets are seen in the suburbs/peripheries of these two cities with apartments 
having ticket sizes in the range of INR2.5m-INR4m. 
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 Balance Transfer (BT) as an instrument to poach customers with a good credit 
track record continues to remain dominant. Banks and even some of the larger 
HFCs like HDFC (under HDFC Reach) are active in the affordable housing 
markets. However, banks and larger HFCs present in this segment restrict 
themselves to low-risk customer segments (predominantly salaried), where 
there were no legal complications. 

 Collection efficiencies were largely stable in Jan-Feb’22 (v/s 3QFY22) and these 
HFCs are now able to leverage SARFAESI to achieve resolutions in the NPA 
accounts. This is suggestive of an improvement in asset quality in both the 
individual home loans and the LAP segment. 

 
 

Shriram Transport Finance   
 
In addition to the branch staff, we met with the Zonal Head of Telangana and AP as 
well as the state head of AP. We present some of our key observations below:  
 Disbursements have been strong aided by both higher volumes and value. While 

there was a minor slowdown in the Southern markets in the second/third week 
of Jan’22, it has bounced back strongly in the months of Feb-Mar’22.  

 Old/Used vehicle rates have been going up as the new CV vehicles have become 
more expensive and customers do not want to transition to BS-VI because of 
complaints around mileage. 

 As a company policy, SHTF does not try to compete in the new vehicle financing 
segment because of aggressive pricing from banks and also the prevalent 
practice of financing based on the invoices/quotations (which in many instances 
are over-stated and does not include discounts offered by the manufacturers). 

 Some of the key people we interacted with suggested that the expected 
increase in the fuel prices can have a short-term impact on both demand as well 
as collections but they do not expect it to have a sustained impact on either 
demand or asset quality. In their view, the government will likely intervene to 
keep the fuel prices in check (to tame inflation) and if not, the freight rates 
(given that there is healthy demand for goods transportation) over a period of 4-
5 months will increase to catch-up with the newer stable levels of fuel prices. 

 In the event the worst comes to pass (higher fuel prices and inability to take 
freight rate hikes), it will impact the earnings of the vehicle customers who 
could then potentially request for increase in loan tenures to reduce their 
monthly EMI obligations 

 Key competitors are HDB Financial, Cholamandalam, MMFS and very recently 
Indostar as well. Among these, HDB is particularly aggressive in offering lower 
interest rates to both the new and used CV customers. 

 Unorganized lenders and local lending institutions still have ~20%-25% market 
share in the used CV financing market. SHTF has between 1 and 3 relationship 
executives [RE] mapped to each pin-code.  

 About 4%-5% of the customers move into NPA buckets because of events like 
accidents, individual family problems, financial losses, and sometimes because 
of poor market conditions, which impacts their earnings. Only ~1% of customers 
are willful defaulters, who require to be dealt in a different way. 
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 SHTF employees’ view on the merger was indifferent to marginally positive since 
they are given to understand that, despite the merger, their roles will be largely 
status quo even under the merged entity. SHTF employees will receive cross-
sectional training on the products which are offered in SCUF and vice-versa. 
However, a large part of the work will involve passing on the leads to the 
respective counterparts who are best suited to handle those loan products. 

 

 Mahindra Finance   
 
   Mahindra Finance (MMFS) has recently been slightly aggressive in financing 

vehicles of some of the OEMs. What we gathered is that MMFS is, on a pilot 
basis, providing 100% on-road finance to Kia and Nexa cars. Interest rates on 
non-Mahindra cars ranges between 9.5% and 14% (depending on the car 
make/model and customer profile). However, under this pilot, MMFS is 
providing interest rates starting at 7.5% for Kia cars. 

 Given that COVID cases have been on the decline and people have started 
moving freely and using cabs in most of the large cities, MMFS has now resumed 
financing to taxi services and cab aggregators such as Uber and Ola. 

 A high proportion of the NPAs in big cities like Hyderabad were because of 
customers who had exposure to travel/tourism/school buses/taxi services/cab 
aggregators. However, given the improved earnings of the cab drivers, there is 
visible improvement in collections from this pool of customers. 

 As a policy, MMFS does not approve balance-transfer (IN) loans in used vehicles. 
Within the refinance vertical, MMFS does not finance vehicles that are more 
than 10 years old.  

 Competitive landscape is not benign with HDFC Bank, Cholamandalam, 
Sundaram Finance and Kotak Prime coming across as the key peers. 

 Even if fuel prices were to increase from here by 10%-12%, it does not expect a 
material impact on the demand for passenger vehicles/cars. However, earnings 
of the CV customers can suffer for a brief period of 3-6 months. 

 MMFS has a separate dedicated branch (especially in large cities) and a different 
credit team for the CV/CE business. Moreover, there is a separate team which 
caters to the SME business including trade advance and bill discounting. 

 There is a strong focus on collection now (more than ever) and emphasis on 
bringing down the levels of NPA by Mar’22. Concerted efforts were seen in the 
branches (we visited) to resolve the NPAs, predominantly through collection 
efforts and subsequently through settlements as well as repossessions. 

 

 Cholamandalam Finance (Vehicle Finance) 
 
 Interactions with the Branch Manager suggested that there are still persistent 

issues of lower market loads especially for the heavy commercial vehicles (HCV). 
Freight rates, which used to be INR2,500-3,200/t (pre-pandemic), have declined 
to levels of INR2,200-2,600/t (post-pandemic and even now). Pre-pandemic, a 
HCV customer who used to get five loads per month is only getting around three 
loads every month. 

 Discussions also suggested that many new HCV customers have had to sell their 
vehicles since the demand has been tepid. 
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 Pre-pandemic, Vizag as whole used to see ~200 new vehicles being financed 
every year in the months of Dec/Jan. This has declined to ~90 new vehicles in 
Dec’21/Jan’22 

 Apart from many banks, which are aggressive in new CV Financing, HDB 
Financial and Shriram Transport are the key competitors.     

 
 

 Indostar Capital Finance (Vehicle Finance) 
 
We met with the regional heads of AP for all the three functions of Sales, 
Underwriting (Credit) and Collections.  
 Demand for pick-up trucks and LCVs has improved in the last 3-6 months. 

Indostar has been aggressive in this segment wherein it has increased the LTVs 
to ~85%-90% now from 75%-80%. 

 Indostar has been increasing its rural penetration by adding employees in sub-
pockets and rural centers.  

 The company has also started engaging with channels partners such as DSAs/ 
mechanics (including the connectors) to source loans.  

 Asset quality in the newer book (originated since Nov’20) has been very good 
with NPA only in single digit (by number of contracts) across all of AP. 

 Underwriting processes have improved significantly and the company keeps 
doing course correction based on the market conditions and customer demand. 

 Dedicated collections team has been set-up, which functionally reports to the 
National Collections Head. Collections in the first year of the loan disbursal and 
later soft bucket collections are the responsibilities of the sales team. Hard 
bucket (60-90dpd and 90dpd+) collections are handled by a dedicated 
collections team. 

 Used vehicle prices have increased 10%-13% and this is also aiding higher 
disbursements. 

 HDB Financial and Chola are the key competitors for Indostar and the company 
wins customers by leveraging its relationships and by delivering better 
service/TAT. 

 

 Shriram City Union Finance 
 
 SME lending has witnessed significant improvement with better risk appetite in 

lending to this customer segment. Even particular segments such as hotels, real 
estate and construction that were vulnerable all through COVID period have 
started CY2022 (except for the Omicron-led third COVID wave period) on a 
strong footing with improvement in demand visible across businesses and 
segments.  

 Personal Loans (PL) are still cross-sell products (PLCS) and many of these PL 
customers are also customers of Shriram Chits. Ticket-sizes have been reduced 
to INR40K-70K under PLCS and asset quality has also improved significantly since 
it stopped open sourcing of personal loans. 

 Gold Loans of three-month and six-month tenors are available and the company 
has stopped disbursing 12-month gold loans after the pandemic. Typically, gold 
loans are available at interest rates of 1.0% p.m (12% p.a.). While there are 
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expectations that the customer make monthly interest payments, it does not 
charge a higher interest rate even if the customer does not make monthly 
interest payments. Gold loans are typically auctioned if the customer does not 
make repayments even two months after the contracted loan tenure. 

 While the company does cross-sell products of Shriram General and Shriram 
Life, it is also a corporate agent having partnerships with Tata AIG, Bajaj Allianz 
and Go Digit. 

 Employees were generally positive about the merger announcement since they 
were reassured by their senior management teams that there will be no 
terminations and downsizing because of this organization restructuring. A few 
employees suggested that it was a positive development since there would not 
be any significant changes at the operational level but instead they will get 
opportunities and earn incentives if they source/originate loans for SHTF 
products as well.  

 

 Repco Home Finance 
 
 The company expects a swift improvement in its disbursement volumes and 

loan growth starting from 2QFY23. It has taken a few initiatives such as 
partnering with the Corporate DSAs like RULoans, Starpowerz and Andromeda. 
It is also entering into Approved Project Financial (APF) partnerships with select 
developers. 

 During the last two years, there was a relatively higher focus on collections/ 
recoveries rather than on disbursements. 

 Repco has become active in markets/pockets where it was not present earlier 
and has also recently started doing takeover of loans from some of its peers. 

 Ujjivan SFB and AU SFB have recently started becoming more aggressive in the 
home loans market of Hyderabad (Telangana). 

 Under the new management, Repco is more geared towards correcting some of 
the mistakes it did in the past and would be looking to exhibit both loan growth 
and improvement in asset quality in FY23E. 

 

 Bajaj Housing Finance [BHFL] 
 
 Large focus still remains on growing the loan-book through balance transfers. 

Salaried home loans are available at interest rates starting from 6.7%. 
 For a list of 13 banks and large HFC customers, there is no legal and technical 

underwriting that is required when onboarding a balance transfer customer.  
 Within BHFL, the target customer segment is salaried individuals as well as self-

employed professionals such as Doctors, Chartered Accountants and the likes. 
Loans to other self-employed customers are typically booked in the mortgages 
book of Bajaj Finance Limited (BFL). 

 BHFL is also looking to enter into the affordable housing loans (ticket size of up 
to INR4.5m) segment in the very near future.  
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 Home First Finance 
 
 Home First currently has 12 branches across AP and Telangana with an AUM of 

~INR5.4b and ~4,300 live accounts. GNPA  as on Dec’21 stood at 0.27% and 30+ 
dpd of 1.3%    

 While the national average ticket size of Home First is ~INR1m, the ticket size in 
AP/Telangana is INR1.4m with average blended yields of ~13.5%. LAP is 20%-
25% of the AUM mix where the yields are 14%-14.5% and the remaining are 
home loans with interest rates in the range of 10.5%-13.5%.  

 AP and Telangana are markets where the demand for SECO is relatively higher 
v/s other geographies. SECO comprises 40% of home loans in these two states.  

 The company selectively sanctions SECO loans for purchasing plots at interest 
rates starting from 16%. However, it ensures that these plots are bought only 
for self-construction purposes and if the customer does not begin the 
construction within 6-12 months (as agreed upon), the SECO loan is converted 
into a plot loan and higher interest rates are charged. 

 Poonawala Housing, IIFL Home Finance, Cholamandalam Housing and Mahindra 
Rural Housing are some of the key peers who operate at comparable ticket sizes 
and yields to that of Home First. 

 Selective cases of balance transfers do happen to even the likes of HDFC Reach 
but all said and done HDFC Reach still informally remains away from riskier 
customer segments with yields of 13%-14%. 

 
 Muthoot Finance 

 
 For ticket sizes above INR200K and LTV of 70%, gold loans start at 6.9% p.a. 

(0.57% p.m.) on making monthly interest payments. We were given to 
understand that in a few states such as Kerala and Tamil Nadu, these loans are 
even available for ticket sizes above INR100K. Failure to make monthly interest 
payments converts these same loans into higher interest rate loans – details of 
which will be covered in the exhibits below.  

 All loans by default are for tenures of 12 months and there are no pre-closure or 
KYC charges. Until 60-75 days back, minimum interest for seven days was being 
charged by Muthoot. This was later revised to minimum interest for 15 days on 
every loan disbursal/renewal. 

 In the Hyderabad branch (residential colony) which we visited, ~95% of the 
customers who availed gold loans above ticket sizes of INR100K borrowed for 
construction of their houses. 

 Gold loan auctions have continued in 4QFY22 as well but have been relatively 
lower than what was seen during 3QFY22.  

 Gold price has risen all through Feb’22 and early Mar’22 and the gold loan 
demand has also improved over the last one month. LTVs of 70% or 75% offered 
at Muthoot are not based on the spot gold prices but instead based on the 
average gold prices. 

 Before the current teaser rate loans of 0.57% p.m. were introduced, Muthoot 
had a loan takeover scheme that offered interest rates of 0.7% p.m.  

 Until three months back, Muthoot was offering these teaser rates of 0.57% p.m. 
(6.9% p.a.) starting at ticket sizes above INR50K. Around two months back, the 
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minimum ticket size for teaser loans was increased to INR100K and around 10-
15 days back the minimum ticket size across markets (except Kerala and Tamil 
Nadu) was increased to INR200K. MUTH has reduced the LTV on teaser rate 
loans to 55%-60% (v/s offered LTV of 70% until four days back).  

 There is some sanity in pricing that is coming back among gold loan NBFCs and 
we even came to know that these schemes, which offer teaser rates of 6.9% p.a. 
could be completely withdrawn and replaced with 12% p.a. schemes for ticket 
sizes starting as low as INR10K. 

 For all loans above INR300K, address proof (less than three months old) such as 
utility bills and/or property tax receipts are mandatory. For all loans above 
INR2.5m, the customer has to submit proof of his/her business establishment. 

 

Exhibit 1: Various gold loan schemes offered by Muthoot Finance 

Scheme Ticket Size  
(INR) LTV (%) Interest Rate  

(p.m.) 
Interest Rate  

(p.a.) 

Interest 
Payment 

Frequency 
A < 50K 75% 1.50% 18.0% 6 Months 
B > 50K 75% 1.33% 16.0% Monthly 
C > 100K 75% 1.075% 12.9% Monthly 
D > 200K 70% 0.57% 6.9% Monthly 
E > 500K 75% 0.57% 6.9% Monthly 

 

Source: MOFSL, Company 
 

Exhibit 2: Muthoot – interest rate slabs under various gold loan schemes for monthly, bi-monthly, quarterly or six monthly 
interest payments 

Scheme D and Scheme E 
[Scheme D: Ticket size >200K and 

LTV of 70%] 
[Scheme E: Ticket size >500K and 

LTV of 75%] 

Scheme C 
[Ticket Size >100K] 

Scheme B  
[Ticket Size >50K and <100K] 

Scheme A  
[Ticket Size <50K] 

Interest Rate  
(p.a.) 

Interest Payment 
Frequency 

Interest Rate  
(p.a.) 

Interest 
Payment 

Frequency 

Interest Rate  
(p.a.) 

Interest 
Payment 

Frequency 

Interest Rate  
(p.a.) 

Interest 
Payment 

Frequency 
6.9% 1M 12.9% 1M 16.0% 1M 18.0% 6M 

12.0% 2M 17.0% 3M 18.0% 3M 24.0% 12M 
16.0% 3M 19.0% 6M 21.0% 6M   
24.0% 12M 24.0% 12M 24.0% 12M   
26.0% >12M 26.0% >12M 26.0% >12M    

Source: MOFSL, Company 
 

Exhibit 3: Muthoot – minimum ticket size for availing teaser rate loans has been increased 
to INR200K from INR50K over the last three months 
  Scheme D [Minimum Ticket Size in INR]   

Dec'21 Jan'21- mid Feb'22 end-Feb'22 onwards Mid-Mar’22 onwards 

>50K >100K >200K >300K 
 

Source: MOFSL, Company  
 

Manappuram Finance 
 
 Manapppuram (MGFL) started with the teaser rate loans for any ticket size in 

Aug-Sep’21. Subsequently, the minimum ticket size to avail teaser rates was 
increased to INR50K in Nov’21 and to INR190K in early Dec’21. Towards, the end 
of Dec’21, the minimum ticket sizes for availing teaser rates was increased to 
INR500K and finally to INR800K in the first week of Jan’22. 
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 During the months of Dec’21-Feb’22, MGFL lost considerable incremental business 
to MUTH and banks which were offering teaser rates of 6.9% p.a. Subsequently, on 
25th Feb’22, MGFL also introduced loan schemes to match the offerings of MUTH. 
MGFL is currently offering gold loans at teaser rates of 6.9% p.a. (monthly 
repayments) on ticket sizes above INR200K in most locations across India. We were 
given to understand that the minimum ticket size for teaser loans was INR100K in 
Kerala and Tamil Nadu and INR500K for places such as Warangal and Pune.  

 Post-introduction of gold loan schemes matching that of MUTH, there has been 
a significant improvement in gold loan disbursements. 

 Loan tenures in most schemes are either of six months or three months. However, 
MGFL offers online renewal of gold loans at the same contracted interest rates.  

 MGFL charges a nominal loan foreclosure processing fees in contrast to MUTH.  
 There were reasonable auctions in the month of Jan’22 as well but these were 

predominantly for customers who had genuine cash flow issues and did not 
want to take their gold collateral back. 

 
Exhibit 4: Gold loan schemes offered by MGFL for ticket sizes above INR100K and LTV of 75% 

Scheme LTV Loan Tenure  
[Months] 

Ticket Size  
(INR) 

Effective Interest Rate 

Monthly Bi-monthly Quarterly Base Interest 
Rate 

F 75% 6 >800K 6.90% 19.00% 23.00% 26.00% 

F 75% 6 700-800K 6.90% 19.50% 23.25% 26.00% 

F 75% 6 600-700K 6.90% 20.00% 23.50% 26.00% 

F 75% 6 500-600K 6.90% 20.50% 23.75% 26.00% 

F 75% 6 400-500K 11.00% 21.00% 24.00% 26.00% 

F 75% 6 300-400K 11.50% 21.50% 24.25% 26.00% 

F 75% 6 200-300K 12.00% 22.00% 24.50% 26.00% 

F 75% 6 100-200K 12.50% 22.50% 24.75% 26.00% 
 

Source: MOFSL, Company; Note: Effective from 25-Feb-2022 
 

Exhibit 5: Gold loan schemes offered by MGFL for ticket sizes above INR100K and LTV of 70% 

Scheme LTV Loan Tenure  
[Months] 

Ticket Size  
(INR) 

Effective Interest Rate 

Monthly Bi-monthly Quarterly Base Interest 
Rate 

G 70% 6 >800K 6.90% 18.00% 22.00% 26.00% 

G 70% 6 700-800K 6.90% 18.25% 22.25% 26.00% 

G 70% 6 600-700K 6.90% 18.50% 22.50% 26.00% 

G 70% 6 500-600K 6.90% 18.75% 22.75% 26.00% 

G 70% 6 400-500K 6.90% 19.00% 23.00% 26.00% 

G 70% 6 300-400K 6.90% 19.25% 23.25% 26.00% 

G 70% 6 200-300K 6.90% 19.50% 23.50% 26.00% 

G* 70% 6 100-200K 6.90% 19.75% 23.75% 26.00% 
 

Source: MOFSL, Company; Note: *Available only in Kerala and Tamil Nadu  
 
Exhibit 6: MGFL - Minimum ticket size for availing teaser rate loans was earlier increased 
to INR800K but was again reduced to INR200K recently to match MUTH’s offerings 

Scheme G  [Minimum Ticket Size]  

Aug-Oct'21 Nov'21 Dec'21 end-Dec'21 early-Jan'22 25-Feb-2022 

>1K >50K >190K >500K >800K >200K* 
 

Source: MOFSL, Company; Note: *Ticket size >100K in Kerala and Tami Nadu  
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