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Muthoot Finance Limited
'Crisil AA+/Stable' assigned to Non Convertible Debentures

 
Rating Action

Rs.13200 Crore Non Convertible Debentures Crisil AA+/Stable (Assigned)
Rs.7000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.3000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.1000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.69 Crore Subordinated Debt Crisil AA+/Stable (Reaffirmed)
Rs.100 Crore Subordinated Debt Crisil AA+/Stable (Reaffirmed)
Rs.31.78 Crore Subordinated Debt Withdrawn (Crisil AA+/Stable)
Rs.50 Crore Subordinated Debt Crisil AA+/Stable (Reaffirmed)
Rs.29.5 Crore Long Term Principal Protected Market Linked Debentures Crisil PPMLD AA+/Stable (Reaffirmed)
Rs.1000 Crore Long Term Principal Protected Market Linked Debentures Crisil PPMLD AA+/Stable (Reaffirmed)
Rs.200 Crore Long Term Principal Protected Market Linked Debentures Crisil PPMLD AA+/Stable (Reaffirmed)
Rs.100 Crore Long Term Principal Protected Market Linked Debentures Crisil PPMLD AA+/Stable (Reaffirmed)
Rs.1000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.600 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.84.9 Crore (Reduced from Rs.938.1 Crore) Non Convertible
Debentures Crisil AA+/Stable (Reaffirmed)

Rs.1000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.3000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.3000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.1000 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.672.4 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed)
Rs.103.1 Crore Non Convertible Debentures Withdrawn (Crisil AA+/Stable)
Rs.250 Crore Non Convertible Debentures Withdrawn (Crisil AA+/Stable)
Rs.7000 Crore Commercial Paper Crisil A1+ (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings. The Board of Directors also does
not discuss any ratings at its meetings.
1 crore = 10 million   
Refer to annexure for Details of Instruments & Bank Facilities
 
Detailed Rationale
Crisil Ratings has assigned its ‘Crisil AA+/Stable’ to Rs 13200 crore Non-Convertible Debentures of Muthoot Finance Ltd (Muthoot Finance). The ratings on
other existing debt instruments have been reaffirmed at 'Crisil AA+/Crisil PPMLD AA+/Stable/Crisil A1+'.
 
Crisil Ratings has withdrawn its rating on the redeemed Secured Redeemable Non-Convertible Debentures of Rs 1206.3 crore and redeemed Subordinated
Debt of Rs 31.78 crore (see ‘Annexure - Details of Rating Withdrawn’ for details) at the client’s request and on receipt of requisite documentation. The
withdrawal is in line with the Crisil Ratings’ policy on withdrawal of ratings.
 
The ratings are driven by Muthoot Finance’s demonstrated ability of profitably scaling up its core gold loan business while maintaining its strong financial risk
profile. It also factors in the company’s strong market position within the gold loan segment of India, bolstered by promoter experience. These strengths are
partially offset by geographical concentration in operations and low market share in the non-gold loan segments and, asset quality challenges relating to these
non-gold loan segments.
 
For fiscal 2024, the consolidated AUM grew by ~25% (Y-o-Y) to Rs 89,079 crore from Rs 71,497 crore. The gold loan segment grew by ~20% (Y-o-Y) to Rs
75827 crore from Rs 63210 crore and the non-gold loan segment has registered a growth of ~60% (Y-o-Y) to Rs 13252 crore from Rs 8287 crore. As on
December 2024, the consolidated loan AUM stood at Rs 111,308 Crores and annualized growth of 34%
 
The AUM of the non-gold loan portfolio stood at Rs 15236 crore as on December 31, 2024. The non-gold loan portfolio accounts for ~15% of the consolidated
loan AUM, out of which, the microfinance business (Belstar) (which is 2nd largest company of the group) accounts for ~8%, followed by housing finance (Muthoot
Homefin) accounting for ~2%. The GNPA in microfinance segment stood at 2.91% as of December 2024, as compared to 1.8% as of March 31, 2024 (2.4% as
of March 31, 2023) and similarly, the profitability in this segment (in terms of return on managed assets (RoMA)) has weakened with RoMA at 1.9% (annualized)
for nine-month fiscal 2025 as compared to 3.6% in fiscal 2024 (2.0% during fiscal 2023). 
 
The company’s earnings profile has remained healthy over the years. As of December 31, 2024, the company reported a consolidated return on managed
assets (RoMA) of 4.8%, driven by high interest margins and efficient operating and credit management. In addition, the company has successfully expanded its
operations while maintaining a strong capital position, with a reported net worth of Rs 27961 crore and gearing remained low at 3.1 times as of December 31,
2024 (consolidated). Also, its standalone tier I capital adequacy ratio stood at a comfortable 25.1%.
 
On September 30, 2024, RBI directed regulated financial entities to undertake a comprehensive review of their gold loan policies, processes, and practices to
identify and address existing gaps and vulnerabilities. The circular mandates institutions to implement corrective measures within three months and intensify
monitoring of their gold loan portfolios. The impact of the same, if any, on entities offering gold loans including Muthoot Finance will continue to be a key
monitorable.

Analytical Approach
Crisil Ratings has combined the business and financial risk profiles of Muthoot Finance and its subsidiaries, including Muthoot Homefin India Limited [Muthoot
Homefin], Muthoot Money Limited [Muthoot Money] and Belstar Microfinance Limited [Belstar].
 
Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation

Key Rating Drivers & Detailed Description
Strengths:
Established track record and brand name in gold financing industry
Muthoot Finance has sustained its leadership position in the gold financing segment, supported by the long and established track record of 85 years of its
promoter family. The group has a large operational base of over 7340 branches across India (with over 4800 branches offering gold loans), which has supported
its leadership position among NBFCs carrying out gold loan business over the years. The group maintained consistent growth in gold loan business; the gold
loan AUM grew by ~20% (Y-o-Y) as of March 31, 2024, taking portfolio to Rs 75,827 (Rs 63,210 crore as of March 31, 2023) and in nine-month fiscal 2025, the
gold loan book reported an annualized 38% growth. The consolidated loan AUM grew by 25% (Y-o-Y) to Rs 89079 crore in fiscal 2024 (Rs 71497crore as of
March 2023). In the nine months of fiscal year 2025, the company reported an annualized growth of 35.9%. The growth was also supported by appreciation in
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gold prices during the last 4-6 quarters and new disbursals getting aligned with the same. In terms of active borrowers and no. of loan accounts, it also showed
steady increase; the active borrowers crossed 62.5 lakh mark as of December 31, 2024, from 56.7 lakh as of March 31, 2024. Similarly, the number of loan
accounts also increased to 99.9 lakh as of December 31, 2024, from 87.4 lakh as of March 31, 2024. Muthoot Finance’s extensive branch network and client
base, which is relatively more diverse in terms of geographies and is gradually improving further, should support the further strengthening of its competitive
position over the medium term. Crisil Ratings overall believes that, while the company has taken substantial steps and diversified non-gold loan segments, its
primary focus will continue to remain on gold loans over the medium term.
 
Strong capitalisation
Muthoot Finance’s capital position remains strong in relation to its scale and nature of operations, supported by its demonstrated ability to raise capital frequently
and large accretions to networth. As on March 31, 2024, the company reported a consolidated networth of Rs 25107 crore and a comfortable gearing of 2.7
times. As on December 31, 2024, the company reported a consolidated networth of Rs 27916 Crore. The gearing has remained below 4 times for several years
now. Tier I and overall capital adequacy ratios on a standalone basis have also remained comfortable over 20% over the last few years driven by stable growth
in business and stood at 30.4% on March 31, 2024, and 25.1% as on December 31, 2024. Strong internal cash generation from the gold loan business will allow
Muthoot Finance to prudently capitalize its subsidiaries and provide need-based liquidity support, apart from strengthening its standalone capital position. Even
after factoring in leverage in the key subsidiaries, Crisil Ratings believes the consolidated gearing will remain below 5 times and capital adequacy ratio above
20% over the medium term.
 
Profitability among the best in the industry, expected to remain healthy
The company’s earnings profile has been healthy in the past and has improved further over the last few fiscals to outperform NBFCs and banks. For fiscal 2024
and fiscal 2023, the consolidated RoMA stood at 5.1% and 4.7%, respectively, and is expected to remain at similar level over the medium term. For nine months
of fiscal 2025, the consolidated RoMA stood at 4.8%.  This superior profitability can be attributed to the company’s ability to generate high interest margins while
keeping operating expenses and provisioning requirements low. In terms of asset quality as measured by annualised credit costs have also been under control.
Stage III assets, which have remained below 3% on a steady state basis in the past and stood at 3.3% as on March 31, 2024, have increased to 4.2% as of
December 2024. However, the ultimate credit costs have remained within 1% (0.04% of loan assets in FY2024) on account of low asset-side risk (security of
gold, which is liquid and is in the lender’s possession) in the gold finance business. In the medium term, consolidated profitability is expected to remain healthy.
As the group diversifies into other segments in the long run, asset quality and profitability of the non-gold businesses will remain monitorable
 
Weakness:
Geographical concentration in operations and low market presence in non-gold businesses
Muthoot Finance’s operations have a degree of geographical concentration - South India accounting for about 59% of its branches as on December 31, 2024.
However, from gold loan portfolio perspective, there has been a reduction in concentration in the South region accounting for 47% as of December 31, 2024,
which was at 86% in fiscal 2007. Nevertheless, higher regional concentration renders the company to vulnerabilities of economic, social, and political disruptions
in the region. Apart from continued focus on regional diversity, Muthoot Finance also diversified its product suite across microfinance, housing finance, vehicle
finance and a few other segments. However, the share of non-gold loan segments in the group’s loan portfolio remains low given the gradual restoration of asset
quality and lagged pick-up in growth across most segments except microfinance. Overall, non-gold loans saw a growth of ~14% (annualised) to Rs 15236 crore.
Over the medium term, as the focus on these segments will remain low – high segmental concentration in loan AUM and revenue profile will remain a key
monitorable.
 
Asset quality challenges associated with non-gold loan segments
Given the limited seasoning in the non-gold loan segments (excluding microfinance segment), the growth, asset quality and profitability in those segments are
yet to stabilize. Within the housing finance segment, Muthoot Homefin operates in the affordable housing finance segment, catering to self-employed customers
engaged in small business activities and thus, have a relatively weak credit risk profile because of the volatile nature of their income and employment in un-
organised segments. Similarly, microfinance loans (under Belstar Microfinance), through which the company intends to cater to weaker sections of the society,
are unsecured in nature and are rendered to borrowers with a weak credit risk profile. This segment also exhibits high subjectivity to local socio-political issues.
The vehicle finance business (under Muthoot Money), which is relatively new, deals with lending against commercial vehicles and equipment – majority of which
are used/pre-owned vehicles. Nevertheless, the asset quality situation (post absorbing Covid impact) has been restored, owing to the inherent weaknesses of
the non-gold loan segments in which Muthoot Finance operates. As on December 31, 2024, the GNPA for Belstar Microfinance stood at 2.9% (1.8% for March
31, 2024 &2.4% as on March 31, 2023) and for Muthoot Homefin stood at 1.65% (1.9% as on March 2024 & 4.0% as on March 31, 2023) and for Muthoot
Money stood at 1.8% (1.5% as on March 31,2024 & 3.7% as on March 31, 2023). From a longer-term perspective, as the growth within these segments has
remained limited as yet, the asset quality and profitability in these businesses will be a key monitorable.

Liquidity: Strong
The company’s standalone liquidity position remains strong with a liquidity balance of Rs 5106 crore as on February 28, 2025 (excluding un-utilized portion of
existing term loans, including un-utilized portion of Cash Credit and Working Capital Demand Loans). Liquidity cover for debt obligations arising over the
following 2 months, without factoring in any rollover or incremental collections, was at 1.5 times. Over the last 4-5 quarters, Muthoot Finance has been
maintaining about 5-8% of its balance sheet as liquidity balance. The company has also been able to roll over existing capital lines and also raise incremental
funds at competitive rates over the last few quarters. Since October 2024, the company has raised around Rs.16047 crore of funds from various avenues.
 
ESG Profile
Crisil Ratings believes that Muthoot Finance’ Environment, Social, and Governance (ESG) profile supports its already strong credit risk profile. The ESG profile
for financial sector entities typically factors in governance as a key differentiator. The sector has a reasonable social impact because of its substantial employee
and customer base, and  it can play a key role in promoting financial inclusion. While the sector does not have a direct adverse environmental impact, the
lending decisions may have a bearing on environment.
 
Muthoot Finance has a continuous focus on strengthening various aspects of its ESG profile.
 
Muthoot Finance’s key ESG Highlights:

MFL’s energy intensity has reduced by ~3 % y-o-y to ~15.44 Giga Joules/ employee (Full-Time Equivalent) in fiscal 2023. This was aided by energy
efficiency measures taken by the lender which included  deploying energy efficient LED lamps, substitution of conventional tube light with LED glow
signboards etc.
In fiscal 2023, MFL customer complaint intensity was significantly lower than that of its listed NBFC players (it received ~1000 customer complaints, over
99% of which were resolved).
In fiscal 2023, share of women its workforce stood at ~20%, which is better than peers. While attrition rate stood at ~38%, which is higher than peer average
(listed NBFC peers).
The governance structure is characterized by 50% of the board comprising independent directors and 7% women board directors and extensive financial
disclosures. MFL also has a dedicated board level ESG committee to oversee company’s policies, practices and performance related to ESG matters

 
There is growing importance of ESG among investors and lenders. Muthoot Finance’s commitment to ESG principles will play a key role in enhancing
stakeholder confidence, given the sizable share of market borrowings in its overall debt and access to both domestic and foreign capital markets

Outlook: Stable
Crisil Ratings believes Muthoot Finance will sustain its strong capitalisation and healthy profitability. Asset quality in the gold loan business, which accounts for a
majority of the loan AUM, will remain sound, supported by increased frequency of interest collections and the highly liquid nature of the underlying security (gold
jewelry), which should keep credit losses low. For non-gold loan segments, maintenance of asset quality and profitability alongside growth remains monitorable.

Rating Sensitivity Factors
Upward Factors

Continued strong market position in the gold finance business with increasing diversity in Loan AUM and geographical reach
Sustenance of profitability with RoMA above 5% on a steady state basis, while improving asset quality

 
Downward Factors

Significant and sustained deterioration in asset quality of non-gold businesses affecting earnings
Moderation in capital position, with tier I capital adequacy ratio declining below 15%
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About the Company
Muthoot Finance, an NBFC, was originally set up as a private limited company in 1997 and was reconstituted as a public limited company in November 2008. It
provides finance against used household gold jewellery. The promoter family has been in this business for over eight decades since 1939. During the initial
days, the business was carried out under Muthoot Bankers, a partnership firm. Muthoot Finance is the flagship company of the Muthoot group (promoter of
Muthoot Finance), which is also in the hospitality, healthcare, media, education, information technology, foreign exchange, insurance distribution, and money
transfer businesses

Key Financial Indicators: (Standalone)
As on/ for the period ended   Dec 24/9M fiscal

2025 Mar-24 Mar-23 Mar-22 Mar-21
Total managed assets Rs crore 97,487 85,028 72,620

  70,555 63465
Total income Rs crore 12,268 12,694 10,544

  11,098 10574
Profit after tax Rs crore 3,692 4,050 3,474

  3,954 3722
Gross NPA % 4.2 3.3 3.8 3.0 0.9
Gearing Times 2.9 2.4 2.4 2.7 3.2
Return on managed
assets (annualised) % 5.1 5.1 4.9 5.9 6.5

 
Key Financial Indicators (consolidated)

As on/ for the period ended   Dec 24/9M fiscal
2025 Mar-24 Mar-23 Mar-22 Mar-21

Total managed assets Rs crore 1,11,308 96,469 80,149 76,316 68,641
Total income Rs crore 14,671 15,163 11,975 12,237 11,570
Profit after tax Rs crore 3,908 4,468 3,670 4,031 3,819
Gearing Times 3.1 2.7 2.6 3.0 3.2
Return on managed assets (annualised) % 4.7 5.1 4.7 5.6 6.2

Any other information: Not Applicable

Note on complexity levels of the rated instrument:
Crisil Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable) in the 'Annexure - Details of
Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available information. The complexity level for
instruments may be updated, where required, in the rating rationale published subsequent to the issuance of the instrument when details on such features are
available.

For more details on the Crisil Ratings` complexity levels please visit www.crisilratings.com. Users may also call the Customer Service Helpdesk with queries on
specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of instrument Date of Allotment Coupon
rate (%)

Maturity
Date

Issue Size 
(Rs.Crore)

Complexity
Level Ratings

NA Non-Convertible Debentures^ NA NA NA 13200 Simple CRISIL AA+/Stable
NA Non-Convertible Debentures^ NA NA NA 1000 Simple CRISIL AA+/Stable
NA Non-Convertible Debentures^ NA NA NA 806.5 Simple CRISIL AA+/Stable

NA Principal protected
market linked debentures^ NA NA NA 509.4 Highly complex CRISIL PPMLD AA+/Stable

INE414G07GC2 Principal protected
market linked debentures 24-Mar-22 NIFTY 50 INDEX LINKED 23-May-25 216.8 Highly complex CRISIL PPMLD AA+/Stable

INE414G07HI7 Secured Redeemable
Non-Convertible Debentures 22-Dec-22 8.30 6-Jan-26 195 Simple CRISIL AA+/Stable

INE414G07HK3 Secured Redeemable
Non-Convertible Debentures 19-Jan-23 8.50 29-Jan-26 1000 Simple CRISIL AA+/Stable

INE414G07IF1 Secured Redeemable
Non-Convertible Debentures 24-Apr-23 8.50 24-Apr-28 700 Complex CRISIL AA+/Stable

INE414G07IG9 Secured Redeemable
Non-Convertible Debentures 3-May-23 8.43 31-Jul-26 302.5 Simple CRISIL AA+/Stable

INE414G07IH7 Secured Redeemable
Non-Convertible Debentures 27-Jul-23 8.40 27-Jul-28 768 Complex CRISIL AA+/Stable

INE414G07II5 Secured Redeemable
Non-Convertible Debentures 27-Jul-23 8.40 28-Aug-28 110 Simple CRISIL AA+/Stable

INE414G07IQ8 Secured Redeemable
Non-Convertible Debentures 7-Dec-23 8.85 7-Dec-26 1000 Simple CRISIL AA+/Stable

INE414G07IS4 Secured Redeemable
Non-Convertible Debentures 20-Dec-23 8.85 20-Dec-28 1000 Simple CRISIL AA+/Stable

INE414G07IR6 Secured Redeemable
Non-Convertible Debentures 20-Dec-23 8.78 20-May-27 1000 Simple CRISIL AA+/Stable

INE414G07FR2 Secured Redeemable
Non-Convertible Debentures 20-Apr-21 7.35 20-Apr-26 17.2 Simple CRISIL AA+/Stable

INE414G07FU6 Secured Redeemable
Non-Convertible Debentures 20-Apr-21 7.60 20-Apr-26 384.8 Simple CRISIL AA+/Stable

INE414G07FV4 Secured Redeemable
Non-Convertible Debentures 20-Apr-21 8.00 20-Apr-31 229 Simple CRISIL AA+/Stable

INE414G07FX0 Secured Redeemable
Non-Convertible Debentures 20-Apr-21 Zero Coupon 20-Apr-26 61.8 Simple CRISIL AA+/Stable

INE414G07FY8 Secured Redeemable
Non-Convertible Debentures 31-May-21 7.90 30-May-31 215 Simple CRISIL AA+/Stable

INE414G07GB4 Secured Redeemable
Non-Convertible Debentures* 24-Feb-22 6.17 23-Feb-24 200 Simple CRISIL AA+/Stable

INE414G07FK7 Secured Redeemable
Non-Convertible Debentures 11-Jan-21 7.10 11-Jan-26 43 Simple CRISIL AA+/Stable

INE414G07FM3 Secured Redeemable 
Non-Convertible Debentures 11-Jan-21 7.35 11-Jan-26 55 Simple CRISIL AA+/Stable
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INE414G07FO9 Secured Redeemable
Non-Convertible Debentures 11-Jan-21 Zero Coupon 11-Jan-26 45 Simple CRISIL AA+/Stable

INE414G07FE0 Secured Redeemable
Non-Convertible Debentures 5-Nov-20 7.50 5-Nov-25 37 Simple CRISIL AA+/Stable

INE414G07FG5 Secured Redeemable
Non-Convertible Debentures 5-Nov-20 7.75 5-Nov-25 76 Simple CRISIL AA+/Stable

INE414G07FI1 Secured Redeemable
Non-Convertible Debentures 5-Nov-20 Zero Coupon 5-Nov-25 30 Simple CRISIL AA+/Stable

INE414G07ET1 Secured Redeemable 
Non-Convertible Debentures 18-Jun-20 9.50 18-Jun-25 125 Simple CRISIL AA+/Stable

INE414G07EG8 Secured Redeemable 
Non-Convertible Debentures 27-Dec-19 Zero Coupon 27-Jun-27 44.6 Simple CRISIL AA+/Stable

INE414G07EC7 Secured Redeemable 
Non-Convertible Debentures 1-Nov-19 Zero Coupon 1-May-27 43.2 Simple CRISIL AA+/Stable

INE414G07DQ9 Secured Redeemable
Non-Convertible Debentures 14-Jun-19 Zero Coupon 14-Dec-26 32.2 Simple CRISIL AA+/Stable

INE414G08348 Subordinated Debt 24-Apr-17 Zero Coupon 24-Apr-25 18.72 Complex CRISIL AA+/Stable
NA Subordinated Debt^ NA NA NA 200.28 Complex CRISIL AA+/Stable
NA Commercial Paper NA NA 7-365 days 7000 Simple CRISIL A1+

INE414G07GS8 Secured Redeemable
Non-Convertible Debentures 16-Sep-22 7.75 30-Sep-25 240 Simple CRISIL AA+/Stable

INE414G07HT4 Secured Redeemable
Non-Convertible Debentures 24-Feb-23 8.60 25-Aug-25 440 Simple CRISIL AA+/Stable

INE414G07HS6 Secured Redeemable
Non-Convertible Debentures 24-Feb-23 8.65 25-May-26 160 Simple CRISIL AA+/Stable

INE414G07GT6 Principal protected
market linked debentures 20-Sep-22 NIFTY 50 20-Nov-25 500 Highly Complex CRISIL PPMLD AA+/Stable

INE414G07HJ5 Principal protected
market linked debentures 11-Jan-23 10 Year Government security 11-Mar-26 103.3 Highly Complex CRISIL PPMLD AA+/Stable

INE414G07JA0 Non-Convertible Debentures 30-Jan-24 8.85 30-Jan-29 790 Simple CRISIL AA+/Stable
INE414G07JB8 Non-Convertible Debentures 26-Mar-24 8.90 17-Jun-27 660 Simple CRISIL AA+/Stable
INE414G07JC6 Non-Convertible Debentures 26-Mar-24 RBI Benchmark Rate Repo 23-Mar-27 190 Simple CRISIL AA+/Stable
INE414G07JD4 Non-Convertible Debentures 3-May-24 8.95 3-May-27 190 Simple CRISIL AA+/Stable
INE414G07JE2 Non-Convertible Debentures 3-May-24 9.03 3-May-29 420 Simple CRISIL AA+/Stable
INE414G07JG7 Non-Convertible Debentures 3-Jun-24 9.09 1-Jun-29 1500 Simple CRISIL AA+/Stable
INE414G07JF9 Non-Convertible Debentures 14-May-24 9.02 14-Jul-27 860 Simple CRISIL AA+/Stable
INE414G07JI3 Non Convertible Debentures 7-Aug-24 8.90 7-Oct-27 1235 Simple CRISIL AA+/Stable
INE414G07JJ1 Non Convertible Debentures 4-Oct-24 8.78 4-Oct-29 1100 Simple CRISIL AA+/Stable
INE414G07JH5 Non Convertible Debentures 18-Jul-24 8.97 18-Jan-27 451 Simple CRISIL AA+/Stable
INE414G07JK9 Non Convertible Debentures 16-Jan-25 8.67 16-Jan-30 575.5 Simple CRISIL AA+/Stable
INE414G07JL7 Non Convertible Debentures 31-Jan-25 8.65 31-Jan-28 2075 Simple CRISIL AA+/Stable
INE414G07JM5 Non Convertible Debentures 18-Mar-25 8.60 2-Mar-28 950 Simple CRISIL AA+/Stable

^Yet to be issued
*Crisil Ratings has received an intimation from the issuer on the redemption of this instrument (ISIN INE414G07GB4) and is awaiting independent confirmation before withdrawal
of rating on this instrument

 

Annexure - Details of Rating Withdrawn

ISIN Name of instrument Date of Allotment Coupon
rate (%)

Maturity
Date

Issue Size 
(Rs.Crore)

Complexity
Level Ratings

INE414G07FZ5 Secured Redeemable
Non-Convertible Debentures 26-Aug-21 3 M T Bill Linked 26-Aug-24 400 Simple Withdrawn

INE414G07GA6 Secured Redeemable
Non-Convertible Debentures 17-Feb-22 6.87 27-Feb-25 500 Simple Withdrawn

INE414G07EJ2 Secured Redeemable
Non-Convertible Debentures 27-Dec-19 9.75 27-Dec-24 81.8 Simple Withdrawn

INE414G07EM6 Secured Redeemable 
Non-Convertible Debentures 27-Dec-19 10.00 27-Dec-24 54.4 Simple Withdrawn

INE414G07EF0 Secured Redeemable
Non-Convertible Debentures 27-Dec-19 Zero Coupon 27-Dec-24 12.7 Simple Withdrawn

INE414G07DV9 Secured Redeemable
Non-Convertible Debentures 1-Nov-19 9.75 1-Nov-24 89.8 Simple Withdrawn

INE414G07DY3 Secured Redeemable 
Non-Convertible Debentures 1-Nov-19 10.00 1-Nov-24 53.6 Simple Withdrawn

INE414G07EB9 Secured Redeemable
Non-Convertible Debentures 1-Nov-19 Zero Coupon 1-Nov-24 14 Simple Withdrawn

INE414G08330 Subordinated Debt 30-Jan-17 Zero Coupon 30-Jan-25 31.78 Complex Withdrawn

Annexure - List of Entities Consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
Muthoot Homefin (India) Ltd Full Subsidiary
Belstar Microfinance Private Limited Full Subsidiary
Muthoot Money Limited Full Subsidiary

Annexure - Rating History for last 3 Years
  Current 2025 (History) 2024  2023  2022  Start of 2022

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Commercial Paper ST 7000.0 Crisil A1+   -- 05-07-24 Crisil A1+ 20-03-23 Crisil A1+ 19-09-22 Crisil A1+ Crisil A1+

      --   -- 21-05-24 Crisil A1+ 08-03-23 Crisil A1+ 03-03-22 Crisil A1+ --

      --   -- 25-01-24 Crisil A1+ 07-02-23 Crisil A1+   -- --
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Non Convertible
Debentures LT 34557.3 Crisil

AA+/Stable   -- 05-07-24 Crisil
AA+/Stable 20-03-23 Crisil

AA+/Stable 19-09-22 Crisil
AA+/Stable

Crisil
AA+/Stable

      --   -- 21-05-24 Crisil
AA+/Stable 08-03-23 Crisil

AA+/Stable 03-03-22 Crisil
AA+/Stable --

      --   -- 25-01-24 Crisil
AA+/Stable 07-02-23 Crisil

AA+/Stable   -- --

Subordinated Debt LT 219.0 Crisil
AA+/Stable   -- 05-07-24 Crisil

AA+/Stable 20-03-23 Crisil
AA+/Stable 19-09-22 Crisil

AA+/Stable
Crisil

AA+/Stable

      --   -- 21-05-24 Crisil
AA+/Stable 08-03-23 Crisil

AA+/Stable 03-03-22 Crisil
AA+/Stable --

      --   -- 25-01-24 Crisil
AA+/Stable 07-02-23 Crisil

AA+/Stable   -- --

Long Term Principal
Protected Market Linked
Debentures

LT 1329.5 Crisil PPMLD
AA+/Stable   -- 05-07-24 Crisil PPMLD

AA+/Stable 20-03-23 Crisil PPMLD
AA+/Stable 19-09-22 Crisil PPMLD

AA+ r /Stable
Crisil PPMLD
AA+ r /Stable

      --   -- 21-05-24 Crisil PPMLD
AA+/Stable 08-03-23 Crisil PPMLD

AA+/Stable 03-03-22 Crisil PPMLD
AA+ r /Stable --

      --   -- 25-01-24 Crisil PPMLD
AA+/Stable 07-02-23 Crisil PPMLD

AA+/Stable   -- --

All amounts are in Rs.Cr.
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Links to related criteria
Basics of Ratings (including default recognition, assessing information adequacy)
Criteria for Finance and Securities companies (including approach for financial ratios)
Criteria for consolidation
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil  Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com 

 

About Crisil Limited

Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil  Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil  Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee.  Rating criteria by Crisil Ratings are available on
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the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject

instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-

scale.html
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