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February 23,2024

Ms. Geena Thomas
Chief Financial Officer
Muthoot Vehicle and Asset Finance Limited
6th FIoor, Midhun Tower,
K. P. Vallon Road,

Kadavanthra.
Ernakufam - 682020
9995371125

Dear Ms. Geena Thomas,

Re: Review of CRISIL Rating on the Rs.88.04 Crore @educed from
Muthoot Vehicle and Asset Finance Limited

Rs.200 Crore) Non Convertible Debentures of

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL A/Stable (pronounced as CRISIL A rating with Stable

outlook) rating on the captioned debt instrument. Securities with this rating are considered to have adequate degree ofsafety
regarding timely servicing offinancial obligations. Such securities carry low credit risk.

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 Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings 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 Ratings reserves

the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new
information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on

the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the Iatest rating/s.

As per SEBI circular (reference number: CIRIMD/DF/1712013; dated October 22.2013) on centralized database for corporate
bonds/debentures, you are required to provide intemational securities identification number (ISIN; along with the reference
number and the date ofthe rating letter) ofall bond/debenture issuances made against this rating letterto 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 Ratings to verifo 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 at
debtissue(@crisil.com for any clarification you may need.

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

With warm regards,

Yours sincerelv.

Prashant Pratap Mane
Associate Director - CRISIL Ratinss
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Nivedita Shibu
Associate Director - CRISIL Ratines
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Disclaimer: A rating by CRIS/L Ralmgs retects CR/S/L Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrumenL and does
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it
conslders reliable CRISIL Rafngs does not guarantee the completeness or accuracy of the information on which the rating is based A nting by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market pice or suitability for a parlicular inveslor. CRIS/L Ratngs has a practice of
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant CR/S/L Ratmgs is not responsible for any errors and especially
statesthatithasnofinancialliabilitywhatsoevertothesUbsCibers/Users/transmitters/distnbUtorsofitsratingsCR/S/LRa|in9s,Citeriaareavailable
the public on the web CRISIL Ralmgs or ils a ns with the company/enlity. For the latest rating
information on any pany rated by CRlSlt or contact Customer Seryice Helpdesk at

of CRISIL Lrmrteo. an s&P
Corporate ldentity Number: U671 00MH201 SPLC326247
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