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Disromas & Desn

Chartered Accountants

To

The Board of Directors

Kotak Mahindra Investments Limited
27 BKC, C-27, G Block,

Bank Kurla Complex,

Bandra (East), Mumbai - 400031

Certificate on Security cover and compliance with relevant covenants with respect to listed
non-convertible debentures outstanding as at December 31, 2025

1) This ceriificate is issued in terms of our engagement letter dated October 01, 2024 with
Kotak Mahindra Investments Limited (“the Company™) as statutory auditors, pursuant to the
above and as required by Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended, vide circular no. SEB/HO/DDHS- PoD3/P/CIR/2024/46 dated May 16, 2024, and
regulation 15(1)(t) of the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993, as amended (together referred to as “the Regulations”) for the purpose of
its onward submission to IDBI Trusteeship Services Limited (“the Debenture Trustee”). The
Security cover maintained as on December 31, 2025 (Annexure A), and the Statement of
security cover and compliance with covenants (as stated in the Debenture Trustee Deeds dated
November 18, 2022 & October 3, 2019} as on December 31, 2025” (“Annexure B”") have been
prepared and certified by the management of the Company and stamped by us for identification
purpose only.

Management’s Responsibility

2) The preparation of the accompanying Annexure A and B from the unaudited books of account,
unaudited financial results of the Company for the quarter and nine months ended December 31,
2025, and other relevant records and documents is the responsibility of the Management of the
Company, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes designing, implementing and
maintaining internal control relevant to the preparation and presentation of the Anmexure A,
and applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

3) The Management is responsible for maintenance of security cover and compliance with all the
covenants of Debenture Trust deeds for all listed Non-Convertible Debt securities outstanding
as on December 31, 2025; in the manner as may be specified by SEBI and adherence with
all other applicable conditions mentioned in the Regulations in connection with the Annexure
A and B.

4) The Management is also responsible for providing all relevant and accurate information to SEB],
Debenture Trustee and Stock Exchanges.

Auditor’s Responsibility

5) Our responsibility is to provide a limited assurance based on our examination of the relevant
records provided by the Company and to report in the ‘Conclusion’ paragraph below.

6) For the purpose of this certificate, we have planned and performe -foll

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off, G

. cov7
Ghatkopar, (E) Mumbai - 400075. Tei : +91 (0) 22 45166600 Email: mum

fmaandvarma.com

—/




i~

Chartered Accountants

to determine whether anything has come to our aftention that causes us to believe that the
Company has not complied with the covenants of the Debenture Trust Deed including the
computation of security cover:

a. The particulars contained in the aforesaid Annexure A with respect to book value of
asset charged against listed debt securities issued by the Company are in agreement
with the unaudited books of accounts, unaudited financial results for the quarter and
nine months ended December 31, 2025, and other relevant records and documents
maintained by the Company,

b. Perform the re-computation of the security coverage ratio,

¢. Obtained from management a list of applicable covenants (as set out in the Annexure
B), extracted from the ‘Covenants’ section of respective Debenture Trust Deeds.
Management has confirmed that the covenants listed in Annexure B are accurately
extracted from all the Debenture Trust Deeds for all listed debt securities.

d. Against each of the applicable covenants obtained the status of compliance as at
December 31, 2025, from the management and traced such covenants to the Debenture
Trust deed.

e. Verified compliance with each of the covenants set out in the Annexure B based on
such procedures as considered necessary in the circumstances including verification of
select samples where applicable.

f  Conducted relevant Management inquiries and obtained necessary representation.

7) Our verification did not include the evaluation of adherence by the Company with all the
applicable guidelines of the Regulations and Debenture Trust deeds.

8) We have not performed an audit, the objective of which would be the expression of an opinion
on the financial statements, specified elements, accounts or items thereof, for the purpose of this
certificate. Accordingly, we do not express such an opinion.

9) The unaudited financial results for the quarter and nine months ending December 31, 2023,
have been reviewed by us on which we have issued an unmedified conclusion vide our limited
review report dated January 21, 2026, Our review of these financial results was conducted in
accordance with the Standard on Review Engagements (“SRE™) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India (“ICAT?). This standard requires that we plan and
perform the review to obtain limited assurance as to whether the financial results are free of
material misstatement.

10) We conducted our examination of the Annexure A and B in accordance with the Guidance
Note on Reports or Certificates for Special Purposes (the “Guidance Note”) issued by the ICAL
and the Standards on Auditing specified under Section 143(10) of the Companies Act, 2013
in so far as applicable for the purpose of this Certificate, which includes the concepts of test
checks and materiality. The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAL

11) We have complied with the relevant applicable requirements of the Standard on Quality Control
(“SQC™) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial
Information and Other Assurance and Related Services Engagemcilznjls/.,ﬂ: )

e e
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Conclusion

12) Based on our review as detailed in paragraph 6 above and according to the information,
explanation and representations provided to us by the Management of the Company, nothing

has come to our attention that causes us to believe that:

a. The particulars contained in the aforesaid Annexure A with respect to book value of asset
charged against listed debt securities issued by the Company are not in agreement with the
unaudited books of accounts, unaudited financial results for the quarter and nine months
ended December 31,2025, and other relevant records and documents maintained by the

Company and.

b. The Company has not complied with covenants / terms of the issue in respect of listed debt
securities of the Company as mentioned in the accompanying Arnnexure B.

Restriction on Use

13) This certificate is addressed to and provided to the Board of Directors of the Company solely
for the purpose of submission to Debenturé Trustees in accordance with the Regulations and
should not be used for any other purpose. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing.

Place: Mumbai
Date: 21/1/2026

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off. Ghatkopar - Andheri Link Road,
Ghatkopar, (E) Mumbai - 400075. Tel : 481 (0) 22 45166600 Emaii: mumbai@varmaandvarma.com

-/

For Varma & Varma
Chartered Accountants
Firm Reg. No. (045328

rjun R.
Partner

M No. 226775
uDIN; 262181168 Cue g HTERE
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kotak Kotak Mahindra Investments

Annexure B
Statement of security cover and compliance with covenants as on December 31,2025

Security cover in respect of listed debt securities of the listed entity under SEBI Circular
SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024

This Statement is prepared in accordance with Regulation 15(1)(t) of the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 as amended and notification
No. SEBI/T.ADNRO/GN/2022/78 dated April 11, 2022 and to the Securities and Exchange
Board of India ("SEBI") pursuant to Regulation 54 of the SEBI (listing Obligations and
Disclosure Requirements) Regulations 2015 as amended vide circular no. SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 dated May 16, 2024 (together referred to as the "Regulations™).

We hereby certify that:

A. The listed entity i.e. Kotak Mahindra Investments Limited (‘the Company’) has vide its
Board Resolutions, Information Memorandums / Offer Documents and under various
Debenture Trust Deeds, issued the listed debt securities (Non-Convertible Debentures /
NCD’s) and the amount outstanding as at December 31, 2025 is Rs. 6,58,893.25 lakhs as
per Exhibit 1.

B. Security cover for Secured debt securities
i, The financial information as on December, 2025 has been exiracted from the audited
books of account, audited financial results for the quarter ended December 31,
2025,and other relevant records and documents maintained by the Company

ii. The assets of the Company provide coverage of 1.35 times of the interest and principal
amount, which is in accordance with the terms of the issue / debenture trust deed
(Calculation as per “Statement of Security cover as on December 31, 2025”) (“the
Statement”).

C. Compliance of all the covenants in respect of listed debt securities of the listed entity
We confirm that the Company has complied with all the applicable covenants of the listed

debt securities.

For Kotak Mahindra Investments Limited

|
/@. o

Chief Financial Officer
Mumbai: 21 January 2026

Kotak Mahindra Investments Ltd.

CIN UB5900MH1988PLCO4T986 Registered Office:

Godrej Two, 10th Floor, Unit 1003, 278KC, C 27, G Block,
Fastern Express Highway, wwiw.kmil.ca.in Bandra Kurla Complex,
Pirojshanagar, Vikhroli (East), 8andra (E), Mumbai 400 051,

Mumbai- 400073 india



kotak Kotak Mahindra Investments

Applicable covenants listed below:

The Company hereby covenants with the
1 Debenture Trustee that the Company will, at
all times during the term of this Deed

Carry on and conduct its business as a going

a Compliant
concern;
Purpose Stated in
Utilise the monies received upon | disclosure
b subscription to the Debentures solely | Documents- Compliant
towards the purpose stated in the Disclosure | General Purpose P
Documeni(s); and Operations of
the Company

Keep proper books of account as required by
the Act and therein make true and proper
entries of all dealings and transactions of and
in relation to the business of the Company
and keep the said books of account and all
other books, registers and other documents
relating to the affairs of the Company at its
Registered Office or, where permitted by
Applicable Law, at other place or places
C where the books of account and documents Compliant
of a similar nature may be kept. The said
books of account and the charged assets will
be kept open for inspection of the Debenture
Trustee (either by itself or through such other
person as the Debenture Trustee may deem
fit including a Chartered Accountant} at the
cost of the Company, on receipt of 10 (ten)
days® prior written notice from the
Debenture Trustee

Kotak Mahindra Investments Ltd.

CIN U65500MH1988PLC0O47986 Registered Office:

Godrej Two, 10th Fioor, Unit 1003, 27BKC, € 27, G Block,
Eastern Express Highway, www.kmil.co.in Bandra Kurla Complex,
Pirojshanagar, Vikhroli (East), Bandra (E), Mumbai 400 051,

Mumbai- 400079 India



kotak Kotak Mahindra Investments

The Company shall, if and as required by the
Companies Act, 2013, keep at its Registered
Office, a Register of the Debenture Holder(s)
or ensure that the Depositories maintain
register and index of beneficial owners of the |
dematerialized Debentures in their records.
For the above purpose the Company shall
request the Registrar and Transfer Agent of
the issue or the Depositories, in case of
d dematerialised Debentures, to provide a list Compliant
of Debenture Holder(s) as at the end of day
on the day falling on the Record Dates. The
Debenture Trustee and/or the Debenture
Holders or any of them or any other person
shall, as provided in the Companies Act, be
entitled to inspect the said Register of
Debenture Holder(s) and to take copies of or
extracts from the same or any part thereof
during usual business hours;

Ensure the implementation of the conditions
e regarding creation of Security for the Compliant
Debentures;

Give to the Debenture Trustee for the
effective discharge of its duties and
obligations such information as the
Debenture Trustee shall reasonably require
as to all matters relating to the Business,
f property and affairs of the Company and at Compliant
the time of the issue thereof to the
shareholders of the Company furnish to the
Debenture Trustee 1 (one) copy of every
balance sheet, profit and loss account issued
to the shareholders of the Company:

Ensure that the book value of the Security,
shall always be of such value so as to
maintain the Asset Cover Ratio at or above
the Minimum Security Cover in terms of this
Deed and the Deed of Hypothecation and in
this regard if the Debenture Trustee so
requires, the Company shall provide a
certificate from an independent chartered
g accountant confirming that the value of the Compliant
Security is sufficient to maintain the Asset
Cover Ratio at or above the Minimum
Security Cover as on the Asset Cover
Testing Date for which such certificate is
issued. The valuation of the Security shall be
on the basis of the book value or such other
method which may be indicated in the
Kotak MEhindra Inve:?gggﬂgﬁléﬁ certificate.

CIN U659 fepistered-Offices

Godrej Two, 10th Floor, Unit 1003, 27BKC, C 27, G Block,
Eastern Express Highway, www. kmil.co.in Bandra Kurla Complex,
Pirojshanagar, Vikhroli {East), Bandra (E), Mumbai 400 051,

Mumbai- 400079 India




kotak Kotak Mahindra Investments

The Company shall within 1 (one) Business
Days from the Deemed Date of Allotment or
such number of days as may be required
h under Applicable Law, take reasonable steps
to credit the beneficiary account of the
Debenture Holder(s)/ allotee(s) with the
Depositories as mentioned in the application
form with the number of Debentures allotted.
The Company shall not utilize the monies
raised through this private placement unless
the allotment of Debentures is made and the
return of allotment (PAS-3) is filed with the
Registrar of Companies within 15 (fifteen)
days from the Deemed Date of Allotment or
within such days as may be prescribed under
Applicable Law.

The Company shall, until the Secured
Obligation(s) have been unconditionally and
irrevocably repaid and satisfied in full
punctually pay all Taxes in respect of the
Security imposed upon or lawfully payable
by the Company as and when the same shall
become payable, save to the extent the
] Company contests the same in good faith in Compliant
respect of the Security or any part thereof or
the carrying out by the Company or
maintenance of any business or operations
thereon and thereby shall prevent any part of
such Security from becoming charged with
the payment of any imposts, duties and
Taxes lawfully payable by the Company;
Promptly inform the Debenture Trustee if
the Company has knowledge of any
application for winding up having been
made or any statutory notice of winding up
k under the Act or otherwise of any suit or
other legal process filed or initiated against
the Company or if a Receiver is appointed
for any of its properties or business or
undertaking;

Promptly inform the Debenture Trustee of
any loss or damage which the Company may
suffer due to any force majeure
circumstances or act of God, such as
1 earthquake, flood, tempest or typhoon, ete.
against which the Company may not have
insured the Security and which would result
into material adverse effect on the business

or assets of the Company;
Kotak MaRindra Investments Ltd,

Compliant

Compliant

No such event has
occurred  during | Not

the quarter ended | Applicable
December 2025

No such event has
occutred  during | Not

the quarter ended | Applicable
December 2025

CIN U65900MH1988PLCOATIS6 Registered Office:

Godrej Two, 10th Floor, Unit 1003, 27BKC, € 27, G Block,
Fastern Express Highway, www.kmil.co.in Bandra Kuria Complex,
Pirojshanagar, Vikhroli {East), Bandra (E), Mumbai 400 051,

Murmbai- 400079 India




kotak Kotak Mahindra Investments

The Company shall furnish quarterly report
m to the Debenture Trustee containing the
following particulars:

(i) Updated list of the names and addresses
of the Debenture Holder(s);

(ii) Details of the Interest payments due, but
unpaid and reasons thereof;

(iii) The number and nature of grievances
received from the Debenture Holder(s) and
resolved by the Company and those
grievances not yet solved to the satisfaction
of the Debenture Holder(s) and reasons for
the same;

(iv) any major change in composition of the Compliant
Board of Directors of the Company, which
may amount to change in control as defined
in SEBI (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011;

(v) a statement that those assets of the
Company which are available by way of
Security in terms of the Transaction
Documents, as amended from time to time,
is sufficient (at book value) to discharge the
claims of the Debenture Holders as and when
they become due,

The Company shall, in case any
Tranche/Series of the Debentures ate
proposed to be listed on the Exchange, to the
extent required under the debt listing
agreement entered into between the
Company and the Exchange and SEBI
(Listing  Obligations &  Disclosure
Requirement) Regulation, 2015 submit to
the Exchange for dissemination, along with
the quarterly/ annual financial results, a half-
yearly communication, containing, inter alia,
the following information, as applicable, as
may be amended from time to time:

()debt- equity ratio of the company;

Compliant

(ii) debt service coverage ratio,

(iii) interest service coverage ratio;

(iv) ouistanding redeemable preference
shares (quantity and value);

(v) capital redemption reserve/debenture
redemption reserve, as applicable;

(vi) net worth;
Kotak Mphindra lny s“i&gtp?{dpr()ﬁt after tax;

CIN U65500MH1988PLC047986 Registered Office:

Godrej Two, 10th Floor, Unit 1003, 27BKC, C 27, G Biodck,
Eastern Express Highway, www.kmil.co.in Bandra Kuria Complex,
Pirojshanagar, Vikhroli {East), Bandra (E}, Mumbai 400 051,

Mumbai- 400079 India
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(viii) earnings per share;

(ix) current ratio;

(x) long term debt to working capital;
(xi) bad debts to account receivable ratio;
(xii) current liability ratio;

(xiii) total debts to total assets;

(xiv) debtors turnover,

(xv) inventory tumover,

(xvi) operating margin (%);

(xvii) net profit margin (%); and

(xvill) sector specific equivalent ratios, as
applicable.

Kotak Mahindra Investments

The Company shall also furnish to the
Debenture Trustee the following documents:
On a quarterly basis:

A. Certificate from the Director/ Managing
Director/ authorised officials, certifying the

Kotak ML.hJ.nﬂ.:a_LnMe

CIN U65900MH1988PLCOATSEE
Godrej Two, 10th Floor, Unit 1003,

Eastern Express Highway,

Pirojshanagar, Vikhroli (East),

Mumbai- 400079

amounts of monies due on debentures and
redemption of debentures to Investor

| Fducatign and Protection Fund (IEPF);

Registered Office:
27BKC, C 27, G Block,

www kmit.co.in Bandra Kurla Complex,

India

the period

0 book value of receivables/book debts Compliant
ouistanding and
B. Certificate from an independent chartered
accountant certifying the book value of
receivables/book debts outstanding as on
each Asset Cover Testing Date.
promptly inform the Debenture Trustee of No such event l}as
. . . occurred  during | Not
p any major change in the composition of the i .
board of directors of the Company the quarter ended | Applicable
December 2025
carry out subsequent valuation of the I}:I;; suchoégggzsc‘;
Hypothecated Assets, at the reasonable durine 1l o Not
4 request of the Debenture Trustee, at the mng e quar‘e1. applicable
Company's cost; ended December
2025
attend to and redress the grievances, if any,
of the Debenture Holder(s). The Company
further undertakes that it shall promptly | No such event has
. consider the suggestions that may be given | occurred  during | Not
in this regard, from time to time, by the | the quarter ended | Applicable
Debenture Trustee and shall advise the | December 2025
Debenture Trustee periodically of the
compliance
Comply with the provisions of Section 125
of the Companies Act, 2013 or such other
law as may be applicable in this regard, | No such event N
. . . . ot
S relating to transfer of unclaimed/unpaid | occurred during Appli
pplicable

Bandra (£}, Mumbai 400 051,




kotak Kotak Mahindra Investments

The Company shall not declare any dividend
to its shareholders in any year until the
Company has paid or made satisfactory
provision for the payment of the installments
of principal and interest due on the
Debentures;

In case an Event of Default occurs and is
subsisting, not declare or pay any dividend
to its sharcholders without the prior written
consent (which consent shall be provided
within reasonable time) of the Debenture
Trustee (acting on the instructions of the

Super Majority).
Inform the Debenture Trustee about any | No such event
. . . Not
t change in nature and conduct of business | occurred  during Applicable
before such change. the period PP

The Company shall not declare any dividend
to its shareholders in any year until the
Company has paid or made satisfactory | No Dividend | Not

provision for the payment of the instalments | declared Applicable
of principal and interest due on the
Debentures;
The Company shall keep the Debenture
Trustee informed of all orders, directions, No such event
v notices, of court/tribunal affecting or likely occurred  durin Not
to affect the Hypothecated Assets and / or the the period g Applicable
Additional Security (if any) or any part P
thereof;,
In case an Event of Default occurs and is
subsisting, not declare or pay any dividend
to its shareholders without the prior written | No  such event
) . . Not
w consent (which consent shall be provided | occurred — during .
Applicable

within reasonable time) of the Debenture | the period
Trustee (acting on the instructions of the
Super Majority).

Comply with the conditions stipulated by the
rating agency, if any, in relation to the
X Debentures and bear all such costs and Compliant
expenses incurred in relation to the rating of
the Debentures;

Kotak Mahindra Investments Ltd.

CIN UB5900MH1988PLLCO47986 Registered Office:

Godrej Two, 10th Floor, Unit 1003, 27BKC, C 27, G Block,
Eastern Express Highway, www.kmil.co.in Bandra Kurla Complex,
Pirojshanagar, Vikhroli (East}, Bandra {E), Mumbai 400 051,

Mumbai- 400079 india



kotak Kotak Mahindra Investments

Company shall submit the following
disclosures to the Debenture Trustee in
electronic form (soft copy) when requested
by the Debenture Trustee: (i) Memorandum
and Articles of Association and necessary
resolution(s) for the allotment of the
Debentures;(ii) Copy of last three years'
audited Annual Reports;(iil) Statement
containing particulars of, dates of, and
parties to all material contracts and
agreements; (iv) Latest Audited / Limited
Review Half Yearly Consolidated (wherever
available) and Standalone  Financial
Information (Profit & Loss statement,
Balance Sheet and Cash Flow statement) and
auditor qualifications, if any. (v) An
undertaking to the effect that the Company
would, till the redemption of the debt
securities, submit the details mentioned in

. 1i
point (iv) above to the Debenture Trustee Compliant as

applicable for

y within the timelines as mentioned in oints (if) (iv)
Simplified Listing Agreement issued by zn d (vi)
SEBI vide circular No. '

SEBIAMD/BONDY/1/2009/11/05 dated May
11, 2009 as amended from time to time, for
furnishing /publishing its half yearly/ annual
result. Further, the Company shall within
180 (one hundred and eighty) days from the
end of the financial year, submit a copy of
the latest annual report to the Debenture
Trustee. (vi) The Company is aware that in
terms of Regulation 14 of the SEBI
(Debenture Trustees) Regulations, 1993 as
amended from time to time, the trust deed is
required to contain the matters as is specified
in Section 71 of the Companies Act, 2013
and as per Rule 18 (7) of the Companies
(Share Capital and Debentures) Rules 2014,
the trust deed in Form No. SH.12 or near
thereto as possible is required to be executed
by the Company

1 Debentures to rank “pari passu” :

Kotak Mahindra Investments Ltd.

CIN J65900MH1988PILCOATIBE Registered Office:
Godrej Two, 10th Floor, Unit 1003, 27BKC, C 27, G Block,
Eastern Express Highway, www kmil.co.in Bandra Kurla Complex,

Pirojshanagar, Vikhroli (East), Bandra {F}, Mumbai 400 051,
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The Debentures shall between the holder(s)
of the debentures of each series/tranche, inter
se rank pari passu without any preference or
priority of one over the other or others of

The company has
complied with the
covenant by
creating a pari

Kotak Mahindra Investments

them whosever. The Security shall between | pasu charge | Compliant
the holder(s) of the debentures of each | against property
seriesfiranche, inter se rank pari passu | and total

without any preference or priority of one
over the othet or others of them whosever

receivables of the
company.

Application

Every person eligible to subscribe to the
private placement offer shall apply in the
private placement cum application letter
issued to such person by the Company along
with the application/ subscription money
which shall be paid either by cheque or
demand draft or any other banking channel
and not by cash and in accordance with the
manner as prescrived in the Disclosure
Document(s) and the guidelines of the SEBI
Electronic Book Mechanism.

Compliant

Coupon

The Company shall be liable to pay to
Debenture Holders interest on application
money at the rate and manner specified in the
Disclosure Document(s) in respect of the
relevant Series / Tranche of the Debentures

No such event has
occurred  during
the quarter ended
December 2025

Not
Applicable

The company shall be liable to pay to
debenture  holders  interest on  the
series/tranche Debentures at the rate(if any)
specified in the Disclosure
Document(s)(Interest Rate or Coupon Rate)
& such Coupon Rate/Interest Rate shall be
payable in such manner as specified in the
Disclosure Document(s) in respect of the
relevant tranche/series of the Debentures,

All payments
made on due dates

Compliant

Kotak Mahindra Investments Ltd.
CIN US5900MH1988PLC0O47986

Godrej Two, 10th Hoor, Unit 1003,
Eastern Express Highway,

Pirojshanagar, Vikhroli (East},

Mumbai- 400079

Registered Office:

27BKC, C 27, G Block,

Bandra Kurla Compley,
Bandra (E}, Mumbai 400 051,
India
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Payment of interest on the Debenture( s) will
be made to those of the Debenture Holders
whose name( s) appear in the register of
debenture holder( s) ( or to the first holder in
case of joint holders) as on the Record Date
fixed by the Company for this purpose and /
or as per the list provided by the Depositories
to the Company of the beneficiaries who
held Debentures in demat form on such
Record Date, and are eligible to receive
interest. Payment will be made by the
Company after verifying the bank details of
the investors as furnished by them by way of
direct credit through Electronic Clearing
Service ( ECS) , Real Time Gross Settlement
( RTGS) or National Electronic Funds
Transfer and where such facilities are not
available the Company shall make of all such
amounts by way of cheques/ draft( s) /
interest warrants which will be dispatch to
the debenture holder by registered post/
speed Post or courier or hand deliver on or
before the interest payment dates as
specified in disclosure documents.

All interest ( if any) accruing on the face
value of the Debenture shall accrue as

¢ specified in the Disclosure Document( ) in Compliant
respect of the relevant Tranche/ Series.
d Interest payment dates

The interest payments ( if any) shall be made
to the Debenture Holders on such dates as
may be specified in the relevant Disclosure Compliant
Document( s) ( " Interest Payment Dates" ),
in respect of the relevant Tranche/ Series

In case of default in payment of interest and/
or principal redemption on the due dates or
observance of any other terms, conditions or
covenants as per this Deed, Disclosure
Document( s) , in respect of a relevant
Tranche / Series of the Debentures, | No such event
e additional interest/ default if applicable as | occurred  during | Compliant
specified in the Disclosure Documeni( s} | the period
over and above the applicable implicit yield
/ Coupon Rate/ Interest Rate will be payable
by the Company for the defaulting period in
respect of such Tranche / Series of the

Debentures.
4 Business Day Convention
Kotak Mahindra Investments Ltd.
CIN UB5900MH1988PLCOA 7986 Registered Office:
Godrej Two, 10th Floor, Unit 1003, 27BKC, C 27, G Block,
Eastern Express Highway, www.kmil.co.in Bandra Kurla Complex,
Pirojshanagar, Vikhroli {East), Bandra (F}, Mumbai 400 051,

NMumbai- 400079 india
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I the due date for payment of interest in
respect of a relevant Tranche/Series falls on
a day that is not a Business Day, then the due
date in respect of such payment of interest
shall be on the immediately succeeding
Business Day;, however, the dates of the
future interest payments in respect of such
a relevant Tranche/Series would be as per the Compliant
schedule originally stipulated in the relevant
Disclosure Document. In other words, the
subsequent interest payment schedule would
not be disturbed merely because the payment
date in respect of one particular interest
payment has been postponed earlier because
of it having fallen on non-Business Day.

If the date for performance of any event or
the maturity date/ Redemption Dates(s) in
respect of a relevant Tranche/Series falls on
a day that is not a Business Day, then the due
b date in respect of the performance of such Compliant
event or the maturity date/ Redemption
Dates(s) in respect of such relevant
Tranche/Series shall be paid on the
immediately preceding Business Day

Tt is hereby clarified that any payments for
Tranches/Series of Debentures listed on the

c Exchange shall also be subject to the day Compliant
count convention as per the SEBI Debt
Listing Regulations.

5 Redemption

The repayment/ tedemption of the
Debentures  shall be made on the
a Redemption Date in the manner specified in Compliant
the Disclosure Document(s) for the relevant
Series/ Tranche of the Debentures.

6 Taxation

Kotak Mahindra Investments Ltd.

CIN U65900MH1988PLCO47986 Registered Office:

Godrej Two, 10th Floor, Unit 1003, 27BKC, C 27, G Block,
Eastern Express Highway, www. kmil.co.in Bandra Kurla Complex,
Pirojshanagar, Vikhroli (East}, Bandra (E), Mumbai 400 051,

Mumbai- 400073 India
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Tax as applicable under the Income Tax Act,
1961, or any other statutory modification,
amendment or re-enactment thereof will be
deducted at source for which a cettificate
will be issued by the Company. As per the
provisions of the Income Tax Act, 1961,
with effect from September 1, 2008, no tax
is deductible at source from the amount of
interest payable on any listed dematerialized
security, held by a Person resident in India.
Since the Debentures shall be issued in
dematerialized mode, no tax will be
deductible at source on the payment/credit of
interest on Debentures held by any Person
resident in India. In the event of re-
materialisation of the Debentures, or
Debentures held by Persons resident outside
India or a change in Applicable Law
governing the taxation of the Debentures, the
following provisions shall apply:

(DIn the event the Debentures are
rematerialized and the Company is required
to make a tax deduction, the Company shall
make the payment required in connection
with that tax deduction within the time
allowed and in the minimum amount
required by the Applicable Law;

(ii)The Company shall within 30 (thirty)
days after the due date of payment of any tax
or other amount which it is required to pay,
deliver to the Debenture Trustee evidence of
such deduction, withholding or payment and
of the remittance thereof to the relevant
taxing or other authority.

(b)Interest on application money shall be
subject to Tax Deduction at Source at the
rates prevailing from time to time under the
provisions of the Income Tax Act, 1961 or
any other statutory modification or re-
enactment thereof for which a certificate will
be issued by the Company.

(¢)For seeking TDS exemption / lower rate
of TDS, relevant certificate / document must
be lodged by the Debenture Holder(s) at the
registered office of the Company at least 15
(fifteen) days before the interest payment
becoming due. Tax exemption certificate /
declaration of non-deduction of tax at source
on interest on application money should be
kotak Mahindra InvesenBRfi i along with the applicatjon form

CIN UB590HI088Pread7 086

Compliant

Godrej Two, 10th Fleor, Unit 1003, 27BKC, € 27, G Block,
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Piroishanagar, Vikhroli (East), Bandra (E), Mumbai 400 051,
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Purchase, Resale and Reissue

(a) The Company shall, subject to
Applicable Law and the Disclosure
Document(s) in respect of the relevant Series
/ Tranche of the Debentures at any time and
from time to time, have the power
exercisable at its sole and absolute discretion
to purchase some or all of the relevant Series
/ Tranche of the Debentures held by the
Debenture Holder(s) at any time prior to the
specified date(s) of redemption from the
open market or otherwise. Such buy-back of
relevant Tranche or Series of the Debentures
may be at par or at discount / premium to the
face value at the sole discretion of the
Company. The relevant Tranche or Series of
the Debentures so purchased may, at the
option of the Company, be cancelled, held or
resold.

(b)Where the Company has repurchased /
redeemed any such relevant Tranche or | No such event
Series of the Debentures, if permissible | occurred — during
under and subject to the provisions of the | the period
Companies  Act, 2013, Rules and
Regulations thereunder and other Applicable
T.aw as may be amended from time to time,
the Company shall have and shall be deemed
always to have had the right to keep such
relevant Tranche or Series of the Debentures
alive for the purpose of reissue and in
exercising such right, the Company shall
have and shall be deemed always to have had
the power to reissue such relevant Tranche
or Series of the Debentures, either by
reissuing the same relevant Tranche or
Series of the Debentures or by issuing other
Debentures in their place, in either case, at
such a price and on such terms and
conditions  (including any variations,
dropping of or additions to any terms and
conditions originally stipulated) as the
Company may deem fit.

Payment of the redemption amount of each
of relevant tranche/series of the debentures
shall be made by cheque/warrant/demand
draft/credit through the RTGS/ECS/direct
credit/NEFT  system to the debenture
holder(s) & in case of joint holders to the one

whose name stands first in the register of
Kotak Mphindra Investments ttd.

CIN Us5500MHI9RRP! (1) enturé holdexr(s). Registered Office:

Godrej Two, 10th Fioor, Unit 1003, 27BKC, C 27, G Block,
Eastern Express Highway, www. kmil.coin Bandra Kurla Complex,
Pirojshanagar, Vikhroli (East}, Bandra (£), Mumbai 400 051,
Mumbai- 400079 India

Not
Applicable

Compliant
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The Debentures shall be freely transferable
9 and transmittable by the Debenture Holders
in whole or in part without the prior consent
of the Company.
The Debenture Holders will be entitled to
their Debentures free from equities or cross
claims by the Company against the original
or any intermediate holders thereof.
Provided however that, in case any monies
are due and payable from the Debenture
10 Holder(s) to the Company in respect of any
transaction other than that contemplated
herein, the Company shall be entitled to set
off such monies against the Outstanding
Balance(s) owed by the Company in respect
of the Debenture(s) held by such Debenture
Holder(s).
The Debenture Holders shall not be entitled
to any of the rights and privileges available
to the shareholders of the Company
including right to receive notices of or to
attend and vote at General Meetings or to
receive Annual Reports of the Company
The rights, privileges, terms and conditions
attached to the relevant Tranche or Series of
the Debentures may be varied, modified or
abrogated with the consent, in writing, of N

L o such event
Super majority of Debenture Holder(s) or occurred  durin Not
with the authority of the Super Majority i sod & Applicable
Resolution, provided that nothing in such 16 petio
consent or resolution shall be operative
against the Company if the same are not
accepted in writing by the Company

Compliant

Not
Applicable

11 Compliant

12

Kotak Mahindra Investments Ltd.

CiN U&5900MH1888PLCD47986 Registered Office:
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The Debenture Holders shall not be Compliant
entitled to any of the rights and privileges
available to the sharcholders of the
Company including right to receive
notices of or to attend and vote at General
Meetings or to receive Annual Reports of

the Company
12 | The rights, privileges, terms and | No such event occurred | Not
conditions attached to the relevant | during the period Applicable

Tranche or Series of the Debentures may
be varied, modified or abrogated with the
consent, in writing, of Super majority of
Debenture Holder(s) or with the authority
of the Super Majority Resolution,
provided that nothing in such consent or
resolution shall be operative against the
Company if the same are not accepted in
writing by the Company

For Kotalk Mahindra Investments Limited

Chief Financial Officer
Mumbai: 21 January 2026

Kotak Mahindra [nvestments Ltd.

CiN UB5900MH1988PL.C04 7986 Registered Office:
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Exhibit 1:
Ouistanding Non-Convertible Debentures (including interest accrued) as at December 31 2025
Outstanding
Sr. o Mode of Type of Amount as Securi Assels
No. ISIN Facility Issue C)l,li;rge Face Value on Dec 31, (:cwelr'ty required
2025
Private . .
Placement/ (Exc]u.s:we/ (Rs. in (Rs. in R"E'_o d {Rs. in
Public parn lakhs) falchs) require inkhs)
. passu) i.e 1.00
issue
: Private 20,000.00 20.721 20,721.14
INE975F07IT4 | Secured Debenture | Placemeni Pari pasu ’ 1.00
2 Private 35,000.00 16.265 36,264.72
INE975E07TU2 | Secured Debenture | Placement Pati pasu i 1.00
3 Private 30,000.00 10,182 30,182.35
INE975F071V0 | Secured Debenture | Placement Pari pasu ’ L.09
4 Private 45,600.00 46,934.02 46,934.02
TNE975F071S6 { Secured Debenture | Placement Pari pasu 1.00
5 Private 48,770.00 48,483.21 48,483.21
[NE975F07HV2 | Secured Debenture | Placement Pari pasu 1.00
6 Private 27,250.00 34,128.62 34,128.62
INE975F07IB2 | Secured Debenture §  Placement Pari pasy 1.00
7 Private 27,500.60 29,521.69 29,521.69
INE975F07ICO | Secured Debenture | Placement Pari pasu 1.00
8 Private 27,600.00 29,51341 29.513.41
INE975F07ID8 | Secured Debenture | Placement Pari pasu 1.00
9 Private 21,350.00 22,836.38 22,836.38
INEY75F07IE6 | Secured Debenture | Placement Pari pasu 1.00
10 Private 20,000.00 21,143.90 21,143.90
INE975F07H5 | Secured Debenture | Placement Pari pasu 1.00
T Private 53,000.00 54,004.66 54,004.66
INES75F07IMY § Secured Debenture | Placement Pari pasu 1.00
2 Private 30,000.00 30,226.15 30,226.15
INE975F07I05 | Secured Debenture | Placement Pari pasu 1.00
13 Private 62,500.00 63,110.26 63,110.26
INE975F071P2 | Secured Debenture | Placement Pari pasu 1,00
14 Private 13,000.00 13,091.21 13,09L.21
INE975F07IQ0 | Secured Debenture | Placement Pari pasu 1.00
05 Private 50,000.00 52,170.61 52,170.61
INE975F07IRS | Secured Debenture | Placement Pari pasu 1.00
16 Private 35,000.00 35519 35,519.09
INE975F07iW8 | Secured Debenture ¢ Placement Pari pasu ’ 1.00
17 Private 25.000.00 25173 25,372.51
INE975F07IX6 | Secured Debenture | Placement Pari pasu i £.00
13 Private 30,000.00 10.001 30,000.55
INE975F07Ev4 § Secured Debenture | Placement Pari pasu i 1.00
19 Private 20,000.00 20.000 20,000.05
INE9Q75F07IZ1 | Secured Debenture j Placement Pari pasu ’ 1.00
Total 6,21,570.00 | 6,43,224.52 6,43,224.52

Outstanding Un-Secured Non- Convertible Debentures (including interest accrued) as at December 31, 2025:

Qutstanding
Sr. o il Mode of Type of ; Amount ason | Security Assets
No. ISIN Facitity Issue Charge Face Value December 31, cover required
2025
Private . . . Ratio .
1 Placensent/ (g:iclum:e; (ll:li i];“ (Rs. inlakhs) | required ggls‘hl[;
I'ublic issue pari passu ) i.e. 1.00
1 Unsecured Private 5,000.00 5,011.92 5,011.92
*INE975F08CS7 | Debenture Placement - -
2 Unsecured Private 10,000.00 10,656.80 10,656,80
*INE975F08CTS | Debenture Placement - -
15,000.00 15,668.72 15,668.72
Total

* Please note security cover for unsecured debentures is not applicable.

Kotak Mahindra investments Ltd.
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