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Rating Rationale
Mareh 22, 2024 | Mumbal

Kotak Mahindra Prime Limited
'CRISIL AAA/Stable' assigned to Nonh Convertible Debentures

Rating Action

Total Bank Loan Facllities Rated Rs,10000 Crore ‘
Long Tern Rating CRISIL AAA/Stable (Reaffirmed)
| Short Term Rating CRISIL A1+ (Reaffirmed)
Rs.2600 Crore Non Convertible Debentures CRISIL AAA/Stable {Assigned)
Rs.1785 Crore Non Convertlble Dehentures CRISIL AAAIStable (Withdrawn)
Rs.9000 Crore Cominercial Paper CRISIL A1+ {Reaffirmed)

Rs.6500 Crore Commercial Paper Programime (IPO

Financing)®

Long Term Prikcipal Prolected Market Linked Debentures

Aggregating Rs.981.8 Crore

Long Term Principal Protected Market Linked Debentures
Aggregating Rs.50 Crore

I::l:'):rgonvertlh!e Debentures Aggragating Rs.17638.9 CRISIL AAA/Stable (Reaffivmed)

Subordinated Debt Aggregating Rs.253.3 Grore CRISIL. AAA/Stable (Reaffirmed)

&hssigned for application on proprialary account and Is over and above Rs 9,000 crore conpmareial paper programme

Noie: None of the Direciors on CRISIE Ratings Limited's Bogrd are members of rating commitlee and thus do nol participate in discussian or assighmen| of any

ralings. The Board of Diraciors aisa does not discuss any ralings al s meetings,

1 grore = 10 miifion

Relfer lo annexure for Detalls of Instruments & Bank Facilities

CRISIL. A1+ (Reafflrmed)

CRISIL PPMLD AAA/Stable (Reaffirmed)

CRISIL PEMLD AAA/Stable {Withdrawn)

Detalted Rationale

CRISIL, Ratings’ has assigned its *CRISIL AAA/Stable’ rating to Rs.2500 crore Non-convertible debentures of Kotak Mahindra
Prime Limited {KMPL). Ratings on the olher debt instruments and banl facilities have been reaffirmed at 'CRISIL AAACRISIL
PPMLD AAA/Stable/CRISILATH,

CRISIL Ratings has also withdrawn its rating of Rs.1785 crore NCDs and Rs 50 crore of long tarm principle pratected marke
linked debentures In line with its withdrawal palicy {See ‘Annexure Details of Rating Withdrawn' for delails). CRISIL Ratings has
received independent confirmation that these instruments are fully redeemed.

The ratings on ihe debt instruments of Kotak Mahindra Prime Ltd (KMPL.; part of the Kotak group, which is Kotak Mahindra Bank
Ltd (KMBL; rated ‘CRISIL AAA/CRISIL AA:U'yStable/CRISIL A1+] and its subsidiaries and associates) continle Lo factar in the
company's strategic importance to, and expectation of support from its ultimaie parent, KMBL. The ratings also factor in KMPL's
camfortable capitalization. These strengths ave partially offset by limited diversification in the retail lending space.

Overall delinguencies augmented with gross non-performing assets decreasing to 2.4% as on March 31, 2023 from 3.1% as on
March 31, 2022 and it stood at 2.4% as on December 34, 2025 as well. The company's asset quality has been impraving along

with, comfartabie capitalisalion praviding cushion against asset-side risks in the current difficult macro envirohiment,

R -

Ugzor Perpetuat Non-Gumulative Proference Shares

Analytical Approach

The ratings reflect the suppart that KMPL receives from lts parent, KMBL. This is because KMPL and KMBL have extensive
business and operational linkages and a comman brand. CRISIL Ratings believas thal KMBL will continue to provide suppodt to
KMPL consldering the strategic importance of the entity and shared name and 100% ultimate shareholding.

Key Ratlng Drivers & Defailad Description

Strengths:

Expeclation of support from the uitimate parent, KMBL

KMPL Is an important subsidiary for KMBL., as It undertakes car financing business for the group and supports ils product affering
and revenue profile. It is an important growth engine for the Kolak group in the refail finance space, with a strong presence in the
car finance sector With loan book of Rs,27,392 crore (incl. retait auto Joan book and dealer funding book) as on December 31,
2023, and forms 84% of total loan boak of KMPL, Further, there exists strong operational and managerial integration belween
kMeL and KMPL. The latter benefits from the robust retall franchise and nation-wide branch infrastructure of the parent. KMBL
shares Hts strong technology platform and risk management practices with the company. KMPL also has board representation from
KMBL. The banlk is the ullimate 100% shareholder of KMPL and CRISIL Ralings beiieves KMBL. wil provide bolh funding and
capilal assistance to KMPL, if requirad. The extensive cperational, managerial, and finandal linkages, along with significant
holding and shared brand nams, imply a support from KMBL to KMPL.
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Comfortable capltalisation:

Raling Ratlonale

KMPL is well capitafised, with nelworlh and gearing of Rs 11,251 crore and 2.4 times, respectively, as an December 31, 2023
increasing from Rs 10,239 crore as on March 31, 2023, The averall capital adeguacy ratio stocd at 23% as on December 31, 2023
and 28.5% as on March 31, 2023, Given the heallhy asset quality, asset side risk cover also remains comfortable, with a networth
to net NPAs ratio at ~35 times as on December 31, 2023, Gapitalisation is expected to remain comfortable backed by steady

internal cash accrual, and capital suppor from KMBL as and when nseded.

Weakness:
Limited diversification In the retait lending space

KMPL is focused towards the auta financing segment and has built a niche position therein, given ita expariise in the higher-end
car segment and established refationships with manufacturers and dealers. Of the tolal loan book of Rs 32,647 crore as on
Dacember 31, 2023, ~84% was towards retail auto loans and dealer financing. This leads to limited diversifieation in the portfolic
of the enfily, exposing it to riskafunfavourahle developments in that particular segrment, However, KMPL has alse ventured into
loan against properly business , although the book currendly Is only 10% of the total [oan hook as on December 31, 2023, it is

expected to add to the diversification,

Further, the size of the loan boak remains modest in relation to the overall lending space. KMPL is expecied o have limited

diversification over the medium ferm,
Liguidity: Superior

The asset liabilily management profile was comforiabie as on December 31, 2023, with positive eumulative miesmatches in all
buckets. KMPL had liquidity of Rs 6,814 crore as on January 31, 2024, comprising of government securiies, cash balance and
unutilised bank lines, This is against repayments of Rs 8,548 arore up to June 30, 2024. Liquidity remains supported by regular

collection and option to securilise loans. The company aiso benefits from the finkages with the Kolak greup.
Outloolk; Stahle

CRISIL Rafings belisves KMPL will continue to benefit fram the managerial, opsrational and financial linkages with KMBL and will

maintain its healthy asset quality and comfortable capitalisation,

Rating Sensitivity Factors

Downward Factors:

* Downward change in the credit risk profile of KMBL by 1 noich could have a simitar rating ¢change on KMPL
* Any material change in the sharsholding or group support philesephy of KMBL

Abgut the Company

KMPL has a niche position in the car finance sagment, given its expertise In the higher-end car segment and established
relationships with manufacturers and dealers, The loan book was Rs 32,847 crora as on December 31, 2023, of which ~84% was
towards refail auto loans and dealer financing. Rest~168% was contributed by loan against propery, commercial real astate

financing, and carporate loans,

Profit after tax (PAT) was Rs §47 crore on total income of Rs 2,994 crore for fiscal 2023, agalnst Rs 875 crore and Rs 2,626 crore,
respactively for fiscal 2022, For the 9-menth ended December 31, 2023, PAT was Rs 662 crore on total income of Rs 2846 crore

About the Group

KMBL is the {flagship company of the Katak group and has diversified operations covering commercial vehicle financing, consumer
loans, corporate finance and asset reconstruction. Through s subsidiaries, the banl is engaged in investment banking, equity
broking, securities-based lending and car finance. KMBL was reconstituted as a commeraial bank from a non-panking financial
company {NBFC) in fiscal 2003 to provide a more comprehansive range of financial services, Effective April 1, 2015, ING Vysya

Bank was merged with KMBL,

Other than KMBL, the key operating companies of the Katak group-are Kolak Mahindra Prime Ltd {car financing), Kolak Mahindra
Capital Company (investment banking), Kotak Securities Ltd {retait and institutional equities broking, and portfolio management
sarvices), Kotak Mahindra Investments Ltd (commercial real estats lending and securities-based lending) and Kotak frmvestiment
Advisors L1d {alternate assets space). The group also operates in the life and general insurance business through Kotak Mahindra
Life Instrance Company Ltd and Kotak Mahindra General Insurance Company Lid, respeciivety. It is also present in the asset
management business through Kolak Mahindra AMC and Trustee Company Ltd, and recently launched Kotak Infrastruciure Debl

Fund. The acquisilion of BSS Microfinance Ltd (formerly, BSS Microfinance Pvt Ltd), an NBFC-microfinance institution, was

completed during fiscal 2018, : .

Key Financlal Indicators
Particulars Unit IMFY24 FY 23 FY 22 FY 21
Total assets Rs crore 40007 34107 30127 27083
Total income Rs crore 2846 2994 2626 2592
Profit after tax Rs crore G682 947 a75 519
Gross NPAs % 2,4 2.4 31 4.3
Capital adequacy ratio Yo 23 28.5 30.9 20.6
Return on assets % 2.4 29 3.4 1.8

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 - Detalls of Instrument' in this Rating Rationale.

CRISH. Ratings will disclose complexity level for all securities - including those that are yel lo be placed - based on available

information. The complexity level for instruments may be updated, whare required, in the r&ting rationale published subseguent to
the issuancs of the instrument when details on such features are available.
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For more details on the CRISIL Ratings™ complexity levels please visit www,crisilratings,com, Users may also call the Gustomsr
Sepvice Helpdesk with queries on specific instruments.

Annexure - Detalls of Instrument{s}

ﬁSIN Name of the Date of Coupaon | Maturity | Issue size Complexity | Rating asslgned 7
instrument Allotment | Rate (%) Date {Rs.Crore} Level with outiook
INEQ16DATRAS Debenture 30-Apr- 56834 19-Apr- 200 Simple CRISIL AAA/STable
2024 2024
INEQ16DATRBS Debenture 25-May- 5.55 20-May- 200 Simple, CRISIL AAA/Stable
2021 2024
INEQ16DATRCA Debenture 21-Jun- 54 214-Jun- 550 Simple CRISIL AAA/Stable
2021 2024
INEQ16DATRD2 Debenture 23-Jul- 57 19-Jul- 265 Simple GRISIL AAA/Stable
2021 2024
INEQ1BDATRET Debenlure 22-Sep- 5.4 20-Sep- 525 Sirple CRISIL AAA/Stable
2021 2024
INEQ18DATRIM Debenture 29-Oct- 5,74 22-Qcl- 766 Simple CRISIL AAA/Stable
2021 2024
INEG1BDATRIY Debenture 7-Degc- 57926 20-Nov- 310 Simple CRISIL AAA/SIahle
2021 2024
INES1BDATRM3 Debenture 17-Mar- 6,2 17-Mar- 500 Simple CRISIL AAA/Stable
2022 2025
INES1BDATRN Debenture G-May- B.55 22-Apr- 450 Simple CRISIL AAA/Stable
2022 2025
INEQ1BDAYROY Debenivre B-Jul-2022 Zaro 17-Jan- 275 Simple CRISIL AAA/Stahle
Coupon 2025
Bonds
INES18DATRPG Debanture 19-Jui- 7.79 19-Jul- 200 Simple CRISIL. AAA/Stable
2022 2027
INEGT6DATRQA | Long-term principal | 2-Aug- 10YEAR [ 7=dul- 60 Highty CRISIL PPMLD
protected market- 2022 GSEC 2025 . Complex AAA/Siable
linked debenlures LINKED
INE916DA7RS0 Debenture 26-Aug- 7.475 20-Aug- 575 Simpte CRISIL AAA/Stable
2022 20286
INEQTBDATRRZ Debenture 26-Aug- 7.38 20-Aug- a00 Simple CRISIL AAAIStable
2022 . 2026
INEQ16DAYRTR Dabenture 16-Sep- 7.37 16-Sep- 525 Simple CRISIL AAA/Stable
2022 2028
NA Subordinated debt* NA NA NA 253.3 Complex CRISIL AAA/IStable
NA Long-term principal NA NA NA 421.8 Highly CRISIL PPMLD
protected Complex AAA/Stable
market- linked
debentures*
NA Commercial papar NA NA 7-365 8000 Simple CRISIL At+
programime days '
NA Commaercial paper NA NA 7-30 G500 Shnple CRISIL A1+
nrogramme (ipo Days
financingy**
NA Long-term principal NA NA NA 500 Highly CRISIL PPMLD
protected market- Complex AAASStable
linked debenluras®
NA Debanture™ NA NA NA 2500 Simple CRISIL AAA/Stable
NA Debenture* NA NA NA 619.9 Simple CRISIL AAA/Stable
[INEQTBDATRXO Debenture 4-Nav- 7.9866 17-Sep- 200 Simple CRISIL AAA/IStable
2022 2027
INES16DATRYS Dehenture 15-Nov- 7.8955 23-Dec- 600 Simple CRISIL AAAIStable
2022 2024
INESM1BDATRZS Debenturs 156-Nov- 7.8815 17-Feb- 425 Sirmple CRISIL AAA/Stable
2022 2025
INE916DATRUG Debenlure 12-Oct- 7.8376 24-Jut- 440 Simple CRISIL AAA/Stable
2022 2025
INES16DATRW2 Debentura 25-0ck- 7.924 20-Feb- 670 Simple CRISIL AAA/Stable
2022 2026
INEQ1BDAT7SAB Debenture 14-Dac- 7.7968 12-Dac- 560 Simple CRISIL AAA/SEaDle
2022 2025
INEQ1GDA7SBA Deabenture 43-Jan- 7.9 13- Jan- 440 Simple | CRISIL AAA/Stable
2023 2026
INEQ16DAT7SC2 Debenture 13-Jan- 7.8778 20-May- 510 Simple CRISIL AAA/SEable
2023 2025
INES16DATRV4 Dehenture 12-Oct- Zero 20-0ct- 414 Simple CRISIL AAAIStable
2022 coupon 2025
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Bonds
INES16DA7SD0 Debenture 15-Fel- 7.92 20-Now- 475 Simple CRISIL AAA/Stable
2023 2025 ‘
INE916DA7SES Debentura 28-Feb- 8.05 28-Feh- 185 Simple CRISIL AAAIStabla
2023 2028
INESQ16DATSFS Debenture 14-Mar- 8.255 22-3un- 500 Simple CRISIL AAA/Siable
2023 2028
INES18DATSG3 Debenture 14-Mar- 8.25 20-Jun- 575 Simple CRISIL AAA/Stable
2023 2025
INE916DA7SH Debeniure 17-Apr- 7.97 22-May- 420 Simple CRISIL AAA/Stable
2023 2028
INEQ16DATSIO Debanture 22-May- 7.835 10-Jul- 450 Simple CRISIL AAA/Stable
2023 2026
INES18DA7SJ7 Debenture 13-Jul- 7.83 13-Jul- 325 Simple CRISIL AAA/Stable
2023 2028
INEQ1BDATSKS Debeniure 16-Oct- 8.1 10-Apr- 500 Simple CRISIL AAA/Stable
2023 2026
INE916DA7SLS Debeniure 9-Nov- 8.09 S-Novy- 800 Simple CRISIL AAA/Stahle
I 2023 2026
INES16DA7SM1 Debenture 15-Dec- 8.2 15-Deac- 650 Simpte CRISIL AAA/Stabie
2023 2028 .
NA Lang-term loan 28-Mar- NA 28-Mar- 150 NA CRISIL AAA/Stsbla
2023 2028
NA Long-term loan 20-Bep- NA 20-Mar- 250 NA CRISIL AAA/Stable
2022 20286
NA Long-tenn loan 31-Dec- NA 30-Jun- 100 NA CRISIL AAA/Stable
2022 2028
NA Long-lerin loan 2702+ NA 27-Aug- 150 NA CRISIL AAAIStable
2023 2028
NA Long-terim loan 30-Mar- NA 29-Mar- 100 NA CRISIL AAA/Stable
2022 2025
NA Lohg-term foan 12-Jul- NA 1 2-Jul- 500 NA CRISH. AAA/Stable
2023 2028
NA Long-term loan 24-Jan- NA 24-Jan- ) NA CRISIL AAA/Stable
2022 2025
NA Long-term loan T4-Mar- NA 14-Mar- 50 NA CRISIL AAA/Stable
2022 2025
NA Long-term loan 26-Sep- NA 268-Sap- 250 NA CRISIL AAA/Stable
2023 2028
NA tong-term loan 30-Sep- NA 30-Sep- 300 NA CRISIL AAA/SEable
2023 2028
NA Long-term loan 28-Sep- NA 28-Sep- 250 NA CRISIL AAA/Stable
' 2023 2026
NA Long-term loan 28-Sep- NA 28-Sep- 500 NA CRISIL AAA/Stable
2023 2028
NA Cash credit and NA NA NA 5471 NA CRISIL AAA/Stable
working capital
demand loan
NA Proposed long- NA NA NA 1379 NA CRISIL AAA/SIable
term bank loan
facility™
NA Proposed short- NA NA NA 500 NA CRISIL At+
term bank loan
faclliyr* ‘
INEG16DATSNG Debenture 11-Jan- 8.2 11-Jan- 660 Simple [ CRISIL AAA/Stable
2024 2027
INEG16DATSO7 Debenture 21-Feb- 8.225 21-Apr- 650 Simple CRISIL AAA/Stabla
2024 2027
INE9Q16DATSPA Debenture 21-Feb- 8.23 21-Dec- 450 Simple CRISIL AAA/SIable
2024 2026
INEQ18DATSO? Debenture 15-Mar- 8,05% 15-Mar- 500 Simple CRISIL AAA/Stable
2024 2029
‘Yl lo he issuad
**Assignad for application on propristary account and Is over and abova Rs 9,000 crore conynercial papar programme
Mnterchengeable with short terns bank faclilies
Minterchangeable with long term bank facilities
Annexure « Detalls of Rating Withdrawn
ISIN Name of the Date of Coupon Maturlty Issue size { Complexity assigggd
instrument | Allotment Rate (%) Date (Rs.Crore) Level with outlook
INES16DA7QVE Debenlurs 1-Mar- Zero Coupon 19-Jan- 385 Simple Withdrawn

hllps:waw‘crisflra!ings.comlmnl!winsharelRﬂ%lngsIRalingLIsllRalingDocsiKolakMahlndraPrimaleiledearc:h 22_2024_RR_33886
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2021 Bonds 2024
1-Mar- 20-Feb- . .
INEG18DATQWA | Debenture 2024 58 2024 600 Simple Withdrawn
INE16DA7QX2 |  Debenture 1%\3?“ 6 152"0“’2'3"' 800 Simple | Withdrawn
Long-lerm
INEG1SDATRLS mgggg 23-Feb- | 10YEAR GSEC | A-Mar. 50 Highly 4 \ithdrawn
et ked | 2022 LINKED 2024 Complex
dehentures
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Annexure - Detalls of Bank Lenders & Facllitles
, Famhty__ - Amount (Rs Clore)

" Cash Credit & Workmg :
. Capital Demand Loan |

Ratmg T

400 CRISIL AAAIStab[e

indian Bani

100 CRISILAAAIStabIB

" Cash Credit & Working
Capntal Demand Loan

W-Cash Credit & Workiﬂg-ﬂ B ;00
7 Capifal Demand Loan ;

 Kotak Mahindra Bank |
L|mited

| 1396

CRISIL AAAIStable

Punjab and Sind Bank CRISILAAA!StabIe

450 HDFC Bank Limited CRISIL. AAAIStable
Caplta! Demand Loan - ‘ i H 25 H Bank of Nlaharashtra r | CRISIL AAAIStable.l.“ B
VCCaaS}?lt(a:{ %ﬂfnm"iﬁlﬁ? » | _ 200 | - Indian Baiik | L ”CRISELAAA!StabIe‘.“. |
‘ %a:&gl'%‘zm:g’ﬁ’gg;gr ; oo .Umon Bank oflndia” ; (CRISILAAAIStablo
"”C(:“;F')‘“gl‘%""tnir‘fg‘{‘;;"ng J ﬂ 1100 - ; | State Bank of India 1 CRISIL AAA/Stable

Cash Credit & Working |
Capltal Demand Loan

500 State Bank of India ‘ CRISIL AAAIStable

miﬁpng Tg‘rh"l.__:l._p_gl_t_‘_“_” ) Dhanlaxmi Bank leited' i ” CRISIL AAAIStable“

y Indian Bank | CRISILAAA/Stable
|

_Unlon Bankof India | CRISIL AAAIStable
Iindian Bank | CRISIL AAA/Stable

i‘
'
f
L
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. . Kotak Mahindra Bank |
P ‘Lc_nng.Terlm‘ Iioal.1 1. - _25.0 O leuted CRlSILAAAIStab_Ie o
1 : " The Jammu and Kashmir | |
D tongTemboan 000 M giniimies | CRISLAMISEDe
. bongTemloan | 800 ‘State Bankofindla | CRISILAAA/Stable
Long Term Loan T600 . PunjabandSindBank | CRISILAAA/Stable |
| Proposed Long Term Bank | | 1379 NotApphcable | CRISILAAA/Stable |
_Loan Fac"“y . . R Y,
Proposed Shert Term Bank l - | ' L 1
Loan Faclhty _ ) ' - 500 o o NotApphcable B FRISILAH {
Amremhangeabie wilh short term bark faciilies _.‘. T T '
sintarchangeable with long lerm bank fachitles
Criteria Details
ll_ln staurelated cntelia - i };
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Nota for Medla:

i This rating ratlenale is ransniilied 10 you for he sole purpose of dissemination thraugh your newspaper/magazinelagency. The raling rationale may be
i used by you in full or in part wilhoul changing the imeaning of conlext thereof but with due credil to CRISIL Ratings, However, CRISIL Ralings alone has
! the sola fight of distribution (whelher directly ar indiredlly) of its rationales for consideration er olhermdse hrough any media including websites and porlals,

Ahout GRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Glohal Company)

| CRISIL Ratings ploneered the concept of credit rating in india in 1987. With a tradilion of independence, analytical rigour and
innovation, we sel the standards in the credil raling business, We rate the enlire range of debl instruments, stich as hank loans,
P certificates of deposit, commerdial paner, non-convartible/convertibla/partially canvarlible bonds and debentures, perpetual

i bonds, bank hybrld capital msiruments, asset-backed and mortgage-backed securities, partial guaranitees and olher structurad
debl instruments. We have rated over 33,000 large and mig-scale corporales and financial inslitutions. We have also instituled

saveral innovasions in [ndia in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investiment lrusts (InviTs).

CRISIL Ratings Limitad (CRISIL Ratings’) is a whaliy-owned subsidiary of GRISIL Limited (CRISIL). CRISIL Ralings Limited is
ragistarad in India as a cradil rating agency with the Securilles and Exchange Board of India ("SEBI).

For mare Information, visil www.crisilralings.com

About CRISIL Limited

CRISIL is a leading, agilz and innovative global analytics company driven by its misslon of making markets funclion better,

It is India’s foremas! provider of ralings, dals, research, analytics and solutiens wilh a sireng track record of growth, culture of
innovalion, and global foalprint.

It has delivared independent opinians, actionable insights, and efficient solutions to over 100,000 cuslomers through businesses
that operale from India, the US, the UK, Argentina, Poland, China, Hong Keng and Singapore.

It is majorily owned by S&P Glebat Ing, a leading provider of fransparent and independent ralings, benchmarks, analylics and
data to the capilat and commodily markets worldwide,

For more information, visil waww.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBQOK

CRISIL PRIVAGY NOTIGE

CRISIL respests your privacy: We Imay use yout eaillact informalion, such as your name, addrass and emall Id to fultil your requast and sesviva your
account and to provide you with additionas Information from CRISIL. For furiler informalion o CRISIL's privacy policy plaase visit www.crisllhcom,

DISGLAIMER

This disclalmer is part of and applles to each credit rating report and/or credit rating rationale (‘report’) that is provided by
CRISIL Ratings Limited {'CRISIL Ratings"). To avoid doubt, the term yeport' includes the information, ratings and other content
forming part af the report, The report Is intended for the jurlsdiction of Indla anly. This report does not constitute an offer of
services, Without firmiting the generzlity of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing
of Iatending to provide any services in Jurisdictions where CRISIL Ratings does not have the necessary licenses and/or

registration to carry out its business activities referred to above. Access or use of this report does hot create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a2 user intends to use the report. in
preparing our repart we have not taken into consideration the objectives or particular needs of any particular user. it is made
abundantly clear that the report is not Intended to ang dees not constitute an Investment acvice. The report Is hot an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facllities or soticitation of any kind to
enter Inla any deat or transaction with the entity to which the report pertains, The report should not be the sole or primary
basls for any investment decision within the meaning of any law of regulation {Including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any apinicns
expressed here are in goed faith, are subject to change without notice, and are only current as of the stated date of thelr
Issue. CRISIL Ratings assumes ne ohiigation to update its opinions following pubtication In any forim or forrmat although CRISIL
Ratings may disseminate Its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisars and/ar clients when making investment or other business
decislons, The reciplants of the report shauld rely cn thelr own judgment and take their own professional advice before acting
on the report In any way. CRISIL Ratings or its associates may lyave other cornmerclial transactions with the entity to which the

hltps‘.lfwww,crisilral}ngs.comlmni.’w‘mshareiRalingisal%nthsURatingDocin(olakMahindraPrlmeLimiled_March 22 2024_RR_336855.hm! 9/0
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report pertains,

RNeither CRISIL Ratings nor Its affillates, third-parly providers, as well as thelr directors, officers, shareholders, employees or
agents {collectively, 'CRISIL Ratings Parties') guarantes the accuracy, completeness ar adeqliacy of the report, and no CRISIL
Ratings Party shall have any liability far any errors, amissions or interruptions therein, ragardless of the cause, or for the
results abtalned from the use of any part of the report, EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES CF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incldents), exemplary, compensatory, punitive, spectal or consequential da mages, costs, expenses, legal fees or lasses
(including, without lirnitation, lost Income or lost profits and opporturity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from Issuers or
underwriters of the instrumants, facillties, securities or fram obligors. Public rati ngs and analysis by CRISIL Ratings, 25 are
required to be disclosed under the regulations of the Securities and Exchange Board of India {and ather applicable regulations,
If any), are made avallable an its website, wwwi.crisifratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee - mare details about ratings by CRISIL Ratings are avallable hare:
www.cerisiiratings.com. ‘

CRISIL Ratings and its affiliates do nol act as a fiduciary. While CRISIL Ratings has ohtained Information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or indepandent verifization of
any information It receives and/or relles en in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process, CRISIL Ratings has in
place a ratings cade of conduct and pollcies for managing confiict of interest, For datalis please refer to:

h_t_rps:ﬁzwww.crisil.com[enzhome[our-businesseszratingsh[;leguiatorv-disdosures/highligI1ted-n0|icies.html.

Rating criteria by CRISIL Ratings are generally avallable without charga ta the public en the CRISIL Ratings public website,

www.crisllratings.com. For latest rating information on any instrument of any company rated by CRiSIL Ratings, you may
contact the CRISIL Ratings desk at erisilratingdesk@ecrisil.com, or at {0091) 1800 267 1301.

This report sheuld not be rapraduced or redistributed to any other person or In any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited, CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited,

CRIS!L. Ratings uses the prefix PP-MLD" for the ralings of principal-protected market-inked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI sircular, "Guidelines for lssue and Listing of Structured Products/Markat Linked
Beabeniures”. The revision in rating symbols for PPMLDs should not be conslrued as a change in the rating of the sisbject
instrument. For detalls on CRISIL Ratligs' use of 'PP-MLD" plaase refer to the notes lo Rating scale for Debt Instruments and
Structurad Finance Instruments al the following link: https:/fwww.erlsit.comien/homefour-businesses/ratings/oredit-ratings-scate bt

hllps:H\WM.crlsllral%ngs.comlmnlMinshare/RatingsIRalEngLisURalingDocs.’KnlakMahindraPrimeLimiled_March 222024 RR_338865.him!
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CONFIDENTIAL Ratings

RL/KOTMAHBP/338865/NCD/0424/84568/ 168349365
April 10, 2024

Mr. Vyomesh Kapasi

Chief Executive Officer

Kotak Mahindra Prime Limited

Kotak Towers, 4th Floor, Building No. 21
Infinity Park, Off Western Express Highway
Goregaon Mulund Link Road, Malad (East)
Mumbai City - 400097

9020990069

Dear Mr, Vyomesh Kapasi,
Re: CRISIL rating on the Rs.20138.9 Crore Non Convertible Debentures of Kotak Mahindra Prime Limited.
All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated March 22, 2024 bearing Ref. no: RE/AKOTMAHMP/338865/NCD/0324/82303/168549365 &
RL/KOTMAHP/338865/NCD/0324/82302/90103654

Rating outstanding on the captioned debt instruments is “CRISIL AAA/Stable” (pronounced as “CRISIL triple A rating" with
Stable outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of
financial obligations, Such securities carry lowest credit risk..

In the event of your company not makiag 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 proposcd 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 surveiilance for the life of the instrament. 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 latest rating/s.

As per the latest SEBI circular (reference number: CIR/JIMD/DF/17/2013; dated October 22, 2013) on centralized database for
corpotate bonds/debentures, you are requited to provide international securitics identification number {ISIN; along with the
reference number and the date of the rating letter) of all bond/debenture issvances 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@erisil.com. This will enable CRISIL Ratings to verify and confirm to the
depositories, inciuding NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBL Feel free to contact us for any
clarifications you may have al debtissve@erisil.com

Should you require any clarifications, please feel free to contact us.
With warm regards,
Yours sinceresy,

s

¢5A:«\%§g,_g s “ e
Aesha Maru Nivedita Shibu
Associate Director - CRISIL Ratings Birector - CRISIL Ratings

Disclaimer; A rating by CRISIL Ratings reflecls CRISH. Ratings’ current opinion on the likelthood of timely paymenti of ihe obifgations under the rated instriment, and does not
conslifute an audit of the rated enlity by CRISIL Ralings. Our rafings are based on information provided by the {ssuer or oblained by CRISIL Ratings from sources il considers
reliable. CRISIL Ratings does nol guarantee the compieteness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is nol a
recommendalion to biy / sefl or hold Ihe raled instrument; it does not comment on the markel price or suftability for a particular investor. CRISIL Ralings has a practice of
keeping all its ratings under surveiliance and ratings are revised as and when circumslances se warranl, CRISIL Ratings is not responsible for any errors and especially slales
that it has no financial Bability whatscever to the subscribers / users / ransmitters / distributors of ils ralings. CRISIL Ralings’ criteria are available without charge to the public
on the web site, www.crisileatings.com. CRISIL Ratings or ils associales may have olher commercial fransactions with the company/entity. For the lafest rating Informalion on

any instrument of any company raled by CRISIL Ratings, please visi! wavw crisileatings.com of confact Customer Service Helpdesk at CRISI ratingdesic@orisil.com or af 1500-
267-1301

CRISIL Ratings Limiled
A subsidiary of CRISIL Limited, an S&P Glabal Compairy
Corpovale [dentity Number: US700MH2019PELC326247

Reglst

ered OTfiee: CRISIL House, Central Avenue, Hiranandani Business Park, Powad, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax: +91 22 3342 3001
waww,erigilratings.com



Ratings

Disclaimer: A rating by CRISIL Ralings reflects CRISIL Ratings’ current apinlon on the likelihood of timely payment of the obligalions under the rated instrument, and does nol
constitute an audit of the rated entily by CRISH. Ratings. Our ralings are based on informalion provided by ihe issuer or oblained by CRISIL Ralings from sources il considers
reliable. CRISIL Ralings does nol guaraniee the compleleness or accuracy of the informalion on which the raling is based. A rating by GRISI. Ratings is nol a
reconmendalion to buy / sell or hold the rated inslrument; it does nol comment on the market price or suilability for a panticular investor, CRISIE Ralings has a praclice of
keaping all lls ratings under surveiiance and ratings are revised as and when circumstances so warrant, CRISIL Ratings is not responsible for any errors and especiaily states
that it has no financial liability whatsoever to the subscribers / users / lransmitters / distribuiors of its ratings. CRISIL Ralings’ criteria are available without charge 1o the public
on the web sile, www.erisiltatings.com, CRISIL Ralings or ifs assoslales may have other commercial fransactions with the company/eniity. For the lales! rating information: on
any Inslrument of any company rated by CRISI. Ratings, please visil www crisilmtings.com or contac! Customer Service Helpdesk al CRISILratingdesk@crisi.com or at 1800-
267-1301

CRISIL Ratings Limited
A subsidiory of CRISIL Lintited, an S&P Globaf Company
Corporate ldentity Number: UST{00MH2019PLC326247

Regist

ered Officet CRISIL House, Central Avenue, Hiranandani Busincss Park, Powai, Mumbai- 2400 076, Plone: +91 22 3342 3000 | Fax: +91 22 3342 3001
wwwv,erisilyalings.com




April 15, 2024

Kotak Mahindra Prime Limited: [ICRAJAAA (Stable) assighed to NCD programme; other
ratings reaffirmed

Summary of rating action

Non-canvertible debentures - . 2,500,00 . ICR]AAA {Stahle); assighed

Non-convertibie dehentures 717590 717590  [ICRAJAAA (Stable); reaffirmed
o150 financingd L L Sttt el it

paper { 8l 6,500.00 6,500.00 [ICRAJAL+: reaffirmed
programme "
Commercial paper programme 9,000.00 9,000.00 [ICRAJAL+; reaffirmed
Subordinated debt programme 400.30 400,30 [ICRAJAAA {Stable); reaffirmed

' o PP-MLD[ICRAJAAA (Stable);
Nifty linked debentures 41.25 41.25 i [ ] ( e)
reaffirmed

Long-term banlt lines — Unallocated 6,361.00 6,391.00 [ICRAJAAA (Stable); reaffirmed
Total 29,508.45 32,008.45 o

*Instrument details are provided in Annexure |
AAssigned for application on proprictary account

Rationale

The ratings are supported by Kotak Mahindra Prime Limited (KMPL) being the subsidiary of Kotak Mahindra Bank Limited
{KMBLY). The ratings consider the shared brand name and supervision by a strong board. The ratings also factor in the
company’s demonstrated ability of managing the auto finance business for more than 25 years through various economic
cycles, its healthy earnings profile and strong capitalisation, The company’s capitalisation remains strong with a gearing of 2.4
times as on December 31, 2023, Given the healthy internal accruals, KMPL does not have any capital infusion requirements in
the medium term, though ICRA expects capital support from KMBL, if required. The profitability remains healthy with a return
on average total assets {RoTA; Profit after tax (PAT)/Average total assets (ATA)} of 3.0% in FY2023 (3.4% in FY2022).

The company’s asset quality had been impacted by the Covid-19 pandemic and the resuitant slowdown In economic activity.
However, the asset quality improved with the gross and net stage 3 at 2.4% and 1.0%, respectively, as on December 31, 2023
(3.1% and 1.6%, respectively, as on March 31, 2022). Further, KMPL's strong credit assessment process and its track record of
managing cyctes in the auto financing industry provide comfort. The corporate portfalic (5% of the assets under management
{AUM) as on December 31, 2023} is, however, exposed to the inherent risks associated with real estate loans and lumpiness.
This portfolio has declined gradually over the past few years. KMPL’s strong credit underwriting process and adequate
structural mechanisms, in terms of security cover and exclusive charge an most of the underlying assets and escrow accounts
to route project cash flows, provide comfort. While the company has been diversifying its AUM in new retaif products such as
loan against property (LAP), passenger vehicte finance (including dealer financing) continued to account for 72% of the AUM
as on December 31, 2023. Moreover, as the LAP portfolio seasons, the asset quality of this segment will also be a monitorable.

The Stable outlook reflects ICRA’s expectation of continued benefit from the company’s parentage, including capital support
if required, financial flexibility as it is a part of the Kotak Group, and operational synergies with the Group.

1 Rated [ICRAJAAA (Stable) for infrastructure bond programme




Key rating drivers and their description

Credit strengths

Strong parentage and capitalisation — KMBL holds a 51% stake in KMPL, while the balance is held by Kotak Securities Limited
(KSL; rated [ICRAJAAA (Stable)/[ICRAJAL+), which, in turn, is a 100% subsidiary of KMBL. Consequently, KMPL enjoys strong
financial and operational suppert from the Kotak Group, which in the past, has comprised access to capital, management and
systems and supervision by a strong board. The campany also benefits from its shared brand name with the Kotak Group.

With a net worth of Rs. 11,251 crore, KMPL s strongly capitalised and its capital adequacy ratio stood at 23.2% {Tier | of 22.6%)
as on December 31, 2023. The capitalisation is supported by healthy profit accretion and the gearing stood at 2.4 times as on
December 31, 2023 compared to 2.1 times as on March 31, 2022. KMPL’s AUM grew by 14% YoY to Rs. 29,536 crore as on
Mareh 31, 2023 and further to Rs. 33,796 crore as on December 31, 2023. Given the company has been gradually scaling up
its LAP portfolio, which has a relatively longer amortisation tenor, the growth in the loan portfolio is expected to be higher,
However, given the healthy profitability, KMPL does not have any capital infusion requirements in the medium term, though
capital support s expected from the parent, as and when required. Further, by virtue of being a part of the Kotak Group, KMPL
enjoys considerable financial flexibility in raising long-term funds at competitive rates. It continues to have a strong liquidity
profile with sufficient unutilised bank jines and no material asset liability mismatches,

Healthy profitability — With the growth in the loan portfolio, the net interest income grew by 13% to Rs. 1,629 crore in FY2023
and the net interest margin (NIM) largely remained stahle as the increase in the cost of borrowings was passed on io the
customners. However, as the company is expanding its distribution network, the operating expense Increased to 1.8% of ATA
in FY2023 from 1.5% in FY2022, The credit costs remained low and the reversal of excess credit provisions with the
improvement in the asset quality continued in FY2022 and FY2023 . The extent of reversal was, however, lower in FY2023
compared to FY2022. As a result, the RoTA declined to 3.0% in FY2023 from 3.4% in FY2022, KMPL reported a PAT of Rs. 948
crore in FY2023 against Rs, 975 crore in FY2022. KMPL's gross stage 3 assets reduced to 2.4% as on March 31, 2023 from 4.3%
as on March 31, 2021. The collection efficiency, which dropped in FY2021 due to the pandemic-refated lockdown, recovered
to more than 100% in FY2022 and FY2023, resulting in a decline in the overal delingquencies.

With the normalisation of credit costs, the PAT for the company has been lower at Rs. 662 crore in 9M FY2024 compared to
Rs. 715 crore in 9M FY2023.

Credit challenges

Loan hook largely comprising passenger vehicle finance — With passenger vehicle loans and dealer financing forming a
significant part {(72% as on December 31, 2023} of its portfolio, the company’s business is dependent on retail car sales
volumes. {CRA takes comfort from KMPL's lang and successful track record and strategic arrangements with varicus car
manufacturers in India as their preferred financier. The company has ventured into the retail LAP segment (9% of the AUM as
on December 31, 2023), which is expected to support its loan book diversification, though the asset quality of the same will be
a monitorable as the loan book seasons. Further, within vehicle loans, KMPL has a presence in two-wheeler financing (~9% of
the AUM as on December 31, 2023), while corporate foans declined to 5% as on December 31, 2023 (22% as on March 31,
2022).

wwwiicrain




Liguidity position: Strong

As on March 31, 2024, the company had unencumbered cash and cash equivalents of Rs. 2,801 crore and sanctioned and
undrawn bank lines of Rs. 1,534 crore. This is adequate to meet the scheduled debt obligations for over three manths. KMPL
did not have any negative cumulative mismatches in the Statement of Structural Liquidity {SLS) as on February 28, 2024. it
enjoys considerable financiat flexibility as a part of the Kotak Group.

Rating sensitivities

Positive factors — Not applicable

Negative factors — A material change In the expected level of support from the parent or a matetial deterioration in the credit
risk profile of the parent could warrant a rating downgrade.

Analytical approach

Applicable rating methodologies Non-banking Finance Companies

Parent: Kotak Mahindra 8ank Limited
KMBL is the ultimate holding company of KMPL, with a direct and indirect stake of 100%. The

Parent/Group support :

/ P supp ratings factor in the high likelthood of support from KMBL, given the shared brand name and
representation on the board.

Consolidation/Standalone Standalone

About the company

Kotak Mahindra Prime Limited (KMPL) was established as Kotak Mahindra Primus Limited in 1996 as a 60:40 joint venture
between Kotak Mahindra Bank Limited {(KMBL) and Ford Credit International (FCH). FCl exited the venture in 2005, and the
company was subsequently renamed Kotak Mahindra Prime Limited. At present, KMBL has a 51% stake in KMPL, and the
kalance is held hy Kotak Securities Limited, which is a wholly-owned step-down subsidiary of KMBL.

KMPL is one of the leading nationwide car finance companies and has strategic arrangements with various car manufacturers
in India as their preferred financier. In addition to financing new and used cars, KMPL offers two-wheeler financing, inventory
funding and infrastructure fundjng to car dealers. It also provides corporate advances to the customers of the Kotak Group. It
entered the retail LAP segment in FY2022. The company has a networl of 138 branches across the country, supported by direct
market associates, brokers and agencies for distribution, '

Key financlal indicators {audited)

Total income

2,626 2,994

brofit  (loss after ta] . st s
Total assets 30,127 34,108 NA

Return on assets ' YT e T
Gross gearing (times) o 21 22 2.4 )
Gross stage 3 U aqe 4% Y
CRAR 30.9% 28.5% 23.2%

Source: Company, ICRA Research; Alf ratios as per ICRA’s calculations; AUnaudited
Amount in Rs. crore

Status of non-cooperation with previous CRA: Not applicable

Any other information: Nonhe
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Complexity level of the rated instruments

omplex

Commercial paper programme (PO fiancmg) Vry Siml o
commercial paper ﬁ'faéfamme ) Ver.\./. ngp|e
Subordinated debt programme Very Simple
Non-convertible debentures Vé.r.y .éi.m ple

Nifty linked debentures Modé.ratéiy.c.c.mﬁplex

Long-term bank lines — Unallocated Not Applicable

The complexity indicator mentioned s subject to change when the terms of the instriment are eventually finalised

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk refated to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA's website: Click Here
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Annexure I; Instrument details

INE916D142D6
INE916D14213
INE916D1421.2
INE916D142N5
INE916D14203
INE916D143A0
INE916D142R6
INE916D142Q8
INE916D14254
INE916D142W6
INE916D143C6
INE916D143E2
Not yet placed
INE916DATRW?2
INE916DATSH1
INE916DA7SF5
INE916DA7SI9
INE916DATRSO
INE916DAT7SL3
INE916DATSNG
INE916DA7S07
INE916DATRPS
INE916DATRX0
INE916DA7SES
INE916DA7S)7
INE916DATSM1L
INE916DATSQ2
Unutilised
INE916DOSDX4
Unutilised

Unutilised
Unutilised

Not yet placed

Commetrcial aper programme
Commercial paper programme
Commercial paper programme
Caommercial paper programma
Commercial paper programme
Commercial paper programme
Commetrcial paper programme
Commercial paper programme
Caommercial paper programme
Commercial paper programmae
Commercial paper programme
Cammercial paper programme
Commercial paper programme
Nen-canvertible debentures
Non-canvertible debentures
Non-convertible debentures
Non-convertible debentures
Non-canvertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Subardinated debt programme
Subordinated deht programme

Nifty Linked Debentures

Long-term bhank lines —
Unaflocated

Commercial paper programme
{IPO financing)

Apr 24, 2023
Jun 14, 2023
Jul 12, 2023
Jul 28, 2023
Aug 03, 2023
Dec 06, 2023
Aug 22, 2023
Aug 07, 2023
Aug 22,2023
Nov 09, 2023
Feb 13, 2024
Mar 06, 2024
Oct 25, 2022
Apr 17,2023
Mar 14, 2023
May 22, 2023
Aug 26,2022
Nov 09, 2023
Jan 11, 2024
Feb 21, 2024
jul 19, 2022

Nov 04, 2022

- Feb 28, 2023

Jul 13, 2023
Dec 15, 2023
Mar 15, 2024

Dec 07,2017

NA

NA

Apr 05, 2024

450.00
Apr 16, 2024 300.00
May 07,2024  400.00
May 21,2024 385.00
Jun 05, 2024 450,00
Jui 05, 2024 100.00
Jut 22, 2024 400.00
Aug0S, 2024  560.00
Aug 21,2024  350.00
Mov 05,2024 325.00
Feb05,2025  475.00
Mar 05,2025  215.00

. 4,590,00
Feb 20,2026  670.00
May 22,2026  420.00
lun 22, 2026 5G0.00
Jul 10, 2026 450.00
Aug 20,2026 575.00
Mov 09,2026 600,00

" lan 11, 2027 650.00
Apr 21, 2027 650,00
Jul 19,2027 2C0.00
Sep 17, 2027 200,00
Feb 28,2028  185.00
Jul 13, 2028 325.00
Dec 15,2028 650,00
Mar 15,2029  500.00
. 3,100,90
Dec 07,2027 160,00

- 360.30

- 41.25

. 6,391,00
7-30 days 6,500.00

CRAJAL+
[ICRAJAL+
" [CRAJAL+
[ICRA]AL+
[ICRAIAL+
{ICRAJAL+
[ICRAJAL+
[ICRAJAL+
[ICRA]AL+
{ICRA]AL+
[ICRAJAL+
{ICRAJAL+
[ICRA]AL+
[ICRAJAAA (Stable)
[ICRAJAAA (Stahle)
[ICRA]AAA (Stahle)
TICRAIAAA (Stable)
[ICRAJAAA (Stabie)
[ICRA]AAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRA]JAAA (Stable)
{[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
{ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRA]AAA (Stable)
PP-MLD
[ICRAJAAA (Stable)

(ICRAJAAA (Stable)

{ICRAJAL+

Source: Company; As on April 03, 2024

Please click here to view details of lender-wise facilities rated by ICRA

Annexure lI: List of entities considered for consolidated analysis

Not Applicable

Not Applicable

REQd
Not Applicable
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About ICRA Limited:

ICRA Lirited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency,

Today, ICRA and its subsidiaries together form the JCRA Grodp of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody's Investors Service is ICRA’s largest shareholder,

For more infarmation, visit www.icra.in
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representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Alsc, ICRA or any of its group
companies may have provided services other then rating to the issuer rated, All information contained herein must be construed solely as statements of
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ICRA ICRA Limited

Ref: ICRA/Kotak Mahindra Prime Limited/10042024/5
Date; April 10, 2024

Ms. Mandira Dhar

Senior Vice President

Kotak Mahindra Prime Limited

Kotak Infiniti, 6th Floor,

Building No. 21, [afinity Park,

Off. Western Express Highway,

General A. K. Vaidya Marg, Malad (East)
Mumbai 400097, e

Dear Madam,

Re: ICRA rating for Rs. 7,175.90-crore Non-Convertible Debentures (NCD) programme of Kotak
Mahindra Prime Limited (instrument details in Annexure)

In terms of the Rating Agreement executed between Kotak Mahindra Prime Limited and ICRA Limited (ICRA), ICRA
is required to review the rating, on an annual basis, or as and when the circumstances so warrant.

Please note that the Rating Commitiee of [CRA, after due consideration of the latest development in your company,
has reaffirmed the rating of your NCD programme at [ICRA|AAA (pronounced as [fCRA] triple A). The outlook on
the long-term rating is Stable. Instruments with [ICRAJAAA are considered to have the highest degree of safety
regarding timely servicing of financial obligations. Such instruments carry lowest credit risk.

In any of your publicity material or other document wherever you are using our above rating, it should be stated as
[ICRAJAAA(Stable).

This rating is specific to the terms and conditions of the proposed issue as was indicated to us by you and any change
in the terms or size of the issue would require the rating fo be reviewed by us. If there is any change in the terms and
conditions or size of the instrument rated, as above, the same must be brought to our notice before the issue of the
instrument. If there is any such change after the rating is assigned by us and accepted by you, it would be subject to
our review and may result in change in the rating assigned.

ICRA reserves the right to review and/ or, revise the above rating at any time on the basis of new information or
unavailability of information or such other circumstances, which ICRA believes, may have an impact on the rating
assigned to you

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the instruments issued
by you.

Building No, 8, 2™ Ilooar, Tower A Pel,: +91,124 4545300 Website: www.icra.in
DLI Cyber City, Phase 11 CIN: L749999DL19%9 L PLCO42749 Email: info@ieraindia.com
Gurugram — 122002, Haryana Helpdeslk: +91 9351738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001, Tel. :4+91.11.23357940-41
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You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount
of the instument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other
developments which may have a direct or indirect impact on the debt servicing capability of the company including
any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company
with any lender(s) / investor(s). Further, you are requested to inform us immediately as and whea the borrowing limit
for the inslrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded.

We thank you for your kind cooperation extended during the course of the rating exercise. Please let us know il you
need any clarification,

We look forward 1o further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,

For TCRA Limited
Digitally signed
by ANIEL GUPTA

ANIL 5%
GUPTA 2024.04.10

13:03:45 +05'30"

Anil Gupta
Senior Vice President
anilg@icraindia.com

Annexure: Details of Non-Convertible Debenture Rated by ICRA

ISIN Date of issuance Date of Maturity Amof::)trg)" Rs. Rating
INE9]6DATRW2 Oct 25,2022 Feb 20, 2026 670.00 [HCRAJAAA (stable)
INE916DATSHI Apr 17, 2023 May 22, 2026 420.00 [ICRAJAAA (stable)
INE916DATSFS Mar 14, 2023 Jun 22, 2026 500.00 [ICRAJAAA (stable)
INE9{6DATSIO May 22, 2023 Jul 10, 2026 450.00 [ICRAJAAA (stable)
INE916DATRS0 Ang 26, 2022 Aug 20, 2026 575.00 [ICRAJAAA (stable)
INE9I6DATSL3 Nov 09, 2023 Nov 09, 2026 600.00 [TCRAJAAA (stable)
INE9I6DATSNG Jan 11,2024 Jan 11,2027 650,00 [ICRAJAAA (stable)
INESI6DAT7SO7 Feb 21, 2024 Apr 2], 2027 650,00 [[CRAJAAA (stable)
INE9I6DATRPS Tul 19, 2022 Jul 19, 2027 200.00 [ICRAJAAA (stable)
INE9IGDATRXO Nov 04, 2022 Sep 17,2027 200.00 [ICRAJAAA (stable)
INESI6DATSES Feb 28, 2023 Feb 28, 2028 185.00 [ICRAJAAA (stable)
INE916DATSI? Jul 13, 2023 Jul 13, 2028 325.00 [ICRAJAAA (stable)
INES16DATSMI Dec 15, 2023 Dec 15, 2028 650.00 [ICRAJAAA (stable)
INEO16DATSQ2 Mar 15, 2024 Mar 15, 2029 500.00 [ICRAJAAA (stable)
Yet to be issued - - 600.90 [ICRAJAAA (stable)
Total 7,175.90

As on April 03, 2024
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Ref: ICRA/Kotak Mahindra Prime Limited/10042024/7
Date: April 10, 2024

Ms. Mandira Dhar

Senior Vice President

Ketak Mahindra Prime Limited

Kotak Infiniti, 6th Floor,

Building No. 21, Infinity Park,

Off. Western Express Highway,

General A. K. Vaidya Marg, Malad (East)
Mumbai 400097,

Dear Madam,

Re: TCRA Credit Rating for the Rs, 2,500.00 crore Non-Convertible Debenture (NCD) Pregramme of Kotak
Mahindra prime Limited

Please refer to the Rating Agreement of Work dated April 03, 2024 executed between ICRA Limited (“ICRA”) and
your company for carrying out the rating of the aforesaid NCD Programme. The Rating Commitiee of ICRA, after due
consideration, has assigned a [ICRA]AAA (pronounced as [CRA triple A) rating to the captioned NCD Programme.
The outiook on the long-term rating is Stable. Instruments with [ICRAJAAA are considered to have the highest degree
of safety regarding thmely servicing of financial obligations. Such instruments carry lowest credit risk.

In any of your publicity material or other document wherever you are using the above assigned rating, it should be
stated as [ICRAJAAA(Stable).

We would request if you can provide your acceptance on the above Rating{s) by sending an email or signed attached
acknowledgement to us latest by April 16, 2024 as acceptence on the assigned rating, In case you do not conumunicate
your acceptance/non acceptance of the assigned credit rating, or do nol appeal against the assigned rating by the
aforesaid date, the rating will be treated by us as non accepted and shall be disclosed on [CRA’s website accordingly.
This is in accordance with requirements prescribed by the Securities and Exchange Board of India (SEBI) vide SEBI
circular dated January 6, 2023,

Any intimation by you about the above rating to any banker/iending agency/government authorities/stock exchange
would constitute use of this rating by you and shall be deemed acceptance of the rating,

This rating is specific to the terms and conditions of the proposed issue as was indicated to us by you and any change
in the terms or size of the issue would require the rating to be reviewed by us. If there is any change in the terms and
conditions or size of the instrument rated, as above, the same must be brought to our notice before the issue of the
instrument. [f there is any such change after the rating is assigned by us and accepted by you, it would be subject to
our review and may result in change in the rating assigned. ICRA reserves the right to review and/or, revise the above
at any lime on the basis of new information or unavailability of information or such other circumstances, which [CRA
believes, may have an impact on the rating assigned to you.

Building No. 8, 2 Floov, Tower A Tel: +01,124 4545300 Wehgite: www.icra.in

DLF Cyber City, Phase 1{ CIN : L749809D0L1991 PLLC042748 Email: info@icraindia.com

Guyugram — 122002, Haryana : Helpdesk: +91 9354738909
Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001, Tel, -+91.11,23357940-41
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The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the bonds, debentures
and/ or other instruments of like nature to be issued by you.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount
of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other
developments which may have a direct or indirect impact on the debt servicing capability of the company including
any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company
with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of the
comnpany to raise funds such as restriction imposed by any authority from raising funds through issuance of debt
securities through electronic bidding system. Further, you are requested to inform us immediately as and when the
borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded.

We thank you for your kind cooperation extended during the course of the rating exercise, Should you require any
clarification, please do not hesitate to get in touch with us,

We look forward to your communication and assure you of our best services,

With kind regards,
Yours sincerely,
For [CRA Limited

Digitally signed
AN“_ by ANIL GUPTA
Date:
G U PT A 2024.04.10
13:05:21 +05'3¢'
Anil Gupta
Senior Vice President
anilg@dicraindia,com
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Acknowledgement

(To be signed and returned to ICRA Limited)

Please refer (o your rating communicalion letter dated April 10, 2024. Thereby unconditionally accept and acknowledge
the assigned rating.

We continm that the undersigned is legally authorized to accept the rating on behalf of Kotak Mahindra Prime Limiled.

For Kotak Mahindra Prime Lintited

Neane:

Designation:

Date:

Note: Please return a copy of the above communication along with the acknowledgement to ICRA Limited at ICRA Limited
4th Floor, Electric Mansion, Appasaheb Marathe Marg, Prabhadevi, Mumbai-25 o harsh.mange@icraindia.com






