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Limited Review Report on unaudited standalone financial
results of KAMA Holdings Limited for the quarter and nine
months ended 31 December 2025 pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015,as amended

Te
Board of Directors
KAMA Holdings Limited

We have reviewed the accompanying statement of unaudited standalone financial
results of KAMA Holdings Limited (“the Company”) for the quarter and nine
months ended 31 December 2025 (“the statement”), attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including relevant circulars issued by SEBI from time to time.

This Statement which is the responsibility of Company’s management and
approved by the board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard
34 “Interim Financial Reporting” (“Ind AS 34”) prescribed under Section 133 of the
Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 33 off the SEBI (Listing Obligations and
Disclosure Requirement) Regulations 2015, as amended (“Listing Regulations”).
Our responsibility is to issue a report based on our review.

We concluded our review of the statement in accordance with the Standards on
Review Engagement (“SRE”) 2410, 'Review of Interim financial Information
Performed by the Independent Auditor of the Entity’ issued by The Institute of
Chartered Accountant of India. A review of interim financial information consists
of making inquiries, primarily of persons 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 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.

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
the recognition and measurement principles laid down in aforesaid Indian | - w A\ . '©
Accounting Standard and other recognised accounting principles generally ''-/'\__ :
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accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of 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.

For V SAHAI TRIPATHI & CO.
Chartered Accountants
Firm Registration No. 000262N

~ ) } |

/{VisShwas Tripathi)

Partner
Membership No. 086897

Place: Gurugram, Haryana
Date: 05t February, 2026

UDIN: 260&6RYF+GIONLAR SIES
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STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025

Amount in Rs./lakhs)
St No. Particulars Quarter ended 9 Months ended Year ended
31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025
1 2 3 4 H 6
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
{) |Revenue from operations
a) Interest Income 022 0.24 0.10 0.64 6.83 6.91
b) Dividend Income - 5,953.80 - 5,953.80 5,358.42 10,941.38
¢} Profit on sale of investments & . - . 5.29 5.29
Total Revenue from opersations 0.22 5,954.04 0.10 5,954.94 5,370.54 10,953.58
Other Income 6.06 849 B 14,55 - 1.12
! - ; -
Expenses
a) Employee benefits expense 16.25 15.09 14.09 47.94 42.20 60.42
b) Depreciation and amortisation
¢} Other expenses

[ | One time impact of New Labour Codes { Refer Note no. 4
Tax exns
Current Tax
Deferred Tax
Total Tax expsns
Other Comprehensive Income
(A] (i) Items that will not be reclassified to profit or loss
Gain / (loss} of defined benefit obligation 0.96 043 0.31 (0.31)] {0.61) {0.64)
(ii} Income tax relating to kems that will not be reclassified to profit or loss {0.24) {0.11) {0.08} (0.08) 0.08 009
Subtotal (A) 0.72 0.32 0.23 (0.39) {0.53) {0.55)
(B} (i) tems that will be reclassified to profitor loss - - = - - -
{ii) Income tax relating to items that will be reclassified to profit or loss - - - - -
sub=-tal (B) - - A - > .
Total C ...er Comprehensive incomsse 0.72 0.32 0.23 (0.39} (0.53) (0.55)
{ 1 : ug equity share capital [Rs. 10 each fully paid up] 3,209.06 3,209.06 3,209.06 3,209.06 3,209.06 3,209.06
| Other equity excluding revaluation feserve 81,823.48
Earnings Per Share [not annualisedi
{a} Basic [in fs.) 7 \ IS {0.19)] 1833 (0.07) 18.02 16.07 32.85
() | ®) Dituted {in Rs.} | YL {0.19)| 18.33 {0.07) 18.02 16.07 32.85
——] CXN]
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NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025

1 These financial results of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies
Act 2013 read with the relevant rules issued thereunder and the other accounting principles generally accepted in India.

2 The financial results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on February 05, 2026. The review report of
Statutory Auditors is being filed with BSE Limited. For more details on the standalone results, visit Investors section of our website at www.kamaholdings.com and
financial results at Corporates section of www.bseindia.com.

3 The Limited Review for the quarter and nine months ended 31 December 2025, as required under regulation 33 of the Listing Regulations, has been completed by the
Statutory Auditors.

4 Effective November 21, 2025, the Government of India has consolidated multiple existing labour legislations into a unified framework comprising four labour Codes

collectively referred to as the ‘New Labour Codes’. Under Ind AS 19, changes to employee benefit plans arising from legislative amendments constitute a plan
amendment, requiring recognition of past service cost immediately in the statement of profit and loss.

The New Labour Codes have resulted in one time increase in provision for employee benefit of the Group. The estimated incremental impact of the same amounting to
Rs. 13.13 lakhs has been recognised and presented as ‘One time impact of new Labour Codes’ under ‘Exceptional Item’ in the standalone Statement of profit and loss for
the quarter and nine months ended December 31, 2025. The company continues to monitor the finalisation of Central / State Rules and any clarifications from the
Government on other aspects of the New Labour Codes and would provide appropriate accounting effect in the relevant period on the basis of such developments as

needed.

5 The company has only one segment i.e. Core Investment and therefore reporting of segment wise information in not applicable.

S For and on bithalf of the Board

Kartik Bharat R;m
Chairman
(DIN:00008557)

Place: Gurugram, Haryana
Dated: 05th February 2026
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Limited Review Report on unaudited consolidated financial
results of KAMA Holdings Limited for the quarter and nine
months ended 31 December 2025 pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended

To
Board of Directors
KAMA Holdings Limited

1. We have reviewed the accompanying statement of unaudited consolidated
financial results of KAMA Holdings Limited (“the Parent”) and its subsidiaries
(the Parent and its subsidiaries together referred to as “the Group”) for the quarter
and nine months ended 31 December, 2025 (“the Statement”) attached herewith
being submitted by the Parent pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the relevant circulars issued by SEBI from time to time.

2. This Statement which is the responsibility of the Parent's management and approved
by the Parent’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard
34 “Interim Financial Reporting” (“Ind AS 34”) prescribed under Section 133 of the
Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 33 off the SEBI (Listing Obligations and
Disclosure Requirement) Regulations 2015, as amended (“Listing Regulations”).
Our responsibility is to express a conclusion on the Statement based on our review

3. We concluded our review of the statement in accordance with the Standards on
Review Engagement (“SRE”) 2410, ‘Review of Interim financial Information
Performed by the Independent Auditor of the Entity’ issued by The Institute of
Chartered Accountant of India. A review of interim financial information consists
of making inquiries, primarily of persons 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 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.

We also performed procedures in accordance with the circular issued by the SH,
under regulation 33(8) of the Listing Regulations, to the extent applicable.
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4. This statement includes the results of the following entities:

Parent:
KAMA Holdings Limited

Subsidiaries:
a) SRF Limited
b) SRF Global BV
¢) SRF Industries (Thailand) Limited
d) SRF Industex Belting (Pty) Limited
e) SRF Flexipak (South Africa) (Pty) Limited
f) SRF Europe Kft
g) SRF Holiday Home Limited
h) SRF Employees Welfare Trust (controlled trust)
i) SRF Altech Limited
j) SRF Middle East LLC
k) Shri Educare Limited
) Shri Educare Maldives Private Limited
m)SRF Transnational Holdings Limited
n) KAMA Realty (Delhi) Limited
0) KAMA Real Estate Holding LLP

5. Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review reports of the other auditors
referred to in paragraph 6 below, 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 aforesaid Indian accounting
standards and other recognised accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 33
of 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.

6. We did not review the interim financial information of seven subsidiaries included
in the consolidated financial results, whose interim financial information reflect
total revenues (before consolidation adjustments) of Rs. 3,66,582.68 lakhs and Rs.
11,03,785.94 lakhs, total net profit after tax (before consolidation adjustments) of Rs.
42,880.06 lakhs and 1,24,00042 lakhs and total comprehensive income (before
consolidation adjustments) of Rs. 47,684.42 lakhs and Rs. 1,21,931.89 lakhs for the
quarter ended 31 December 2025 and nine months ended 31 December 2025
respectively, as considered in the consolidated unaudited financial results. These
interim financial information have been reviewed by other auditors whose reports
have been furnished t us, and our conclusion on the statement, in so far as it
relates to the amounts and disclosure included in respect of these subsidiaries, is
based solely on the reports of such other auditors and the procedures performed by
us as stated in paragraph 3 above.




7.

Certain of these subsidiaries are located outside India whose financial information
have been prepared in accordance with the accounting principles generally
accepted in their respective countries and which have been reviewed by other
auditors under generally accepted auditing standards applicable in their respective
countries. The immediate Parent Company’s management has converted the
financial statement of such subsidiaries located outside India from accounting
principles generally accepted in their respective countries to accounting principles
generally accepted in India. Immediate Parent Company’s Auditor have reviewed
those conversion adjustments made by such company’s management. Our
conclusion in so far as it relates to the balances and affairs of such subsidiaries
located outside India is based on the report of immediate Parent Company’s
Auditor and the conversion adjustments prepared by the management of the
immediate Parent and reviewed by their auditors.

Our conclusion on the statement is not modified in respect of this matter.

The statement includes the interim financial information of four subsidiaries which
have not been reviewed, whose interim financial information reflects total revenues
(before consolidation adjustment) of Rs. 5,456.00 lakhs and Rs. 15,632.00 lakhs, total
net profit after tax (before consolidation adjustment) of Rs. 322.00 lakhs and Rs.
1,304.00 lakhs and total comprehensive income (before consolidation adjustment) of
Rs. 322.00 lakhs and Rs. 1,304.00 lakhs, for the quarter ended 31 December 2025 and
nine months ended 31 December 2025, respectively as considered in the Statement.
According to the information and explanation given to us by the Parent’s
management, these interim financial information are not material to the Group.

Our conclusion on the Statement is not modified in respect of this matter.

For V SAHAI TRIPATHI & CO.
Chartered Accountants
Firms Registration No. 000262N

)
(Vishwas Tripathi)
Partner
Membership No. 086897

Place: Gurugram, Haryana
Date: 05th February, 2026

UDIN: 260%4R37TG10MFNIO6E
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CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025

&)

{Amount in Rs/lakhs)

Sl. No. Particulars Quarter ended 9 Months ended Year ended
31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025
1 2 3 4 5 6
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
() |Revenue from operations
a) Interest Income 893.03 877.27 1,361.19 2,826.65 3,505.06 4,756.79
b} Dividend income 70.08 24987 83.47 337.73 279.47 392.85
©) Rental income 8.81 6.13 3.67 17.69 19.97 21.22
d) Net gain on fair value changes 565.26 673.82 597.69 2,424.09 2,815.81 3,787.16
e) Sale of products 3,61,150.17 3,53,446.05 3,40,668.78 10,88,454.05 10,14,298.04 14,35,814.77
f) Sale of services 1,584.46 1,421.53 1,413.55 4,564.69 4,290.02 5,627.23
g) Export and other incentives 2,340.62 2,788.01 1,999.64 7,351.33 5,535.25 8,04539
h) Material handling income 4,920.00 4,568.20 4,833.34 13,636.39 10,419.20 16,077.40
i} Others 2,795.52 3,190.41 1,593.12 7,609.06 6,65153 8,292.70
otal Revenue from operations 3,74,327.95 3,67,221.29 3,52,554.45 11,27,221.68 10,47,814.35 14,82,815.51
{n) |Other Income 1,567.86 1,162.16 2,184.98 3,818.49 5,486.44 7,038.18
14,89;853.69
(V) |[Expenses
a) Finance Costs 6,537.25 7,051.38 9,601.09 21,560.09 28,575.64 37,493.05
b) Cost of materials consumed 1,88,990.81 1,92,508.53 1,86,897.45 5,74,621.78 5,57,934.02 7,57,419.86
c) Purchases of Stock-in-trade 8,008.50 9,602.68 1,956.38 21,710.20 9,362.90 12,48564
d) Changes in inventories of finished goods, work-in-progress and stock in trade (13,436.08) (25,212.17) (8,291.93) {44,800.51) {20,624.72) 10.02
e) Employee benefits expense 28,962.45 28,584.75 26,882.84 86,138.09 79,017.33 1,07,477.60
f} Depreciation and amortisation 21,660.46 21,158.21 19,386.77 63,090.41 57,486.06 76,936.30
8) Power and fuel 3257810 34,206.35 33,108.79 1,03,057.37 1,01,788.81 1,35,187.01
h} Exchange currency fluctuation {gain)/loss 4,019.87 3,063.46 3,422.31 6,214.24 7,404.89 11,917.22
i) Other expenses 45,699.76 45,272.59 44,484.40 1,36,064.40 1,31,276.69 1,79,165.52
(Vi) |Exceptional items o
One time Impact of New Labour Codes { Refer Note no. 4) AT 7,498.01 . - 7,498.01 - .
-1,21,261.47
(Viil) |Tax expense /i i Co=D \=
Current Tax 17 SSAN 1% Se-ad 1= 1,176.95 11,557.85 7,801.02 24,839.98 22,363.49 3537616
Deferred Tax 1> Wi Vo)) ‘\4—.}\' /nf 817.76 1,561.56 2,267.41 5,006.37 5,979.99 10,941.44
\ 4 : 13,119.41 29,846.35 28,343.48 46,317.60

Total Tax expense

1,994.71

10,068.43




KAMA HOLDINGS LIMITED
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CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025

&)

{Amount in Rs./lakhs)

(10,964.20)

(15,381.16)

{X} |Other Comprehensive Income
{A) (i) items that will not be reclassified to profit or loss
Gain/ {loss) of defined benefit obligation 459,88 48.69 203.03 270.33 345.68 (70.65)
Change in fair value of financial assets measured at FVTOC! 1,743.95 676.71 1,501.44 8,058.55 10,947.75 6,952.43
(11} income tax relating to items that will not be reclassified to profit or loss {46.32) 14.33 (382.89) (577.77) {1,381.41) (1,121.33)
Subtotal (A} 2,157.51 739.73 1,321.58 7,751.11 9,912.02 5,760.45
(B) {i) Items that will be reclassified to profit or loss
(a) Effective portion of gain/ {loss) on hedging instruments in a cash flow hedge (2,538.22) (22,832.39) (11,837.47) {26,383.63) (10,395.31) (716.03)
(b} Cost of hedging reserve - - (136.70) - (432.92) (454.06)
{c) Exchange differences on translation of foreign operations 6,364.40 6,107.05 {6,437.70) 17,441.93 9,301.64 11,119.55
|(ii) Income tax relating to items that will be reclassified to profit or loss 632.95 5,761.14 3,030.71 6,650.24 2,730.98 267.20
1,204.39 10,216.66

L6541 150770

_;sz;r.milﬁrx.:é;,ﬁzo‘ss

{Xil) |Profit attributable to:

Owners of the company 21,841.09 19,702.23 13,726.96 63,649.06 36,654.37 63,171.98

Non controlling interest 21,540.88 19,326.03 13,495.94 62,390.68 36,081.32 62,271.89
{Xl)) [Total comprehensive income attributable to:

Owners of the company 26,073.03 14,860.38 7,255.15 70,148.73 47,046.25 74,10152

Non controlling interest 23,925.58 13,943.41 5,908.17 61,350.66 36,805.85 67,319.46

ARG

(XIv) |Paid up equity share capital (Rs. 10 each fully paid up) FAS & - SN\ 3,209.06 3,209.06 3,209.06 3,209.06 3,209.06 3,209.06
{xv) [Other equity excluding revaladtion reserve PR AES 7,21,355.74
(xvi) [Earnings per equity sharg/riot aﬁnﬁali’s’e@\_\ \ﬁw&y

(a) Basic {in Rs.) e | “._‘t."q '\ﬁ, (" 68.06 61.40 42.78 19834 114.22 196.86

(b) Diluted {in Rs.) [‘m ] o 68.06 61.40 42.78 19834 11422 196.86

bk '
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CONSOLIDATED UNAUDITED SEGMENT INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025

{Amount in Rs./Taids)
Consofidated
Quarter ended 9 Months ended Year Ended
Rz 31-Dec-2025 30-58p-2025 31-Dec-2024 | 31082025 | 31-Dec-2024 || 31-Mar-2025
1 1 3 4 3 6
Unaudited Unaudited Unaudited Canudited Unaudited Audited

a) Technical Textiles Business {TTB) 45,358.29 47,433.60) 50,9785 1,39,446.96 1,57,060.64 2,02,904.81
b) Chemicals Business {CB) 1,82,480.26) 1,66,688.90 1,49,565. Ia 5,33,063.75 4,33,544.36} 6,69,074.87
) Performance Films & Foil Business (PFB) 1,34,229.22 1,20,812.8 1,38,474.5 4,16,862.43 4,14,163.8 5,55,379.58)
d} Others 12,265.82) 12,285.96] 13,537.63 37,854.12 43,852.05 56,262.78]
Total Segment Revenue 3,74,333.589 3,67,221.29 3,52,555.91 11,27,227.32 10,48,620.88] 14,83,622.0
Less: Inter Segmant Revenue 5.64 E 148 5.64 806.5. 806.5
Seog Resuits
{Profit before Interest and Tax from each Segment)
a) Technical Textiles Business {TTB) 4,493.58 5.8%0.77 12,487.66
bj Chemicals Business {CB) 49,598.9! 36,375.83|
¢} Performance Films & Foil Business (PFB) 9,478.80 9,035.11
d} Others 2,068.75§ 1,963.95
lLess/(Add):
1} Finance Costs 6,537. 7,051.38 9,601.09
i} Other Unallocable Expenses {Net of Income} 6,228.14 6,232.TH 6,373.24
iii} Exceptional item
~One time {mpact of New Labour Codes { Refer Note no. 4} 7,498.0

Segment Assets
a) Technical Textiles Business (TTB} 2,12,447.78 2,10,74847
b} Chemicals Business {CB) 11,74,640.90 11,50,725.82

¢) Performance Films & Foil Business (PFB) 7,46,308.5 7,22,898.61
d) Others 1,28,194.54 1,25,585.f
Total segment assets B 22,09,958.

&} Unailocabie

Segment Liabilities
a) Technical Textiles Business (TT8) 36,218.12,
b} Chemicals Business {CB} 1,24,842.58
) Performance Fifms & Foil Business (PFB) 1,57,539.8
d) Others

Total segment labiities
e) Unallocable
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KAMA HOLDINGS LIMITED g ’

NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2025

1 The above consolidated financial results of KAMA Holdings Ltd. ("the Company"} and its subsidiaries { Company and its subsidiaries together referred to as the "Group") have been prepared in
accordance with Indian Accounting Standards {ind AS) as prescribed under Section 133 of the Companies Act 2013 read with the relevant rules issued thereunder and the other accounting principles
generally accepted in india.

2 The above results of the Group have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on February 05, 2026. The review report of Statutory Auditors is
being filed with BSE Limited. For more details on the consolidated results, visit investors section of our website at www.kamaholdings.com and financial results at Corporates section of
www .bseindia.com.

3 The listed commercial papers issued by subsidiary (SRF Ltd.) aggregating to Rs. 20,000 lakhs were outstanding as on December 31, 2025. The commercial paper programme has been rated as CRISIL A I+
by CRISIL and IND A I+ by India Ratings. During the quarter and nine months ended December 31, 2025, the subsidiary {SRF Ltd.} has repaid all commercial papers due and payable on the respective due
dates.

4 Effective November 21, 2025, the Government of India has consolidated multiple existing labour legisiations into a unified framework comprising four labour Codes collectively referred to as the ‘New
Labour Codes’. Under ind AS 19, changes to employee benefit plans arising from legislative amendments constitute a plan amendment, requiring recognition of past service cost immediately in the
statement of profit and loss.

The New Labour Codes have resulted in one time increase in provision for employee benefit of the Group. The estimated incremental impact of the same amounting to Rs. 7,498.01 lakhs has been
recognised and presented as ‘One time impact of new Labour Codes’ under ‘Exceptional item’ in the consolidated Statement of profit and loss for the quarter and nine months ended December 31,
2025. The Group continues to monitor the finalisation of Central / State Rules and any clarifications from the Government on other aspects of the New Labour Codes and would provide appropriate
accounting effect in the relevant period on the basis of such developments as needed.

S During the quarter ended December 31, 2025, the subsidiary (SRF Ltd.) has received a favourable order from income Tax Appellate tribunal (ITAT') for assessment years 2011-12 and 2013-14. The order
primarily covered taxability of income related to Carbon Emission Reduction Certificates ('CERs'). Based on the above order and favourable judicial precedents, the subsidiary (SRF Ltd.) has written back
tax provisions amounting to Rs. 9,912 lakhs in respect of above assessment years.

Considering that the in-principle matter of taxability of CERs is yet to attain a finality, the subsidiary (SRF Ltd) will continue to re-assess Its uncertain tax positions, including in respect of other
assessment years, and will consider their impact in the relevant period.

6 The Limited Review for the quarter and nine months ended 31 December 2025, as required under regulation 33 of the Listing Regulations, has been completed by the Statutory Auditors.

For and on if of the Board

G,

e
Kartik Bharat Ram
Chairman

Place: Gurugram, Haryana
Dated: 05th February 2026 (DiN: 00008557)
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