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Dear Mr, Vyomesh Kapasi,

Re: CRISIL rating on the Rs.20138.9 Crore Non Convertible Debentures of Kotak Mahindra Prime Limited.

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

Plcase refer to our rating letter dated May 08, 2024 bearing Ref. no: RL/KOTMAHP/338865/NCD/0524/87305/168549365

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

In the event of your company not 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 the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are requited to provide international securities 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 allotment of the ISIN, We request you to mail us
all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and confirm to the
depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us for any
clarifications you may have at debtissue@crisil.com

Should you require any clarifications, please feel free to contact us.

With warm regards,

Yours sincerely,

'\}@

s N
Aesha Maru : Nivedita Shibu
Associate Director - CRISIL Ratings Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ralings reflects CRISIL Ratings’ current opinlon on the iikelihood of timely payment of the obligations under the rated Instrument, and does not
constitute an audif of the rated entity by CRISIL Ratings. Our ratings are based on Information provided by the issuer or obtained by CRISH. Ralings from sources if considers
reliable, CRISIL Ralings does nol guaranles lhe compleleness or accuracy of the Informalion on which the raling s based. A raling by CRISIL Ratings Is nof a
recommendation 1o buy / sell or hold the rated instrument; it does nof comment on the market price or suitability for a particufar Investor. CRISIL Ralings has a practice of
keeping all its ratings under surveilience and ralings are revised as and when circumstances so warrant, CRISIL Ratings Is not responsible for any errors and especially states
that it has no financial Rability whatsoever o the subscribers / users / transmifters / distributors of ils ratings. CRISIL Ratings’ crilerla are avallabie without charge lo the public
on the web site, www.erisliratings com. CRISIL Ratings or its assoclates may have other commercial transactions with the company/entily. For the talest rating information on
any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Gustomer Service Helpdesk at CRISILrafingdesk@crisil.com or al 1800

267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL Limited, an S&P Global Company
Corporate Identity Number: U67100MH2019PLC326247
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CRISIL

Ratings

Rating Rationale
March 22, 2024 | Mumbai

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

Rating Action

Total Bank Loan Facilities Rated : Rs.10000 Crore
Long Term Rating CRISIL AAA[Stable (Reaffirmed)
Short Term Rating CRISIL A1+ (Reaffirmed)
Rs.2500 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)
Rs.1785 Crore Non Convertible Debentures CRISIL AAA/Stable (Withdrawn)
Rs.9000 Crore Commercial Paper CRISIL A'i+ (Reaffirmed)
Rs.6500 Crore Commercial Paper Program PO

$.6500 Crore Commercial Paper Frogramime ( CRISIL A1+ (Reaffirmed)
Financing)

Long Term Principal Protected Market Linked Debentures
Aggregating Rs.981.8 Crore
Long Term Principal Protected Market Linked Debentures

CRISIL PPMLD AAA/Stable (Reaffirmed)

CRISIL PPMLD AAA/Stable (Withdrawn)

Agaregating Rs.50 Crore
Non Convertible Debentures Aggregating Rs.17638.9 CRISIL AAA/Stable (Reaffirmed)
Crore

Subordinated Debt Aggregating Rs.253.3 Crore CRISIL AAA/Stable {Reaffirmed)
&Assigned for applicalion on proprielary accoun! and is over and above Rs 8,000 crore commercial paper programme

Nofe: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any
ralings. The Board of Direclors alse does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to annexure for Detalls of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings' has assigned its ‘CRISIL AAA/Stable’ rating to Rs.2500 crore Non-convertible debentures of Kotak Mahindra

Prime Limited (KMPL). Ratings on the other debt instruments and bank facilities have been reaffirmed at 'CRISIL AAA/CRISIL
PPMLD AAA/Stable/CRISIL A1+,

CRISIL Ratings has also withdrawn its rating of Rs.1785 crore NCDs and Rs 50 crore of long term principle protected market
linked debentures in line with its withdrawal policy (See 'Annexure Details of Rating Withdrawn' for details). CRISIL Ratings has
received Independent confirmation that these instruments are fully redeemed.

The ratings on the debt instruments of Kotak Mahindra Prime Ltd (KMPL; part of the Kotak group, which is Kolak Mahindra Bank
Ltd [KMBL; rated ‘CRISIL AAA/CRISIL AA+"/Stable/CRISIL A1+] and its subsidiaries and associates) continue to factor in the
company’s strategic importance to, and expectation of support from ils ultimate parent, KMBL, The ratings also factor in KMPL's
comfortable capitalization. These strengths are partially offset by limited diversification in the retail lending space.

Overall delinquencies augmented with gross non-parforming assets decreasing to 2.4% as an March 31, 2023 from 3.1% as on
March 31, 2022 and it stood at 2.4% as on December 31, 2023 as well. The company's asset quality has been improving along
with, comfortable capitalisation providing cushion against asset-side risks in the current difficult macre environment,

iEor Perpetual Non-Cumulative Preference Shares

Analytical Approach

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

Key Rating Drivers & Detailed Description

Strengths:

Expectation of support from the ultimate parent, KMBL :

KMPL is an important subsidiary for KMBL, as it undertakes car financing business for the group and supports its product offering
and revenue profile. It is an important growth engine for the Kotak group in the retail finance space, with a strong presence in the
car finance seclor with loan book of Rs.27,382 crore (incl. retail auto loan book and dealer funding book) as on December 31,
2023, and forms 84% of total loan book of KMPL. Further, there exists strong operational and managetial integration between
KMBL and KMPL. The latter benefits from the robust retail franchise and nation-wide branch Infrastructure of the parent. KMBL
shares its strong technology platform and risk management practices with the company. KMPL also has board representation from
KMBL. The bank is the ultimate 100% shareholder of KMPL and CRISIL Ratings believes KMBL will pravide both funding and
capital assislance to KMPL, if required. The exlensive operational, managerial, and financial linkages, along with significant
holding and shared brand name, imply a support from KMBL to KMPL.
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Comfortable capitalisation:

KMPL is well capitalised, with networth and gearing of Rs 11,251 crore and 2.4 times, respectively, as on December 31, 2023
increasing from Rs 10,239 crore as on March 31, 2023, The overall capital adequacy ratio stood at 23% as on December 31, 2023
and 28.5% as on March 31, 2023. Given the healthy assst quality, asset side risk cover also remains comfortable, with a networth

to net NPAs ratio at ~35 times as on December 31, 2023. Capitalisation is expected to remain comforiable backed by steady
internal cash accrual, and capital support from KMBL as and when needed.

Rating Raticnale

Weakness:

Limited diversification in the retail lending space ‘

KMPL is focused towards the auto financing segment and has built a niche position therein, given its expertise in the higher-end
car segment and established relationships with manufacturers and dealers. Of the total loan book of Rs 32,647 crore as on
December 31, 2023, ~84% was towards retail auto loans and dealer financing. This leads to limited diversification in the portfolio
of the entity, exposing it to risks/unfavourable developments in that particular segment. However, KMPL has also ventured into

loan against property business , although the book currently is only 10% of the total ioan baok as on December 31, 2023, it Is
expected to add to the diversification.

Further, the size of the loan book remains modest in relation to the overall fending space. KMPL is expected to have limited
diversification over the medium term. .

Liquidity: Superior

The asset liability management profile was comfortable as on December 31, 2023, with positive cumulative mismatches in all
buckets, KMPL had liquidity of Rs 6,814 crore as on January 31, 2024, comprising of government securities, cash balance and
unutilised bank lines. This is against repayments of Rs 8,548 crore up to June 30, 2024, Liquidity remains supported by regular
collection and option to securitise loans, The company alse benefits from the linkages with the Kotak group.

Qutlook: Stable

CRISIL Ratings believes KMPL will continue to benefit from the 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 tisk profile of KMBL by 1 notch could have a similar rating change on KMPL
* Any material change in the shareholding or group support philosophy of KMBL

About the Company

KMPL has a niche position in the car finance segment, given its expertise in the higher-end car segment and established
relationships with manufacturers and dealers. The loan book was Rs 32,647 crore as an December 31, 2023, of which ~84% was

towards retail auto loans and dealer financing. Rest~16% was contributed by loan against property, commercial real estats
financing, and corporate loans.

Profit after tax (PAT) was Rs 947 crore on total Income of Rs 2,994 crore for fiscal 2023, against Rs 975 crore and Rs 2,626 crore,
respectively for fiscal 2022, For the 9-month ended December 31, 2023, PAT was Rs 662 crore on total income of Rs 28486 crore

About the Group

KMBL is the flagship company of the Kotak group and has diversified operations covering 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 finance. 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. Effective April 1, 2015, ING Vysya
Bank was merged with KMBL,

Other than KMBL, the key operating companies of the Kotak group are Kotak Mahindra Prime Ltd (car financing), Kotak Mahindra
Capital Company (investment banking), Kotak Securities Ltd (retail and institutional equities broking, and portfolio management
services), Kotak Mahindra Investments Ltd {commercial real estate lending and securities-based 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 Gompany Lid and Kotak Mahindra General Insurance Company Ltd, respectively. it is also present in the asset
management business through Kotak Mahindra AMC and Trustee Company Ltd, and recently launched Kotak Infrastructure Debt

Fund. The acquisition of BSS Microfinance Ltd {formerly, BSS Microfinance Pvt Ltd), an NBEC-microfinance institution, was
completed during fiscal 2018,

Key Financial Indicators

Particulars Unit SMFY24 FY 23 FY 22 FY 21
Total assets Rs crore 40007 34107 30127 27083
Total income Rs crore 2846 2994 2626 2592
Profit after tax Rs crore 662 947 975 519
Gross NPAs % 2.4 2.4 3.1 4.3
Capital adequacy ratio % 23 28.5 30.9 29.6
Return on assets Yo 2.4 2.9 3.4 1.8

Any other information: Not Applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings™ complexity lavels are assigned to various types of financial instruments and are includ

the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities -
infarmation. The complexity level for instruments may be updat
the issvance of the instrument when detalls on such fealures are available.

https:I.'www.crisilratings.comlmntlwinsharelRaiings!RatingLislIRatingDocs/KotakMahindraPrimeLimiied_March 22_ 2024 _RR_338865.html
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For more details on the CRISIL Ratings' complexity levels please visit www.crisilratings.com. Users may also call the Customer
Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of the Date of Coupon | Maturity | Issue size | Complexity | Rating assigned
instrument Allotment | Rate (%) Date {(Rs.Crore) || Level with outlook
INES16DATRAS Debenture 30-Apr- 5.6634 18-Apr- 200 Simple CRISIL AAA/Stable
2021 2024
INES16DATRB6E Debenture 25-May- 5.55 20-May- 200 Simple CRISIL AAA/Stable
2021 2024
INE916DATRC4 Debenture 21-Jun- 54 21-Jun- 550 Simple CRISIL AAA/Stable
2021 2024
INE916DA7RD2 Debenture 23-Jul- 57 19-Jul- 255 Simple CRISIL AAA/Stable
2021 2024
INE918DATRFY Debenture 22-Sep- 54 20-Sep- 525 Simple CRISIL AAA/Stable
2021 2024
INE916DATRI1 Debenture 29-Oct- 574 22-Oct- 765 Simple CRISIL AAA/Stable
2021 2024
INE916DATRIS Debenture 7-Dec- 5,7926 20-Nav- 310 Simple CRISIL AAA/Stable
2021 2024
INE916DA7RM3 Debenture 17-Mar- 6.2 17-Mar- 500 Simple CRISIL AAA/Stable
2022 2025 '
INE916DATRN1 Debenture 6-May- 6.55 22-Apr- 450 Simple CRISIL AAA/Stable
2022 2025
INES16DATROY Debenture 6-Jul-2022 Zero 17-Jan- 275 Simple CRISIL AAA/Stable
Coupon 2025
Bonds
INE916DA7RPS Debenture 18-Jul- 7.79 19-Jul- 200 Simple CRISIL AAA/Stable
2022 2027
INE916DATRQ4 Long-term 2-Aug- 10YEAR 7-Jul- 60 Highly CRISIL PPMLD
principal protected 2022 GSEC 2025 Complex AAA/Stable
market- linked LINKED
debentures
iINES16DATRS0 Debenture 26-Aug- 7.475 20-Aug- 575 Simple CRISIL AAA/Stable
2022 2026
INE916DATRR2 Debenture 26-Aug- 7.38 20-Aug- 500 Simple CRISIL AAA/Stable
2022 2026
INE916DATRTS Debenture 16-Sep- 7.37 16-Sep- 525 Simple CRISIL AAA/Stable
2022 2025
NA Subordinated NA NA NA 253.3 Complex CRISIL AAA/Stable
debt*
NA Long-term NA NA NA 421.8 Highly CRISIL PPMLD |
principal protected Complex AAAIStable
market- linked
debentures*
NA Commercial paper NA NA 7-365 9000 Simple CRISILA1+
programme days
NA Commercial paper NA NA 7-30 6500 Simple CRISILA1+
programme (ipo Days
financing)**
NA Long-term NA NA NA 500 Highly CRISIL PPMLD
principal protected Complex AAA/Stable
market- linked
debentures*
NA Debenture* NA NA NA 2500 Simple CRISIL AAA/Stable
NA Debenture* NA NA NA 619.9 Simple CRISIL AAA/Stable
INEG168DATRX0 Debenture 4-Nov- 7.9866 17-Sep- 200 Simple CRISIL AAA/Stable
2022 2027
INES16DAYRYS Debenture 15-Nav- | 7.8955 23-Dec- 600 Simple CRISIL AAA/Stable
2022 2024
INES16DA7RZS Debenture 15-Nov- 7.8815 17-Feb- 425 Simple CRISIL AAA/Stable
2022 2025
INE9Q16DA7RUB Debenture 12-Oct- 7.8376 21-Jul- 4490 Simple CRISIL AAA/Stable
2022 2025
INE916DA7RW2 Debenture 25-Oct- 7.924 20-Feb- 670 Simple CRISIL AAA/Stable
2022 2026
INES16DATSAB Debenture 14-Dec- 7.7968 12-Dec- 560 Simple CRISIL AAA/Stable
2022 2025
INEG16DATSB4 Debenture 13-Jan- 7.9 13-Jan- 440 Simple CRISIL AAA/Stable
2023 2026

htips:!iwww.crisiiratings.comlmn%lwinshare!RatingsfRatingLisllRatingDocleotakMahindraPrimeLimiled_March 22 2024 _RR_338865 html 3o
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INE916DA7SC2 Debenture 13-dan- 7.8779 20-May- 510 Simple CRISIL AAA/Stable
2023 2025
INE916DA7RV4 Debenture 12-Oct- Zera 20-Oct- 414 Simple CRISIL AAA/Stable
2022 coupon 2025
Bonds
INES16DA7YSDO Debenture 15-Feb- 7.92 20-Nov- 475 Simple CRISIL AAA/Stable
2023 2025
INE916DA7SES Debenture 28-Feb- 8.05 28-Feb- 185 Simple CRISIL AAA/Stable
2023 2028
INE916DA7SF5 Debenture 14-Mar- 8.255 22-Jun- 500 Simple CRISIL AAA/Stable
2023 2026
INE916DATSG3 Debentire 14-Mar- 8.25 20-Jun- 575 Simple CRISIL AAA/Stable
2023 2025
INES16DA7SH1 Debenture 17-Apr- 7.97 22-May- 420 Simple CRISIL AAA/Stable
2023 2026
INE916DA7SI9 Debenture 22-May- 7.835 10-Jul- 450 Simple CRISIL AAA/Stable
2023 2026
INE916DA7SI7 Debenture 13-Jul- 7.83 13-Jul- 325 Simple CRISIL AAA/Stable
2023 2028
INE916DA7SK5 Debenture 16-Oct- 8.1 10-Apr- 500 Simple CRISIL AAA/Stable
: 2023 2026
INE916DA7SL3 Debenture 9-Nov- 8.09 9-Nov- 600 Simple CRISIL AAA/Stable
2023 2026
INES16DA7SM1 Debenture 15-Dec- 8.2 15-Dec- 650 Simple CRISIL AAA/Stable
2023 2028
NA Long-term loan 29-Mar- NA 28-Mar- 150 NA CRISIL AAA/Stable
2023 2028
NA Long-term loan 20-Sep- NA 20-Mar- 250 NA CRISIL AAA/Stable
2022 2026
NA Long-term loan 31-Dec- NA 30-Jun- 100 NA CRISIL AAA/Stable
2022 2026
NA Leng-term loan 27-02- ‘NA 27-Aug- 150 NA CRISIL AAA/Stable
2023 2026
NA, Long-term loan 30-Mar- NA 29-Mar- 100 NA CRISIL AAA/Stable
2022 2025
NA Long-term loan 12-Jul- NA 12-Jul- 500 NA CRISI. AAA/Stable
2023 2028
NA Lang-term loan 24-Jan- NA 24-Jan- 50 NA CRISIL AAA/Stable
2022 2025
NA Long-term loan 14-Mar- NA 14-Mar- 50 NA CRISIL AAA/Stable
2022 2025
NA lLong-term loan 26-Sep- NA 26-Sep- 250 NA CRISIL AAA/Stable
2023 2028
NA Long-term loan 30-Sep- NA 30-Sep- 300 NA CRISIL AAA/Stable
2023 2028
NA Long-term loan 28-Sep- NA 28-Sep- 250 NA CRISIL AAA/Stable
2023 2026
NA Long-term loan 28-Sep- NA 28-Sep- 500 - NA CRISIL AAA/Stable
2023 2028
NA Cash credit and NA NA - NA 5471 NA CRISIL AAA/Stable
working capital
demand loan
NA Proposed long- NA NA NA 1379 NA CRISIL AAA/Stable
term bank loan
facility®
NA Proposed short- NA NA NA 500 NA CRISIL A1+
term bank loan
facility**
INES16DATSNG Debenture 11-Jan- 8.2 11-Jan- 650 Simple CRISIL AAA/Stable
2024 2027
INE916DA7SO7 Debenture 21-Feb- 8.225 21-Apr- 650 Simple CRISIL AAA/Stable
2024 2027
INES16DATSP4 Debenture 21-Feb- 8.23 21-Dec- 450 Simple CRISIL AAA/Stable
2024 2026
INE916DA7SQ2 Debentura 15-Mar- 8.05% 15-Mar- 500 Simple CRISIL AAA/Stable
2024 2029
*Yet {o ba issued
**Assigned for application on proprietary account and is over and above s 9,000 crore commercial paper progratmme
Mnterchangeable with short term bank facilitles
Mintarchangeable with long term bank facilities
Annexure - Details of Rating Withdrawn
ISIN Name of Date of Coupon Maturity Issue size | Complexity Rating
the Allotment Rate (%) Date {Rs.Crore) Level assigned
instrument with outlook

htips:l.'www.crisilralings.comlmnlfwinsharelRatingsiRatingLis1/RatingDocsIKolakMahindraPrimeLimiled_March 22_2024_RR_338865.himl
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19-Jan- . .
| INES16DA7QVE | Debenture | 1-Mar-2021 | Zero Coupon Bonds 2024 385 Simple Withdrawn
20-Feb- . .
INES16DA7QWA | Debenture | 1-Mar-2021 5.8 0024 600 Simple Withdrawn
16-Mar- 15-Mar- . ,
INEQ16DATQX2 | Debenture 2021 6 2024 800 Simple Withdrawn
Long-term
principal
protected 23-Feb- 10YEAR GSEC 4-Mar- Highly .
INEQ16DATRLS | " arcet- 2022 LINKED 2024 50 Complex | ithdrawn
linked
debeniures
Annexure - Rating History for last 3 Years . _
Start of
B Gurrent 2024 (History) 2023 .2022 2021 2021
Instrument Type Du.&itzlaﬂilng Rating Date } Rating Date Rating Date Rating Date Rating Rating
CRISIL CRISIL CRISIL CRISIL CRISL | CRISIL
Fund Based Al+] A+ ! Mt ] At+f Al+l Al+]
Facilities LusT  100C0.0 CRieiL 2501240 cmey 0812230 cpigiL || 2812920 crisiL | 1*1021) cRislL | CRISIL
o AAAStabla AAA/Stable AAAStable AAA/Slable AAA/Stable il AAA/Stable
CRISIL CRISIL CRISIL CRISIL
A+ A+ At/ Al+!
- 0208241 dpey 11310230 gy [ 061022)  crigit 27-0821] GRSt -
i AAA/SIable AAAJStable AbA/Slable ) AAA/Slable
' i CRISIL CRISIL CRISHL
At ] A+ At+]
- - 0408231 dmai 1 1204228 crign | 9306210 crisk -
- AAAlStable AAA/Stable AMAIStablel| |
CRISIL CRISIL
A+ ALY
- - 2404238 crigp. & 1102220 cRrisiL - -
] AMMStable AAMStable
CRISIL CRISIL
A+ At/
- - 06-03-23)| cpiaq { 0392220 cRrigy - -
AAA/Stable AAA/Stable
CRISIL
A+ ]
- - 0702234 cRispL - - -
| AAA/Stabte B B
Commercial cRISIL |, GRISIL CRISIL CRISIL CRISIL CRISIL
Paper ST 9000.0 alr 250124 A 08-12-23 AL 26-12.22 A+ 13-40-21 o Al
CRISIL ; CRISIL CRISIL ' CRISIL
- 02-01-24 PV 13-10-23 At 06-10-22 Alr 27-09-21 Alr -
) 1 -1 crisk ¥ cRisL . crISIL 1
w? - - 04-09-23 P 12-04-22 At 03-06-21 A -
' CRISIL CRISIL T
,2 - - 24-04-23 P 10222} Tate | - -
H CRISIL CRISIL '
| - 3 - 06-03-23 At 03-02-22 N - -
: CRISIL
d - - 07-02-23 A1+ - i - -
Commercial
Paper CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Programme{iro ] ST 6500,0 Al+ 25-01-24 At 08-12-23 Ats 26-12-22 At 13-10-21 A A
Financing) o
CRISIL CRISIL CRISIL CRISIL
d - 02-01-24 - ate 13-10-23 PV 06-10-22 A+ 27.08-21 o -
o 1 crisi CRISIL | .. CRISIL
- - 404»09-23 A1 ,",,.,,,‘.,TMMZ At 03-06-21 At -
s s - S
} S Ranatd R COUR Bincel I — -
s - IS TR s o 5
. L s m o feswaRg Tagy | 0S0222E AT
- — orz-23| ORS - - -
- CRISI. | CRISIL
Nifty Linked . PPMLD PPMLD
Debsniures LT - - - 11-02-22 % Withdrawn i 13-10-21 AMAT AMAT
. o . IStable IS1able
CRISIL CRISIL
PPMLD PPMLD
- - - 03-02-22} ' pany § 2708208 Taany -
VVVVV IStabla IStable
i CRISIL
PEMLD
; - - - . 03-06-211 " pany -
- I . _ i /Stable
https:llwww.crisilratings.comlmnb'w‘lnsharelRalingsiRalingListhalingDocleotakMahindraPrirneLim'lled_March 22_2024_RR_338865.himl 510
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Nen i
CRISIL CRISIL CRISIL CRISIL CRISIL | CRISL
Convertible L 20389 N istable | 250124 apaisiane || 0812:28 ), ORI 1 96.12.22 AMA/Stable || 13710-21 AAAIStabIe} AAA/Stable
S T e s T
N - 102"”'2" | AnIStable | 131023 | papjsiabie | 961022 | ppiisile s | 27-00-21 AAN/Stable |
: ; CRISIL CRISIL CRISIL |
N S T TS hahasid LYY i 120422 ppassiable | 930821 | pnsstatie
T h CRISIL CRISIL o
o b T ' . i oaoal CRISIL CRISIL !
vvvvvvvvv . o - T | %0923 Anaitable | 030222 pphsiah N
! ‘ crRISL || & T
SO T D L IV N T o
Subordinated | _ | .. CcRisiL . | erisit [ ... 1 crsL o] CRISIL L crisL B crist,
Debt TIP3 L amaisiable || 259124 | aanisiabio | 981223 | aaiustanie | 261222 | paiitonie | 13-10-21) Apastable | AAASTable
' o f i crisit .. CRISIL. CRISIL | CRISIL -
rrrrrrrrr i 020124 | paasstale | 121023 | panisialo | 981022 | panisiabio | 270921 apnrtianie|
- b 1 crisiL § L. CRISIL | A ermis §
L - 0923 ) aaniStabre | 20422 ppnsiabie || 930621 | ppnisiabie
f bl CRISIL crRiSIL | N
- T OB panisiatle | 1170222 Axajsiapie - -
CRISIL CRISIL
- B - ] - 08-03-23 & A AniStable | 03-02-22 AANStable - -
CRISIL
o T 00238 assstable .
Long Term
Principat CRISIL CRISIL CRISIL RIS CRISIL Soaie
Protected LT 981.8 PRMLD | 250124} PPMLD || 08-12-23§ PPMLD | 251222 Yy 13-1021) PPMI o
Market Linked AAAStable AAA/SIable AAA/Stable IStabIr 5 m' v m’
Debentures N ® lable § able
CRISIL CRISIL AV S
- 020124} PPMLO {13023} PPMLD fos-to22) MM | o709.01) PPMLE -~
AAA/Stable AAA/Siable farnll Pl
j X CRISL | || CRISIL
CRISIL
- - 0408231 PPMLD | 120422 FEMD 030654 ives -
) AAA/Stable /Stable [Stable
CRISIL S
- 240423 PPMLD | 110222} FPMLE - -
ABAISlable il
CRISIL it
- - 060323} PPMLD | 030222 FIMLL - -
| AAA/Stable /Stable
i . : e e g
- - 07-02-23] PPMLD - - -
L B AAA/Stable B -
All amounis are in Rs.Cr,
Annexure - Details of Bank Lenders & Facilities
Facility 7 1N Amount (Rs.Crore) Name of Lender _ Rating
Cash Credit & Working
Capital Demand Loan , 400 State Bank of India ) CRISIL AAA/Stable
Cash Credit & Working . '
Capital Demand Loan 100 Indian Bank CRISIL AAA/Stable
Cash Credit & Working Kotak Mahindra Bank
Capital Demand Loan 1396 Limited CRISIL AAA/Stable
~ Cash Credit & Working )
Capital Demand Loan 200 Punjab and Sind Bank CRISIL AAA/Stable
Cash Credit & Working - . -
Capital Demand Loan ] 450 HDFC Bank Limited CRISIL AAA/Stable
~ Cash Credit & Working b )
Capital Demand Loan 25 | Bank of Maharashtra CRISIL AAA{StabIe
Cash Credit & Working .
Capital Demand Loan 200 lndlantiainIV( CRISIL AAA/Stable
mCash Credit & Worklng - . o . . R
Capital Demand Loan ) 1100 , Unton Bank of India CRISIL AAAIStahle
Cash Credit & Working - '
Capital Demand Loan 1100 State Bank of India CRISIL AAA/Stable
: Cash Credit &'Working ' o ' - . - ) N
Long Term Loan | Dhanlaxmi Bank Limited ____CRISIL AAA/Stable
Long Term Loan P Indian Bank CRISIL AAA/Stable
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Long Term Loan 500 CRISIL AAA/Stable

CRISIL AAA/Stable

Long Term Loan 150 _Indian Bank

Kotak Mahindra Bank

Long Term Loan 250 Limited CRISIL AAA/Stable
The Jammu and Kashmir
Long Term Lo§n 300 Bank Limited CRISIL AAA/Stable o
Long Term Loan 500 State Bank of India CRISIL. AAA/Stable
~ Long Term Loan 6800 Punjab and Sind Bank CRISIL AAA/Stable

Proposed Long Term Bank

Loan Facility" 1379 - Not Appllcable. CRISIL AAA/Stable
Proposed Short Term Bank ) '
pose (Sh an 500 Not Applicable CRISIL A1+
Loan Facility - S

“I;!Mé;';hangeabfe with short term bank facilities
Ainterchangeable with long term bank faciiities

Criteria Details

Lirks to related criteria

CRISILs Bank Loan Ratings - process, scale and default recognitior;w
Rating Criteria for Finance Companigs

,B_,a,tl_n; ;riterla for hybrid debt instrumegnts of NBFCsIHFCs
CRISILs Criteria for rating short ferm debt

Criteria for Natching up Stand Alone Ratings of Companies based on Parent Support

Media Relations N

Aveek Datta AlJit Velonie

Media Relations Senior Director

CRISIL Limited CRISIL Ratings Limited
M: +91 89204 93912 B:+81 22 3342 3000

B: +81 22 3342 3000 giit.velonle@crisil.com
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Media Relations

CRIS!L. Limited

M: +91 98678 68976

B: +91 22 3342 3000
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Subha Sr Narayanan For Analytical queries:

Direclor ratingsinvestordesk@crisil.com
CRISIL Ratings Limited

B:+91 22 3342 3000
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Media Relations
CRISIL Limited
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hltps:l/www.crisi!ralings.comlanwlnsharelRaﬂngisatingLisllRatIngDocleoiakMahindraPrimeLimited_March 22 2024_RR_338865.html o



6/18/24, 12:48 PM Rating Ratlonale

https:Ilwww.crisilratings.comlmntlwinsharelRatings!RatlngLisURatingDocsIKoiakMahIndraPrimeLimHed_March 22 2024 RR_338865.html 810



6/18/24, 12:48 PM Rating Rationale

Note for Media:

This rating rationale is transmited o you for the sole purpose of dissamination through yeur newspaper/magazinefagency. The raling rationale may be
used by you in full or in part without changlng the meaning or context theraof but with due credit to CRISIL. Ralings. However, CRISIL Ratings alone has
the sole right of distribution (whether directiy or indirectly} of its raionales for consideration or otherwise thraugh any media including websiles and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company}

CRISIL Ratings pioneered the concept of credit rating in India in 1867, With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commaercial paper, non-convertiblelconverlible/partially converiible bonds and debentures, perpetual
bonds, bank hybrid capltal Instruments, asset-backed and martgage-backed securities, partlal guarantees and other structured
debt Instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations In india in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (inviTs).

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

For more infarmation, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a lsading, agite and innovative global analytics company driven by its mission of making markets function better,

Itis India's foremost provider of ratings, dala, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint,

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

1t is majority owned by S&P Global Ing, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commaodity markets worldwide.

For more information, visit www.cris]l,com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respecis your privacy. We may use your contact Informatlan, such as your name, addrass and emall Id to fulfil your request and service your
account and to provide you with additional infermation from CRISIL. Eor further information on CRISIL's privacy policy please visit www.crlsil.com.

DISCLAMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale {'report') that is provided by
CRISIL, Ratings Limited {'CRISIL Ratings'). To avoid doubt, the term 'report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. 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 hot aware that any user Intends te rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have nat taken into consideration the objectives or particular needs of any particular user. It s 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 ah offer to purchase or subscribe for any investment in any securities, Instruments, facilities or sollcitation of any kind to
enter inta 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 laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of oplnion 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 ho obligation to update its opinions fallowing 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/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report In any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
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report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directars, officers, shareholders, employees or
agents (collectively, 'CRISIL Ratings Parties') guarantee the accuracy, completeness or adequacy of the repart, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regard|ess of the cause, or for the
results obtained 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 fiable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or conseguential damages, costs, expenses, legal fees or losses
(including, without limitation, lost Income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facilities, securites 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 obtalned 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 established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL, Ratings has in
place a ratings code of conduct and palicies far managing conflict of interest. For details please refer to:

h_ttps:[[www.crisil.com[en[hometour-businesses[ratingmguIatory-disclosures[h'gMghted-policies.html.

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

This report should net be reproduced or redistributed ta any other person or in any form without prior written consent from
CRISIL Ratings.

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

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 SEB! circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD" please refer fo the notes to Rating scafe for Debt Instruments and

Structured Finance Instruments at the following link: hitps:/fwww.crisi,com/en/home/our-businesses/ratings/credit-ratings-scale. html
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