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May 14,2019

!\Ir. Vinod Panickcr
Chief Financial Officer
i\luthool Capital Scniccs Limited
3rd Floor,
MUlhool Towers.
M.G. Road,
Kochi - 682035
Tel:4842351501

Dear Mr. Vinod Panickcr,

Re: CRISIL Ratings on the bank facilities of 1\lulllool Capillli Services Limited

CRISIL
An S&P Global Company

Please tind in the table below the ratings outstanding for the debt instruments/facilities of the company as on
uate.

Tolal Bank Loan Facilities Raled
Lon '.Term RaHn

(Bank~wise details as per Annexure I)

Rs.2500 Crore
CRISIL A/Stable

CRISIL also disseminates the rating on the bank facilities through its website and updalcs the rdting lists on
CRISIL's website on a real time basis. Additionally, the rating lists in its publications such as Rating Scan and
BLR Connect arc also updated to reflect the latest ratings outstanding on the bank loan facilities. CRISIL
reserves the right 10 withdraw, or revise the ratings/outlook at any time, on the basis of new inform<ltion, or
unavailability ofinfonnation, or other circumstances which CRISIL believes may have an impact on the ratings.

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

\Vjth warm regards,

Yours sincerely.

Vv!~i'
Ajit Velonic
Director. CRISIL Ratings

>~>- """'J!IiF:-o~,/'~ - -e

Nivcdita Shibu
Associ,lIe [)irector- CRISIL Ratings

"ACcrR""'S;;IL;-;,,;;'''m"gC,o,''''","'':;--'C''R'''''S''IL''C,~"'',",,",'''',~p";,;;;"";;;C';;';-;;Ih;;;.c,C.,,O'"lih;;ood;;;;C,;;f"f",m-';;'Y;;-;p'~y"m;;;;M;;'C,;;f"f;;",:;--";;bf;;;g;;,O,,"'~"'--'"~';;d<",C'"h;;,C,;;";;"""';;;,,",;;ru"m_,",",C.","d"
does nor constitute an au(/It of the rated entity by CRISIL CRISIL ratings are based on information provided by lIle issuer or obtained
by CRISIL 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 sUlfabiMy for a particular investor. All CRISIL ratings are under surveillance, CRISIL or its associates may have other
commercial transactions with the company/entity. Ralings 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 Ihe subscribers / users / transml/ters / distn'butors of
this product CRtSIL Rarings rating criteria are available without charge to the public on the CRISIL web site. www.crisiJ.com. For the
latest rating information on any instrument of any company' rated by CRISIL. please contact Customer Service Helpdesk at t800.267.
1301. CRISIL Limited

Corporate Identity Number: L67120MH1987PLC042363

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai. 400076. Phone: +91 22 3342 3000 I Fal(: +91 2240405800
_w.crisll.eom

http://www.crisiJ.com.
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Annexure I - Bank-wise dclail~ of various racilit," c1:lsSl's (outstanding facilities)

CRISIL
An SS.PGlobal Company

S.No. Bank Facilil)' Bank Amount (Rs. in Outstanding
Crorc) Ratill~

I Cash Credit lOBI Bank Limited 10.0 CR1SIL NStable
2 Cash Credit Coroomtion Bank 30.0 CRISIL AlSlable
3 Cash Credit State Bank of India 200.0 CRISIL AfStabtc
4 Cash Credit Puniab National Bank 200.0 CRISIL AfSlablc
5 Cash Credit Central Bank Oflndia 50.0 CRISIL NSfablc

6 Cash Credit Kalak Mahindr.l Bank 5.0 CRISIL AlStableLimited
7 Cash Credit Karnataka Bank Limited 10.0 CRISIL AlSlable
8 Cash Credit Citv Union Bank Limited 10.0 CRISIL NStable

9 Cash Credit
lakshmi Vilas Bank

25.0 CRISIL A/StablcLimited

10 Cash Credit & Working Capital Andhra Bank 100.0 CRISIL NStabledemand loan

11 Cash Credit & Working Capital HDFC Bank Limited 100.0 CRISIL NStabledemand loan

12 Cash Credit & Working Capital Dhanlaxmi Bank Limited 95.0 CRISIL NStabledemand Joan

13 Cash Credit & Working C<tpital Indian B<tnk 50.0 CRISIL NStabledemand loan

14 Cash Credit & Working C<tpital lndi<tnOverse<ts Bank 50.0 CRISIL A/Stabledemand Joan

15 C3sh Credit & Working Capital Vijaya B<tnk 75.0 CRISIL NStabledemand loan

16 C<tshCredit & Working Capital Kotak Mahindra Bank 20.0 CRISIL NSt<tbJedemand loan Limited

17 Cash Credit & Working Capital Axis Bank Limited 35.0 CRISIL NStablcdemand loan

18 Cash Credit & Working Capital The South Indian Bank 75.0 CRISIL A1Stabledem<tnd loan Limited

19 Cash Credit & Working Capital Syndicate Bank 100.0 CRISIL NStabledemand loan

20 Cash Credit & Working Capital Illdusind Bank Limited 20.0 CRISIL A/Stabledemand loan

21 Cash Credit & Working Capital The Karur Vysya Bank
25.0 CRISIL A/Stabledemand loan Limited

22 Cash Credit & Working Capital Canan! Bank 75.0 CRISIL NSlabfedemand loan

23 Cash Credit & Working C<tpital Federal Bank Limited 15.0 CRISIL A1Stabledem<tnd loan

24 Cash Credit & Working C<tpital Tamilnad Mercantile Bank 35.0 CRISIL NSt<tbledemand loan Limited

25 Cash Credit & Working Capital lCICl Bank Limited 25.0 CRISIL A1St:lbledemand 101m

26 Proposed Long Term Bank Proposed 835.0 CRISIL AlStableLoan Facility

A CRISIL rating reflects CRISIL's current opinion OIl lI1e likelihood of timely payment of lI1e obligations under the rated instrvment and
does not COIlstitute an audit of tile rated entity by CRISIL. CRISIL ratmgs are based on information provided by the issuer or obtained
by CRISIL from sources it considers reliabte. CRISIL does not guarantee the completeness or accuracy of the information on which the
rating is based. A CRISIL rating is nOf a recommendation to buy. sell. or hold lI1e rated instrument: it does nol comment on the market
price or suitability for a par/icular investor. All CRISIL ratings are under surveillance. CRISIL or its associates may have other
commercial transactions with file company/entity. Ratings are revised as and when circumstances so Wimant. CRISIL is nol responsible
for any errors and especially states that it has no financial liablllly whatsoever to /he subscribers (users (transmitters (dlstribulors of
this product. CRISIL Ratings rating criteria are available withoul charge to /he public OIl the CRISIL web Site, www.crisil.com. For the
latest rating information on any instrument of any company rated by CRISIL, please contact Customer Service Helpdesk a! 1800.267.
1301, CRISIL limited

Corporate Identity Number; l67120MH1987PLC042363

CRISILHouse, CentratAvenue, Hiranandani Busil1ess Park, Powai, Mumbal. 400076. Phone: +91 2233423000 I Fax: +91 22 4040 5800
www.crlsll.com

http://www.crisil.com.
http://www.crlsll.com
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27 Working C;;;ital Demand Loan YES Bank Limited 35.0 CRISIL NStablc
28 Workinll Canital Tcnn Loan Eauitas Small Finance Bank Limited 50.0 CRISIL A/Stablc
29 Workin' Canital Term Loan Central Bank Of India 50.0 CRISIL AlStable
30 Warkin' Canita! Term Loan lOBI Bank Limited 20.0 CRISIL NStabte
31 Workino Canital Term Loan The South Indian Bank Limited 25.0 CRISIL NStable
32 Workin~Ca.:~ltalTerm Loan AU Small Finance Bank Limited 50.0 CRISIL NStable

Total 2500.0

A CRI5/L rating refleCfs CRISIL's current opinion on the likelihood of timely paymenf of the obligations under me raled instrument and
does not constitute an <Ilidil of /he rated entity by CRI51L CRI51L ratings are based on information provided by the issuer or obtained
by CRI$IL 'rom sources it considers reliable, CRISIL does not guarantee the completeness or aecuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy. sel/. or hold the rated Instrument; it does not comment on the marl<et
price or suitability for a particular inveslor, All CRiSIL ratings are under surveillance. CRISIL or its associates may have o!her
commercial transaetiOllS with the company/entity. Ratings are revised as i;md when circumstances so warrant. CRISIL is not responsible
for any errors and especiaily states thaI it has no financiai liability whatsoever to the subscnbers I users Itransmlfters / dlstflbUlors of
this product- CRISIL Ratings raling criteria are available without Charge to Ihe publif; on the CR/SIL web site. www.cn.si/.com. For !he
latesl rating information on any instrument 0' any company' rated by' CRiSIL. please contact Customer Service Helpdesk at 18()()'267-
1301, CRISILLimited

Corporate Identity Number: l67120MH1987PLC042363

CRISIL HoulIe, Central Avenue, Hiranandani BusineslI Park, Powei, Mumbei. 400076. Phone: -+-912233423000 I Fal(: +91 224040 5800
www.crlsllcom

http://www.cn.si/.com.
http://www.crlsllcom
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May 14,2019

Mr. Yinod Panicker
Chief Financial Officer
Muthoot Capital Services Limited
3rd Floor,
Muthoot Towers,
M.G. Road,
Kochi - 682035
Tel:484 2351501

Dear Mr. Vinod Panicker,

Re: CRISIL Rating on the Rs.50 Crore Non-Convertible Debentures of Muthoot Capital Services Limited

All ratings assigned by CRISIL are kept under continuous surveillance and review.

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

In the event of your company not making the issue within a period of 180 days from the above date, 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 with 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, orunavailability of information or other circumstances, which CRISIL believes,
may have an impact on the rating.

As per the latest SEBI circular (reference number: CIR/IMD/DF||7|2013; dated October 22,2073) on
centralized database for corporate bonds/debentures, you are 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
information 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.com This will enable CRISIL to verify and confirm to the
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 feel free to get in touch with us.

With warm regards,

Yours sincerely,

/

-A1 
vy'l*-:"

Ajit Velonie
Director - CRISIL Ratings

.\

Nivedita Shibu
Associate Director - CRISIL

S.No. Instrument Rated Amount (Rs. in Crore) Ratins Outstandins
1 Non-Convertible Debentures 50 CRISIL A/Stable

CRIS/L's current opinion on the likelihood of timely payment of the obligations under the rated instrument
does not constitute an audit of the ratdd entity by CR/S/L CR/S/L 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
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 CRISIL ratings are under surveillance- CR/S/L or lts associates may have other
commeicial transaclions with the company/entity Ratings are revised as and when circumstances so warrant CRIS/L rs not responsible
for any errors aid especially states that it has no financial liability whatsoever to the subscrbers / users / transmitters / distributors of
this product CR/S/L Ratrngs rating criteria are available the public on the CRISIL web site, www.crisil com. For the
latest rating information on any instrument of any compa L, please contact Customer Service Helpdesk at 1800-267-

CRlSlLHouse,CentralAvenue,HiranandaniBusinessPark,Powai,Mumbai-400076. Phone:+912233423000 I Fax:+912240405800
www,crisil,com \r
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May 14,2019

Mr. Vinod Panicker
Chief Financial Officer
Muthoot Capital Services Limited
3rd Floor,
Muthoot Towers,
M.G. Road,
Kochi - 682035
Tel:484 2351501

Dear Mr. Vinod Panicker,

Re: CRTSIL Rating on the Fixed Deposits of Muthoot capital Services Limited

All ratings assigned by CRISIL are kept under continuous surveillance and review.

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

S.No. Instrument Rating Outstandins
1 Fixed Deposits FA+/Stable

As per our Rating Agreement, CRISIL would disseminate the rating along with outlook through its publicationsand other media, and keep the rating along with outlook under"surveillance for the life of the instrument.CRISIL reserves the right to withdraw o, ..rir. the ratings assigned to the captioned r'nstrumen t at any time, onthe basis of new information,.or unavailability of infonnation Jr other circumstances, which CRISIL believes,may have an impact on the rating.

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

With warm regards,

Yours sincerely,

--1;fi 
v r{--,*

Ajrt Velonie
Director - CRISIL Ratings

- \...""=\- _.- 
-

Nivedita Shibu
Associate Director - CRISIL Ratings

A CRISIL rating
d^^- ^^t ^^^^r:!,does not 
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Corporate ldentity Number: L671 20MH1 9B7PLCO42363

cRlslL House, centratAvenue, Hiranandani Business park, powai, Mumbai - 400076.
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Phone: +91;?2 3342 3ooo I Fax: +91 2240405800
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May 14,2019

Mr. Vinod Panicker
Chief Financial Officer
Muthoot Capital Services Limited
3rd Floor,
Muthoot Towers,

M.G. Road,

Kochi - 682035

Tel:484 2351501

Dear Mr. Vinod Panicker,

CRISIL Rating on the Rs.250 Crore Commercial Paper of Muthoot Capital Services Limited

A1l ratings assigned by CRISIL are kept under continuous surveillance and review'

Please find the table below the ratings outstanding for your company.

For the purpose of issuance of the commercial paper programme, this letter is valid for 60 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 sizelstructure of your 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 (unless

revised) throughout the life of the commercial paper programme with a maximum maturity of one year.

As per our Rating Agreement, CRISIL would disseminate the rating through its publications and other media,

andkeep the rating under surveillance for the life of the instrument. CRISIL reseryes the right to withdraw or

revise the ratings assigned to the captioned instrument at any time, on the basis of new information, or

unavailability ofinformation or other circumstances, which CRISIL believes, may have an impact on the rating.

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

With warm regards,

Yours sincerely,

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding

1 Commercial Paper 250 CRISIL A1

f
_A-fr V {\'v'i"
Ajit Velonie
Director - CRISIL Ratings

Nivedita Shibu
Associate Director - CRISIL

A CR/S/L ratino reflects CR/S/L's current opinion on the likelihood of timely payment of the obligations under the rated instrument and

for any errors and especially states that it has no financial liability
this product. CR/S/L halrngs rating criteria are availabte without charge to the pubtic on the CRISIL web site, vwwv.crisil com. For the

tatest rating information oi any initrument of any company rated by CR/S/L, p/ease contact Customer Service Helpdesk at 1800-267-
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CRISIL Limited
Corporate ldentity Number: L671 20MH1987PLC042363

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 223342 3000 I Fax: +91 22 4040 5800
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