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KOTAK MAHINDRA INVESTMENTS LIMITED
CIN: U65900MH1988PLCD47986
RBI Registration Number: B-13.01356
: PAN Number: AAACH1075K
{incorporated on 59 July 1988, in Mumbai, a company within the meaning of the Companies Act, 1956 and registered with the Reserve
' Bank of India as a Non-Banking Financial Company)
Registered Office: 27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East, Mumbai- 400051 Tel: 022-43360000
Corporate Office: 3rd Floor 12BKC , C -12 G Block Bandra Kurla Complex ,Bandra East, Mumbai -400051 ;
Tel: 022 62185358/62185356/6218 5357/62185352 Fax: 022 62215400
Website: www.kmil.co.in ;
Compliance Officer: Mr. Jignesh Dave has ceased to be Compliance officer wef from 31st August. We
- are in process of appointing new Comptiance officer, Contact details of Compliance Officer: 022-
62185307,
Email id: jignesh.dave@kotak.com

Tranche Placement Memorandum for Tranche No. SPM1121/06 under Shelf Placement Memorandum dated November 24, 2021
Date: October 18, 2022
Type of Placement Memorandum: Private Placement

Private Placement of upto 5000 (Five Thousand) Secured, Rated, Listed, Non-Convertible Debentures (“Tranche 1 Debentures”)
of the face value of Rs.10,00,000/- (Rupees Ten Lakh only} each for cash aggregating upto Rs. 2,38,80,00,000/- (Rupees Two
Hundred Thirty Elgnt Crore Eighty Lacs only) issued under the Shelf Placement Memorandum dated November 24, 2021 as
amended / supplemented from time to time.

This Tranche Placement Memorandum is issued in terms of and pursuant to the Shelf Placement Memorandum dated November 24,
2021. All the terms, conditions, information and stipulations contained in the Shelf Placement Memorandum are incorporated herein by
reference as if the same were set out herein. Investors are advised to refer to the same. This Tranche Placement Memorandum must be
read in conjunction with the Shelf Placement Memerandum and the Private Placement Offer Cum Application Letter, All capitalised terms
used but not defined herein shall have the meaning ascribed to them in the Shelf Placement Memorandum,

This Tranche Placement Memorandum contains details of this Tranche of private placement of Tranche SPM1121/06 Debentures and
any material changes in the information provided in the Shelf Placement Memorandum, as set out herein. Accordingly, set out below are
the updated particulars / changes in the particulars set out in the Shelf Placement Memorandum, which additional / updated information
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/ particulars shall be read in conjunction with other information / particulars appearing in the Shelf Placement Memorandum. Al other
particulars appearing in the Shelf Placement Memorandum shali remain unchanged.

CREDIT RATING
Details of credit rating along with reference to the rating letter issued (not older than one month on the date of the opening the
issue) by the rating agencies in relation to the Issue is disclosed as follows. The detailed press release of the Credit Rating
Agencies along with rating rationale(s) adopted (not older than one year on the date of opening of the Issue) is also disclosed:
Date of Rating Letters: October 13, 2022 by CRISIL Ratings Limited

Date of Rating Rationale / Press Refease of Ratings: September 20, 2022 by CRISIL Ratings Limited
Press Release and Rafing Rationale: As Annexed hereto

SECTION |
UPDATED FINANCIAL INFORMATION

Any changes in Section F (Financial Information) of the Shelf Placement Memorandurm;

A. Gross Debt: Equity Ratio of the Company

Before the lssue 2.38: 1 (approx.}
After the Issue 2.57: 1 (approx.)

B. A columnar representation of the audited financial statements {i.e. Profit & Loss statement, Balance Sheet and Cash Flow
statement) both on a standalone and consolidated basis for a period of three completed years which shall not be more than six
months old from the issue opening date, as applicable.

Standalone Audited Financial Statement

©

|||||

Consolidated Audited Financial Statement

As on even date, the Issuer does not have any subsidiary. The standalone and consolidated financial information would be the same and
the Financial Information as disclosed above shalf apply.

C. Unaudited financial information for stub period.

[Lisled issuors {whose debt securities or spacified securities are listed on recognised stock exchange(s)) in compiiance with the Securitics
and Exchange Board of India (Listing Oblfigations and Disclosure Requirements} Regulations, 2015, may disclose unaudifed financial
information for the stub period in the format as prescribed thereln with limited review report in the placement memorandum, as filed with
the stock exchanges, instead of audited financial statements for stub period, subject to making necessary disclosures in this regard in
placement memorandum including risk factors.]

Please find attached in Annexure IV : The Limited Review Financial Statements as on 30.06.2022
D. Any other changes

None
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SECTION Il

OTHER MATERIAL CHANGES

Any other material changes in the information contained in the Shelf Placement Memorandum:

None

SECTION

SUMMARY TERM SHEET FOR TRANCHE DEBENTURES

Security Name (Name of the non-
convertible securities which
includes (Coupon/dividend, |ssuer
Name and maturity year) e.g.

Serles | Series I

Kotak Mahindra Investments Limited 0% NCD
218t October 2025

Kotak Mahindra Investments Limited
8.0041% NCD 4% November 2025

8.70% XXX 2015.

lssuer Kotak Mahindra Investments Limited

Type of Instrument Secured, Rated, Listed, Redeemable, Non-convertible Debentures
Nature of Instrument Secured

Seniority Seniar

Mode of issue

Private piacement

Eligible Investors

Please refer paragraph “Who can apply" of the Shelf Placement Memorandum

Details of Arrangers {if any)

LKP SECURITIES LTD AVENDUS CAPITAL PRIVATE LIMITED
AVENDUS CAPITAL PRIVATE LIMITED

Details of Underwiter (if any)

Not Applicable

Details of Guarantor {if any)

Not Applicable

Listing

The Tranche SPM1121/06 Debentures are proposed to be listed on the Wholesale Dabt
Market (WDM) Segment of the BSE Ltd within a maximum peried of 4 {Four) trading days
from the Issue Closing Date.

in accordance with the SEBI Dabt Listing Regulations, in case of & delay by the Company in
listing the Tranche SPM1121/06 Debentures beyond 4 (Four) trading days from the issue
Closing Date, the Gompany shall {i} make payment to the Debenture Holders of 1% (One
Percant) per annum over the Coupon Rate from the Deemed Date of Allotment fill the listing
of such Tranche SPM1121/06 Debentures; and (i) be parmitted to utilize the issue proceeds
of ifs subsequent two privately placed issuances of securities only after having received final
listing approval from BSE.

Rating of the Instrument

CRISIL AAA/Stable by CRISIL Ratings Limited

Issue Size

The agagregate size of the Issue is for upto Rs.2,650,00,00,000/- (Rupees Two Thousand Six

Hundred and Fifty Crores only) aut of which this Issue of Tranche SPM1121/06 Debentures

is for upto Rs.238,80,00,000/- (Rupees Two Thirty Eight Crare Eighty Lacs only).

Base Issue and Green Shoe
Option

Series | Series i

Base |ssue: Rs.10,00,00,000 (Rupses Ten
Crore Only)

Base Issue: Rs.10,00,00,000 (Rupees
Ten Crore Only)
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-| only}

Green Shee : Rs.173,80,00,000/- (Rupses One | Green Shoe : Rs.45,00,00,000i- {Rupees
Hundred Seventy Three Cmres Elghty Lakhs For’(y Fwe Crores only)

Fifty Five Crores only)
Total Issue : Rs.183,80,00,000/~ (Rupees One
Hundred Eighty Three Crore Eighty Lakhs anly)

Total Issue : Rs.55,00,00,000/- {Rupees

Tranche Size

Base: Rs.20,00,00,000/- (Rupees Twenty Crores Only)
Green Shoe: Rs.218,80,00,000/- (Rupees Two Hundred Eighteen Crores Eighty Lacs Only)
Total : Rs.238,80,00,000/- (Rupees Two Thirty Eight Crore E|ghty Lacs only)

Minimum Subscription

Rs,1,00,00,000/- (Rupees One Crore Only)

Option to retain oversubscription
{Amount)

Not Applicable

Objects of the Issue / Purpose for
which there is requirement of funds

The Issuer shall provide granular
disclosures in their placement
memorandum, with regards to the
"Object of the Issue” including the
percentage of the issue proceeds
sarmarked for eash of the “object
of the issue”.

The proceeds of the issue after meeting the expenditures of and related to the issue of such
Debentures if any, will be used for various financing and investing activities of the Company,
to rapay debts of the Company and for business operations of the Company including capital
expenditure, short termflong term working capital requirements and general corporate
purposes of the Company. Further, the issue proceeds may be utilized / invested as may be
approved from time to time in the ordinary course of business, in fixed deposits with banks,
rmutual funds units, etc.

Details of the utilization of the
Proceeds.

Details of Utilisation % Range
Various financing and Investing Activiies upto 100%
Repay debts of the Company upto 100%
Business-operations-and-Generalcorporate-purposes————upto-50%

Further, pending utilisation, the issue proceeds may be utilized / invested as
may be approved from fime to time in the ordinary course of business, in fixed
deposits with banks, mutual funds units, t-bills and other money market
instruments efc,

In case the Issuer is a NBFC and
the objects of the issue entail loan
to any eniity who is a 'group
company’ then disclosures shall be
made in the following format;

The proceeds of the Issue will not be utilised for providing loans to any group company.

Coupon Rate

Serjes | Series Il

Not Applicable 8.0041%p.a.
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Not Applicable 8.0041%p.a.
Step Up/Step Down Coupon Rate | Not Applicable
Coupon Payment Frequency Series | Series |l

Not Applicable Annually and en Maturity

Coupon Payment Dates

Series |
Not Applicable

Serles |l

218 October 2023
218 October 2024
21¢ Qctober 2025

4ih November 2026
Coupon Type Series | Series {1
Not Applicable Fixed

Coupon Reset Progess {including
rates, spread, effective date,
interest rate cap and floor ete.).

Not Applicable

Day Count Basis

Actual/ Actual

Interest on Application Money

interest at the respective Coupon Rate (subject to deduction of income tax under the
provisions of the Income Tax Act, 1961, or any other statutory modification or re-enactment
therec, as applicable) will be paid to the applicants on the application money for the Tranche
SPM1421/06 Debeniures for the period starting from and including the date of realization of
application money in the Issuer's bank account up to one day prior to the Deemed Date of
Allotment.

Default Interest Rate

in case of default in payment of Coupon and/ or redemption of the principal amount of the
Debentures on the respective due dates, additional interest of at least 2% (size Percent) per

| annum over and above the Coupon Rate shall be payable by the Company for the defaulting

period until the defaulted amount together with the delay penalty is paid.

Where the Company fails to execute the trust deed within the period specified by SEBI, then
without prejudice to any liability arising on account of violation of the provisions of the
Securities and Exchange Board of India Act, 1992 and the Securities and Exchange Board of
India {Issue and Listing of Non-Convertible Securities) Regulations, 2021, the Company shals
also pay interest of at least 2% {Two Percent) per annum or such other rate, as specified by
SEBI fo the Debanture Holders, over and above the Coupon Ralle, tifl the execution of the
Trust Deed.

Tenor Series | Series ||

1096 days 1110 days
Redemption Date Series | - Series il

218t October 2025 40 November 2025

Redemption Amount Rs.10,00,000/- (Rupees Ten Lakhs Only) per Debenture
Redemption Premium Not Applicable .
lssue Price Series | Series ||

Rs.7,03,665~ (Rupees Seven Lakhs Ninety
Three Thousand Six Hundred and Sixty Five

'| Only) per debenturs

Rs.10,00,000/- (Rupees Ten Lakhs Only)
per debenture
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Discount at which security is
issued and the effective vield as a
result of such discount. -

Series | Series |}
Rs.2,06,335/- (Rupees Two Lakhs Six

‘| Thausand Three Hundrad and Thirty Five Only)" | Net Applicable =

per debenture
Effective Yield :8.00%p.a

Put Option Date

Not Applicable

Put Option Price

Not Applicable

Call Option Date

Net Applicable

Call Option Price

Not Applicable

Put Notification Time

Not Applicable

Call Notification Time

Not Applicable

Rollover Option

Not Applicable

Face Value

Rs.10,00,000/- (Rupees Ten Lakhs Only) per Debenture

Minimum Application and in
multiples of _ Debl securities
thereafter

10 Debentures and in multiples of 1 Deberture thereafter.

10.30 amto 11.30 am

Issue Timing
Issue/ Bid Opening Date Thursday 20th October 2022
Issuef Bid Closing Date Thursday 20t October 2022

Date of earliest closing of the
issue, if any.

Not Appiicable

Pay-in Date

Friday 21st October 2022

Deemed Date of Allotment

Friday 215t October 2022

Issuance mode of the Instrument

Demat only

Trading mode of the Instrument

Demat only

Settiement mode of the Instrument

The pay-in of subscription monies for the Debentures shall be made by way of fransfer of
funds from the bank account(s} of the eligible investors (whose application has been ascepted
in favour of Kotak Mahindra Investments Limited

For.amounts-payable-by fhe-lssuer-te-any-Debenture-Holder pursuant-to-the-terms-of-the
Transaction Documents, Cheque(s)/ Demand Draft (DDs)/ efecironic clearing servicas
{(ECS)feredit through RTGS / NEFT system/funds transfer to the specified bank account of
the Debenture Holder shali be the mode of settiment.

Depository(ies)

NSDL and CDSL

Businass Day

Means any day of the week (excluding Saturdays, Sundays and any day which is a public
holiday for the purpase of Section 25 of the Negofiable Instruments Act, 1881 (26 of 1881)
(as inay be amended/supplemented from time to fime) and any other day on which banks are
closed for customer business in Mumbal) on which the money market is functioning in Mumbai
and "Business Days” shall be construed accordingly.

Business Day Convention

If the Due Date for payment of interest in respect of Tranche SPM1121/06 Debentures fails
on a day that is not a Business Day, then the due date in respect of such payment of interest
shall he on the immediately succeeding Business Day; however, the dates of the future
interest payments in respect of such Tranche SPM1121/06 Debentures would be as per the
schedule originally sfipulated in the relevant Tranche Placement Memorandum. In other
words, the subsequent interest payment schedule would not be disturbed merely because
the payment date in respact of one particular interest payment has been postponed earlier
because of it having falien on non-Business Day
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|fthe date for performance of any event ar the Matuzity Date/ Redemptior: Dates(s} in respect
of such Tranche SPM1121/06 Debentures falls on a day that is not a Business Day, then the
due date in respect of the performance of such event or the Maturity Date/ Redemption
Dates(s) in respect of such Tranche SPM1121/06 Debeniures shail be paid on the
immediately preceding Business Day.

In the Event that the Fixing Datefs in respect of a relevant tranche/series fails on a day other
than a ‘Business Day' or on a day whare trading in government security is closed and there
is no clearing/setifement of securities, the closing level of Undetlying Reference on the
precading/previous working day shall be considered as the Fixing Level in respect of such
relevant tranche/serigs

Disclosure of Interest/Dividend /
redemption dates

Please see the section on *Coupon Rate' and ‘Redemption Date’ above.

Record Date

The date which will be used for determining the Debenture Holder(s) whe shall be enfitled to
receive the amounts due on any due date, which shall be the date falling 7 (Seven} (both
dates excluding) working days prior to any due date.

Al covenants of the issue
fincluding side letters, accelerated
payment clause, etc.)

As set out in Note 1 to the ‘Summary Term Sheet’ under the Shelf Ptacement Memorandum.

Description  regarding  Seclrity
(where applicable) including type
of securily
(movablefimmovable/tangible

sic), lype of charge (pledge/
hypothecation/  mortgage efc.),
date of creafion of security/likely
date of creation of security,
minimum security cover,
revalation,  replacement  of
secuity, interest to the debenture
holder over and above the coupon
rate-as specified in the Trust Deed

and disclosed in the Offer
Document/Shelf Placement
Memorandum,

Description of Security

The Debantures being issued under the Disclosure Documents shall be / have been secured
by any or all of the following: (i) First pari passu registered Morigage on the Immovable
Property of the Company created under the Debenture Trust Deed; (if) First pari passu charge
in the nature of hypothecation over the Hypothecated Asset created under the Deed of
Hypothecation; (i) Any other security created by the Company in relation to the Debentures,
including by way of morigage over any immovable property, in favour of the Debenture
Trustee.

“Minimum Security Cover” shall mean the Asset Cover Ratio of one times that is to be
maintained in respect of the Tranche SPM1121/06 Debentures ouistanding under this
Tranche.

Asset Cover and its maintenance

(a) The Company shall, at all imes, until the Final Setflement Date, ensure that the Asset
Cover Ratio is maintained at or above the Minimum Security Cover at all iimes throughout
the tenure of the Debentures i.e. it is never less than the Minimum Security Cover,

{b} Without prejudice to the generality of this provision, the Company shall, till the Final
Settlement Date, for every Assat Cover Testing Date, be cbligated to furnish to the Debenture
Trustes, on or before the 45th day following the relevant Asset Cover Testing Date, a
certificate from independent chartered accountant in such form and manner as may be
stipulated by the Debenture Trustee, containing details and book value of the Security existing
as on the Assst Cover Testing Dale so as fo evidence that the Asset Cover Ratio is being
maintained at or above the Minimum Security Cover.

(c) The Company agrees that the Asset Cover Ratio shail be tested every quarter on the
Asset Cover Testing Date, and in the event the Minimum Security Cover is net met on the
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Asset Cover Testing Date, the Company shall provide additional security {*Additional
Security”) within 90 (Ninefy) days of the Asset Cover Testing Date and notify the Debenture

Trustee in writing of the same, which notice shali include a description of such assets being

provided as Additional Security. Such notice shall always be accompanied with: a written
confirmation by an independent chartered accountant addressed to the Debentue Trustee
that the Asset Cover Ratio for the Debentures shall be reinstated at or above the Minimum
Security Cover, on providing such Additional Sscurity. The Company may, at its discretion,
also bring the Asset Cover Ratio to the stipulated level i.e., at or above the Minimum Security
Cover, by reducing its debt without providing any Additional Security. The serving of such
notice mentioned above and acknowledgement thereof shall effectuate such addition of the
assefs mentioned in the said notice to the Hypothecated Assets, without any further act, deed
or wiiting and the charge in the nature of Hypothecation shall jpso facfo extend to the
Additional Security. It is clarified that any Additional Security so provided under this Clause
will constitute and shall be deemed always to have constituted a part of the Hypothecated
Assets. The description of the assets comprising the Additional Security specified by the
Company to the Debenture Trustee in its letter(s) addressed o the Dehenture Trustee shall
be deemed to be the description of the assets which are to form part of the Hypothecated
Assets pursuant to this Clause.

Release of Mortgage Property

Notwithstanding anything coniained in the Transaction Documents, in the event that; (i) the
Company has at least provided one alternative Mortgage Property with a clear, marketable
and mortgageable fifle and created and perfected a first ranking pan-passu mortgage and
charge over such property in such manner and form as acceptable to the Debenture Trustee
and by signing, executing, defivering, registering all such deeds, writings, acts, forms as may
be necessary in this regard, and {ii) the Security is of a value greater than that required for
the maintenance of the Asset Cover Rafio as per the confirmation provided by the
independent chartered accountant in accordance with the Debenture Trust Deed with respect
to the immediately preceding Asset Cover Testing Date, the Company shall be entitied to
require the Debenture Trustee to release the other Morigage Propertyfies or any part thereof
such that the Security remaining after such release would be sufficient for maimtenance of the

Asset--Cover-Ratio-at~or-above-the=Minimum—Sscurity-Cover=(*Released—~Mortgage
Property"). The Campany shall, for such release, issue a leter to the Debenture Trustee
substantially in the format set out in the Debenture Trust Deed describing the Mortgage
Propertyfies o be released, which letter shall be duly acknowledged by the Debenture Trustee
{'Release Request Letter of Mortgage”).

The Debenture Trustee shalf effeciuate such release by re-assigning or re-conveying to the
Company (at the cost of the Company) or to such other Person as the Company may request,
the Mortgage Property or such part thereof (as per the Release Request Letter of Morigage)
freed and discharged from the trusts and Security hereby created. The Debenture Trustee
shall not be required to provide notice to or obtain consent from the Debenture Helders for
such refease, so long as no Event of Default has occurrad and is centinuing, and the Company
has not defaulted in making payment of the Secured Obligation(s) and an independent
chartered accountant confirms to the Debenture Trustee in writing that the Asset Cover Ratio
shall be maintained af or above the Minimum Security Cover post such release. The
Debenture Trustea shall not be liable for any consequences for having acted in terms hereof
and having made such release. Provided that no such release shall bs done unless and until
the mortgage has been created and perfected as a condifion precedent in this regard as
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required in terms of the Debenture Trust deed.

Released Mortgage Property shall not be construed io be part of the Security and the
Company shall be entifled to deal with the same in the manner it deems fit.

Release of Excess Hypothecated Assets

Notwithstanding anything contained in the Transaction Documents, in the event that the
Hypothecated Assets are of a book value greater than that required for the maintenance of
the Asset Cover Ratio (basis the certificate issued by the independent chartered accountant
in accordance with the Deed of Hypothecation in respect of the immediately preceding Asset
Cover Testing Date), the Company shall be entitled o require the Debenture Trustee to
release the excess Hypothecated Assets such that the Hypothecated Assets remaining after
such release would be sufficient for maintenance of the Asset Cover Ratio at or shove the
Minimum Security Cover {"Released Assets™), The Company shall, for such release, issue a
letter to the Debenture Trustes substantially in the format set out in the Deed of Hypathecation
describing the Hypothecated Assets to be released, which letter shall be duly acknowledged
by the Debenture Trustee ("Release Request Letfer”),

The Debenture Trustee shall effectuate such release by acknowledging the Release Request
Letter and shall also, if requested by the Company execute all such documents as may be
required for such release. The Debenture Trustee shall not be required to provide notice to or
obtain consent from the Debenture Holders for such reiease, so long as no Event of Default
has occurred and is continuing, the Company has not defaulted in making payment of the
Secured Obligations and an independent chartered accountant of the Company confirms to
the Debenture Trustee in writing that the Asset Cover Ratio shall be maintained at or above
the Minimum Security Cover post such release. The Debenture Trustee shall not be liahle for
any consequences for having asted in terms hereof and having made such release.

The Released Assets shall not be construed to he a part of the Security and the Company
shall be entitied to deal with the Released Assets in the manner it deems fit,

Creation and Perfection

The Company shall execute Debenture Trust Deed and Deed of Hypothecation prior to listing
of the Debentures and perfect the same by filing requisite forms with ROC within 30 (Thirty)
days, or such other fime as permitted under Applicable Law, of creation of charge. The
Company shall register the Debenture Trust Deed with the relevant sub-registrar of
assurances within 30 (Thirty) days, or such other ime as permitted under Applicable Law

The Issuer shall cooperate with the Trustee o enable it o make necessary filings in
connection with the perfection of Security with the CERSAI, within the timelines as specified
under Applicable Law from the date of creation of secusity over the Security.

Due Diligence

The Trustee shall exercise independent due diligence to ensure that the Security is free from
any encurbrances in accordance with the applicable circulars / notifications issued by the
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SEBI including under the provisions of the Securities and Exchange Board of india

(Debenture T{ustees) Regulaﬂons 1993 (as amended from time to t|me)

Transaction Decuments

The Shelf Placement Memorandum, Tranche Placement Memorandum, Deed of
Hypothecation, Debentura Trust Deed, Debenture Trustee Agreement and the Private
Placement Offer Cum Application Letter, as amended from time to time, and any other
document that may be designated by the Debenture Trustee as a Transaction Document,

Conditions Precedent to
Disbursement

(i) The Issuer shall deliver fo the Debenture Trustee, a certified true copy of the lssuer's
constitutional documents, registration certificate and certificate of incorporation, as
amended up-to-date;

(i} The Issuer shall deliver to the Debenture Trustee, consent letter from the Debenture

Trustee conveying their consent to act as Debenture Trustees for the Debenture

Holder{s};

The Issuer shall deliver to the Debenture Trustee, a certified true copy of the resolution

of the Board of Directors authorising the issue of Debentures and also the execution of

the necessary documents in that behalf;

{iv} The Issuer shall obtain the in-principle approval for listing the Debentures on the WDM
segment of the Stock Exchange;

{v) The Issuer shail deliver to the Debenture Trustee, a copy of the rating letters in relatlon
to the Debentures issued by the Rating Agencies;

{vi} Due Diligence Certificate with respect to the Debentures,

Such other Conditions Precedent as sef out in the Transaction Documents.

(i)

Conditions Subsecuent to
Disbursement

(iY  Filing of the relevant decuments required to be filed with inter afia, the ROC, CERSA,
the sub-registrar of assurances the retum of allotment within the timelines specified
under the Act and the rules made thereunder;

{iiy Completion of listing of the Debentures on the WDM segment of the Stock Exchange;

{iii) Credit of the Debentures in the demat account(s) of the allotees;

Such ether Conditions Subsequent as set out in the Transaction Documents.

| Events of Default (including
manner of votinfg /fconditions of
joining Inter Creditor Agresment)

As per Note 2 of the Shelf Placement Memarandum.

Creation of recovery expense fund

Details and purpose of the recovery expense fund:

The Company shall create and maintain a recovery expense fund in the manner as specified
in the SEBI Circular dated COcfober 22, 2020 vide reference no.
SEBIHOMIRSD/CRADTICIR/P/2020/207 and as may be supplemented or amended from
time to time, and inform the Debenture Trustee about the same.

The Company has created Recovery Expense Fund as per the provisions of the said circular
and has informed the Debenture Trustee about the same.

The recovery expense fund may be utilized by the Debenture Trustee upon occurrence of an
Event of Default, for taking appropriate legat actions to enforce the Security in accordance
with the relevant SEBI circulars.

Conditions for breach of covenants
{as specified in Trust Desd)

As set out under the head “All covenants of Issue” and "Events of Default’ in the Shelf
Placement Memorandum.

Provisions related to Cross Default
Clause

Not Applicable
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Role and Responsibilities of
Trustee

To aversee and monilor the averall transaction for and on behalf of the Debenture Holders as
customary for transaction of a simitar nature and size and as executed under the appropriate
Transaction Documents.

Risk factors pertaining td the Issue

As per the "Risk Factors” mentioned in Section O in the Shelf Placement Memorandum.

Governing Law and Jurisdiction

The Debentures and the Transaction Documents shall be governed by and construed in
accordance with the laws of Indla, For all matters which cannot be determined by way of
arbitration between the Company and the Debenture Trustee in the manner set out in the
Debenture Trust Deed, the courts and fribunals at Mumbai shall have exclusive jurisdiction to
settle any disputes which may arise out of or in connection with the Transaction Document(s)
and that accordingly, any suit, action or proceedings arising out of or in connection with the
Transaction Document(s) may be brought in such courts,

Due Diligence Certificato

The Issuer shall submit the due diligence cerfificate provided by the Trustee, to BSE in
accordance with the applicable SEBI regulations, including but not limited to the SEBI circular
dated November 03, 2020 (bearing reference no SEBYHOMIRSDICRADT/CIR/P/2020/218).
Such due difigence certificate will be annexed to relevant Tranche Placement Memorandum
for each Tranchef Series.

" Mode of bidding in the issue

Open bidding | Close Bidding

Manner of settiement

ICCL

Settlement cycle

Setttement shall be on T+1 day

Manner of allotment

Uniform Price (Fixed Rate bidding)

Minimum Bid Lot

Rs.1,00,00,000 (Rupeas One Crore Only) and in the Multiples of Rs.10,00,000/- (Rupees Ten
Lakhs Only) thersafter.

Terms and conditions of debenture
trustee agreement including fees
charged by debenture trustees(s),
details of security to be created
and process of due diligence
caried out by the debenture
trustee

Please refer to Annexura V1 of the Shelf Placement Memorandum.

Terms of raising of securities

Duration, if
applicable:

Refer section on 'Tenor’ and ‘Redemption Date'
above

Rate of interest: Refer section on ‘Coupon Rale’ above

Mods of Payment | Refer section on “Seftlement mode of the
Insfrument above

Mode of Refer section on ‘Sefflement mode of the

Repayment Instrument’ above

The lssuer snall maintain hundred per cent. asset cover sufficient to discharge the secured obligations amount at all times for the
non-convertible debt securities issued. The Company shall provide a half-yearly certificate regarding maintenance of hundred
percent asset cover including compliance with all the covenants, in respect of listed non-convertible debt securities, by the statutory
auditor, along with the half-yearly financial resutts.

General Notes:
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a. If there is any change in Coupon Rate pursuant to any event inciuding lapse of certain time period or downgrade ir rating, then such
new Coupon Rate and events which lead to such change shall be disclosed by the Company.

b. The fist of documents which has been-executed in connection with the issue and subscription of debt securities is annexed with this
Tranche Placement Memorandum,

c. While the debt securities are secured to the fune of 100% of the principal and interest amount or as per the terms of the Disclosure
Documents, in favour of Debenture Trustes, it is the duty of the Debenture Trustee to monitor that the Security is maintained.

lttustration of Cash flows:

MName of the Issuer . Kotak Mahindra investments Limited
Face Value (per security) Rs.10,00,000/- (Rupees Ten lakhs Only) per Debenture
Deemed Date of Allotment Friday 21! October 2022
Seties | Series Il
Tenure; 1096 days Tenure: 1110 Days
Tenure and Redemption Date Redetnption Date:21%t October 2025 |Redemption Date :4t November 2025
Series | Series |l
Coupon Rate Not Applicable 8..0041%p.a.
Series | Series i
Frequency of the interest payment with specified  |Not Applicable Annually and on Matuzity
dates First Coupon:21st October 2023
Second Coupon:21st Qctober 2024
Third Coupon:21%t October 2025
Final Coupon:4" November 2025
Day Count Convention Actual/Actual

llMustration of Cash Flows per Debenture: Series |

Cash flows Date No of days in | Denominator Amount in Rs.
coupon period/ | (No. of days) Per dehenture of
principal for Coupon Rs. 10 lakhs
period calculation

Principal 218t Qctaber 2025 1098 days 1096 days 10,00,000.00

fliustration of Cash Flows per Debenture: Series I

Cash fiows Date No of days in [ Denominator Amount in Rs.
couponperiod! | (No.ofdays) | Perdebenture of
principal for Coupon Rs. 10 lakhs
period calculation

First Coupon 214 Qctober 2023 365 365 80,041.00

Second Coupon | 218t Octoher 2024 366 366 80,041.00
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Third Coupon 24t Qotober 2025 365 365 80,041.00

Final Coupon 4t Novermber 2025 14 14 3070.07

Principal 4th November 2025 10,00,000.00
MANNER OF SETTLEMENT

o The eligible investors should complete the funds pay-in to the designated bank account of the Indian Clearing Corporation
Limited (ICCL) by 10:30 am T+1 day.

o The participants must ensure to do the funds pay-in from the same bank account which is updated by them in the EBP Platform
while placing the bids.

o The Designated Bank Accounts of ICCL are as under:

HDFC BANK

HDFCG0000060

IGCLEB

INDIAN CLEARING CORPORATION LIMITED

ICICI Bank Ltd.

ICICO000106

{CCLEB

INDIAN CLEARING CORPORATION LTD

YES BANK

YESBOGMSNOC

ICCLEB

INDIAN CLEARING CORPORATION LTD

e Inthe event of the issue getting withdrawn, the funds refund would be initiated an T+1 day.

« In case of mismatch in the bank account details between biding platform and the bank acceunt from which payment is done by
tho eligible investors, the payment would be returned back by the EBF. Further, pay-in raceived from any other bank account
may lead to cancellation of bid and consequent debarment of the bidder from accessing EBP Platform as per the Operating

. Guidelines of the EBP.
»  Securities Settlement; Depositories wil credit the securities to the demat account of the respective invester.
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For Kotak Mahindra Investments Limited

7 N A e
(rCvo G
) u
Autliorised Signatory '
Name: Hiren Vora / Sandip.V.Todkar
Title: Senior Vice President/ Senior Vice President

Date: 18th October 2022

Enclosure - Annexure;

|. Disclosure prescribed under PAS-4 of Companies (Prospectus and allotment of securities) Rules, 2014
If. Due Diligence Certificate for issued by the Debenture Trustes

Iil. Press Release for Credit Rating and Rating Rationale

IV. The Limited Review Financial Statemenis as on 30.06.2022

Annexure IV
The Limited Review Financial Statements as on 30.06.2022

BALANCE SHEETASAT JUNE 30, 2022(Limited Review), MARCH 31, 2022 (Audited), MARCH31,2021 {Audited) & MARCH 31,2020
{Audited){Rs.In Lakhs)

ASSETS

Financial assets

Cash and cash equivalents 26,223.78 36,964.89 14,691.83 1,58,990.51

Bank Balance other than cash and cash -
equivalents 2,545.27 45.03 42.9 1,497.07

Receivables
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{l) Trade receivables 34.55 72.87 122.85 58.78
(1) Other receivables 47.10 214.87 594.51 382.25
Loans 6,23,970.42 6,66,846.66 6,20,983.57 | 5,35,036.55
Investments 2,16,009.16 | 2,59,615.00 1,44,622.18 83,185.13
Other Financlal assets 223.53 224,19 221.99 197.71
Total financial assets 8,69,053.81 9,63,983.31 | 7,81,279.83 | 7,79,348.00
Non-financial assets

Current Tax assets (Net) 1,806.38 _1,702.42 1,517.82 995.19
Deferred Tax assets (Net) 2,149.15 2,149.62 3,200.07 2,911.86
Property, Plant and Equipment 75.29 87.40 127.26 218.75
Intangible assets under development 418 3.25 3.3 33343
Other intangible assets 152.24 192.87 320.89 18.82
Other Non-financial assets 127.83 24512 270.48 241.68
Total Non-financial assets 4,405.07 4,380.48 5,439.80 4,719.73
Total Assets 8,73,458.88 | 9,68,363.79 | 7,86,719.63 | 7,84,067.73
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LIABILITIES AND EQUITY

LIABILITIES

Financial liabilities

Derivative financlal instrumeants

1624.25

5,441.02

Payables

(1) Trade payables

(i} total outstanding dues of micro enterprises
and small enterprises

(i) total outstanding dues of creditors other than
micro enterprises and small enterprises

567.22

311.07

667.17

2,834.80

(1) Other payables

(i} total outstanding dues of micro enterprises
and small enterprises

{ii) total outstanding dues of creditors other than
micro enterprises and smalil enterprises

1,151.08

1,198.27

251.32

1,440.75

Debt securities

3,80,562.33

3,93,287.04

2,55,442.86

3,08,140.54

Borrowings {Other than Debt Securities)

2,14,723.04

3,03,082.87

2,96,822.12

2,63,996.56

Subordinated Liabilities

20,655.45

20,234.24

20,238.62

20,241.93

Other Financial liahilities

54.85

_Totat financial liabilities

6,17,713.97

7,18,113.49

5,74,947.34

6,00,095.60

Non-Financial Habilities
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Current tax liabilities (Net) 2,437.03 2,427 .98 3,159.26 852.9
Provisions 704.30 1,053.29 1,302.83 676.18
T)ther non-financial liabilities 237.42 531.06 506.18 755.02
Total Nen-financial labilities 3,378.75 4,012.33 4,968.27 2,284.10
EQUITY
Equity Share Capital 562.26 562.26 562.26 562.26
Other equity 2,51,803.80 | 2,45,675.71 2,06,241.76 | 1,81,125.77
Sub total 2,52,366.16 . 2,46,237.97 2,06,804.02 | 1,81,688.03
Total Liabilities and equity 8,73,458.88 9,68,363.79 | 7,86,719.63 | 7.84,087.73

L
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STATEMENT OF PROFIT AND LOSS FOR THE PERIOD / YEAR ENDED JUNE 30, 2022 (Limited
Review), MARCH 31, 2022 (Audited), MARCH 31, 2021 (Audited) & MARCH 31, 2020 (Audited)

(Rs. In Lakhs)

REVENUE FROM
OPERATIONS
] Interest income 20,545.83 79,595.35 70,893,03 100,340.39 91,440.80
{ii) Dividend income 59.27 20412 - 340.29 125.94
(i)  Feesand commission income - - 799.77 427.81 327.89
. Net gai i
(v | Netgainfloss) on financia 347.62 8,605.06 4,213.66 2,827.40 3,728.04
insfruments
Net gain on derecognition of
{v) | financial instruments under - 110.11 - - -
amortised-cost-category———===
(vi) | Others 120.69 630.7 7.61 96.35 325.41
(N Total revenue from operations 21,073.41 89,145.34 75,914.07 104,632.24 95,948.08
(I} | Otherincome 50.61 285.83 214.63 1,040.20 210.28
(@) | Totalincome (1+11) 24,124.02 89,431.17 76,128.70 105,072.44 96,158.36
EXPENSES
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() | Finance costs 8,382.33 34,682.98 32,547.43 59,897.0¢ 57,113.96
gy | Imparment on financia 1,097.21 5,276.10 3,347.58 5,550.45 2,614.31
instruments
(i) | Employee Benefits expenses 1,098.02 347240 3,063.03 3,026.04 2,726.57
) | Depreciation, amorization and ¢, 221.76 208.28 9373 88
impairment
{v) | Other expenses 761.68 3,117.80 3,351.46 3,116.08 2,775.94
(IV} | Total expenses 11,393.20 36,218.84 42,517.78 71,713.38 65,318.78
53,212.
(V) | Profiti{loss) before tax 9,730.73 2 33,610.92 33,359.06 30,839.58
Tax expense
{1) Current tax -12,471.53 ) -9,459.98 -11,294.93
241772  8870.85
(2) Deferred tax -1,125.75 57 1 2 236.94 513.36
-374.53 :
Total tax expense (1+2) -2,492.25 -13,597.28 §592.24 -9,223.05 -10,781.57
Profit/{loss) for the year (V+VI) 39,615.05 25,018.68 24,136.01 20,058.01
7,238.48
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Other comprehensive income

{A} ltems that will not be
reclassified to profit or toss

(i} Remeasurements of the

defined benefit plans -36.37 -1.9 ~19.87 -45.57

45.92

(ii) Income tax relating fo

, 9.15 0.48 5 15.93
above ifems

-11.56

Total (A} 34.36 -21.22 1.42 -14.87 -29.64

(B) ltems that wiil be
rectassified to profit or loss

(i) Debt Instruments through -

Other Comprehensive income 256,55 0.53 3744 T2

Financial [nstruments

measured at FVOC! -1537.87
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(ii} Income tax relating to items 68
that will be reclassified to profit 387.05 15 0.13 13.09 254 1
or loss '
Total (B) -1150.82 -190.4 0.4 -24.35 -473.07
E\trie; )comprehenswe income 116,45 217.62 482 2022 50271
Total Comprehensive Income 25,01

2.03 43
for the period (XIIEXIV) 6,12 36,3974 6.96 24,096.79 19,555.30
Earnings per equity share -

. A7 .
Basic and Diluted (Rs.) 128.74 704 444.91 429.21 366.74
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2022 (Audited), MARCH 31, 2021
(Audited) & MARCH 30, 2020 (Audited) (Rs. In Lakhs)

{Amount in
Lakhs)
s | March 31st, 2022,
Cash flow from opera'ti‘ng .actiivi'tié.s.
Profit before tax
53,212.33 33,610.92

33,359.06
Adjustments to reconcile profit before tax to  net
cash generated
from f {used in) operating activities
Depreciation and amortization expense 221.76 208.28 93.73
Dividend Received (204.12) - (340.29)
Profit on Sale of Property, Plant and Equipment (7.98) (7.61) (7.00)
Impairment on financial instruments {5,276.10) 3,347.58 5580.48
Net gain/ {loss) on financial instruments at fair value {8,605.06) (4,176.60) (3,454.47)
through profit or loss
Interest on Borrowing 34,682.98 32,647.43 59,897.09
Interest on Borrowing paid {35,413.30) (37,182.90) (56,871.5

7)

ESOP Expense 36.52 99.13 131.19
Remeasurements of the defined benefit plans (36.37) (1.90) {19.87)
Debt Instruments through Other Com prehensive {256.55) {0.53) (37.44)
income
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Operating profit before working capital changes

23

38,354.11 28,443.80 38,330.89
Working capital adjustments
(Increase) / Decrease in Bank Balance other than (2.13) 1,454 .46 21,305.86
cash and cash equivalent
{Increase) / Decrease in Loans (40,782.17) (87,773.37) 3,24,790,
9
(Increase) / Decrease in Receivables 441.16 (282.70) 278.28
(Increase) / Decrease in Other Financial Assets (0.06) (25.00) (90.00)
(Increase) / Decrease in Other Non Financial Assets 2534 (28.78) 69.54
Increase / (Decrease) in Trade payables (15.37) (2,167.63) 2,445.03
Increase / (Decrease) in other payables 606.21 (1,189.42) 922.79
increase / (Decrease) in other non-financial liabilities 24.88 {248.84) (555.29)
Increase / (Decrease) provisions (249.54) £26.65 {20.76)
(Increase) / Decrease in unamortized discount 23,226.57 14,800.86 38,733.44
(18,725.11) (74,833.77) 387,879.8
4
Net Cash (used in) / generated from operations 21,629.00 (46,389.97) 426,210,
73
Income tax paid (net) (13,387.41) {7,096.09) 10,781.22
Net cash (used in) / generated from operating 8,241.59 (53,486.06) 4,15,429.
activities 51
Cash flow from investing activities
Purchase of investments (4,533,177.89) (2,648,612.42) (95,87,02
5.71)
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Sale of investments 4,.419,219.09 2,583,776.72 96,10,346
44
interest on Investments 7,528.03 6,069.75 6,924 57
Purchase of Property, Plant and Equipment (85.58) (151.83) (451.82)
Sale of Property, Plant and Equipment 39.91 70.50 15.05
Dividend on investments 204.13 - 340,29
Net cash (used in) / generated from investing {106,272.31) (58,847.08) 30,148.82
activities
Cash flow from financing activities
Proceeds from Debt Securities 243,049.36 120,482.42 1,74,089.
5
Repayment of Debt Securities (115,669.29) {178,230.94) {1,81,125.
813
Intercorporate Deposit issued 29,003.36 92,000.00 1,15,300.
co
Intercorporate Deposit Redeemed (27,003.38) {108,400.00) {1,21,350.
' 00;)
Commercial Paper issued 2,268,427 96 873,262.34 5,69,272.
687
Commercial Paper Redeemed (2,257,000.00) (863,764.49) {8,83,023.
48)
Term Loans drawn 20,000.10 30,000.00 -
Term Loans Paid (30,000.00) - -
Increasef(Decreass) in Bank overdraft(Net) (10,500.01) 3,656.99 22,856.36
Net cash {used in) / generated from Financing 120,308.12 {31,993.68) 3,13,980.
Activites 76
Net {decrease} / increase in cash and cash 22,277.40 (144,326.82) 1,31,597.
equivalents : 57




Tranche Placement Memorandum

Tranche Placement Memorandum Private & Confidential
Date: September 27, 2022 For Private Circulation Only

THIS TRANCHE PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA {ISSUE AND LiISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE BOARD
OF INDIA {LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE COMPANIES ACT,
2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, AS AMENDED FROM TIME TO TIME.

Cash and cash equivalents at the beginning 14,694.70 159,021.52 27,423.95

of the year

Cash and cash equivalents at the end of the year 36,972.10 14,694.70 1,69,021.
52

Reconciliation of cash and cash equivalents with
the balance sheet

Cash and cash equivalents as per balance sheet
(refer note 2)

Balances with banks in current account 36,972.10 14,694.70 1,69,021.
52

Cash and cash equivalents as restated as at the 36,972.10 14,694.70 1,59,021.

year end * : 52

* Cash and cash equivalents shown in Balance Sheet
is net of ECL provision of Rs. 7.21 lakhs as at March
31st, 2022 (Previous year: Rs. 2,87 lakhs)

@) Key Operational and Financial Parameters on a Consolidated

and Standalone Basis: For Financial Sector Entities: Standalone

basis (Rs. In Lakhs)

Key Operational and Financial Parameters as
at March 31, 2022 and June 30, 2022

25
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Balance Sheet

Net Fixed assets 231.71 283.32 451.45 570.99
Current assets 4,00,750.25 4,61,667.03 4,19,702.00 | 4,56,281.38
Nen-current assets 4,72,476.92 5,08,413.44 3,66,666.18 | 3,27,215.36
Total aésets 8,73,458.88 9,68,363.79 7,86,719.63 | 7,84,067.73
Non-Current Liabilities ({including
maturities of long-term borrowings and
short-term borrowings)
Financial liabilities (borrowings, trade payables,
and other financial) 2,87,671.48 2,92,459.48 1,97.803.33 | 1,54,139.20
Provisions 432.66 401.14 899.59 345.69
Deferred tax liabilities (net) - - - -
Other non-current liabilities - - - -
Current Liabilities (including maturities of

———|-long-term-borrowings)
Financial lkabilities (borrowings, trade payables,
and other financial) 3,29,987.64 4,25,654.01 3,77,344.01 | 4,45,956.40
Provisions 271.64 652.15 403.24 330.48
Current tax liahilities {net) 2.437.03 2,427.98 3,159.26 852.9
Other current liabilities 29227 531.06 508.18 755,02
Equity (equity and other equity) 2,52.366.16 2,46,237.97 2,06,804.02 ¢ 1,81,688.03
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Total equity and liabllities 8,73,458.88 9,68,363.79 7,86,719.63 | 7,84,067.73
L
76,128.7 | 1,05,072.
Total revenue 21,124.02 89,431.18 0 44
75,814.0 | 1,04,032.
from operations 21,073.41 89,146.34 7 24
Other income 50.61 285.83 214.63 | 1,040.20
42,517.7 § 71,7133
Total Expenses 11,393.28 36,218.84 8 8
Total comprehensive income (total revenue - 33,610.9 | 33,350.0
total expense) 9,730.74 53,212.33 2 8
25,0186 | 24,138.0
Profit / loss after tax 7,238.49 38,615.05 8 1
Other comprehensive income 1,116.46 217.62 -1.82 -39.22
25,016.8 | 24,096.7
Total comprehensive income for the year 6,122.03 39,397.43 6 9
Earnings per equity shars: (a) basic; and (b)
diluted
Continuing operations 128.74 704.57 444 97 429.27
Discontinued operations - 444.97 429.27
Total Continuing and discontinued operations | 128.74 704.57 444 .97 429.27
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Cash Flow
53,486.0 | 4,15,429.
Net cash generated from operating activities 8,241.59 ] 51
Net cash used in /generated from investing - 58,847.0 { 30,148.8
activities 1,08,272.31 8 2
NA - -
31,993.6 | 3,13,980.
Net cash used in financing acfivities 1,20,308.12 8 76
1,869,021 | 27,423.9
Cash and cash equivalents 14,694.70 .52 5
14,604.7 | 1,698,021, |
Balance as per statement of cash flows 36,972.10 0 52
Additional Information
2,06,804 | 1,581,688,
Net worth 2,52,366.16 2,46,237.97 .02 03
14,691.8 | 1,58,990.
Cash and Cash Equivalents 26,223.78 36,964.89 3 51
99,101.56 | 52,4451
Current Investments 1,79,965.10 2,19,658.97 7 9
6,74,646 | 5,84,757.
Assets Under Management 6,56,047.80 7,13,314.28 30 72
Off Balance Sheet Assets - - - -
Total Debts to Total assets 70.52% 74.00% 72.77% 75.30%
Debt Service Coverage Ratios (Profit after
tax + Interest paid) / Interest Paid 1.86 2.14 1.77 1.4
70,893.0 | 1,00,340.
interest Income 20,545.83 79,595.35 3 39
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32,5474 | 59,897.0

Interest Expense 8,382.33 34,682,908 3 9
Interest service coverage ratio (Profit after tax :

+ Interest paid) / Interest Paid 1.86 2.14 1.77 14
Provisioning & Write-offs : 1,097.21 5,276.10 3,347.58 | 5,580.46

Bad debts to Account receivable ratio - - - _

Gross NPA (%)# : 1.73% 1.23% 1.12% 1.26%
Net NPA (%)# 0.86% 0.54% 0.49% 0.74%
Tier | Capital Adequacy Ratio (%)# 34.61% 31.87% | 29.34% 2.4.97’%
Tier li Capital Adequacy Ratio (%)# 2.50% 2.30% 3.38% 3.77%
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Ratings

. g An S&P Global Company
CONFIDENTIAL

RIJKOMAINL/302 1'75/NCD/0922/43183/80509812/1

October 13, 2022

Mr. Amit Bagri

Chief Executive Ofticer

Kotalk Mahindra Investments Limited
1st Floor, Vinay Bhavya Complex,
159-A CST Road,

Kalina, Santacruz (East).

Mumbai City - 400051

Dear Mr. Amit Bagri,

Re: CRISIL Rating on the Rs.6802.2 Crore Non Convertible Debentures Aggregating of Kotak Mahindra Investments
Limited '

All ratings assigned by CRISIL Ratings are kept under continucus surveillance and review, :
Please tefer to our rating letier dated September 20, 2022 bearing Ref. no: RL/AKOMAINL/302175/NCD/0922/43183/80509812

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

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Subordinated Debt 68022 CRISIL AAA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change
in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument, CRISIL Ratings reserves the right
to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on the rating. Please
visit www.crisilratings.com and search with the name of the rated entity to access the latest rating/s,

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures, you are required to provide international securifies identification number (ISIN; along with the reference
number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also
requires you to share this information with us within 2 days after the atlotment of the ISIN. We request you to mail us all the
necessary and relevant information at debtissue@ecrisil.com. This will enable CRISIL Ratings to verify and confirm to the
depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBL Feel free to contact us at
debtissue@etisil.com for any clarification you may need. )

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

Yours sincerely,

sy
Aesha Maru i Nivedita Shibu

Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A raling by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the fikelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entify by CRISIL Rafings. Our ratings are based on information provided by the issuer or obtained by CRISIL Rafings from sources it
considers refiable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A raling by CRISIL Ratings Is not a
recommendalion fo buy / self ar hold the rated instrument; it does not comment on the market price or suitabilify for a particular investor. CRISIL Ralings has a practice of
keeping all its ratings under survelllance and ralings are revised as and when circumstances so warrant. CRISHL Ratings is not responsible for any errors and especially
states that it has no financial liabitity whatsoever lo the subsciibers / users / iransmilters / distributors of its ratings. CRISIL Ralings' criferia are available without charge fo
the public on the weh site, www orsiiratings.com. CRISIL Ratings or ifs associales may have ofher commerdial transaclions with the company/entity. For the lalest rating
information on any Instrumenf of any company rated by CRISIL Rafings, please visit wwwersiligings.com or cortact Customer Service Helpdesk at
CRISH ratingdesk@crsit.com or af 1800-267-1301

CRISI. Ratings Limitaed
(A subsidians of CRISIL Limited}
Corporate ldantity Number: US7100MH20 FTEPLCAZE24H7

Rogistercd Offtce: CRISIL House, Central Avenue, Hiranandard Business &ark, Powai, Mumbai - 400078, Phone: +97 22 AB4LZ A0GE | Foax: +81 22 3342 30014
vl oo risilratifgs com
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Ratings

CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

An S&P Global Company

Rating Rationale
September 20, 2022 | Mumbai

Kotak Mahindra Investments Limited
'CRISIL PPMLD AAAr/Stable' assigned to Long Term Principal Protected Market Linked Debentures

Rating Action
Total Bank Loan Facilities Rated Rs.3500 Crore
Long Term Rating CRISIL AAA/Stable (Reaffirmed)
Short Term Rating CRISIL A1+ (Reaffirmed)

Rs.816.7 Crore Long Term Principal Protected Market
Linked Debentures

Rs.183.3 Crore Long Term Principal Protected Market .
Linked Debentures CRISIL PPMLD AAAr/Stable (Reaffirmed)

Non Convertible Debentures Aggregating Rs.6802.2 Crore .
(Reduced from Rs.7169.2 Crore) CRISIL AAA/Stable (Reaffirmed)

CRISIL PPMLD AAAr/Stable (Assigned)

Subordinated Debt Aggregating Rs.200 Crore CRISIL AAA/Stable (Reaffirmed)
R_s,350f) Crgre Commercial Paper Programme(IPO CRISIL A1+ (Reaffirmed)
Financing)

Rs.7000 Crore Commercial Paper CRISIL A1+ {(Reaffirmed)

& Assigned for application on propriefary account and is over and above Rs 7,000 crore commercial paper programme
1 crore = 16 miflion
Refer to Annexure for Details of Insiruments & Banic Faclllics

Detailed Rationale

CRISIL Ratings has assigned its ‘CRISIL PPMLD AAAr/Stable' rating to the Long-Term Principal Protected Market-Linked
Debentures and reaffirmed its *CRISIL AAA/CRISIL PPMLD AAAr/Stable/CRISIL A1+’ rating on the existing debt instruments and
bank facilities of Kotak Mahindra Investments Limited (KMIL; part of the Kotak group, which is Kotak Mahindra Bank Lid [KMBL;
rated 'CRISIL AAA/CRISIL AA+/Stable/CRISIL A1+ and its subsidiaries and associates).

CRISIL Ratings has also withdrawn its rating on non-convertible debenturés aggregating Rs 367 crore since the outstanding
against the same was nil. The withdrawal is in line with the withdrawal policy of CRISIL Ratings.

The rating on debt instruments of KMIL continue to reflect KMIL's strategic importance to, and expectation of continued support from
the ultimate parent, KMBL. The ratings also factor in KMIL's healthy asset quality and comfortable capitalisation. These strengths
are partially offset by the moderate scale of operations.

HFor Perpetual Non-Cumulative Preference Shares.

Analytical Approach

The ratings reflect support KMIL receives from its parent, KMBL. This is because KMIL and KMBL have extensive business and
operational finkages, and a common brand. CRISIL Ratings believes that KMBL will continue to provide support to KMIL,
considering the strategic importance of the latter, and shared name and 100% ultimate shareholding.

Key Rating Drivers & Detailed Description

Strengths:

Expectation of support from the ultimate parent, KMBL.:

KMIL is one of KMBL's key subsidiaries, as it undertakes a portion of commercial real estate, and corporate financing and supports
the group's averall product offering and revenue profile. There also exists strong operational and managerial integration between
KMBL and KMIL, with the latter benefiting from the robust franchise and relationships of the former. KMBL shares its strong
technology platform and risk management practices with the company. KMIL also has board representation from KMBL. The bank is
the ultimate 100% shareholder of KMIL, and CRISIL Ratings believes KMBL will provide both funding and capital assistance to
KMIL, if and when required. Extensive operational, managerial, and financial linkages, along with significant holding and shared
brand name, imply continued support from KMBL to KMIL, at all points of time.

https:Ilwww.crisil.comlmntlwinsharelRatingisatingLisURatingDocleotakMahindraInvestmenlsLimited_September 20, 2022_RR_302175.htmt 179
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Healthy asset quality:

KMIL has demonstrated its ability to maintain asset quality through economic cycles, as reflected by low gross and net non-
performing assets (NPAs) of 1.73% and 0.90% as on June 30, 2022 as compared to 1.2% and 0.5%, respectively, as on March 31,
2022 (1.1% and 0.5% respectively as on March 31, 2021). Given the product segments that KMIL operated in, the loan book is
concentrated, with top 10 loans forming around 27% of the overall loan book as on June 30, 2022. However, with sound credit
underwriting and collection practices, KMIL has kept the asset quality under check. Ability to maintain the same in the current macro
environment will be continuously monitored.

Comfortable capitalisation:

KMIL is well-capitalised, with nefworth and gearing of Rs. 2524 crore and 2.2 as on June 30, 2022 as compared to Rs 2,462 crore
and 2.9 times, respectively, as on March 31, 2022. Overall capital adequacy ratio stood at ~34% as on same date. Given the healthy
asset quality, asset side risk cover also remains comfortable, with a networth to net NPA ratio at around 44 times as on June 30,
2022 vis-a-vis 64 times as on March 31, 2022. Capitalisation is expected to remain comfortable, backed by steady internal cash
accrual, and capital support from KMBL, if and when needed.

Weakness:

Moderate scale of operations:

With a toan book (including credit substitutes) of Rs. 6680 crore as on June 30, 2022 vis-a-vis Rs 7,240 crore as on March 31, 2022
(Rs 6,900 crore as on March 31, 2021), KMIL operates on a modest scale, in comparison to the overall lending space. Growth has
moderated during the last couple of years with increased competition and run-down of the capital market lending portfolio. However,
during fiscal 2022 and 2021, the loan book grew by 5% and 16%, respectively, driven by corporate and real estate lending. The loan
book is currently constituted by products segments such as real estate (54% of total loan book as on June 30, 2022), corporate
loans (44%), loans against shares (1%) and margin funding (1%). The corporate book is expected to pick up over medium term.

Liguidity: Superior
The asset liability management profile was comfortable as on August 31, 2022, with positive cumulative mismatches in all buckets.
As on August 31, 2022, KMIL had Rs 925 crore of debt maturing by October 31, 2022, against which it has cash equivalents (bank

balance and liquid/overnight mutual fund investments and Gsec/Thills) of Rs 1,834 crore, and unutilised bank lines / facilities of Rs
1,350 crore. Further the company also benedits from Kotak group's support.

Outlook: Stable

CRISIL Ratings believes KMIL will continue to benefit from its managerial, operational 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 notch could have a similar rating change on KMIL
*  Any material change in the shareholding or group support philosophy of KMBL.

About the Group

KMBL is the flagship company of the Kotak group, and has diversified operations across commercial vehicle financing, consumer
loans, corporate finance, and asset reconstruction. Through its subsidiaries, the bank is engaged in investment banking, equity
broking, securities-based lending, and car financing businesses. KMBL was reconstituted as a commercial bank from a non-banking
financial company (NBFC) in fiscal 2003, to provide a more comprehensive range of financial services.

Other than KMBL, key operating companies of the Kotak group are Kotak Mahindra Prime Ltd (car financing), Kotak Mahindra |

———LCapital-Company-(investment-banking),-Kotak-Securities-Lid-{retail-and-institutional-equities-brokingand-porifolic-management———
services), Kotak Mahindra Investments Ltd (commercial real estate lending and corporate lending) and Kotak Investment Advisors
Ltd {alternate assets space). The group also operates in the life and general insurance business through Kotak Mahindra Life
Insurance Company Ltd and Kotak Mahindra General Insurance Company Lid. It is also present in the asset management business
through Kotak Mahindra AMC and Trustee Company Lid, and infrastructure finance through Kotak Infrastructure Debt Fund.

KMIL was set up in fiscal 1989, to hold the strategic investments of the Kotak group. Subseguently, the company diversified into the
capital market lending segment and, in fiscal 2014, into commercial real estate financing. It also houses a corporate lending portfolio
of the Kotak group. Starting fiscal 2020, any additional business in loan against securities segment has been stopped in line with
RBI's directive and the existing portfolio is being run down.

As per Ind-AS, the company reported PAT of Rs. 97 crore on total income of Rs. 211 crore as on June 30, 2022 as compared to Rs
396 crore on total income of Rs 891 crore for fiscal 2022, against Rs 250 crore and Rs 761 crore, respectively, for fiscal 2021.

Key Financial Indicators (As per Ind-AS)

As onffor the period ended Unit June-22 June-21 March-22 March-21
Total Assets Rs crore 8733 7446 2684 7867
Total income Rs crore 211 198 894 761
Profit after tax Rs crore 97 79 396 250
Gross NPA % 1.73 1.23 1.24 1.12
Overall capital adequacy ratio Y 37.11 37 34.22 32.07
Return on assets (annualised) % 4.2 4.1 4.5 3.2

Any other information: Not applicable
https:/iwww.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/KotakMahindrainvestmentsLimited_September 20, 2022_RR_302175.htmi 2/9
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Note on complexity levels of the rated instrument:
CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings' complexity levels are
available on www,crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity levels for instruments
that they consider for investment. Users may also call the Customer Service Helpdesk with gueries on specific instruments.

- Annexure - Details of Instrument(s)

: Issue
Name of Date of Coupon . . . .
ISIN instrument | Allotment | 'Rate {%) Maturity Date ( s;zgr) Complexity Rating
21-Sep- 0 et . CRISIL
INE975F07HDO | Debenture 0 5.30% 12-Oct-22 400 Simple | 4 4 A/Stable
Zero
30-Dec- . CRISIL
INE975FO7HES | Debenture 20 ngggn 22-Dec-22 250 Simple AAA/Stable
30-Dec- 0 o . CRISIL
INE975FO7HF5 | Debenture 20 5.00% 27-Jun-23 50 Simple | 4 A A/Stable
HG3 | Debent 17-Feb-21 Cgﬁr%n 28-Feb-23 250 | Simple CRISIL
INEQ75F07 ebenture - Boﬁd P AAA/Stable
Zero CRISIL
INES75F07HH1 | Debenture | 27-Apr-21 ngﬁgn 27-Apr-23 250 Simple AAA/Stable
07HIS | Debent 27-Jul-21 Cgﬁr%n 19-Oct-23 275 Simple CRISIL
INEQ75F ebenture | Boﬁd p AAA/Stable
Zero
28-Sep- . CRISIL
INEO75F07HJ7 | Debentures 21 C(B)gggn 30-Jan-24 350 Simple AAA/Stable
28-Sep- ) o . CRISIL
INEQ75FO7HKS | Debentures Py 5.50% 27-Sep-24 300 Simpie | 1\ AA/Stable
Zero
16-Nov- i CRISIL
INEG75F07HL3 | Debentures 1 ngggn 16-Nov-23 200 Simple AAA/Stable
16-Nov- N e . CRISIL
INE9Q75F07HM1 | Debentures 21 5.85% 15-Nov-24 200 Simple AAA/Stabls
O7HNS | Debent 20Nov- | ool 5-Dec-23 399 |  Simpl CRISIL
INES75F ebentures 21 Boﬁd PIe 1 AAA/Stabie
29-Nov- o e ; CRISIL
INEQ7BFO7HOT Debentures - 21 5.90% 3-Dec-24 100 Slmple AAA/Stable
— - - : CRISIL
INEG75F07HP4 | Debentures | 8-Dec-21 5.50% 2-Feb-24 150 Simple AAA/Stable
27-Dec- 0 _Fah. . CRISIL
INE975F07HP4 | Debentures o1 5.50% 2-Feb-24 50 Simple | 2 Aa/Stable
E975F07HQ2 | Debent 2rDec- | conle 27-Mar-24 50 Simple CRISIL
IN ebentures 21 Bogd P AAA/Stable
Zero
27-Dec- . CRISIL
INE975FO7HRO | Debentures 21 C;(L)lggn 24-Jan-25 75 Simple | A AA/Stable
INEQ75F07HP4 | Debentures | 30-Mar-22 5.50% 2-Feb-24 200 Simple CRISIL
7 . AAA/Stable
" CRISIL
NA Debenture NA NA NA 3158.2 NA AAA/Stable
Commercial .
NA Paper NA NA 7-365 days 7000 Simple CRISIL A+
Programme
Commercial
Paper
NA Programme NA NA 7-30 Days 3500 Simple CRISIL A1+
(IPO
Financing)®
Working
Capital CRISIL
NA Demand NA NA NA 300 NA AAA/Stable
Loan
NA Working NA NA NA 200 NA CRISIL
Capital AAA/Stable
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Demand |
I
Loan
Working
Capital CRISIL
NA Demaind NA NA NA 400 NA AAA/Stable
Loan
Working
Capital CRISIL
NA Demand NA NA NA 150 NA AAA/Stable
Loan
Working ‘
Capital CRISIL
NA Demand NA NA NA 200 NA AAA/Stable
Loan
Working
. o Capital . A . o CRISIL
NA Demand NA NA NA 300 NA AAA/Stable
Loan&%
NA shorttem | N NA NA 300 NA | CRISIL A1+
Lonhg term CRISIL
NA loan NA NA 28-Mar-25 500 NA AAA/Stable
Proposed :
leng term CRISIL
NA bank loan NA NA NA 1150 NA AAA/Stable
facility#
Subordinate | 31-Dec- o CRISH.
INEQTSFOBCRQ Debt 15 9.00% 31-Dec-25 50 Complex AAA/Stable
Subordinate | 20-Dec- CRISIL
INEQ75F08CST Debt 16 8.35% 18-Dec-26 8 Complex AAA/Stable
Subordinate | 20-Dec- CRISIL
INE975F0BCSY Debt 16 8.35% 18-Dec-26 2 Complex AAA/Stable
Subordinate | 20-Dec- CRISIL
INEQ75F08CSY Debt 16 8.35% 18-Dec-26 5 Complex AAA/Stable
Subordinate | 20-Dec- CRISIL
INEQ75F08CS37 Debt 16 8.35% 18-Dec-26 3 Complex AAA/Stable
Subordinate | 20-Dec- CRISIL
INES75F08CSY Debt 16 8.235% 18-Dec-26 2 Complex AAA/Stable
Subordinate | 20-Dec- o CRISIL
INEQ75F08CSY Debt 18 8.35% 18-Dec-26 30 Complex AAA/Stable
Subordinate CRISIL
INEQ75F08CTS Debt 24-Mar-17 8.55% 24-Mar-27 100 Complex AAA/Stable
Long Term
Principa! CRISIL
NA Protected NA NA NA 1833 | NA PPMLD
iaTet AAA/Stable
Linked
Debentures*
Long Term
Principai CRISIL
NA Frotected 1 NA NA NA 816.7 NA PPMLD
arket- AAAI/Stable
Linked
Debentures*®
*Yet fo be fssued
*Assigned for application on proprietary account and is over and above Rs 7,000 crore commercial paper programme
#inferchangeable with short-term bank facilifies
& Total borrowing under the rated short term loan and working capital demand loan not to exceed Rs 300 crore at any point in time
%inciudes Rs 60 crore cash credit facility
Annexure: Details of Rating Withdrawn
Name of Date of Coupon Rate : Issue Size .
ISIN Instrument Allotment (%) Maturity Date (Rs.Cr) Complexity
INEQ75F07GUB Debenture 30-May-19 8.51% 30-May-22 75 Simple
INE975F07GT8 Debenture 30-May-19 Ze“’B‘gr?(‘j‘ pon 28-Jun-22 17 Simple
INEG75FO7HB4 Debenture 17-Aug-20 Zeroagr‘]’gpon 25-Aug-22 200 Simple
INEQ75FO7HC?2 Debenture 8-5ep-20 5.18% 14-Sep-22 75 Simple
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Annexure - Rating History for last3 Years

Instrument

Fund Based
Facilities

Commercial
Paper

i
%
1
i

Commerclal
Paper Issue

GCommercial
Paper
Programme(IPO
Financing)

|

‘Non
Convertible

E Subordinated

Debentures

Current

utstanding |

Amount |

Rating

=
|

|
‘t LT .
|

Long Term
Principal
Protected
Market Linked
pebentures

LT

3500.0

3600.0

1000.0

AAA/Siable

CRISIL
At/
CRISIL

CRISIL
Al+

CRISIL

CRISIL

CRISIL

PPMLD
AAAT
fStable

AAAISHRbIG || e

AAA/Stable

26-05-22

26-05-22

26-06-22

2022 (Hlstory)

Date

_ __[.pan Facmty#

Ratlng i

2021 %

Rating

CRISIL
Al
CRISIL
AAAISlabIe

06-08-21

CRISIL
AAASSiable

" CRISIL

CRISIL
At+

CRISIL
AAAStable 1

06-08-21

06-08-21

2020 % 219

1 Ratlng

CRISIL
AANSIable

23-05-19

28-02-20

CRISIL
At+

CRISIL
AAA/Stable

27-08-20

27-08-20

27-08-20

13-08-20

13-08-20

28-02-20

CRISIL
_AAAIStable

CRISIL
AAA!Stable

CRISIL
A1+

CRISIL
A+

CRISIL

23-{)5—19

Al+

CRISIL
Al+
CRISIL
At+

CRISIL

AnAStable

23-05-19

23-05-19

1 22.04419

g

Date ﬁ Rat[ng

22-04-19 AAAIStable

o A&
A il M

CRISIL
AAA/Stable

CRISIL

CCRISIL

At+

CRISIL

M

l Startof

A A

2019

CRISIL
AAA/Stable

Withdrawn

CRISIL
Al+

22.04-19 ) CRISH

Al

CRISIL
AAA/Stable

AAA!'Siable

06-08-21

CRISIL
PPMLD
AAAT

IS5tabla

TEFbposed Léng Term =Bam|‘ikﬂu h
__Loan Facility#
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Loan

1 Short Term Loan&

: V(Iorkmg Capltawml Déﬂ’":gnd -

“ Workmg Capltal Demand

08-08-21

i AANStabIe

CRISIL 5
PPMLD
AAA T
/Stable

28-02-20

27-08-20

13-08-20

28-02-20

13-08-20

' 1 " CRISIL

T CRISIL

CRISIL
AAAIStabIe

CRISIL
‘A.'}‘AISlabIe

AANSiabIe i

|

1.

P

2ove] el -

AAA.'StabIe
CRISIL
AAA

AAA.'StabEe
CRISIL

2204419

CRISIL
Al+

CRISIL
AAAStable

CRISIL
AANStgble

27-08-20

13-08-20

CRISIL
PPMLD
AAAT
[Stable

PPMLD
AAAT
Stable

AAA/Stable

23-05-18

22-04-18

28-02-20

CRISIL.
PPMLD
L ALA T

| /stable

CRISIL
PPMLD
AAAT
{Stable

PPMLD
AAA ¥

/Stable

CRISIL
PPMLD
AAA T
/Stable

CRISIL AAA/Stable

CRISIL AAA/Stable

CRISIL A+

CRISIL AAA/Stable

CRISIL AAA/Stable

ol

A
750 Not Appllcable
7 400 7 Not A;)pl;cable

400 1 wState Bank of India [
300 Canara Bank

-.MCRISIL AAAIStéb:e ‘
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_ Working Capital Demand 200 Indian Ranki’gcRISILAAAIStable%
L Loan . %

- Werking C,f'fa’f o e e R s S s |

. o _ R -
Working Cfé’;f‘ Demand 200 HDFC Bank Limited CRISIL AAA/Stable
"'Working Capital Demand | 200 " 'Kotak Mahindra Bank | CRISIL AA A,Stablel
Loan&% Limited ‘

This Annexure has been updated on 20 Sep—22 in fme w:th the Iender wise facrhty deta.'!s as on 26 May—22 recetved from the rated entrty

#interchangeable with short-term bank facilities

&Total borrowing under the rated short ferm loan and working capital demand loan not to exceed Rs 300 crore af any point in time

%lIncludes Rs 60 crore cash credit fachity

Criteria Details

’§ Lmks to related crlterla
3

i

| CRISILs Approach to Financlal Ratios

:j CRISILS Bank Loan Ratmgs p[oces scate and default recoqnmon _' R -
: Ratmq Cnterla for Fmance Compames _
4 CRISILS Criteria for ratlnq short term debt
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This rating rationale is transmitled to you for the scle purpose of dissemination through your newspaper/magazine/agency. The réting rationale may be

used by you In full of in parl withatt changing the meaning or context thereof but with due credit to CRISIL Ratings. However, GRISIL Ratings alone has
the sole right of distribution (whether directly or indizectly) of its rationales for consideration cr atherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

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 insfruments, such as bank loans,
cerlificates 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 Ratsngs lelted is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI"). i

For mere information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a gloval analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL 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 | FACEROOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and emall Id to fulfil your request and sarvice your
account and to provide you with additional informailon from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com,

DISCLAIMER

——This-disclaimeris-part-of-and-appliesto-sach-ereditrating reporand/orcreditrating rationale-(‘report! tharis provided by
CRISIL Ratings Limited (‘CRISIL Ratings’}. To avoid doubt, the term "report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India anly. 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 providing
or intending 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 not 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 a user intends to use the report. in
preparing our report 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 and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for 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 report should not be the sole or primary

basis for any investment decision within the meaning of any law or regulation (including the iaws and regulations apptlicable 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 opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no cbligation to update its opinions following publication in any form or format 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, advisors and/for clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take thelr own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
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Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents {collectively, ‘CRISIL Ratings parties’) guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardliess of the cause, or for the
results abtained 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 OF 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,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or iosses
{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.

CRISIL Ratings may receive compensation for its ratings and certaln credit-related analyses, normally from issuers or
underwriters of the instruments, facitities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India {and other applicable regulations,
if any), are made available on its website, www.crisilratings.com {free of charge). Reports with more detail and additional
information may be available for subscription at a fee — more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com,

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has estabiished 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 code of conduct and policies for managing conflict of interest. For details please refer to:
h_’ftﬁs://www.crisil.com/eﬂ/home/our-businesses/ratinamgulatoryLdiggl__mj_higMgg@g;palicies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisifratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prier written consent from
CRISIL Ratings.

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

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 PreductsfMarket Linked
Debentures”. The revision in rating symbois for PPMLDs should not be construed as a change in the rating of the subject
instrument. For detalls 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.crisil som/en/home/our-businesses/ratings/credit-ratings-scale.htm!
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Kotak Manindra investments

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING (02/2022-
2023) OF THE BOARD O¥ DIRECTORS OF KOTAK MAHINDRA INVESTMENTS LIMITED
HELD AT SHORTER NOTICE ON MONDAY, 23*d MAY 2022 AT 12:30 P.M. VIA VIDEO
CONFERENCING.

TO CONSIDER AND APPROVE ISSUANCE OF NON-CONVERTIBLE DEBENTURES ON
PRIVATE PLACEMENT BASIS, SUBJECT TO SHAREHOLDERS APPROVAL.

“RESOLVED THAT pursuant to the provisions of Memorandum and Articles of Association
of the Company and the provisions of Section 42, 71 and Section 179 of the Companies Act,
2013 and other applicable provisions of the Companies Act, 2013, the Companies
(Prospectus and Allotment of Securities) Rules, 2014, including amendments, modification,
variation or re-enactment thereto and other applicable guidelines and listing agreements to
be entered into with one or more recognized stock exchanges where the non-convertible
debentures of the Company may be listed, and subject to the regulations issued by the
Securities and Exchange Board of India (“SEBI") including the Securities and Exchange Board
of India (Issue and Listing of Debt Securities) Regulations, 2008, (“Debt Regulations”) and
such other provisions regulations, rules as may be applicable and subject to the approval of
the shareholders at the ensuing Annual/Extraordinary General Meeting and as may be
passed in future from time to time in terms of section 42 of the Companies Act, 2013 and the
rules made thereunder and as the same may be amended, modified or rescinded from time
to time, the Board of Directors of the Company hereby authorizes and give consent to
make/continue to make private placement offers and invitations and issue redeemable,
secured/unsecured, rated and/or unrated, listed and/or unlisted non-convertible
debentures on a Private Placement basis from time to time with such issue size,
coupon/interest rate, pricing as may be determined from time to time in one or more
tranches/series under applicable law, pursuant to and upon the terms and conditions of: (i)
Debenture Trust Deed cum Deed of Mortgage dated October 03, 2018 and Deed of
Hypothecation dated October 03, 2018 for amounts aggregating upto the unutilized limits of
Rs.102.80 Crores thereunder out of the limit of Rs3,500 Crores for which the security is
created thereunder, and/or (ii) Debenture Trust Deed cum Deed of Mortgage dated October
03, 2019 and Deed of Hypothecation dated October 03, 2019 (including any amendments
thereof, if any)for amounts aggregating upto the unutilized limits of Rs.2,551 Crores
thereunder out of the limit of Rs.6,500 Crores for which the security is created or under any
other documents/deeds/agreements as may be made/sign/executed; and/or (iii) Under any
new Debenture Trust Deed or under any other document /deeds/agreements as may be
made/signed for additional amounts aggregating to face value of Rs.6500 Crores in one or
more tranches/series/by way of private placement or otherwise and subject to the
debentures issued under (i), (i) and/or (iii) above and outstanding at any point in time
being within the overall borrowing limits as approved/may be approved by the shareholders
under section 180 (1) (c) and section 180 (1) (a) of the Companies Act, 2013 and each of said
resolutions as may be amended or modified or rescinded from time to time; (iv) the Company
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Kotak Mahindra Investments

do make and/or continue to make private placement offers and invitations and issue
redeemable, secured/ unsecured non-convertible debentures or non-convertible
debentures secured by way of negative lien, up to an aggregate face value of Rs.1,000 Crores
by way of Principal Protected Nifty Linked Non-convertible Debentures (NLD's) or any other
Principal Protected Market Linked Non -Convertible Debentures {MLD's} (i.e. by linking to
any other Market linked benchmark and that approval to such linking be delegated to ALCO}
in one or more tranches either out of the unutilized limit of Rs 102.80 crore under the

- Debenture trust Deed {cum Mortgage Deed) and Deed of Hypothecation dated October 03,

2018 executed by and between the Company and IDBI Trusteeship Services Limited as per
point (i) above or out of the unutilized limit of Rs.2,551 Crores under the Debenture trust
Deed (cum Mortgage Deed} and Deed of Hypothecation dated October 03, 2019 (including
any amendments thereof if any )executed by and between the Company and IDBI
Trusteeship Services Limited as as per point (ii) above, or under any other documents/
deeds/ agreements as may be made/sign/executed or ; under any new Debenture Trust
Deed or under any other document /deeds/agreements as may be made/signed for
additional amounts aggregating to face value of Rs.6500 Crores in one or more
tranches/series/by way of private placement or otherwise as per point (iii) above ,in
addition to the outstanding already issued , if any, subject to the overall outstanding under
all NLD's/MLD’s not exceeding Rs.1,000 Crores at any time. and subject to the debentures
issued under (i) (ii) {iii} and /or (iv) above and outstanding at any point in time being within
the overall borrowing limits as approved/may be approved by the shareholders by the
special resolution under section 180 (1) (c) {currently Rs. 13,000 Crores) of the Companies
Act, 2013 and each of said resolutions as may be amended or modified or rescinded from
time to time.”

“RESOLVED that the Company to trade in nifty /market linked futures and options (if
required) to hedge the risk associated with returns to be paid to investors of the Principal
Protected Nifty Linked Debentures/Market Linked Debentures.”

“RESOLVED FURTHER THAT the Board subject to the approval of the shareholders at the
ensuing Annual/Extraordinary General Meeting ,authorizes the Company to create
——————security/to-create-further/additional-security-{if-required)-by-way-of-a-first-pari- passu

mortgage or by any other form of security/charge arrangement.by whatever named called
including negative lien and in such form and manner and with such ranking and at such time
and on such terms as may be determined over all right, title and interest of the Company
over [Immovable Property] of the Company and security /further/additional security {if
required) by way of charge/ hypothecation or by any other form of security/charge
arrangement.by whatever named called including negative lien and in such form and manner
and with such ranking and at such time and on such terms as may be determined over all
rights, title, interest, benefits, claims and demands of the Company over all or any of the
moveable properties/receivables arising out of loan, lease , hire purchase transactions, all
other book debts and such other current assets as may be identified by the Company from
time to time, investments , both present and future whether such monies receivable are
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retained in any of the accounts of the Company or otherwise, currents assets of the company
in favour of lender(s), agent(s) and/or debenture trustee(s} for the benefit of the
lender(s)/debenture holder(s), for securing the borrowings (along with interest, charges,
penalty, premiums/ other costs/expenses as applicable) availed/to be availed by the
Company subject to the limit set under the shareholders’ special resolution under Sections
180(1){c) (currently Rs13,000 Crores) and 180 {1) (a) and any other applicable provisions
if any of the Companies Act, 2013, as may he amended or modified or rescinded from time to
time.”

“RESOLVED FURTHER THAT in accordance with provisions of section 42(2) of The
Companies {Amendment) Act, 2017, read with Rule 14(7) of The Companies (Prospectus and
Allotment of Securities) Second Amendment Rules, 2018, to identify select group of persons
to whom private placement of securities of the Company could be made from time to time by
the Company (for the purpose of this Issue and/or subsequent Issue of the debentures by
the Company) , from which ‘select group of persons’ (group of persons, as placed before the
Board and annexed hereto), shortlisted bidders, where bidding process is applicable (on the
Electronic Platform called “EBP Platform” or any successive arrangement/platform
mandated by SEBI) or shortlisted investors (where bidding is not mandated), to be referred
to as the ‘identified persons’ on an each issue basis (to whom securities of the Company on a
private placement basis will be offered), be and is hereby approved.

a) List of names, as placed before the Board and approved;
b) Such other investors who are registered on the EBP platform and eligible to make bids
for Non-Convertible Debentures of the Company (considered as ‘deemed identified’).

“RESOLVED FURTHER THAT the Company be and is hereby authorised to execute and
ratify the necessary or requisite agreement(s) with the National Securities Depository
Limited and the Central Depository Services (India) Limited for the issue of the Debentures
in the dematerialised form.”

“RESOLVED FURTHER THAT the Company be and is hereby authorised to appoint such
arranger for identifying investors who shall subscribe to the Debentures, such rating agency
for the purposes of rating the Debentures and such registrar and transfer agent as may be
required to be appointed in connection with the issuance of the Debenfures.”

“RESOLVED FURTHER THAT the Board hereby authorizes the Company to execute and
ratify the necessary or requisite agreement(s) with any recognized stock exchange and |
provide all such documents and information as may be required by the stock exchange, for
the purposes of listing the Debentures where the Non-Convertible Debentures are proposed
to be listed.” ‘

“RESOLVED THAT the approval of the Board be and is hereby granted to the Company for
issuing Shelf Disclosure Document/s / Information Memorandum/s from time to time, in
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accordance with the provisions/regulations/guidelines as may be prescribed by SEBI, RBI;
or any other regulatory authority, as amended from time to time; or otherwise; which may
or may not be hosted on the website of the Bombay Stock Exchange or the National Stock
Exchange of India Limited (“"NSE”) under wholesale debt market segment or any other stock
exchange, for the purpose of issuance of Non-Convertible Debentures.”

“RESOLVED FURTHER THAT the series of debentures as aforesaid, in each tranche / series
be construed as separate approvals under the Companies Act, 2013.” . :

“RESOLVED FURTHER THAT the Board hereby authorizes the Company to do all such acts,
deeds, things and execute or amend or modify or ratify all such documents whatsoever as
may be required in connection with the issue of the Debentures including without limitation
the opening of bank accounts, opening of demat accounts, the registration of the charge and
filing of relevant forms with the Registrar of Companies, appearing before the office of the
appropriate Sub-Registrar of Assurances, appointment of such intermediaries as may be
required in relation to the issuance of the Debentures, including arrangers and legal

counsels, the Registrar to the issue and other advisors as may be required and making
payment of their fees”

“RESOLVED FURTHER THAT, in connection with any Debentures issued in exercise of the
aforesaid authority, any two of the following:

Sr. No. List of Authorised Persons
1. Any director of the Company

2. Mr, Amit Bagri

3. Mr. Jay Joshi

4. Mr. Jignesh Dave

5. Mr. Sandip Todkar

6. Mr. Rohit Singh

7. Mr. Hiren Vora

8. Mr Vikash Chandak

=9-Mr; Piyush-Thakkar
10. Mr Shubhen Bhandare
11. Mr. Nilesh Dabhane
12. Mr. Anil Gangwal

(“Authorised Signatories”) be and are hereby authorized jointly to:

allot such debentures as may be deemed fit, from time to time in one or more tranches /

series from time to time ;

make application for creation of ISIN to the depositories and application to the stock

exchanges for listing of debentures
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issue the Letter (s) of Allotment evidencing the allotment of Debentures (in respect of
Debentures issued in physical form) as may be deemed necessary;

to make application /issue instructions to the depositories (in respect of Debentures issued
in electronic form) and to do all such acts, deeds writings and things as may be necessary
and/or incidental to give effect;

sign, issue and file Private Placement Offer Letter, Shelf Disclosure Document/ Information
Memorandum /disclosure document or any other document(s) as may be necessary to make
private placement thereof or for reissue/transfer of debentures or otherwise, take all
necessary and incidental actions in respect thereof including filing of forms with the
concerned authorities including Registrar of Companies, or making any other filings and
correspondence with any other authority as and when deemed necessary;

declarations with the Stock Exchange(s) or Regulatory Authorities for and on behalf of the
Company in accordance with the applicable law; determine issue size(s), pricing,
coupon/interest rate(s), dates, other terms and conditions of each tranche/series/issue; do
all such acts, deeds and things as may be necessary in this connection, including effecting
variations in the terms of issue, rate of interest, date of redemption; intimate stock
exchange(s) about the intention to raise funds on a private placement basis from time to time
in one or more tranches/series, from time to time as per the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as may be amended or meodified or rescinded
from time to time.

to appoint debenture trustee, negotiate fees and terms and conditions , finalise and execute
or ratify, on behalf of the Company, the Debenture Trustee Agreement/letter/Deed of
confirmation/such other document for the terms and conditions and appointment of the
Debenture Trustee and the Debenture Trust Deed or any other document setting out inter
alia the terms upon which the debentures are being issued and to do all such acts, deeds and
things as may be necessary or expedient to implement these resolutions and to do and
execute all acts and deeds as may be required by the Debenture Trustee in connection with
the aforesaid.

approve, negotiate, amend, upon execution and at any time thereafter, finalise, sign and
execute from time to time letters of appointment of agents/intermediaries, including
agreements to be entered into with National Securities Depositories Limited and/or Central
Depository Services Limited if any, any undertakings, information memorandum, the
Debenture Trust Deed cum Deed of Mortgage, Deed of Hypothecation and other necessary
documents pertaining to creation of security / registration and satisfaction of charge on
behalf of the Company, appoint related agencies, advisors; etc.

arrange for adjudication and payment of applicable stamp duty in respect of the aforesaid
Debentures and transaction documents.

to make application for listing on any of the stock exchanges and to do all such acts, deeds,
writings and things as may be necessary and/or incidental to give effect to listing.

t
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to open bank accounts, demat accounts, appointment of rating agency, arranger of the issue,
Registrar & Transfer Agent, legal counsel or any other agent/ consultant/ advisor/
intermediaries as may be deemed necessary in this regard and payment of their fees thereof.
to d@ppoint valuation agent, wherever necessary and to do all such acts, deeds, writings and
things as may be necessary and/or incidental to give effect to valuation.

do things and to execute all documents, undertakings, bonds, affidavits, writings, deeds and
to take all steps and do all things and give such dII‘eCtIOHS as may be requlred necessary,
expedient or desirable in this regard. o : :

“RESOLVED FURTHER THAT Debenture Certificate(s} be issued, in exchange of the said
Letter(s) of Allotment, if any, under the Common Seal of the Company, to be affixed as per
the Articles of Association of the Company and prevalent Act, rules, Laws thereunder in
respect of Debenture Certificate(s) issued in electronic form, the instruction to the
depositories for conversion of Letter(s) of Allotment to Debentures be issued under the joint
signature of any of the Directors of the Company or Company Secretary.”

“RESOLVED FURTHER THAT the Common Seal of the Company, if required, may be affixed
to the stamped engrossment of the Debenture Trust Deed(s) and the security documents as
may be finalized and to such other documents as may be required to be executed under the
Common Seal of the Company to be affixed as per the Articles of Association of the Company
and as per the prevalent Act rules thereunder.”

“RESOLVED FURTHER THAT the aforesaid resolutions shall come into effect immediately
and a copy of the foregoing resolution certified to be a true copy by any of the Directors/

Authorised Signatories be furnished to such parties concerned with respect to the issue of
Debentures.”

CERTIFIED TRUE COPY
For KOTAK MAHINDRA INVESTMENTS LIMITED

Jign esh : .; Digitally signed by
. lignesh

j78*'11'_:,]i’a'|:k[_[ -BharatkumarDave
-Date: 2022.05.27

maf DaVé 16:51:21 +05'30"

Jignesh Dave
Company Secretary
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CERTIFIED THAT THE FOLLOWING IS
ANNEXED TO THE NOTICE OF THE

|
|
|

t{l\\!NUAL GENERAL. MEETING OF KOTAK MAHINDRA

TRUE COPY OF THE EXPLANATORY STATEMENT

INVESTMENTS LIMITED HELD ON THURSDAY, 11™ JULY, 2019 AT 10.00 AM, AT THE
REGISTERED OFFICE OF THE COMPANY AT 27BKC, C 27, G BLOCK, BANDRA KURLA COMPLEX,

BANDRA (E), MUMBAI - 400 051.

At the Extracrdinary General Meeting
approval of the Members was sought to

of the Company held on 28th Feﬁmary 2018, the
empower the Board of Directors of the Company to

borrow moneys which, together with the moneys already borrowed, may be in excess of the

pald-up share capital, free reserves and
the maximum amount of moneys so b
waould hot at any time exceed ¥ 10,000 ¢

It is now proposed to enhance this limit
is sought thereto by means of a Specia
the Companies Act, 2013.

In view of the further borrowings th
expansion of business of the Company

considered desirable that the Board of

excess of the paid-up-share capital, fre
upto a limit of T 13,000 crore and to sed
charges. The approval of the Members i
Resolution.

The Directors recommend the Resolut
Members.

None of the Directors, Key Managerial F
be deemed to be concerned or intereste

For KOTAK MAHIN INVESTMENTS LIM

T

JIGN A )
COMPANY SECRETARY
Membership No.A15604

Address :

securities premium of the Company, provided that
brrowed by the Board of Directors and outstanding
rore.

to ¥ 13,000 crore and the approval of the Members
I Rasolution, as required under Sectlon 180(1)(c) of

nt might be necessitated to meet the needs for
and its capacity to utilise the funds profitably, it is

Directors should now be authorised to borrow in
e reserves and securities premium of the Company
ure the borrowings by creation of mortgages and/or
hereto is sought by passing of the aforesaid Special

ion set out at item No.4 for the approval of the

ersonnel of the Company and/or their relatives may
d in the proposed resolution.

ITED

802-RNA Regency Park To
MG Road, Kandivali (West
Mumbai, 400067,
Maharashtra, India.
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CERTIFIED THAT THE FOLLOWING IS A TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT
THE ANNUAL GENERAL MEETING OF KOTAK MAHINDRA INVESTMENTS LIMITED HELD ON
THURSDAY, 11™ JULY, 2019 AT 10.00 A.M. AT THE REGISTERED OFFICE OF THE COMPANY AT
27BKC, C 27, G BLOCK, BANDRA KURLA COMPLEX, BANDRA (E), MUMBAI — 400 051.

“RESOLVED that pursuant to the provisions of Section 180(1){c) and ali other applicable
provislons, If any, of the Companies Act, 2013 and.in supersession .of all_earlier resolutions

- passed in this regard by the Company in general meeting, the consent of the Company
be and is hereby accorded to the Board 'of Directors of the Company for borrowing from time
to time all such sums of monay forithe purpose of the husiness of the Company
notwithstanding that the moneys to qe ‘horrowed together with the moneys already
borrowed by the Company (apart frolm the temporary loans obtained or to be obtained
from the bankers .in the ordinary course of business) will exceed the aggregate of the
paid-up share capital, free reserves and: securities premium account, that is to say, reserves
not set apart for any specific purpose,|provided that the maximum amount of moneys so
borrowed by the Board of Directors and|outstanding shall not at any time exceed the sum
of ¥13,000 crore (Rupees Thirteen Thotisand Crore only).

"RESOLVED FURTHER that the consent of the Company be and is hereby accorded in terms
of Section 180(1){a} and other applicable provisions, if any, of the Companies Act, 2013, to
the creation of such mortgages and/ar ‘charges on all or any of the immovable or movable
properties of the Company wherescever situated, present and/or future, to secure the
repayment(s) of any loan(s) availed or to be availed of. or any debenture(s) issued or to be
issued by the Company and also to secure the payment of interest thereon or any charges
-OF expenses relating thereto or arising from the availing of loans or issue of debentures and
that the said mortgages or charges be in favour of the trustees of debenture halders in any
manner as may be thought fit by the Bo;ard of Directors of the Company.

“AND RESOLVED FURTHER that, the B(E)ard of Directors of the Company be and is hereby
authorised to execute trust deeds andfor such other documents far creating mortgages
and/or charges and to resolve and settle any difficulties that may arise In the proposed issue
and allotment of debentures and: to dg all such acts and deeds and things in connection

' . therewith.and incidental thereta as the Board of Directors In its absolute discretion may
: deem fit", :

For KOTAK/MAHINDRA INVESTMENTS LlMngED

A
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COMPARY SECRETARY i
Membership No.A15604 !
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Consolidated Balance Sheet

as at 31 March, 2020

Particulars - - . - Lo : Note
: . : : : No,
ASSETS
Financial assets IR Ll ~
Cash and cash equivalents 2 158,990.51 27.418.60
Bank Balance other than cash and cash equivalents 3 1,497.07 22,798.78
Receivables
{)  Trade receivables 4A{A) co . L5e78 530.70
{Iy  Other receivables 4(B) 382.25 181,56
Loans 5 535,036,55 874,210.27
Investments e
Investments accounted for using the equity method 46 14,425.46 15,598.45
Others 6 77.084,63 94,662.93
QOther Financial asseis 7 197.71 11015
Total financial assets 787,672.96 1,035,520.44
Non-financial assets )
Current Tax assets (Net) 30 995,19 472.90
Deferred Tax assets {(Net) 30 © - 839.29 1,417.88
Property, Fiant and Equipment 8 21875 198.72
Intangible assets under development 9 333.43 6.00
Other intangille assets 10 1882 823
Other Non-financial assets 11 241,68 311.22
Total Mon-financial assets 2.647.16 2,422.95
Total Assets : 790,320.12, 1,037,943.39
LIABILITIES AND EQUITY : .
LIABILITIES
Financial liabilities
Derivative financial instruments 12 5,441.02 . -
Payables 13 - :
{) rade payables
iy total cutstanding dues of micro enterprises and small enterprises - N
{iv  tolal outstanding dues of credilors other than micro enterprises and - 2,834.80 3R9.77

small enterprises
(Il Other payables )
{)  total outstanding dues of micro enterprises and small enterprises

(i) total outstanding dues of creditors other than micro enterprises and S 11,4405 517.95
smali enlerprises
Debt securities 14 306,140.54 297,7177.68
Borrowings {Other than Debt Securities) 15 263,996.56 54087627
Subordinated Liabilities 16 20,241.93 20,239.09
Total financial jiabilities 600,095.60 868,750.76
Non-Financial liabilities :
~Current tax fiabilities {Net) 30 oo : 852:90 1,651.85
Provisions 17 676.18 696.94
Other non-financial fiabilities 18 355 07 1,310.30
Total Non-financial liabilities 2,284.10 3,659.08
EQUITY - s )
Equity Share Capital . 19 562.26 562.26
Other eguity 20 187,378.16 164,971.28
Sub total . 187.940.42 165,533.54
Total Liabilities and edquity 790,320.12 1,037,943.39
Slgnificant Accounting Palicies and Notes.on Accounts ! : o

This is the Consolidated Balance sheet referred to in our report of even date  For and on behalf of the Board of Directors
For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

K.\V.S Manian Paritosh Kashyap
Director Director
DI : 00031794 DIN : 07656300
Sharad Vasant Partner
Partner Amit Bagri Deepak Goel
Membership No: 101119 Chief Executive Officer Chief Finangial Officer

Jignesh Dave
Company Secretary
Date and Place: June 25, 2020, Mumbai Date and Place: June 24, 2020, Mumbai
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nsolidated Statement of Profit and Loss

for the year ended 31 March, 2020

This is the Consolidated Statement of Profit and Loss referred to in our report of even date

For Price Waterhouse Chartered Accountants ELP

For and on behalf of the Board of Directors

Firm Registration Number: 012754N/N500016

K.\V.S Manian Paritosh Kashyap

Director Director

BIN : 00031794 DIN : 07656300
Sharad Vasant Partner
Partner Amit Bagri Deepak Goel
Mernbership No: 101119 Chief Executive Officer Chief Financial Officer

Date and Place: June 25, 2020, Mumbai

Jignesh Dave
Company Secretary

Date and Place: June 24, 2020, Mumbai
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Particulars - - BT : Note
- B ' no.
oo REVENUE FROM QPERATIONS ' )
{iy Interest income 21 100,340.39 91,440.80
{ii) Dividend income 22 323.74 125.94
{iii} Fees and commission income 23 427.81 327.89
{iv) Net gainflloss) on financial instruments measured on fair value 24 2,827.40 3,728.04
{v) Others %63 325,41
] Total revenue from operations 104,015.69 95,948.08
(Hy Other income 25 435,80 210.28
(i)} Total income (1 +11) 104,451.49 96,158.36
EXPENSES ' o .
6] Finance costs 26 ) 59,897.09 57,113.96
(€7} Impairment on finandial instruments 27 558046 2,614.31
i) Employee Benefits expenses 28 3,026.04 2,726.57
(iv) Depreciation, amortization and impairment R&Y 93,73 88.00
v Other expenses 29 3,116.06 277504
(V)  Total expenses : 71,713.38 65,318.78
(V)  Profit/(loss) before tax and Share of net profits of investments 32,738,117 30,839.58
accounted using equity method (IlI-1V) ) )
{Vl)  Share of net profits/(loss) of investments accounted using equity S (358.78) 3,529.72
method :
(V11  Profit/{loss) before tax(V+VI) "32,379.33 34,369.30
{VI) Tax expense 30 ' B
(1) Current tax G T9,459,90) {11,294.93)
{2) Deferred tax {596.65) (164.83)
Total tax expense (1+2) {10,056.64) (11,459.76)
{Vll} Profit/(loss) for the year (V+VD | '22,322,69 22,909.54
(Vi) Other comprehensive income i I
(A) Hems that will not be reclassified to profit or loss
(il Remneasurements of the defined benefit plans (19.87) (45.57)
(i) Income tax relating to above items "5.00 15.93
Total {A) (1487 ¢ (29.64)
(B) Hems that will be reclassified to profit or loss i _
{iy  Debtinstruments through Other Comprehensive Income ! (37.44) (721.17)
{i)  Income tax relating to items that will be reclassified to profit or loss 13.09 254.10
Total (B} (24.35) {473.07)
Other comprehensive income (A + B) (39.22) {502.71)
(X} Total Comprehensive Income for the year (VII+VII) 22,283.47 22,406.83
X} Earnings per equity share - Basic and Diluted (Rs.) 31 ’ 397.02 4£07.46
Significant Accounting Policies and Notes on Accounts 1 ) T
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Consolidated Statement of Cash Flows

for the year ended 31* March, 2020

Particulars

Cash flow from operating activities

Profit before tax 32,379.33 34,369.30
Adjustments to reconcile profit before tax to net cash generated from / {used in} '
operating activities
Depreciation and amortization expense 93.73 88.00
Dividend Received (323.74) {125.924)
* Profit on Sale of Property, Plant and Equipment (?.66) -.‘E15.72)
Impairment on financial instruments -5,580.46 2,614.31
Net gain/ {loss) on financial instruments at fair value through profit or foss {2,850.06) (3,728.04)
Interest on Borrowing . 5g,897.09- 57,113.96
interest on Borrowing paid {56,871.55) (61,278.11)
ESOP Expense “131.19 119.91
Remeasurements of the defined benefit plans C19.87) (45.57)
Debl Instruments through Other Compeehensive Incorne (37.44) 2717
Share of net profits of investments accounted using equity method 358.78 - (3,529.72}
Operating profit before working capital changes :38,330.92 24,855.21
Working capital adjustments e
(increase) / Decrease in Bank Balance other than cash and cash equlivalent ©21,305.86 (12,422 .44)
(Increase) / Decrease in Loans 1°333,548.19 (115,669.14)
{Increase) / Decrease in Receivables 27828 ¢ (123.56}
Ancrease) / Decrease in Other Financial Assets "{90.00) . (110.45)
(Increase} f Decrease in Other Non Financial Assets 69,54 (106.85)
Increase / {Decrease) in Trade payables 7.445.03 1,146.56
Increase / {Decrease) in other payables "922.79 (417.90)
tncrease / (Decrease} in other non-financial liabilities (555.29) - 917,76
Increase / {Decrease) provisions CR0.76) 0.28
{Increase} / Decrease in unamortized discount 38,733.44 40,560.44
) 396,637.08 {86,225,30)
Net Cash {used in) / generated from operations 434,968.00 {61,370.09)
Income tax paid (net) {10,781.22) - (11,522.27}
Net cash {used in) / generated from operating activities (72,892.36)

Cash flow from investing activities

Purchase of investmenis

424,186.78

(9.587,020.53)

(8.,741,782.49)

Sale of investments 9,608,525,10 8,722,881.95
Purchase of Property, Plant and Equipment {451.82) (218.28}
Szle of Property, Plart and Equipment 15.05 20.95
Dividend on investeents 323.74 125.94
Met cash {used in} / generated from investing activities 21,391.54 {18,971.93)
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Cash Flow Statement

Particulars

Cash flow from financing activities

Proceeds from Debt Securities ) 174,089.50 224,927.43

Repayrnent of Debt Securities {181,125.81) (96,000.00)‘ ''''
Intercorporate Deposit issued 11%5,300.00 110,450,00
Intercorporate Deposit Redeamed {121,350.00) (159,000.00}
Commercial Paper issued | 559,272.67 821,189.75
Commercial Paper Redeemed ' (883,023.48) (799,000.00)
ncreasef(Decrease) in Bank overdraft 1 22,856.37 (8,994.43)
Net cash flow from financing activities T (313,980.75) 93,572.75
Net {decrease} / increase in cash and cash equivalents 131,597.57 1,708.46
Cash and cash equivalents at the begirning of the year 27,423.95 25,715.49

Cash and cash equivalents at the end of the year 159,021.52 27,423.95
Reconciliation of cash and cash equivalents with the Consolidated balance sheet ' s
Cash and cash equivalents as per balance sheet (refer note 2)

Balances with banks in current account 159,021.52 : 27,423.95
Cash and cash equivalents as restated as at the year end * 159,021.52 27,423.95

* Cash and cash equivalents shown in Consolidated Balance Sheet is net of ECL provision of ¥ 31.01 lakhs as at March 31%, 2020 (Previous
year: ¥ 5.35 lakhs) :

) The above Consolidated Statement of cash flow has been prepared under the 'Indirect Method" as set out in Ind AS 7 - "Statement of
cash flow'.
)} Net Debt Recondiliation - Refer Note 16{1)
il Non-cash financing activity
Equity-settled share-based payment{ ESOP} from parent of £131.19 lakh for year endled March 31%, 2020{ March 31%, 2019 -2 119.91 lakhk)
V) The previous year's figures have been re-grouped, wherever necessary in order to conform 1o this year's presentation.

This is the Consolidated Statemnent of cash flow referred to in our report of even date

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration Number: 012754N/N500016

Director Director

DIN : 00031794 DIN : 07656300
Sharad Vasant Partner
Partner : Amit Bagri Deepak Goel
Membership No: 101119 Chief Executive Officer Chief Financiat Officer

Jignesh Dave
Company Secretary
Date and Place: June 25, 2020, Mumbai ) Date and Place: June 24, 2020, Mumbai
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Consolidated Balance Sheet

as at 31t March, 2021

Particulars Sl L o i Note No

ASSETS
Financial assets

14,691,83 158,990.51

Cash and cash equivalents
Bank Balance other than cash and cash equivalents 4290 1,497.07
Receivables R
#  Trade receivables 122.85 58,78
{)  Other receivables . 594.5% 382.25
Loans 620,983.57 53503655
Investments :
Investments accounted for using the equity method 45 o 14,806.39 ° 14,425 46
Others B 138,521.68 77,084.63
Other financial assets 7 221,99 197.71
Total financial assets 789,985,72 787.672.96
Non-financial assets o
Current Tax assets (Net}) O R P A 7 595,19
Deferred Tax assets (Net) 1,031.63 839.29
Property, Plant and Equipment 127,26 218,75
Intangible assets under development 3.30 333.43
Qther intangible assets 32089 18.82
Other Non-financial assets 270.46 241.68
Total Non-financial assets :3,271.36 2,647.16
Total Assets 793,257.08 790,320.12
LIABYLITIES AND EQUITY B
LIABILITIES
Financial Habilities o o
Derivative financial instrurents 12 . 15b24a3s 5441.02
Payables 13 '

()  Trade payables
&  total outstanding dues of micro enterprises and small enterprises - .
(i) total outstanding dues of creditors other than micro enterprises and small enterprises 61T 2,834.80
{fy  Other payables [
() total cutstanding dues of micro enterprises and small enterprises R .
(iy total outstanding dues of creditors other than micio enterprises and small enterprises 251.32 1,440.75

Debt securities 14 7255447 86 306,140.54
Borrowings (Other than Debt Securities) 15 12096,822.12 263,096.56
subordinated Liabilities i6 20,239.62 20,241,93
Total financlal liabilities 574,947.34 600,095.60
Non-Financial liabilitles ] T
Current tax liabifities (Net} 30 3,155.26 852,90
~ Provisions 17 CUTTR302.83 676.18
Other non-financial liabilitles 18 506,18 755.02
Total Non-financial liabilities 4,968.27 2,284.10
EQUITY :
Equity Share Capital 19 0 562.26 562.26
Other equity 20 212,779.21 187,378.16
Sub total 213,341.47 187,940,42
Total Liabilities and equity '793,257.08 790,320,112
significant Accounting Policies and Notes on Accounts ]

This is the Consolidated Balance sheet referred 1o i our report of even date

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors

Firm Registration Number: Q12754N/N500016

Sharad Agarwal
Pastner
Membership No, 118522

Date and Place: 18" May, 2021, Mumbai

K.V.S Manian
Director
DIN: Q0031794

Amit Bagri
Chief Executive Officer

lignesh Dave
Company Secretary

Paritosh Kashyap
Director
DIN: 7656300

Deepak Goel
Chief Financial Officer

Date and Place: 18% May, 2021, Murmnbai
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Consolidated Statement of Proflt and Loss Account

for the year ended 31 March, 2021

Particulars

Note No

REVENUE FROM OPERATIONS

(Arnount in fakh)

iy Interest income 21 70,893.03 100,340.39
@iy - Dividend income -~ - - a2
(i) Fees and commission income 23 _
(iv)  Net gainf{loss) on financial instruments measured on fair value Y ' 4 213.66 2,827.40
(v} Others 7.61 96.35
® Total revenue from operations 75,914.07 104,015.69
{fy  Other income 25 ‘214,63 435.80
(tl) Total income (1+11) S76,128.70. 104,451.49
EXPENSES R
6] Finance costs 26 32,547.43 59,897.09
(i) impairment on financial instrumenis 27 ©'3,347.58 5,580.46
(i)  Employee Benefits expenses 28 3,063.03 3,026.04
{iv}  Depreciation, amortisation and impairment 8& 10 L 208.28 93.73
{v) Other expenses 29 3,351.46 3,116.06
{IV) Total expenses 42,517.78 71,713.38
{V)  Profit/(loss) before tax and Share of net profits of investments accounted - - 33,610,892 32,738.11
using equity method (1-1V) e
(V) _Share of net profits/(loss) of investments accounted using equity method 380,04 (358.78)
{VI) Profit/(loss) before tax(v+vi) 33,901.86 32,379.33
{VIll) Tax expense E'H )
{1} Current tax (8,879.85) {9,459.99)
{2} Deferred tax 191.73 (596.65}
Total tax expense (1+2) -{(8,688,12) (10,056.64)
{IX)  Profit/(loss) for the year (V+VI} -'25,303,74 22,322.69
{X)  Other comprehensive income o
(A} Items that will not be reclassified to profit or [oss
) Remeasurements of the defined benefit plans {1.90) (19.87)
(i)  Income tax relating to above items 0.48 5.00
Total (A) o (42) (14.87)
(B} Iltems that will be reclassified to profit or loss S
{)——Financialinstrurnents-measured-at- FVOC 053 (374
(i) Income tax relating to items that will be reclassified to profit or loss 0.13 13.09
Total {B) -(0,40) - (24.35)
Other comprehensive income (A + B) “{1.82) (39.22)
() Total Comprehensive Income for the year (IX+X) '25,301.92 22,283.47
(XI) Earnings per equity share - Basic and Biluted (%) 31 ' 397.02

45004 .

Significant Accounting Policies and Notes on Accounts

This is the Consolidated Statement of Profit and Loss referred to in our report of even date

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Sharad Agarwal
Partner
Membership No. 118522

Date and Place: 18" May, 2021, Mumbai

Annual Report 2020-21

For and on behalf of the Board of Directors

K.v.5 Manian
Director
DEIN: 06031794

Amit Bagri
Chief Executive Officer

Jignesh Dave
Company Secretary

Paritosh Kashyap
Disector
DIN: 07656300

Deepak Goel
Chief Finandal Officer

Date and Place: 18" May, 2021, Mumbai
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Consolidated Statement of Cash Flows

for the year ended 3t*March, 2021

(Amount in lakh)

Particulars

Cash flow from operating activities

Profit before fax 33,991.86 32,379.33
Adjustments to reconcile profit before tax to net cash generated from / {(used in) operating : Lo
activities ‘ s
Depreciation and amortisation expense 208.28 93.73
ividend Received - (323.74)
Profit on Sale of Property, Plant and Eguipment ' (7.61) (7.00)
Impairment on financial instruments o 3,347.58 5,580.46
Net gain/ {loss) on finandial instruments at fair value throtgh profit or loss ) (4176.60) {2,850.09)
Interest on Borrowing 732,547.43 59,897.09
Interest on Borrowing paid Co@7asaeny (56,871.57)
£SOP Expense T N egq3 13119
Remeasurements of the defined benefit plans i S Re0) _(10.87)
Share of Net profits of investment accounted under equity method e (380.94} 358.78
Debt Instruments through Other Camprehensive Income T “(0.53) ) (37.44)
Operating profit before working capital changes - 28,443.80 38,330.89
Working capital adjustments ' R
{Increase) / Decrease in Bank Balance other than cash and cash equivalent o 1,454.46W ] 21,305.86
{Increase) / Decrease in Loans (87,773.37) —" 324,790.85
(Increase} / Decrease in Receivables (282.70) 27828
(increase) / Decrease in Other Financial Assets ) (25.00) (90.00)
{Increase) / Decrease in Other Non Financial Assets {28.78) 6G.54
Increase / {Decrease) in Trade payables {2,167.63) 2,445.03
Increase / (Decrease) in other payables ~ {1,189.42} 622,79
Increase / (Decrease) in cther non-financial liabilfities " {248.84) . {555,29)
Increase / (Decrease} provisions ~ 62665 (20.76)
{Increase) / Decrease in unamortised discount ©.14,800.86 38,733.44
" (74,833.77) 387,879.84
Net Cash {used in}/ generated from operations ' (46,389.97) 426,210.73
Income tax paid {net) ST 0,096.09) (10,781.22)
Net cash {used in) / generated from operating activities o (53,486.,06) 415,429.51
__Cash flow from investing activities R i
Purchase of investments : (2,648,612.42) {9,587,025.71)
Sale of investments _ 2,583,776.72 9,610,346.44
Interest on Investments 6,069.75 6,924.57
Purchase of Property, Plant and Equipment : (151.63) (451.82)
Sale of Property, Plant and Equipment ) 7050 15.05
Dividend on investrnents ) N 340.29

Net cash (used in} / generated from Investing activities {58,847.08) 30,148.82
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Consolidated Statement of Cash Flows

for the year ended 31% March, 2021

Particulars

Cash flow from financing activities

Proceeds from Debt Securities ) 120,482.42 174,089.50
- Repayrrisht of Debit SEcUrtes ™ L . o e B F KT, Mt ;12'5'.8'1”);
Intercorporate Deposit issued ] '92,000.00 115,300.00
Intercorporate Deposit Redeemed o (109,400.00) {121,350.00)
Cormmercial Paper issued - 873,262.34 559,272.67
Cornmercial Paper Redeemed C(863,764.49) (883,023.48)
Term Loans drawn " 30,000.00 -
Increase/(Decrease) in Bank overdraft{Net} 11 3,656.99 22,856.36
Net cash (used in) / generated from Financing Activites {31,893.68) {313,980.76)
Net {decrease} / increase in cash and cash equivalents (144,326.82) 131,597.57
Cash and cash equivalents at the beginning of the year ’ - 159,021.52 27,423.95
Cash and cash equivalents at the end of the year C L 14,694.70 159,021.52

Recondiliation of cash and cash equivalents with the balance sheet
Cash and cash equivalents as per balance sheet {refer note 2) IR

Balances with banks in current account 14.694.70 159,021.52
Cash and tash equivalents as restated as at the year end * 14,694,70 159,021.52

* Cash and cash equivalents shown in Balance Sheet is net of ECL provision of T 2.87 lakh as at 319 March, 2021 {Previous year: T 31.01 lakh)

) The above Consolidated Statement of cash flow has been prepared under the 'Indirect Method” as set out in Ind AS 7 - 'Statement of cash flow’.
il Net Debt Reconciliation - Refer Note 16(1)
)y Nor-cash financing activity : ESOP from parent of T 99.13 lakh for vear ended 315 March, 2021 (312 March, 2020 - Z 131.19 lakh)

). The previous year's figures have been re-grauped, wherever necessary in order to conform to this year’s presentation.

This &5 the Consolidated Statement of cash flow referred to in aur report of even date

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration Number: G12754N/N500016

K.\.5 Manian Paritosh Kashyap

Director Diractor

DIN: 00031794 DIN: 07656300
Sharad Agarwal Amit Bagri Deepak Goel
Partner Chief £xecutive Officer Chief Financial Officer

Membership No. 118522

Jignesh Dave
Company Secretary

Date and Place: 18" May, 2021, Mumbai Date and Place: 18™ May, 2021, Mumbsai

Annual Report 2020-21
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Consolidated Balance Sheet

As at 318t March, 2022

Particulars .~ R R ' _ Note No,

ASSETS
Financial assets
Cash and cash equivalents 2 . 3696489 14,681.83
pank Balance other than cash and cash equivaients 3 4503 42 96
Receivables i
) Trade receivables ‘ A(A) 7287 122.85
(1) Other receivables 4(B) 21487 594,51
Loans 5 T 5,66,846.60 6,2008357
Investments " )
Investrents accounted for using the equity method 45 16,546.48 14,806.32
Others 6 55351450 13852168
Other Financial assels 7 224,19 221.99
Total financial assets 9,74,429.29 7,89,985.72
Non-financial assets 3
Current Tax assets (Net) 30 1,702.42 1,517.82
Deferred Tax assets (Net) 30 ‘ - 1,031.63
Properly, Plant and Equipnent 8 8740 127.26
Intangible assets under development 9 —a2s 330
Other intangible assels 10 192.67 320.89
Other Non-firancial agsets 1 24512 . 27046
Total Non-financial assets 2,230.86 ) 3,271.36
Total Assets 9,76,660.15 7,93,257.08
LIABILITIES AND EQUITY
LIABILITIES
Financial liabilities _
Derivative financial instruments 12 - 1,524.25
Payables 13
(1) Trade payables

{i) total outstanding dues of creditors other than micro enterprises and small enterprises 31_]“.91; 376.44
{I) Other payables i

(i} total outstanding dues of creditors other than ricro enterprises and small enterprises 1,198.27 502.05
Debt secuyities 14 . 39328704 2,55,442.86
Borrowings {Other than Debt Sectrities) 15 3,03082.87 29682212
Subordinated Liabilities 16 20,234.24 20,239.62
Total financial liabilities i 7,18,113.49 5,74,947.34
Non-Financiai liabilities
Current tax liabilities (Net) 30 242798 3,159.26
Provisicns 17 106329 1,302.83
Deferred tex liabitities 30 ) A56.77 -
Other non-financial liabilities 18 531.06 506.18
Total Non-financial liabilities 4,469.10 4,968.27
EQUITY :
Equity Share Capital 19 562.26 562.26
Cther equity 20 2,53,515.30 2,12,779.21
Sub total 2,54,077.56 2,13,341.47
Total Liabilities and equity 9,76,660.15 7,93,257.08
Significant Accounting Policies and Notes on Accounts 1

This is the Consolidated Balance sheet referred to in our report of even date
For KALYANIWALLA & MISTRY LLP

Firm Registration Number: 104607W/W100166 For and on behalf of the Board of Directors
K.V.8 Manian Paritosh Kashyap
\ Director Director
: DIN : 00031794 DIN : 07656300
Roshni R. Marfatia Amit Bagri Jay Josht
Partner Chief Executive Officer Chief Financtal Officer
Membership No.: 106548 ) '
Date and Place: May 23, 2022, Murmbai Jignesh Dave
Company Secretary

Date and Place: May 23, 2022, Mumbai
Annual Report 2021-22
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Consolidated Statement of Profit and Loss

For the year ended 315t March, 2022 ’

Amount In takhs

Particulars 0 S R : e - Noteno.

REVENUE FROM OPERATIONS
{i) Interest income 21 79,595.35 70,874.45
(i) Fees and commission income ’ 23 - 759.77
(iv)  Netgain/{loss) on financial instrurnents measured on fair value 24 860506 4213.656
{v)  Net gain on derecognition of financial instruments under amorlised cost category 1761 :
(vi)  Others 638,70 2618
1 Total revenue from operations 89,145.34 75,914.07
(I Other income 25 28583 21463
(D) Totalincome (i+11) 89,431.17 76,128.70

EXPENSES
5] Finance costs 2% 34,682.58 32,547.43
(i} Impairment on financial instruments 27 {5,276.10) 3,347.58
@iy  Employee Benefits expenses 28 347240 3,063.03
()  Depreciation, amortization and impairment 8&10C 221.76 208.28
(v} Other expenses 29 3,117.80 335748
(Iv) Total expenses - 36,218.84 42,517.78
(V) Profit/(loss) before tax and Share of net profits of investments accounted using 53,212.33 33,610.92

equity method (l1I-1v)

(V1)  Share of net profits/(loss) of investments accounted using equity methed 740,09 380.94
(Vil) Profit/(loss) before tax{V+VI) 54,952.42 33,991.86
(VIIl) Tax expense 30
(1) Current tax ‘ 1247153 8879.85
(2) Deferred tax 1,563.70 {191.73)
Total tax expense {142) 14,035.23 8,688.12
(X}  Profit/(loss) for the year (VII-VII) 40,917.19 25,303.74
(X}  Other comprehensive income
(A) tems that will not be reclassified to profit or loss
{0 Remeasuremenits of the defined bereiit plans (36.37) {1.90)
(i) Income tax relating to above items 915 0.48
Total (A) (27.22) (1.42)
(B) Items that will be reclassified 1o profit or loss ‘ |
{iy—Financiak instruments measurad at FVOC] {256.55) {0.53) }
(i} Income tax relating to itemns that will be reclassified te profit of loss 66.15 0.13
Total (B) {190.40) {0.40)
Other comprehensive income (A + B) . (217.62) (1.82)
(XI) Total Comprehensive Income for the year (IX+X) 40,699.57 25,301.92
(X} Earnings per equity share - Basic and Difuted (Rs.) 31 727.73 450.04
Significant Accounting Policies and Notes on Accounts 1
This is the Consolidated Statement of Profit and Loss referred to in our report of even date
For KALYANIWALLA & MISTRY LLP
Firm Registration Number: 104607W/W100166 For and on behaif of the Board of Directors
K.V.8 Manian Paritosh Kashyap
Drector Director
BIN ;00031794 DIN : 07656300
Roshnf R. Marfatia Amit Bagri Jay Joshi
Partner Chief Executive Officer Chief Financial Officer
embership No.: 106548
Date and Place: May 23, 2022, Mumbal Jignesh Dave

Company Secretary
Date and Place: May 23, 2022, Mumbai

Kotak Mahindra Investments Limited
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Consolidated Statement of Cash Flows

for the year ended 31st March, 2022

{Arnount in Lakhs)

Particulars -

Cash flow from operating activities

Profit before tax 54,952.42 33,991.86
Adjustments to reconcile profit before tax to net cash genetated from / (used in) operating activities

Depreciation and arnortization expense 22{76 208.28
Dividend Received N (20412) :
Profit on Sale of Property, Plant and Eguipment N {7.98) {7.61)
Impairment on financial instruments {5,276.10} 3,347"‘.5”8"—
Net gain/ (loss) on financial nstrurments at fair value through profit or loss (8,605.06)_' (4,176.60)
mereston Borowing 3468298 32,547.43
Intarest on Borrowing paid . T (3541330) (37,182.90)
E£SOP Expense 36.52 99,13
Rerneastrernents of the defined benefit plans “ (36.37} "{1 .80
Share of Net profits of investment accounted under equity method ) (1,740.09) {320.94)
Debt Instruments through Other Comprehensive Income (256.55) {0.53)
Operating profit before working capital changes 38,354.11 28,443.80

Working capital adjustments

(increase) / Decrease in Bank Balance other than cash and cash equivalent (2.13)

(Increase) / Decrease In Loans - (40,782.17) {87,773.
{Increase) / Decrease in Receivables T 44116 (282.70)
{Increase) / Decrease in Cther Financial Assets (0.06) (25,00}
{Increase) / Decrease in Other Non Financial Assets '- 2634 (28.78)
Increase / (Decrease} in Trade payables {1 5.3{ (2,167.63)
Increase / (Decrease) in other payables o 606.21 (1,189,42)
Increase / (Decrease) in other non-financiat liabitities 24.88 {248.84)
Increase / (Decrease) provisicns {249,54) 626.65
{Increase) / Decrease in unamortized discount 23,2263;‘ 14,800.86
(16,725.11) (74,833.77)
Net Cash {used in) / generated from operations 21,629.00 (46,385.97)
Income tax paid (net) (13,387.41) (7,696.08)
Net cash {used in) / generated from operating activities 8,241.59 {53,486.06)

Cash flow from investing activities

Purchase of investmenis (45,33,177.89) (26,48,612.42)
Sale of invesiments 44,19,219.09 2583,776.72
Interest on investments ) 7,528,03 T 6,069.75
Purchase of Property, Plant and Equipment 7 (85.58} o (151.63)
Sale of Property, Plant and Equiprent 39.91 70.50
Dividend on investments 204.13 h -
Net cash (used in) / generated from investing activities {1,06,272.31) {58,847.08)

Annual Report 2021-22
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Consolidated Statement of Cash Flows

for the year ended 31st March, 2022

{Arnount in Lakhs)

Particutars . -

Cash flow from financing activities

- Proceeds from Debt Securities o o . . . L R o P T T g
Repayment of Debt Securities (1,15,669.29) (1,78,230.94)
Intercarporate Deposit issued 29,003.35 62,000.00
intercorporate Deposit Redeerned (27,003.36) (1,09,400.00)
Commercial Paper issued 226842756 8,73262.34
Commercial Paper Redeemed © (22,57.000.00) (8,63,764.49)
Term Loans drawn/paid (9,999.90) 30,060.00
Increase/(Decrease) in Bank overdraft(Net) {10,500.01) 3,6566.99
Net cash (used in) / generated from Financing Activites 1,20,308.12 . (31,593.68)
Net (decrease) / increase in cash and cash equivalents 22,277:3‘6"‘ (1,44,326.82)
Cash and cash equivalents at the beginning of the year 14,694.79 1,60,021.52
Cash and cash equivalents at the end of the year ’ 36,972.10 14,694.70

Reconciliation of cash and cash equivalents with the balance sheet
Cesh and cash equivalents as per balance sheet {refer nota 2}

Cash cn hand - .
Balances with banks in current account '3697‘210 14,694.70
Cheques, drafts on hand - -
Cash and cash equivalents as restated as at the yearend * 36,972.10 14,694.70

* Cash and cash equivalents shown in Balance Sheet is net of ECL provision of Rs. 7.21 lakhs as at March 315, 2022 (Previous year: Rs. 2.87 lakhs)
)] The above Consolidated Statement of cash flow has been prepared under the 'Indirect Method’ as set out in Ind AS 7 - 'Statement of cash flow’.

Il Non-cash financing activity : ESOP from parent of Rs 36.52 lakh for year ended March 315, 2622 (March 315, 2021 - Rs 99.13 lakh)

Il The previous year's figures have been re-grouped, wherever necessary in order to conform to this vear's presertation.
This is the Congolidated Statement of cash flow referred to in our report of aven date

::j:i::f::Eor:KALYANIWALI;Af&:M'SIRYTLI;E,,”,,,,,, T T T T T T T T I T

Firm Registration Number: 104607W/W100166 For and on behalf of the Board of Directors

K.V.S Manian Paritosh Kashyap
Director Director
DIN: 00031794 DiN : 07656300
Roshni R. Marfatia Amit Bagri Jay Joshi
Partner Chief Executive Officer Chief Financial Officer
Membership No.: 106548
Date and Place: May 23, 2022, Mumbai Jignesh Dave
Company Secretary

Date and Place: May 23, 2022, Mumbai

Kotak Mahindra Investments Limited
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CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on Unaudited Quarterly Financial Results of Kotak
Mahindra Investments Limited pursuant to the Regulation 52 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

The Board of Directors
Kotak Mahindra Invesiments Limited

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Kotak
Mahindra Investments Limited (‘the Company") for the quarter ended June 30, 2022, together with
the notes thereon (‘the Statement”) being submitted by the Company pursuant to the requirements
of Regulation 52 of the Securities and Bxchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended (‘the Regulations’), initialed by us for
identification,

2. This Statement, which is the responsibility of the Company’s Management and has been reviewed
by the Audit Commitiee and approved by the Board of Directors at their respective meetings held
on August 5, 2022, has been prepared in accordance with the recognition and measurement
prineiples laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ (‘Ind AS
34", prescribed under Section 133 of the Companies Act, 2013 {“the Act”) read with relevant
Rules issued thereundor, the circulars, guidelines and directions issned by Reserve Bank of India
(“RBI™) from time to time, as applicable and other accounting prineiples generally accepted in
India. Our responsibility is to issue a report on the Statement based on our review.

1. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 - “Review of Intetim Financial Information Performed by the
Tndependent Auditor of the Bntity”, issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to whether
{he financial statements are free of material misstatement, A review is limited primarily to inquiries
of company personnel and analytical procedures applied to financial data and thus provides less
assurance than an sudit. We have not performed an audit and accordingly, we do not express an
andit opinion.

4, Based on our review conducted as above, nothing has come to our atfention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance with
applicable accounting standards and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is
to be disclosed, or that it contains any material misstatement or that it has not been prepared in
accordance with the relevant prudential norms issued by the Reserve Bank of India in respect of
income recognition, asset classification, provisioning and other related maiters.

LLP IN : AAH - 3437
REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 o001
TEL.: {91} {22z) 6158 6200, 6158 7200 FAX : {g9v) {22) 6158 627y



KALYANIWALLA
£ MISTRY LLP

5.

i. The interim financial results of the Company for the quarter ended June 30, 2021 was reviewed
by ersiwhile auditor, whose review report dated July 24, 2021, expressed an unmodified
conclusion on those interim financial results,

i, The Statement includes the results for the quarter ended March 31, 2022 being the balancing

- figure between the audited figures in respect of the full financial year ended on that date and

the published unaudited year-to-date figures up to the third quarter ended December 31, 2021
prepared in accordance with the recognition and measurement principles laid down in
accordance with Ind AS 34 “Interim Financial Reporting” which were subject to limited review
by us.

Our conclusion is not modified in respect of the above matters.

For KALYANIWALLA & MISTRY LLP
Chartered Accountants
Firm Registration No: 104607W/W 100166

Roshni R, Marfatia
Partner

Membership No. 106548
UDIN :22106548A0JHTT9478

Place : Mumbai

PateTAnpust5,2022
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Statement of Unaudited Financlal Results for the quarter ended June 30, 2022

Statemant of Profit and Loss
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REVENUE FROM OPERATIONS

Intereat Income

Dividend Incoms

Nat gain on fair value changes

Nat galn an derecognilion of financial inslaiments under amorised cost
categoy

Olhers

Tolal Revenue from operations

Olher incoma
Total Income || + 1)

EXPENSES

Finance Gosls

tropairment on financial instrumenta
Emplayes Benafits expanses
Papraciation, amorilzallon and impalrment
Olher expenses

Total expenses

Profiti{loss) bafore ax (I - V)

Tax axpenae

{1) Curcant tax

{2y Oeforrad tax
Total tax expensa (1+2)

Profititloss) for the perlad {\/ « Vi)

Other Gomprahaensive Income

{) ems hat wlli nol be reciasstfled Lo profit or loss

- Remeasuramenis of the defined hanefit plana

(1) Income tax relafing to Jlems that wili not be ractassiiad to profit orloss
Total {A)

I ttiems that will be ractassifiad Lo profit or lass

- Dabt Insirumants through Othar Comprehensive Incoms

« Flnanclal inglruments measured al FYOC)

(Il income tax refating to liems that will ba reclassified to profitar loss
Total {B)

Other comprehenslve Incoma (A -+ B}

Tatat Gomprehensive Income for the partod (Vit + VIll}

Pald-up etulty share capital (fave value of Rs. 10 por shera)

Earnings per equity share*
Hagic & Diwted (Rs.)

See accompanying note to the financis] reaulls

Quearter andod Year ended
June 30, 2022 | March 31, 2022 | June 30,2021 | March 31, 2022
Unaugitead | _Unaudiied Unaudited Audited
20,645,83 21,125,086 14,088.48 79,606,356
59.27 - - 204,12
347.62 1,394,88 773,99 8,805.08
- - - 110.11
120,89 282,41 - 830.70
21,073.41 22792,38 19,760.47 80,145,34
50.61 73,36 B1.43 285.83
21,124.02 22,868.7 18,814,80 3147
6,382,33 8,708.41 778314 34,682.08
1,007.21 {5,202.04) (136.24) (6,276.10)
1,008.02 870.91 798,27 3,472.40
54,04 57.06 54,88 22178
761.88 034,94 782,07 3,117.80
11,303.28 5,073,38 9,223,060 36,218.84
9,730.74 17,792,33 40,608.80 63,212.35
211772 3,164.21 2,376.43 12,471.53
374.63 1,386,37 330,49 1,126.76
1,482.25 4,649,580 2,708,82 13,507.28
7.238.49 13,243.76 7.881,98 38,815.06
4592 {38.99) (6.38) (36.37)
(1.68) 8.40 1.38 645
34,38 {24.59) 4.63) {27.22)
. R {52,26) -
(4,537.87) 81,82 . {268.66)
387.06 (21.45) 13.18 86,16
T [4,150,83) 70.07 [38,10) {180,407
{4,416.48) 45,08 {43.13) [217.82)
d,122.03 13,267,683 7,838,845 39,307.43
562.28 562,26 §62.29 562,26
128.74 236.63 140,18 704,57

T humbers are not annualized for quarler andad Juna 30, 2022, Mareh 31, 2022

Place : Mumbal

Data :

August 05, 2022

and June 30, 2021




Kaotak Mahlndra Investments Limited

Regd.Office : 27BKGC, G 27, G Block, Bandra Kurla Complex, Bandra { £ ), Mumbai - 400 054
CiN : Ua5900MH1088PLC047086

Wabsite: www.kmil.coin  Telaphone: @1 22 62185303

Statement of Unaudited Finanalal Results for the quarter endad June 30, 2022

1 Thae financlal resulls are prapared in eccordanca wilh the requirement of Regulation 62 of the SEBI { Llsting Obligations and Disclosure Reqguiremarnis)
Regulations 2016, recognition and measurement principles lald down in the Indian Accounting Slandard 34 * inlerim Financial Reporiing® as
prascribad under section 133 of the Companias Act, 2013 read with relavant rules thereunder and other accounting principles generally accepted in
india.

"2+ The above resulls wars reviewad by the ‘Audil Commilte and approved aid takeh an' record by the Board of Directors at thakf raspesiive mastings
held on August 05, 2622, The results for the quarter ended Sune 30, 2022 have haen reviewad by the Statutery Auditors of fhe Gompany,
3 Transfar to Spaclal Reserve uls 45 IC as par RBT Act, 1934 will ba done at the year end,

4 Disclosurs in compllance wilh Regulation 52(4) of Securlies and Exchange Board of India(Listing Obligations and Disclosure Ragulremanta)
Regulations, 2015 for the querter ended June 30, 2022 I3 attached a3 Annexurs |,

5  Assel Cover avallable as on June 36, 2022 kn case of non-gonveriibla dabl securities lasued by company is atiached a3 Annexure 1,
&  Figures for the previous periodiyaar hava baen ragroupad wherevar necassary to CORform 1o ciant periodiyaar prasenlation.

—
=g Ry For Kotak Mahindra Investmants Limlled
f ==y !L?‘A‘
S
P
Y }3

{Dlragton)
lace! Mumbai
Date ; Aerguat 08, 2022




Disclosure in compliance with Regulation 62(4) of Securities and Exchange Board of Indla(Llsting Obligations and
Disclosura Requiraments) Regulations, 2015 for the quarter ended June 30, 2022

Annexure |

)  |Debt Service Coverage Ratio

g) |interest Service Coverage Ratio

) Outstanding Reedamabla Preference
Shares(Quantity and valua)

i) Debenture rédemption raserve

) Net Worth

Ky  {Net Proflt after Tax

}} Earning per share

m} jCurrent Ratlo

n} JLong term debt to working capital ratlo
o) |Bad Debtto account recelvable ratio
D) Currant Liability Ratio

q)  |Totai Debt to Total assets*

1) Debtors Turnover

8)  jlnventoty Turmover

Sr No. [Particulars Ratio
a) |Omitted -
by  |Omiitad -
¢)  {Debt Equliy Ralio* 2444
d)  (Omitted -
a8}  |Omittad

Not applicsble
Not applicable

Not applicable

Debenture redemption reserve is not
required In respact of privately placed
debenturas In terms of rile 18(7){b){H) of
Companies(Share capital and debentures)
Rules, 2014

Rs. 252,368.16 Lakhs

Rs. 7,238.49 Lakhs

Basic & Dilufed - Rs. 128,74

1.20:1

4.24:1

0%

53.61%
70.52%

Not Applicable

Not Applicable

(i) Toial Debt to Total assels
{iH) Operating Margin

{Iv} Net profit Margin
{v)Stage Ili ratio

{vi} Provision coverage Ralio

ty  |Operating Margin(%)* 51.26%

u)  [Net profit Margin(%)* 34,27%

v)  |Sactor Speclfic aquivatent ratios such as
{i) Stage i ratfo* 1.73%
{li) Provision coverage Ratio* 60.80%
{iii LCR Ratlo 88.16%

~$Formula for Computation of Ratios are as follows -
{iy Dabt Equity Ratio {Dabt Securftes+Borrowing ather than Dent

Seacurities+Subordinate Liabliitles)/{Equity Share Capital+Researve
and Surplug)

{Debt Securites+Borrawing other . than Debt
Securities+Subordinate Liahilitles)/Total assets
{Profit before taxtImpainnent on financial Instruments)/Total

Income

Profit after tax/Total Income

Gross Stage I assets/Total Gross advances and credit
Substitutes

Impairment loss allowance for Stage IliGross Stage il assets




Annexure Il

Certificate for asset cover in respect of listed deht sacurities of the Kotak Mahindra Investments Limited

Based on eraimination of hooks of accounts and ather refevant records/documents, we heraby certify that:

. 3] Kotsk Mahindra Invastments LimltediThe "Compary”) has vida tts Board Resolutian and Infarmatlon memtorandumy shelf disclosure document and]
undar vasiaus Debanture Trust Deads, hay issued the following listed dabt secuzitles:

[Rs. In lakhs}

Privata Mlacemant/
S No. 15N Publicissye Securad/ Unsecured Fate Value
3 INESTSFOTHBA |Pilvare Flatement Secured 20,000.00
2 INEG7SFO7HC2 Private Placament Secured 7,500.00
3 INESFSFOIHD0 {Private Placement Secured 40,000,00
4 INESISFOTHER Private Placerment Secured 25,000.00
5 INES7SFOTHES IPrlvste Platermnent Secured 5,000.00
5 INES75FO7HG Private Placement Secured 25,000.00
7 INEST5FOTHHL {Private Placement Secured 25,060,00
8 INES7SFOTHLE Private Placoment Segurad 20,000.00
9 INES?5F07H M1 Private Placement Secufed 20,000.00
10 INES7SFO7HIZ Privata Placement Secured 35,000.00
11 INESISFO7HNG Private Placement Secured 38,960.00
12 ENES?5FOZHRO [Private Platernent Securad 7,500.00
13 INESZSFO?HOZ Private Placement Securad 5,000.00
14 INES?SFOTHKS Private Placement Secured 30,000,00
15 INEIZSFOTHOT Private Placement Secured 10,000,060
16 INES75F07HPA |Private Platernent Secured 40,000.00
17 INEIZSFOTHIY Private Placement Secured 27,5040.00
17 INES?5FO8CA9 [Private Platement Unsecured 5,000.00
18 INE9TSFOBCST Private Piacament Unsecured 5,800.00
15 INESZSFOBCTS |Private Placement Unsectred 10,000.00

bj Asset Caver Statament:

I, The financlal information a5 on june 30, 2022 has been extracted from the books of accounts for the Quarter ended June 30, 2022 and other relevant
records of the company ;

i The assets of the Company provide coverage of 1,78 times of lhe Interest ond princtpal amount, which is in accordance with the terms of Issue/
debanture trust deed (calculatlon s per statement of asset covar ratio for the Secured debt securitles - tabile — 1)

{ll. The balance assets of the Company provide coverage of 1.63 timias of the prineipal, which I8 In accordance with the lornis of issua (colculation as per
statement of asset coverage ratio avallable for the unsecured debt securities - tabile 11 (as per requirement of Regulation 54 read with Regulation S6{3)(d)

of LODR Regulations).
Takle-l - {Rs.Inlskhs)
Sr o, Particulars Amournt
1 Total assets avallabla for sacurad Debt Securities- (securad by elther parl A 6,51,088.71
passu or axcluslve charge on assats)

Property Plant & Equipment (Fixed assets} - immovabla praparty 6.68
Loans fadvances glvan {net of Provisions, NPAs and sell down portfalio), 6,46,32124

Dabt Securittes, other tredit extended etc
Reteivahles including nterest accrued on Tegm loan/ Beht Sequritles ete 5,001.49
Investment{s) 52,556.06
Cash and cash equivalents and other current/ Non-current assets 18,774.66
Total assets avalloble for Secwed loans and sequred CC/OD borrowings from -80,661.43

Banks at 1.1tImes cover as per the requirement




2 Total borrowing througi lssua of secured Dabt Securitles [secured by B 3,80,562.33
uither pari passu of exclusive charge on assats){Datalls in Takta helow)
Debt Securlties 3,75,14075
14D - AS adjustment for effective interast rate on sncured Debt Securities {113.53})
Interest accruedfpayable on secured Dabt Seeurtilies 553312
3 Asset Coverage Ratta AfB 17111
{100% or highar as per tha tarms of offar document/informatton
| memorandum/dehentura trust dead}
1S]¢ wisg deb.
{Rs, In {akths}
LH] Type of Sanctioned Outstanding Cover Assets
charge Amount Amount a5 an Renulrad Raguired
june 30,2022
INEOPSFOIMRA [Par] Pass 20,000.00 19,842,02 110036 Refer Note 1
INEG75FO7HC2 [Pari Passu 7500.00 7,817.97 |100% Refer Note 1
INE97SFOIHD0 §Part Passu 40,000.00 41,519.74 1100% flefer Note 1
IMEQZSFOTHER [Par Passy 25,000.00 26,842.0% |100% Rafer Note t
1MNEO7SFOZHES |Ped Passu 5,000.00 5,124,61 |100% Refer Note 1
{NEQISFO7HGS |Parf Pass 25,000.00 16,915,506 }100% Refer Mote 1
INE975FO7HHL Part Passu 25,000.00 23,945,55 [100% ftefer Note 1
INESFSFOTHLS  {Park Passu 10,000.00 18,613.28 1100% Refer Nate 1
INES7SFOTHM [Parl Passu 20,000,680 20,718.38 [100% Refer Note 1
NEQTSEOIHL?  [Parl Passw 35,000.00 32,250.52 |100% Refer Hota 1
INE975FOTHND |Pari Passu 39,900.00 36,982.61 |100% Refer Note 1
INES7SFOTHRO JPari Passu 7,500.00 6,456,70 1100% Refer Mate 1
INEOTSFOTHOR [Parl Passu 5,000.00 5,141,812 |100% Refer Mote 1
INEQ7SFOTHKS |Parl Passu 36,000.00 31,237.28 |100% fiefer Note 1
INEOPSEQTHQ? |Par] Passu 16,000.00 10,341.13 100% Refar Note 1
INEQ7SFOTHPS fParl Passu 40,000,00 41,085.44 1100% Refer Note 1
INEOZSFOIHIT  IPard Passu 27,500,00 25,727.70 [100% Refer Note 1
{Tatal 3,80,562.33
Nate 1
The Dabanture shall be secured by way of first parl-passy charge in terms of the reglstered Dehenture Trust Deed cum Deed of Mortgage for Flat No.F/401,
Bhaom! Classle, Link Raad, Oppasite Life Style Matad [West) Mumbal 400064 measuring 340 st {oullt up) situated ar CT.S. Mo, 14066 — 1/8, at village
Malad, Toluka Borivall, Malad {West) Mumbal 400064 within the reglstration distrlet of Bombay City and Borshay Suburban Tn the state of Maharashtes,
and Moveable prapertles of the Company,
Movahle Properties” shall mean, present and futura:
{. Recefvables; ’
#0ther book debts of the company { except the ones excluded from the deftaitions of Recelvables }
{it, Other curreqts assets of the Company { exceptthe ones excluded fram the definftion of RecelvableshAnd
v, Other long term and current investments
Ovar which a tharge hy way of hypothecation s to be created by company in favour of the Debenture Trustea under the Deed, upto tha extent requlred ta
matntaln the Asset Cover Ratio at or above the Minlnum Secugty Cover,




Tabla-il (Re. dn lakha)
5r Na, Particulars Antpunt

t Het assels of the Hsted entity avallable for unsecured lenders (Froperty A 1.554218.75

Plant & Eguipment [excluding intangible assats and prepald expenses) +

investmants + Cath & Bank Balances + Other current/ Noni-current assets

excluding deferred tax nssats {-} Total assets available for securad

lenders/creditars on port passufexclisive charge Uasts under the above

heads (-} unsecured current/ non-cursant [Gabllies) -~~~ -

Total assets of the Compaay excluding total assets avallable for secured 3,70,526.38

Debt Securltfzs(secured by parl-passu charge an assets) (As per Tabla]

akove}

Lass: unsecured curcentf non-current llabllitles -5,097.63
2 Total Borrowings (unsecured) B 1,62,7683.21

Non-convertible Debt Secarities 20,677.05

Other Borrowlings 1,42,130.24

IND - AS adiustment for effective Interest rate on unsecured Borrowlngs -24.07
3 Asset Coverage Ratio AlB 1.63

¢} Complianca of all the covenantsfterms of tha lssue In respact of listad debt securiiles
Covenantsfterms of the Issua of the llsted deht securittes {NCD's) as mentloned i Debanture brust deed have heen complied by the Company.




IDBI Trusteeship Services Lid,
CIN : UARAGANHABPRERIA L1 54

Te,
Stoek Exchange,

Dear Sir / Madain,

BUB.:. Private Placement of upto; 6000_(Six Thousand) Secured, Rated, Listed, Non-Converlisile Debentures
(“Tranche 1 Débentures®) of the face yalue of Rs.10,00 000/ (Rupees Ten Lakh only) each for cash agpregating
: 00 ; ily}issued under the Shelf Placement Memorandum dated

November 24,2021 a5 amendeéd /. supplemented from: om fime fo tinie, BY KOTAK MAHINDRA INVESTMENTS
LIMITED

We, the debenfure trusiee(s) to the above mentioned forthéoming lssue state as follows:
1) We have exaniined documents pertaining to the said issue and other such relevant documents, repotts and eertifications.

2) On the basls of such examination and of the discussions with the Issuer, its directors and other ofTivers, other agencies
and on mdcpmdcnt verifieation of the various relevant dosuments, u,purls and certifications, WE CONFIRM that:

a) The lssuer has made adequate provisions for and/or has taken steps to provide for adequate security for the debt
seouritics to be issued,

b} The Essuer has obtained the perniissions / consents necessary {or ereating security on the said property(ics),

¢) The Issucr has made all the relevant disclosures about the security and also its continued o'bl‘igations towards the holders
of dabt securitics.

d} kssuer has adequately disclosed all consents/ permissions required for creation of furthér charge on assefs in offer
document or private placement memorandum/ information memorandum ond all disclosures made in (he offer document
or private placement memorandun/ information memorandum with respect to creation of security are in confirmation
with the clauses of debenture trustee agreement.

€) Issuer has given an undertuking that charge shall be created in favour of debenture trustee na per terms of issue before
filing of listing application,

1) Isstzer has disclosed all covenants proposed to be included in debenture tiust deed (including any side letter, accelerated
payment clause eto.), offer document or private placement memorandumy/ information :memorandum and given an
undertaking that debenture trust deed would be exeeuted before filing of listing npplication.

g} All disclosures made inthe draft offer document or private placement memoranduin/ information memorandum with

respect to the debt securities are true, faie and adequate to enable-the investors o make a well-infornted decision us o
the investment inithe proposed issue,

We have satisfied ourselves aboul the ability ol the Issuer to service the debt seeuritles,

PLACE: Mumbai
DATE: 18:10.022

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbal - 400 001,

Tel. :

022-4080 7000 « Fax : 022~ -6631 1776 « Emall ; itsl@idbitrustee.com response@ldbitrustee com
Webslte : www.idbitrustee.com






Link Intime India Pyt ldd.—
CIN ! UST180MH1599PTC 118368

G- 101, 247 Park, L.B.S, Marg,

Vikhroli {West), Mumbal - 500 083,

Tal, ;491 22 4918 6040

Fax: +91 22 49318 6050

E-mall : mumbal@tinkintime.co.in

Website r wwwillnkintine.co.in

Date: 22.11.2021

To

KOTAK MAHINDRA INVESTMENTS LIMITED

3rd Floor 12BKC, C -12 G Block Bandra Kurla Complex
Bandra East, Mumbal -400051

Dear Sir/fMadam,

Sub.: Consent to act as Registrar to the Proposed issue of “SECURED, RATED,
LISTED, REDEEMABLE NON-CONVERTIBLE DEBENTURES” Of Face Value of Rs. Ten
Lakh Each For Cash At Par Aggregating To Rs. 2,650 Crores to be issued on
private placement basis

We refer to the subject issue and hereby accept our appointment as ‘Registrar’ for
Electronic Connectivity Provider to Issue of “SECURED, RATED, LISTED, REDEEMABLE

NON-CONVERTIBLE DEBENTURES Of Face Value Of Rs. Ten Lakh Each for Cash At Par

Aggregating To Rs. 2,650 Crores and give our consent to incorporate our name as
“Registrar to the Issue” in the offer documents.

Our Permanent SEBI Registration No.: INRDODO04058

Thanking You.

Yours faithf)&,—w
time India Pyi-Ltd.

Asst, Vice President « Depository Operations







BSE Limited Registered Office: Floor 25, P § Towers, Dalal Street, Mumbai — 400 001, India
T:+9122 2272 8045 / 8055  F:+9122 22723457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188 E

DCS/COMP/AA/IP-PPDI/321/21-22 November 23, 2021

RIENCE THE NEW

Kotak Mahindra Investments Limited
27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East, Mumbai- 400051

Dear Sir,

Re: Private Placement of upto 26,500 Secured, Rated, Listed, Redeemabie, Non-Convertible
Debentures, aggregating up to Rs.2,650 Crores {The “Debentures” or “NCDs”), to be issued in one

or more Tranches/Series {The “Issue”)

We acknowledge receipt of your application on the online portal on November 18, 2021
seeking In-principle approval for issue of captioned security. In this regard, the Exchange is
pleased to grant in-principle approval for listing of captioned security subject to fulfilling the
following conditions at the time of seeking listing:

1. Filing of listing application.
2. Payment of fees as may be prescribed from time to time.

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021
read with SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars
issued thereunder and also Compliance with provisions of Companies Act 2013.

4, Receipt of Statutory & other approvals & compliance of guidelines issued by the statutory
authorities including SEBI, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange,
SEBI or any other statutory authorities, documentary requirements from time to time

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before
opening of the issue to the investors.:

https://‘www.bseindia.com/markets/i\ﬁarket%nfo/DispNewNoticesCircu1ars.aspx?page=2020
p6i0-31

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards
compliance with Chapter XV of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August
10, 2021 and BSE Circular No 20210519-28 dated May 19, 2021. Accordingly, Issuers of
privately placed debt securities in terms of SEBI {Issue and Listing of Non-Convertible
Securities) Regulations, 2021 or ILDM Regulations for whom accessing the electronic book
platform (EBP) is not mandatory shall upload details of the issue with any one of the EBPs
within one working day of such issuance. The details can be uploaded using the following
links Electronic Issuance - Bombay Stock Exchange Limited {bseindia.com)

BSE - CONFIDENTIAL



BSE Limited Registered Office: Floor 25, P 1 Towers, Dalal Street, Mumbai —400 001, India -
T:+912222728045 /8055 F:+491 2222723457  www.bseindia.com v
Corporate Identity Number: L67120MH2005PLC155188 E

8. It is advised that Face Value of NCDs issue through private placement basis should be kept
as per Chapter V of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021,

RIENCE THE NEW

9. Issuers are hereby advised to comply with signing of agreements with both the
depositories as per Regulation 7 of SEBI (Issue and Listing of Non-Convertible Secutities)

Regulations, 2021 read with SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August
10, 2021.

This In-Principle Approval is valid for a period of 1 year from the date of issue of this letter.
The Exchange reserves its right to withdraw its in-principle approval at any later stage if the
information submitted to the Exchange is found to be incomplete/ incorrect/misleading/false
or for any contravention of Rules, Bye-laws and Regulations of the Exchange, SEB! {Issue and
Listing of Non-Convertible Securities) Regulations, 2021 read with SEB! Circular No
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued thereunder, SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations
issued by the statutory authorities etc. Further, it is subject to payment of all applicable
charges levied by the Exchange for usage of any system, software or similar such facilities
provided by BSE which the Company shall avail to process the application of securities for
which approval is given vide this letter.

Yours faithfully,
For BSE Limited

Sd/- sd/-
Rupal Khandelwal Raghavendra Bhat
Assistant General Manager Deputy Manager

SEPS3ISE

SENSEX




