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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF SPECIAL
PURPOSE INTERIM FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
KOTAK SECURITIES LIMITED

1. We have reviewed the accompanying Statement of Unaudited Special Purpose
Financial Results of Kotak Securities Limited (“the Company”), for the
quarter and half year ended September 30, 2026 (“the Statement”) which has
been prepared as per the instructions provided by Kotak Mahindra Bank Limited
("KMBL") (“the Holding Company”) to enable KMBL to prepare consolidated
financial results pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“the LODR Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and
approved by the Company’s Board of Directors, has been prepared as per the
instructions issued by KMBL and in accordance with the recognition and
measurement principles laid down in the Accounting Standard 25 “Interim
Financial Reporting” (*AS 25"), issued by the Institute of Chartered Accountants
of India (“ICAI”) and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement 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 (“ICAI"). A review of interim financial
information consists of making inquiries, primarily of the Company’s personnel
responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section
143(10) of the Companies Act, 2013 and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has
come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement
principles laid down in AS 25 issued by the ICAI and the instructions provided
by the Holding Company and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of the
instructions provided by the Holding Company, or that it contains any material
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5. We draw attention to Note 1 of the Statement which describes the Basis of
Preparation. This report has been issued at the request of the Company for
submission to the Holding Company to enable it to prepare the consolidated
financial results pursuant to the requirements of Regulation 33 of the SEBI
Regulations. As a result, our report may not be suitable for any other purpose.
Our report is intended solely for the information of and use by the Holding
Company, their statutory auditors, the Board of Directors of the Company,
Securities and Exchange Board of India and the BSE and is not intended to be
and shall not be used by anyone other than these specified parties without our
prior written consent.

Our conclusion is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

(o O g

Ketan Vora

(Partner)

(Membership No. 100459)
UDIN: 26100459VYCPKH4898

Place: Mumbai
Date: October 19, 2026




Registered Office: 27 BKC, C 27,

KOTAK SECURITIES LIMITED

s 1,

Statement of Unaudited Special Purpose Fi

G Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051

for the Quarter and Half Year ended September 30, 2026

T lakhs
1Sq:, Particalars Quarter ended Quarter ended ) Qna.l:ter ended L Half Year ended Half Year ended Previous Year
September 30, 2026 |  June 30, 2026 p 30,2025 | Sey 30,2026 | September 30,2025 | ended March 31,
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 2026 (Audited)
(Refer note no. 14)
| ! |Interest earned (a+b+c+d) 79,648.75 71,697.62 60,607.92° 1,51,346.37 1,13,284.23 2,43,723.28
(a) I discount on ad { bills 47,575.05 40,762.32 35,265.69 88,337.37 62,886.85 1,39,269.11
(b) Income on in (Refer Note 3) 1,265.50 1,121.05 1,504,84 2,386.55 2,577.17 4,478.02
() Interest on balances with RBI & other banks 28,310.12 27,520.97 21,672.05 55,831.09 43,726.05 91,181.24
(d) Others (Refer Note 4) 2,498 08 2203.28 2,165.34 4,791.36 4,004.16 8,794.91
2 |Other income (Refer Note 5) 79,438.49 1,09,237.96 69,332.14 1,88,676.45 1,61,273.25 3,26,687.59
3 |Totali (1+2) 1,59,087.24 1,80,935.58 1,29,940.06 3,40,022.82 2,74,557.48 5,70,410.87
4 |Interest expended 39,659.03 35,190.12 21,990.42 74,849.15 41,123.36 93,323.11
5_|Operating expenses (a+b) 69,525.93 73,543.97 60,465.27 1,43,069.80 1,21,703.39 2,55,285.03
(a) Employees cast 23,612.05 22,903.63 21,522.12 46,515.68 43,232.42 91,216.14
(b) Other operating expenses (Refer Note 6) 45,913.88 50,640.24 38,943.15 96,554.12 78,470.97 1,64,068.89
6 |Total expenditure (excluding provisions & 1,09,184.96 1,08,733.99 82,455.69 2,17,918.95 1,62,826.75 3,48,608.14
contingencies) (4+5)
7_|Operating profit (3-6) 49,902.28 72,201.59 47,484.37 1,22,103.87 1,11,730.73 2,21,802.73
(Profit before provisions and conti
& |Provisions (other than tax) and contingencies (Refer 3,162.44 1,425.96 1,554.94 4,588.40 4,119.29 3,411.23
Note T)
| 9 |Exceptional items - = * 2 = o
10 |Profit from ordinary activities before tax (7-8-9) 46,739.84 70,775.63 45,929.43 1,17,515.47 1,07,611.44 2,18,391.50
11 |Tax expense 11,971.76 17.492.94 11,403.68 29,464.70 26,550.49 54,201.33
12 |Net Profit from ordinary activities after tax (10-11) 34,768.08 53,282.69 34,525.75 88.050.77 §1,060.95 1,64,190.17
| 13 |Extraordinary items (net of tax expense) - - - - - -
14 [Net Profit after tax (12-13) 34,768.08 53,282.69 34,525.75 88,050.77 81,060.95 1,64,190.17
15 |Paid up equity share capital 160.00 160.00 160.00 160.00 160.00 160.00
16 [Resetves (excluding Revaluation reserves)
|___|Eamings per share (before and after extraordinary items
a) Basic and diluted EPS before Extraordinary items (net 2,173.01 3,330.17 2,157.86 5,503.17 5,066.31 10,261.89
of tax exp )
| |b) Basic and diluted EPS after Extraordinary items for the 2,173.01 3,330.17 2,157.86 5,503.17 5,066.31 10,261,.89
period {net of tax expenses).

Notes:-

1 The Company has prepared the above Statement of Unaudited Special Purpose Financial Results, as per the instructions of Kotak Mahindra Bank Limited ("KMBL") (the parent company), in

accordance with the recc

and princip

India (ICAI). The S has been prep

laid down in Accounting Standard 25 for “Interim Financial Reporting” (“AS 25") issued by the Institute of Chartered Accountants of

requirements of Regulation 33 of the SEBI (Listing Oblj

and Discl

e Requir

Segmental Reporting, the format and classification provided by KMBL has been used.

2 The above results were reviewed by the Audit Committee and a‘ppm\;ed by the Board of Directors at their respective meetings held on October 19, 2026,

3 Income on i ludes Dividend income on Stock in Trade,

4 Interest earned - Others includes interest on delayed f from

5 Other income majorly tomprises of Brokerage income, Fee income, Net Profit on trading in securities, Net Profit/(Loss) on Sale of T Diwi
Market (MTM) Provision-Investments and Trading Book.

6 Other Operating expenses include Rent, Depreciation, Fee and and other establi /admini

) Regulati

2015, as

from Sul

d solely to enable KMBL to prepare its consolidated financial results for the Quarter and Half Year ended September 30, 2026 pursuant to the
led. For the purpose of the information in the above statement including

idiaries and Mark to

ive expenses and is net of transaction and other charges received from customers.

7 Provisions includes provision/(reversal) for doubtful trade receivables, margin funding and bad debts written off.




KOTAK SECURITIES LIMITED
Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051
Statement of Unaudited Special Purpose Financial Results for the Quarter and Half Year ended September 30, 2026

Segment Reporting
¥ lakhs
Particulars Quarter ended Quarter ended Quarter ended Half Year ended Half Year ended | Previous Year ended
September 30, 2026 June 30, 2026 Sep ber 30, 2025 | Sep 30, 2026 | September 30, 2025 March 31, 2026
{Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Aundited)
(Refer note no. 14)
1. Segment Revenue#
(a) Broking 1,39,482.82 1,35,770.86 1,12,775.49 2,75,253.68 2,21,834.25 4,71,789.95
(b) Treasury and Investments 19,604.41 45,164.73 17,164.64 64,769.14 52,723.23 08,620.93
{e) Unallocated % = (0.07) T S -
Total 1,59,087.23 1,80,935.59 1,29,940.06 3,40,022.82 2,74,557.48 5,70,410.88
2. Segment Results (Profit before tax from Each
|segment)i#
(2) Broking 37,759.77 38,080.87 35,389.25 75,840.64 70,013.94 1,51,031.27
) Treasury and Investments 9,050.25 32,774.09 10,594.41 41,824.34 37,703.24 67,653.02
(c) Unallocated (70.19) (79.32) (54.22) (149.51) {105.74) (292.78)
Total 46,739.83 70,775.64 45,929.44 1,17,515.47 1,07,611.44 2,18,391.51
3. Segment Assets
(a) Broking 39,17,263.89 36,03,168.94 28,74,010.96 39,17,263.89 28,74,010.96 31,02,561.26
(b) Treasury and Investments 9,22,523.81 12,20,444.26 9,59,408.82 9,22,523.81 9,59,408.82 9,81,749.45
(c) Unallocated 8,173.63 4,870.96 7.982.04 8,173.63 7,982.04 13,479.87
‘Total Assets 48,47,961.33 48,28,484.16 38,41,401.82 48.47,961.33 38,41,401.82 40,97,790.58
4. Segment Liabilities
(2) Broking 34,77,277.84 31,63,168.94 25,34,010.96 34,77,277.84 25,34,010.96 26,49,285.29
(b) Treasury and Investments 1,12,288.67 4,35,419.46 2,07,791.35 1,12,288.67 2,07,791.35 2,75,546.97
() Unallocated 16,546.74 22,324.95 23,396.24 16,546.74 23,396.24 13,277.42
Total Liabilities 36,06,113.25 36,20,913.35 27,65,198.55 36,06,113.25 27,65,198.55 29,38,109.68
¥ lakhs
Particulars Quarter ended Quarter ended Quarter ended Half Year ended Half Year ended | Previous Year ended
September 30, 2026 June 30, 2026 Sey ber 30, 2025 | September 30, 2026 | September 30, 2025 March 31, 2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
) {Refer note no. 14)
|#Segment Rey includi
Interest Revenue | 79,648.75 | 71,697.62 | 60,607.92 | 1,51,346.37 | 1,13,284.23 | 2,43,723.28
39,659.03 35,190.12 21,990.42 74,849.15 41,123.36 93,323.11
1,541.14 1,503.75 1,417.47 3,044.89 2,855.30 5,767.30




KOTAK SECURITIES LIMITED
Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051
Statement of Unaudited Special Purpose Financial Results for the Quarter and Half Year ended September 30, 2026

9  Summary of assets and liabilities of the Company is given below: (Refer Note No. 15)

% lakhs
As at «  Asat As at
= September 30, 2026 | September 30, 2025 March 31, 2026
Particulars (Unaudited) (Unaudited) (Audited)
(Refer Note, 14)
CAPITAL AND LIABILITIES
Capital 160.00 160.00 160.00
Reserves and Surplus 12,41,688.08 10,76,043.27 11,59,520.90
Borrowings 21,24,511.71 14,17,167.33 15,96,224.37
Other Liabilities and Provisions (Refer note 10) 14,81,601.55 13,48,031.22 13,41,885.32
TOTAL 48,47,961.34 38,41,401.82 40,97,790.59
ASSETS
Balances with Banks and Cash in Hand 16,32,656.71 12,63,834.49 16,02,630.65
Investments (Refer note 11) 2,91,097.59 3,75,239.68 2,87,457.02
Advances (Refer note 12) 19,00,974.66 13,49,852.46 13,36,401.69
Property, Plant and Equipment 14,154.78 11,709.20 13,602.62
Other Assets (Refer note 13) 10,09,077.60 8,40,765.99 8,57,698.61
TOTAL 48,47,961.34 38,41,401.82 40,97,790.59

10 Other liabilities and provisions includes exchange payable (net), client payables and provision for employee benefits.

11 Investments include long term investments and Stock in Trade.

12 Advances include Margin Funding, Deposits and Other advances.

13 Other Assets includes client receivables, initial margin on derivative instrument, interest accrued on investments and taxes.

14 Figures for the previous accounting year ended March 31, 2026 have been compiled from Audited Special purpose Financial Statements prepared in

accordance with the generally accepted accounting principles in India as per the Accounting standard (Indian GAAP) specified under Section 133 of
Companies Act, 2013 for the purpose of preparation of the Holding Company's consolidated financial statements.

15 Assets and Liabilities are represented as per format of Holding Company.

16 Pursuant to SEBI Operational circular SEBI/HO/DDHS/P/CIR/2021 /613 dated August 10, 2021 to the extent applicable to Commercial Papers,
information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 is attached herewith
as Annexure ‘A,

17 Figures for the previous periods / year have been regrouped wherever necessary to conform to current period’s presentation.

Shripal Shah
Managing Director and CEO

e

Place; Mumbai
Date : October 19, 2026




KOTAK SECURITIES LIMITED

Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051
Statement of Unaudited Special Purpose Financial Results for the Quarter and Half Year ended September 30, 2026

Annexure A
Pursuant to SEBI Operational circular SEBI.I'HOIDDHS:"CB{.-"ZDZUSB dated August 10, 2021 to the extent applicable to € 1 papers, infi ion as required under Regulation 52(4) of SEBI
(Listing Obligations and Discl Req Regulations, 2015 for the Quarter and Half Year Ended September 30, 2026 is as mentioned below:
Key Financial Information

Quarter ended Quarter ended June Quarter ended Half Year ended Half Year ended | Previous Year ended

September 30, 2026 | 30, 2026 (Unaudited) | September 30, 2025 | September 30, 2026 | S T ber 30, 2025 March 31, 2026
Particulars (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
(Refer note no. 14)

Debt Equity Ratio’ 1.71 1.73 132 1.71 1.32 138
Debt Service Coverage Ratio® 0.04 0.04 0.04 0.08 0.09 0.16
Interest Service Coverage Ratio® 2.18 3.0 3.09 257 3.62 334
O ding red ble p shares (g and Not Applicable Not Applicable Not Applicable Not Applicabl Not Applicabl Not Applicable
value)
Capital redemption reserve/ Det demption reserve Not Applicable Not Applicable Not Applicable Not Applicabl Not Applicabl Not Applicable
Net Worm‘{{ In Lakhs) 12,41,848.08 12,07,570.81 10,76,203.27 12,41,848.08 10,76,203.27 11,59.680.90
Net Profit after tax (2 In Lakhs) 34,768.08 53,282.69 34,525.715 88,050.77 B1,060.95 1,64,190.17
Eamnings Per shares (Basic and Diluted) (Face Value ¥ 10 2,173.01 3,330.17 2,157.86 5,503.17 5,066.31 10,261.89
per share )
Current ratio 1.30 1.26 1.32 1.30 1.32 1.33
Long term debt to working capital ratio * Not Applicabl Not Applicabl Not Applicable Not Applicable Not Applicable Not Applicable
Bad debts to account receivable ratio # 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Current liability ratio 0.99 1.00 1.00 0.99 1.00 (.99
Total debt to total assets ratio 0.44 0.43 0.37 0.44 0.37 0.39
Debtors tumover ratio Not Applicabl Not Applicabl Not Applicabl Not Appli Not Applicabl Not Applicabl
Inventory turmover ratio Not Applicabl, Not Applicabl Not Appli Not Applicabl Not Applicabl Not Applicabl
Operating margin (%)° 29% 39% 35% 35% 39% 38%
Net profit margin (%)" 22% 29% 27% 26% 30% 29%
# Since the amount of bad debts is significantly lower as pared to , the bad debts to account receivable ratio is less than 0.00%

Debt Equity Ratio = Debt (Borrowings) / Equity (Equity share capital + Reserve and Surplus)’
Debt Service Coverage Ratio = Profit after tax + depreciation + interest / (Interest
Interest Service Coverage Ratio = Profit before interest and tax / Interest expenses”
Net Warth = Equity share capital + Reserve and Surplus®

Company does not have any long term debt and hence the ratio is Nil®

Operating margin = Profit before tax / Total Income®

Net profit margin = Profit after tax / Total Income’

P + Principal Rey )
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