
e kotak 

January 18, 2024 

BSE Limited, Listing Department, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai- 400001. 

Kotak Mahindra Investments 

Kind Attn: Head- listing Department/Dept. of Corporate Communications 

Subject: Submission of Unaudited Financial Results for the quarter and Nine Months ended December 31, 2023 of Kotak 

Mahindra Investments Ltd . ("Company") under Regulation 52 of Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations 2015, as amended from time to time. 

Dear Sir/Madam, 

Pursuant to the provisions of Regulation 51(2) read with Part B of Schedule Ill of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), as amended from 

time to time, please note that, the Board of Directors of the Company have, at their meeting held on January 18, 2024, 

have inter-alia, considered, reviewed and approved the Unaudited Financial Results for the quarter and Nine Months 

ended December 31, 2023, as recommended to them by the Audit Committee. 

In terms of Regulation 52 of the SEBI Listing Regulations and Chapter V of Securities and Exchange Board of India (Issue 

and Listing of N~n-Convertible Securities) Regulations, 2021, as amended from time to time, a copy of the said Unaudited 

Financial Results, along with the Auditors' Review Reports thereon, submitted by M/s Kalyaniwala & Mistry LLP, Statutory 

Auditors of the Company, is enclosed herewith. The said Auditors' Review Report contains an unmodified opinion on the 

Unaudited Financial Results of the Company. 

The disclosures in compliance with Regulation 52(4) of the SEBI Listing Regulations are disclosed along with the 

Consolidated and Standalone Financial Results. 

Pursuant to the provisions of Regulation 54 of the SEBI Listing Regulations, please note that the disclosure of the extent 
and nature of security created and maintained for secured non-convertible securities of the Company and the security 
cover certificate is made in the Unaudited Financial Results for the quarter and Nine months ended December 31, 2023. 

Kindly take the aforementioned submissions on your record and acknowledge the receipt of the letter. 

Thanking you, 
Yours Faithfully, 

For Kotak Mahindra Investments Limited 

Rajeev Kumar 

(EVP Legal and Company Secretary) 

Encl : as above 

l<otak Mahindra Investments Ltd. 
CIN U65900MH1988PLC047986 

3rd Floor, 12 BKC, C-12, 
G Cllock llandra Kurla Complex 
Bandra (East), Mumbai - 400 05 l 

T +91 022 62185320 
F +91 022 62215400 
www.kotak.com 

Registered Office: 
27BKC, C 27, G Block 
llandra Kurla Complex, 
Bandra (E), Mumbai - 400 051, 
Maharashtra, India. 



KALYANIWALLA 
& MISTRYLLP 

CHARTERED ACCOUNTANTS 

REVIEW REPORT 
TO THE BOARD OF DIRECTORS 
KOTAK MAHINDRA INVESTMENTS LIMITED 

1. We have rev iewed the accompanying Statement of Unaudited Financia l Results of Kotak Mahindra 
Investments Limited ("the Company") for the quarter and nine months period ended December 3 1, 
2023, and the notes thereon, ("the Statement") attached herewith, being submitted by the Company 
pursuant to the requirements of Regu lation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, duly initialled by us for identification. This Statement, 
which is the responsibi li ty of the Company's Management and has been reviewed by the Audit 
Committee and approved by the Board of Directors at their respective meetings he ld on January 18, 
2024, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 ' Interim Financ ial Reporting' ('Ind AS 34'), prescribed under section 
133 of the Companies Act, 20 13 ("the Act") read with relevant Ru les issued thereunder, the circulars, 
guidelines and directions issued by Reserve Bank of India ("RBI") from time to time, as applicable and 
other accounting principles generally accepted in India. Our respons ibility is to issue a report on the 
Statement based on our review. 

2 . We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 24 10, " Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primari ly to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with applicable accounting standards and 
other recognized accounting practices and policies has not disclosed the information required to be 
disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains 
any material misstatement or that it has not been prepared in accordance with the relevant prudential 
norms issued by the Reserve Bank of India in respect of income recognition, asset classification, 
prov is ioning and other related matters, to the extent those are not inconsistent with the Indian 
Accounting Standards prescribed under Section 133 of the Act. 

For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Regn. No.: I 04607W I W I 00166 

Ros/mi R. Mmfatia 
PARTNER 
Membership No.: I 06548 
UDIN: 24 106548BKCSSF89 15 

Mumbai: January 18, 2024. 

LLP IN : AAH - 3437 

REGISTERED OFF I CE : ESPLA N ADE H O U S E, 29, HA ZAR IM AL SO MANI MARG, FORT, M UMB A I 4 00 001 

TEL. : (91) (22) 6158 6200, 6 1 58 7200 FAX: (91) (22) 6 158 6275 



Kotak Mahindra Investments Limited 
Regd.Office: 27BKC, C 27, G Block, Sandra Ku~a Complex, Sandra ( E ), Mumbai - 400 051 
CIN : U65900MH1988PLC047986 
Webs~e: www.kmil.co.in Telephone: 91 2262185303 
Statement of Unaudited Financial Ruults for the quarter and nine months ended December 31, 2023 

Statement of Profit and Loss !Rs. In lakhs 
Par1iculers Quarter ended Nino months ended Year ended 

December 31, 2023 
September 30, 

December 31, 2022 December 31, 2023 December 31, 2022 March 31, 2023 
2023 

Unaudited Unaudited Unaudited Unaudite d Unaudited Audited 

REVENUE FROM OPERATIONS 
(i) Interest Income 37,671.45 32,417.41 22,018.25 1,00, 193.27 61,624.22 88,593.19 
(ii) Dividend Income 44.30 21.07 59.82 94.09 144.46 177.01 
(ill) Net gain on fair value changes 2,260.49 1,064.88 317.50 3,546.47 1,318.30 1,045.72 

(Iv) Net gain on de recognition of financial Instruments under amortised cost (3.61) 
category 

(v) Others 223.73 297.15 115.02 624.27 297.27 648.34 
(I) Total Revenue from operations 40 199.97 33 800.51 22 510.59 1 04 458.10 63 384.25 90 460.65 

(II) Other Income 70.59 171.29 65.11 298.94 329.62 418.32 

(Ill) Tota l Income (I + II) 40 270.56 33 971.80 22 575.70 1 04 757.04 63 713.87 90 878.97 

EXPENSES 
(i) Finance Costs 19,466.04 16, 140.59 10,292.75 50,983.16 26,537.59 39,300.51 
(ii) lmpamM:nt on financial instruments (654.44) 845.33 (270.87) (1,506.36) 1,402.14 (1 ,413.18) 
(iii) Employee Benefits expenses 1,104.23 1,168.74 1,013.23 3,418.26 2,964.33 3,827.97 
(iv) Depreciation, amortization and impalrmen1 14.79 15.80 51.62 67.21 159.26 208.54 
(v) Other expenses 875.78 807.68 875.62 2 512.77 2 339.92 3 242.47 

(I V) Total expenses 20 806.40 18 778.14 11 962.35 55 475.04 33 403.24 45166.31 

(VJ ProfiU(loss) before tax (Ill - IV) 19,464.16 15,193.66 10,613.35 49,282.00 30,310.63 45,712.66 

(VI) Tax expense 
(1) Curren! lax 5,293.09 4,463.27 3,356.24 13,242.34 8,259.13 11 ,611.38 
(2) Delerred lax 1306.38\ 1571.39 1564.52\ 1585.96' 1418.73' 99.83 

Total tax expense (1+2) 4 986.71 3891.88 2,791.72 12 656.38 7,842.40 11 711.21 

(VII) ProliU(loss) for the period (V - VI) 14 477.45 11,301.78 7 821.63 38 625.62 22 488.23 34 001.45 

(VIII) Other Comprehensive Income 
(i) Items that will not be reclassified to profit or loss 
- Remeasurements of the defined benefit plans 7.14 73.22 42.27 34.97 57.56 14.00 

(ii) Income tax relating to items that will not be reclassified to profil or loss (1.80) (18.42) (10.64) (8.80) (14.49) (3,52) 

Total(A) 5.34 54.80 31.63 26.17 43.07 10.48 

(i) llem• thal v.ill be reclassified to profil or loss 
- Financial lnslt\lments measured at FVOCI 225.96 125.08 51 1.71 979.54 (1 ,028.83) (796.69) 

(ii) Income tax relating to items that will be reclassified to profit or loss (58.87) (31.48) (128.78) (246.75) 258.89 200.51 

Total (B) 169.09 93.60 382.93 732.79 1769.74\ 1596.1 81 

Other comprehensive Income (A+ B) 174.43 148.40 414.56 758.96 1726.671 1585.701 

(IX) Total Comprehensive Income tor the period (VII +VIII) 14 651.88 11450 18 8 236.19 37 384.58 21 741.56 33 415.75 

(X) Paid.up equity share c1pllal (lace value of Rs. 10 per share) 562.26 562.26 562.26 562.26 582.26 562.26 

(XI) Earnings per equity share• 
Basic & Diluted (Rs .) 257.49 201.01 139.11 651.40 399.61 604.73 

See accompan~ino note to the financial results 

•numbers are not annualized for nine months ended December 31, 2023 and December 31, 2022 and quar1er ended December 31, 2023, September 30, 2023 and December 31, 2022 

Place : Mumbai 
Date : January 18, 2024 



Notes: 

The financial results are prepared in accordance with the requirement of Regulation 52 of lhe SEBI ( Listing Obllgallons and Disclosure 
Requirements) Regulations 2015, recognition and measurement principles laid down in the Indian Accounting Standard 34" Interim Financial 
Repor1ing" as prescribed under secllon 133 of the Companies Act, 2013 read with relevant rules !hereunder and olher accounting principles 
generally accepted In India. 

2 The above results were reviewed by the Audit Commillee and approved and laken on record by the Board of Directors at !heir respective 
meetings held on January 18, 2024. The results for the quar1er and nine months ended December 31, 2023 have been reviewed by the 
Slalulory Audilors of the Company. 

3 Transfer lo Special Reserve u/s 45 IC as per RBI Acl, 1934 will be done al lhe year end. 

4 Disclosure In compliance wilh Regulation 52(4) of Securities and Exchange Board of lndia(Llsling Obllgal ions and Disclosure Requirements) 
Regulallons, 2015 for lhe nine months ended December 31, 2023 is allached as Annexure I. 

5 These financial resulls have been prepared in accordance wilh the requirement of Regulallon 52 of lhe SEBI (Listing Obligallons and Disclosure 
Requirements) Regulallons, 2015, as amended from lime lo lime. 

6 The security cover certificate as per Regulallon 54(3) of Securilles and Exchange Board of India (Llsllng Obligations and Disclosure 
Requirements) Regulallons, 2015 ls auached as Annexure II. 

7 Details of loans transferred/ acquired during the nine months ended December 31, 2023 under lhe RBI Masler Direction on Transfer of Loan 
Exposures dated September 24, 2021 as amended are given below:· 
(I) The company has not transferred any Non-Performing Assets. 
(ii) The company has not transferred any loan not In default. 
(iii) The company has not acquired any Special Mention Account. 
(iv) The company has not acquired any stressed loan and loan not In default. 

8 Figures for the previous period/year have been regrouped wherever necessary to conform to current period/year presentation. 

For Kotak Mahindra Investments Limiled 

Place : Mumbai 
~ 
AmltBagrl 

Date: January 18, 2024 Managing Director and 

Chief Executi ve Officer 



Annexure I 
Disclosure In compliance with Regulation 52(4) of Securities and Exchange Board of lndla(Llstlng Obligations and Disclosure 
Requirements) Regulations, 2015 for the nine months ended December 31, 2023 

Sr No. 

a) 

b) 

c) 

d) 

e) 

f) 
g) 

h) 

i) 

j) 

k) 
I) 

m) 

n) 

o) 

p) 

1) 

r) 

Particulars 

Debt Equity Ratio* 

Debt Service Coverage Ratio 

Interest Service Coverage Ratio 

Outstanding Reedemable Preference 

Shares(Quantity and value) 

Capital redemption reserve/ Debenture 

redemption reserve 

Net Worth 

Net Profit after Tax 

Earning per share 

Current Ratio 

Long t erm debt to working capital ratio 

Bad Debt to account receivable ratio 

Current liability Ratio 

Total Debt to Total assets* 

Debtors Turnover 

Inventory Turnover 

Operating Margin(%)* 

Net profit Margin(%)* 

Sector Specific equivalent ratios such as 

(i) Stage Ill ratio* 

(ii) Provision coverage Ratio* 

(iii) LCR Ratio 

(iv) CRAR 

•Formula for Computation of Ratios are as follows :-

(i) Debt Equity Ratio 

(ii) Total Debt to Total assets 

(Iii) Operating Margin 

(iv) Net profit Margin 

(v) Stage Ill ratio 

(vi) Provision coverage Ratio 

Ratio 

3.35:1 

Not applicable 

Not applicable 

Nil 

Capital redemption reserve: Rs. 1,003.85 Lakhs 

Debenture redemption reserve is not required in 

respect of privately placed debentures in terms of 

rule 18(7)(b)(ii) of Companies(Share capital and 

debentures) Rules ,2014 

Rs. 317,047.92 lakhs 

Rs. 36,625.62 lakhs 

Basic and Diluted - Rs. 651.40 

1.15:1 

8.89:1 

0% 

43.49% 

76.28% 

Not Applicable 

Not Applicable 

45.61% 

34.96% 

0.64% 

73.44% 

97.70% 

24.59% 

(Debt Securites+Borrowing other than Debt Securities+Subordinate 
Liabilities)/(Equity Share Capital+Reserve and Surplus) 

(Debt Securites+Borrowing other than Debt Securities+Subordinate 
Liabilities)fTotal assets 
(Profit before tax+lmpairment on financial instruments)fTotal Income 

Profit after taxfTotal Income 

Gross Stage Ill assetsfTotal Gross advances and credit Substitutes 

Impairment loss allowance for Stage Ill/Gross Stage Ill assets 



KOT AK MAHINDRA INVESTMENTS LIMITED 

Annexurc I 
{Rs.In ~le.ha: 

Seanitv cover - .. per Rqulation 54131 of Securities and Exdlance Board of India (Ustioc Obligations and Oisdosure Requimnentsl Rqulodons, 2015 as on December 31. 2023 
Colu-A 
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"5SfTS 
Prooe:rtv. Plant and E.qUipmint 
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WM 
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Trade Recelv;1blH 

cash and cash EqulvaknU 
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I
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Other Debt 
Sl.lbord lnatcdde:bt 
Boft'owlnl!S .... 
Debt Sft:uritiM 

"""" Trade oavables 
LeaseUab\litiH 
ProvlsJons 

"""~ ITotM 
~ronlookValue 

Cowr on Maril:et value 

NotitS: 

Column I ""'"'""c .,,..,,,,. CokmlnE Cokmm F I ColOfftft G I c-.- H I Column I ........... .,,,., .. ""' ...... 
Cha ... 

, .. ~*"" 
Chwp 

"•ri-hlsu a.ti ~ilA. Chaiie )Alsds nototrnci •1 Ellmln9tion (•mount In 
Seaorlty ........ , 

-«-~, I I 1--~~ .............. 
which tNs c:erdflou ..... deM Mldet' 

.... ................ 1 1--rri9'te Debt for whkh Oeb1 for wblch (lndudcs debt tor ............ consklered mot"e thin 
ttlls.ccnJfkni: Othuo.5:'"" Chlsc:ertlfbt.e whkfathlsc:entfk:ateh 

(aiaducli"C l\1irn1 onc:e(d•tol'l&cWsfw: 
!Mine lu.d kine Issued iMuH •oehef Mbt 

~lnCDIWM plus pafi.pnst,1 ct.rp) ---) f) 

lookV. ... lookV.-.. YH/Ho lookV .... lookll>""' 
,....,.,._ji' 

Buildin(: (Note 1) J •.! · l •.. 6.42 69.73 .1 
No 

NO 
NO 

I I I No I :1 :1 7.731 ·I No 
Mutual fund. 

U.37 

Deb~ture, Vt:f1turc 

c.MMJ 
(TotM(tDI) 

76.lS 

7.73 
U.37 

kind etc. I ·1 ·1 Yes___l__ _ 1.\)0___.Q~??l ·I _!oil"~~------ - _-l_ 2.Sl.673.75 
AKetVabiH undet" 
finandng KtMties 

INote ll I ·I .) y., 10.76,090.67 1.901.U lO,n,994..SS 
No 
Ye< 0.81 0~1 

h~~:7:~:,:~ ~ I .I .I ... 61,lSl.33 11.27 61,164.60 
~lancetnfacd I .I .I .._. Yes 49.19 49.19 

No 3.472.71 J.4n.11 
12.37,279.00 1.57,172..93 13,94,45l.93 

Yes 6.90.All..ll (2.MS.43) 6,17.637.85 

No 2.26.6'0.1' 123.7&) 2.26,61651 

No 21,125.41 11.31 21,114.10 
No 1.21.331.57 ..... 1.28.268.63 
No 

be filled 
NO 

I I 
No 527.0 2 S27.02 
No 
No 96l.32 963.32 
No l 9.718.75 2.557.76 12.276.51 

,,17.lll.'2 uo.m.01 , ...... , 10.n,404.01 
1.JS 

-"::;..\ .... I I ••M....,S•w"1v 
Cow:rRatio 

1. The Martet value of the lmmov;1btc property \$ as per thevalation report dated 31July2021. 

Co ...... Column l I Cdumn M I Colunwt. H ColunooO 
AtfMed to onty'Chose leeml mwott'M by this~ 

-----... 1 ..... maitket~k--
AIMtl: dtarpd mcerta!MMe 01911pricaWre 

Oft bdusJw (For £c. "'nk a.bnce. 
1 Nik DSM rnairbt value is not 

MarkiittVaiu.for 
hri-pMIU dw'llt ....... 

...._ __ 
.._.,_,.waluch:not 1T-~.C..._+M+ (===: Nt 

.natbt--knot 

a.btlnttoeoe.....F 

44.10 44 .10 

64,271,76 35,754.01 1,00,027 .77 

10.76.090.67 10.76.090.67 

Ml 0.81 

61,153.ll 611.Sl.33 

64,317.16 11. n.991.12 12.37,.31'·" 

6,90,433..21 6.90.483.21 

2.26.640.l• 2.26.640.34 

9.17.123.62. 9.17.123.62. 

1.JS 

2. Receivable underflnanclna activities ls part of the non tradlnc book where: loans are In the nature of held to maturity and cruted with a sole ob}ectlve of coftectlng principal ;1nd Interest. Therefore company has considered t he book vahie for t his certificate. 
3. In Of'det' to match the value of Uabllit'lci In Column J with the values in the Ind AS Flnandal Sl.1tements, relevant Ind AS adjustments have ~en ellmlnated In Column I (Elimination) and thre b no debt a mount consldert:d more th.an once (due to exdU'Slve plus parl-pusu charge) 

~~ 
V-~ ... 

:::-----:::' 


