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I‘AXIS MUTUAL FUND TRUSTEE

DIRECTORS’ REPORT

Dear Members,

Your Directors are pleased to present the Fourteenth Annual Report of your Company together with the Audited Financial Statements for the financial
year April 1, 2022 to March 31, 2023. During the year, the Company registered a net profit after tax of Rs. 5,20,544/- (In Rs)

FINANCIAL RESULTS
A summary of the financial performance of the Company for the financial year ended on March 31, 2023 are given below:

Amount (RIn Lakhs)

Particulars

Financial Year Ended 31.03.2023

Financial Year Ended 31.03.2022

Gross Income

110.67

84.67

Expenses

104.44

63.20

Profit/(Loss) before Tax 6.23 21.47

Provision for Taxation 1.02 5.36

Profit/(Loss) after Tax 5.21 16.11

Profit available for appropriation 5.21 16.11

APPROPRIATIONS -

Transfer to General Reserve

Transfer to Contingency Reserve

Balance after appropriations -

Balance Profit /(Loss) Carried Forward 94.29

DISCLOSURES ABOUT CAPITAL INFUSION DURING THE YEAR, CHANGE IN SHAREHOLDING PATTERN, DIVIDEND AND AMOUNT
TRANSFERRED TO THE RESERVES

There was no capital infusion during the financial year 2022 - 23.
The issued share capital of the Company as at March 31, 2023, was Rs. 5,00,000 divided into 50,000 equity shares of Rs. 10/- each.

Your Directors are pleased to inform that Axis Bank Limited continues to hold 75% (less one share) of the total issued and paid up equity shares of the
company. Schroder Singapore Holdings Private Limited (SSHPL) continues to hold 25% (plus one share) of the total issued and paid up equity shares of
the company. The company continues to act as the Trustee to Axis Mutual Fund.

DIVIDENDS

Your Directors have not recommended payment of dividend for the year ended March 31, 2023.
AMOUNT CARRIED TO RESERVES

No amount is proposed to be transferred to reserves.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED
BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE
REPORT

There were no such changes /commitments.

ISSUANCE OF DEBENTURES

The Company did not issue any debenture(s) during the year.
STATE OF COMPANY'S AFFAIRS

MUTUAL FUND ACTIVITY

Axis Asset Management Company Limited (“Axis AMC”) weathered a tough financial year and has maintained its industry position in a challenging
environment. Despite the circumstances the AMC saw its faith reposed by millions of investors and distributors alike. The strength of investment team,
risk focus and product offerings have helped Axis MF retain its ethos and reputation as a reputable asset manager. While the AMC saw its growth
moderate due to unusual circumstances and weak performance on the equity book, a strong SIP book and growth across fixed income and alternates
has been commendable. The complete range of product offerings offers much needed diversification to the business and allows for multiple levers of
growth. The AMC has also carried out a number of new initiatives to strengthen the organisation and prepare for greater scale.

For the industry, the year was characteristic of the way assets classes performed. Correlations across assets saw an unprecedented breakdown as both
equity and fixed income delivered flat to negative returns for investors affecting underlying performances of MF schemes. While the industry SIP book
continued to remain steady and the bedrock of industry inflows, lump sum flows across both categories were sporadic and category dependant. Mutual
funds saw the pace of new fund launches slow in the active product offerings range.
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Passives as a business was a key driver in terms of growth in assets. Notably target maturity funds were key ‘pull products’ given the ease of execution
and transparency of offerings. Axis AMC also launched a slew of offerings in this space as we continued to build a ladder of offerings across government
securities and AAA assets and continues to build assets across key maturities.

The change in taxation provisions around schemes where domestic equity exposure is less than 35% resulted in huge inflows across fixed income,
international offerings and commodity funds as investors attempted to lock-in LTCG benefits before March 31st 2023. We believe, the change could
incrementally bring back the limelight on actively managed strategies as parity in taxation across asset structures allows investors to re-look at
investment vehicles.

Following is a summary of the major product highlights/ initiatives:

1. Digital offerings - Axis AMC has been strengthening its digital assets to deliver a differentiated experience to both distributors and customers.
The company has been investing in B2B and B2C platforms and will be leveraging data and technology to provide personalised engagement and
services. Axis AMC continues to have a strong digital business and be a partner of choice for fintechs, as a result of its superior digital offerings
and engagement.

Passive funds - Axis AMC significantly expanded its passive offerings by launches across both ETFs and Index funds and across debt and equity in
the current year. The launches were well received by the market and led to a significant improvement in the passive AuM managed by Axis.
Passives will be an important segment in the market, and Axis AMC will continue to take steps to improve its share in this space.

Global Allocations - Axis AMC continued to launch new schemes on the overseas front partnering with Blackrock to launch Axis Nasdaq 100 FoF.
The fund takes advantage of the headroom available in the overseas limits. Axis AMC was also able to re-open subscriptions into existing feeders
of the Schroders funds, given the drop in market valuations in overseas markets. The AMC today is one amongst a handful of asset managers
offering a comprehensive basket of offerings across actively managed and passively managed overseas investment solutions.

Details of products/schemes launched and allotted during the year 2022-2023:
Sr.No | FUND NAME

NFO Collections
(InRs.Cr.)

Sep-22 24.02
Sep-22 30.84
Oct-22 27.89
Nov-22 86.69
Dec-22 36.79

Type of Scheme Allotment Month

FoF - Domestic

ETFs - Others

Axis Silver Fund of Fund

Axis Silver ETF

Axis NASDAQ 100 Fund of Fund

Axis Nifty SDL September 2026 Debt Index Fund

FoF - Overseas

Index Funds

Axis Long Duration Fund Long Duration Fund

Axis CRISIL IBX 50:50 Gilt Plus SDL June 2028 Index Fund

Index Funds

Jan-23

23.92

Axis Business Cycles Fund

Thematic

Feb-23

2,089.12

Axis CRISIL IBX 50:50 Gilt Plus SDL September 2027 Index Fund

Index Funds

Feb-23

26.11
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Axis Fixed Term Plan - Series 112 (1143 days)

FMP

Feb-23

67.16

=
o

Axis Fixed Term Plan - Series 113 (1228 days)

FMP

Mar-23

81.26

Mar-23 771
Mar-23 106.81
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[N

Axis S&P BSE Sensex ETF ETFs - Others
12 Axis Fixed Term Plan - Series 114 (83 days) FMP
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

Securities and Exchange Board of India (“SEBI”) whole-time member issued an ad interim ex parte order-cum-show-cause notice dated February 28,
2023 (“Interim Order”) against 21 noticees including Viresh Joshi (“Noticees”).

OTHER MATERIAL EVENTS

Axis AMC continues to maintain high governance standards, including compliance with all legal and regulatory requirements and has a zero-tolerance
policy towards any instance of non-compliance.

It is with this ideology that the management of the AMC had proactively conducted a suo moto internal investigation through independent external
advisors with respect to certain allegations of potential irregularities relating to the conduct of certain personnel of the Company. The findings of the
investigation involve inter alia potential securities law violations by two (former) employees of the AMC during the course of their employment.

The AMC has taken appropriate action against concerned employees, including that the employment of the above-referred two employees has been
terminated. The management of the AMC has also submitted details of its findings and disciplinary action taken, to regulatory authorities and is
cooperating with them as required from time to time.

Pursuant to the findings of the investigation, the AMC has also implemented certain additional enhancements to its systems, controls and processes.

One of these above-referred employees (whose employment was terminated) has challenged his termination and filed a financial claim against AMC in
the Bombay High Court and the matter is yet to be heard.

Further, on February 28, 2023, SEBI passed an ad interim ex parte order-cum-show-cause notice (“Interim Order”) inter alia against one of these former
employees. Neither the Company nor any of its existing officers/ employees have been named as noticees in the Interim Order, nor any directions have
been passed against them in the Interim Order.

RELATED PARTY TRANSACTIONS

All related party transactions that were entered into during the financial year were on an arms length basis and were in the ordinary course of business.
There were no materially significant related party transactions made by the Company with Promoters, Directors, which may have a potential conflict
with the interest of the Company at large. All Related Party Transactions are approved / ratified by the Audit and Risk Committee as well as the Board
of the Company. Details of related party transactions are attached in form AOC-2 as Annexure - 1.
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DIRECTORS

In accordance with the provision of the Companies Act, 2013, and other applicable laws and the Articles of Association of the Company, Mr. Murray
Alan Coble (DIN: 02077837) and Mr. Venkat Nageswar Chalasani (DIN: 07234179) retires by rotation at the ensuing Annual General Meeting, and are
eligible, have offered themselves for re-appointment.

PUBLIC DEPOSITS

During the financial year ended March 31, 2023, the company has not accepted any deposit from the members or public under the provisions of sec. 73
to 76 of the Companies Act, 2013. The Company has not accepted any funds from the Directors of the Company during the financial year under review.

CONSERVATION OF ENERGY & TECHNOLOGY ABSORPTION

Since the Company does not own any manufacturing facility, the disclosure under this head is not applicable. Further, other requirements of the
Companies (Accounts) Rules, 2014 are also not applicable.

FOREIGN EXCHANGE EARNINGS AND OUTGO
a.Income from Foreign Currency - Nil

b.Payments in Foreign Currency - Nil

NUMBER OF MEETINGS OF BOARD OF DIRECTORS

During the financial year 2022-23, 11 Meetings of the Board of Directors of the company were conducted on April 20, 2022, May 04, 2022, May 23,
2022, June 01,2022, June 29,2022, July 19, 2022, September 20, 2022, October 17,2022, January 17,2023, March 09, 2023 and March 17, 2023.
The status of attendance of Directors at the Board Meetings is as follows:

Name Designation Director’s Identification Meetings Attended
Number (DIN)

Mr. Radhakrishna Nair Director 07225354 11

Mr. Murray Alan Coble Director 02077837 11

Mr. G Gopalakrishna Director 06407040 11

Mrs. Vijayalakshmi lyer Director 05242960 8

Mr. Venkat Chalasani Director 07234179 11

Mr. Rudrapriya Ray Director 07993464 11

Total Meetings held during the year 11

COMMITTEES OF THE BAORD OF DRECTORS:
CONSTITUTION OF AUDIT COMMITTEE OF DIRECTORS

Though the company is not required to have an Audit Committee under the Companies Act, 2013, an Audit Committee of the Board of Directors of the
Company has been in place.

As on March 31, 2023, the Audit Committee consisted of the following Directors:

Mr. Radhakrishna Nair

Mr. Murray Coble

Mr. G. Gopalakrishna

Mrs. Vijayalakshmi lyer

Mr. Venkat Chalasani

Mr. Rudrapriya Ray

The directors appoint one amongst themselves as the Chairman of the Audit Committee meeting.
There was no such case where recommendations of Audit Committee were not accepted.

During the Financial Year, 6 Audit Committee Meetings were held on April 20, 2022, May 23, 2022, July 19, 2022, September 20, 2022, October 17,
2022 and January 17, 2023. The status of attendance of the committee members at these committee meetings is as follows:

Name of Members Designation No. of Audit and Risk Committee Meetings held

Mr. Radhakrishna Nair Director 6

Mr. Murray Alan Coble Director

Mr. G Gopalakrishna Director

Mr. Venkat Chalasani Director

6
6
Mrs. Vijayalakshmi lyer Director 5
6
6

Mr. Rudrapriya Ray Director

Total Meetings held during the year 6

SEBI vide circular no. SEBI/HO/IMD/IMD-I DOF2/P/CIR/2022/17 dated February 09, 2022 (Circular), had mandated that the Audit Committee of
the AMC should interact with the Audit Committee of the Trustees at least once annually. Accordingly, combined meeting of the Members of Audit
Committees of the AMC and Trustee was held on March 3, 2023.
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CONSTITUTION OF RISK MANAGEMENT COMMITTEE OF DIRECTORS

In accordance with the SEBI circular no. SEBI/HO/IMD/IMD-1 DOF2/P/CIR/2021/630 dated September 27,2021, Risk Management Committee of
the Board of Directors of the Company, was constituted by the Board of Directors of your Company at its meeting held on April 20, 2022.

As on March 31, 2023, the Risk Management Committee consisted of the following Directors:

Mr. Radhakrishna Nair

Mr. Murray Coble

Mr. G. Gopalakrishna

Mrs. Vijayalakshmi lyer

Mr. Venkat Chalasani

Mr. Rudrapriya Ray

The directors appoint one amongst themselves as the Chairman of the Risk Management Committee meeting.

During the Financial Year, 4 Risk Management Committee Meetings were held on June 29,2022, July 19, 2022, October 17,2022 and January 17,
2023. The status of attendance of the committee members at these committee meetings is as follows:

Name of Members Designation No. of Risk Management Committee Meetings held

Mr. Radhakrishna Nair Director 4

Mr. Murray Alan Coble Director

Mr. G Gopalakrishna Director

Mrs. Vijayalakshmi lyer Director

Mr. Venkat Chalasani Director

Mr. Rudrapriya Ray Director

Total Meetings held during the year

RISK MANAGEMENT

To enable better and more focused attention on the affairs of the Company and the mutual fund activity, the Board of Directors has constituted the
Risk Management Committee. Various committees of the management of the asset management company namely Investment Review Committee,
Valuation Committee etc. have also been constituted to which specific matters have been delegated by the Board of Directors. The management of the
AMC and these committees play an important role in establishing, monitoring and reviewing various risk management practices in the company and
with respect to the Mutual Fund Operations. The Board of Directors of the company has also appointed a reputed firm as the Internal Auditor of the
Company and of the Mutual Fund. The Internal Auditors review the adequacy of risk management practices and report on the same to the Risk
Management Committee and the Board of the Company.

INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENTS

The Company has in place proper and adequate internal control systems commensurate with the nature of its business, size and complexity of its
operations. Internal control systems comprising of policies and procedures are designed to ensure reliability of financial reporting, compliance with
policies, procedure, applicable laws and regulations, and that all assets and resources are acquired economically, used efficiently and adequately
protected.

The Company has engaged an external auditing firm who carries out periodic audits based on the annual audit plan. The audit plan is designed keeping
in mind various key risks and critical operations of the company and of the Mutual Fund.

During the year, the Audit Committee met regularly to review various observations and recommendations for improvement of business processes
made by the external auditing firm and monitored the progress in implementation of various audit recommendations.

STATUTORY AUDITORS

The Statutory Auditors, M/s S. R. Batliboi & Co. LLP (erstwhile known as M/s S. R. Batliboi & Co.), Chartered Accountants, having firm registration
number 301003E, were re-appointed for the period of 5 years in the Annual General Meeting held on June 14,2019 to hold the office till the
conclusion of the 15th Annual General Meeting of the company.

QUALIFICATION IN THE AUDITORS’ REPORT

The report of the Statutory Auditor does not have any qualification, reservation, any adverse observations or any disclaimer.
Further, no frauds have been reported by the Auditors under section 143(12) of the Companies Act, 2013.

EMPLOYEES

The Company has an employee on its rolls. However, the statement containing particulars of employees as required under Rule 5 of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 of the Companies Act, 2013, is not applicable.

PARTICULARS OF INVESTMENTS, LOANS AND GUARANTEE GIVEN OR SECURITY PROVIDED U/S 186 OF THE COMPANIES ACT, 2013
Followings are the details of loans and guarantee given, security provided and Investments made during the year:
1. Loans and guarantee given - Nil

2. Security provided - Nil
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3. Investment made:

Amount in Rupees (in units)

Details of Investment Purpose Opening Purchase Redemption Gain Closing

Units of: Axis Liquid fund Parking of surplus 94,43,083 3,50,000 28,75,000 250,038 71,69,121
working capital (4340.952) (144.763) (1205.766) (1205.766) (3279.949)

Axis Treasury Non Current 100,000 - - - 100,000
Advantage Fund Investment (99.513) (99.513)

EXTRACT OF ANNUAL RETURN

Details forming part of the extract of the Annual Return in form MGT 9 is given in an Annexure (MGT - 9) and forms part of this report.
DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors confirm that:

1. inthe preparation of the annual accounts, the applicable accounting standards had been followed. No material departures have been made during
the financial year under review;

the Directors had selected such accounting policies and applied them consistently and made judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the state of affairs of the Company at the end of the financial year and of the profit of the Company for
that period;

the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the provisions of this
Act for safeguarding the assets of the company and for preventing and detecting fraud and other irregularities;

the Directors had prepared the annual accounts on a going concern basis;

the directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems were adequate and
operating effectively.

COMPLIANCE WITH SECRETARIAL STANDARD - 1
The Company has complied with Secretarial Standard -1(SS-1) on meeting of Board of Directors.
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The Board of Directors places on record, its gratitude to the Securities and Exchange Board of India, Reserve Bank of India, other government and
regulatory authorities, financial institutions and correspondent banks, distributor partners for their strong support and guidance. The Board
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work ethic, excellent performance, professionalism, team work, commitment and initiative which has led to the Mutual Fund making commendable
progress in today's challenging environment.

For and on behalf of the Board of Directors

Sd/- Sd/-
Director Director
DIN: 06407040 DIN: 07993464
Place: Mumbai

Date : April 18,2023
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Form No. MGT-9

EXTRACT OF ANNUAL RETURN
As on the financial year ended on March 31, 2023
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management and Administration) Rules, 2014]

Registration and other details:
CIN: U66020MH2009PLC189325
Registration Date: January 2, 2009
Name of the Company: Axis Mutual Fund Trustee Ltd.
Category / Sub-Category of the Company: Company Limited by Shares, Indian Non-Government Company
Address of the Registered office and contact details: Axis House, 1st Floor, C-2, Wadia International Centre, Pandurang Budhkar Marg, Worli
Whether listed company Yes/No: No
vii) Name, Address and Contact details of Registrar and Transfer Agent, if any
Principal business activities of the company

All the Business activities contributing 10 % or more of the total turnover of the company are:-

SR. No. Name and Description of main products/ services NIC Code of the % to total turnover Of the
Product/ service company

Trustee to Axis Mutual Fund 9971 99%

Particulars of holding, subsidiary and associate companies

SR.No. | Name and Address of The company CIN/ GLN Holding/Subsidiary | % of shares held | Applicable section
/Associate

1. Axis Bank Limited L65110GJ1993PLC0O20769 Holding 75%* 2(46)

*Schroder Singapore Holdings Private Limited holds 25% plus one share.
Share holding pattern (Equity Share Capital Breakup as percentage of Total Equity)

i)  Category- wise Share Holding

Category of No. of Shares held at the beginning of the year No. of Shares held at the end of the year % Change

Shareholders ; ; during the
Demat | Physical Total % of Total Demat | Physical Total % of Total year

Shares Shares

A. Promoters

(1) Indian

a) Individual/HUF

b) Central Govt

c) State Govt(s)

d) Bodies Corp.

e) Banks/FlI

f)  Any Other

Sub-total (A) (1):-

(2) Foreign

a) NRIs-

Individuals

Other

Individuals

Bodies Corp.

Banks / Fl

Any Other
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Category of No. of Shares held at the beginning of the year No. of Shares held at the end of the year % Change

Shareholders X N during the
Demat | Physical Total % of Total Demat | Physical Total % of Total year

Shares Shares
Sub-total (A) (2):- 12501 12501 25.002 12501 12501 25.002 0

Total shareholding
of Promoter
(A) = (A)(1)+(A)(2)

B. Public
Shareholding

Institutions

Mutual Funds

Banks / Fl

Central Govt

State Govt(s)

Venture Capital
Funds

Insurance
Companies

Flls

Foreign Venture
Capital Funds

Others (specify)

Sub-total (B)(1):-

2. Non-

Institutions

Bodies Corp.

Indian

Overseas

Individuals

Individual
shareholders
holding nominal
share capital
upto Rs. 1 lakh

Individual
shareholders
holding nominal
share capital in
excess of Rs 1 lakh

c) Others (specify)
Sub-total (B)(2):-

Total Public
Shareholding
(B)=(B)(1)+ (B)(2)

C. Shares held by
Custodian for
GDRs & ADRs -

Grand Total (A+B+C) 50000

@shares held by nominees of Axis Bank Limited
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ii)  Shareholding of Promoters

Sr.
No.

Shareholders
Name

Shareholding at the Beginning of the year

Share holding at the end of The year

% change in

No. of Shares

% of total
Shares of the
company

% of Shares
Pledged/
encumbered
total shares

No. of Shares

% of total
Shares of the
company

% of Shares
Pledged/
encumbered
total shares

share holding
during the
year

Axis Bank Ltd.

37499

74.998

0

37499

74.998

0

Schroder Singapore
Holdings Private Ltd.

12501

25.002

0

12501

25.002

0

Total

50000

100

0

50000

100

@ Out of 37,499 shares held by Axis Bank Limited, 70 shares are held by nominees of Axis Bank Limited

iii)

iv)

Change in Promoters’ Shareholding - No change during the year

Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):

Sr.
No.

For Each of the Top 10
Shareholders

Shareholding at the Beginning of the year

Shareholding at the end of the year

No. of shares

% of total Shares of
the company

No. of shares

% of total Shares of
the company

NIL

v)  Shareholding of Directors and Key Managerial Personnel: Nil
Indebtedness

Indebtedness of the Company including interest outstanding/accrued but not due for payments - NIL
Remuneration of directors and Key Managerial Personnel

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

Sl. No | Particulars of Remuneration Name of MD/WTD/ Manager | Total Amount

1. Gross salary -

(a) Salary as per provisions contained in section 17(1) of the Income- tax Act, 1961

(b) Value of perquisites u/s 17(2) Income-tax Act, 1961

(c) Profitsin lieu of salary under section 17(3) Income-tax Act, 1961

Stock Option

Sweat Equity

Commission

- as % of profit

- others, specify

Others, please specify

Total (A) -

Ceiling as
per the Act

As specified in section 197, 198
and Schedule V of Companies
Act, 2013 and any other
applicable rules, regulation of
Companies Act, 2013
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B. Remuneration to other directors:

SI. No. Particulars of Remuneration Name of Directors

R. K Nair G Gopala | Vijayalaksh Venkat Total Amount
krishna mi lyer Chalasani (inRs.)

Independent Directors Fee for attending board/ 22,00,000 22,00,000 | 17,00,000 22,00,000 83,00,000
committee meetings Commission Others, please specify

Total(1) 22,00,000 22,00,000 | 17,00,000 22,00,000 83,00,000

Other Non-Executive Directors Fee for attending board - - -
committee meetings Commission Others, please specify

Total(2) -

Total(B)=(1+2) 83,00,000

Total Managerial Remuneration (B) 22,00,000 22,00,000 | 17,00,000 22,00,000 83,00,000

Overall Ceiling as per the Act 197 (1)(ii) the remuneration payable to directors who are neither
managing directors nor whole-time directors shall not exceed,

(A) one per cent. of the net profits of the company, if thereis a
managing or whole-time director or manager;

(B) three per cent of the net profits in any other case.

197 (2) The percentages aforesaid shall be exclusive of any fees
payable to directors under sub-section (5).

C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD: The Company has no employees oniits rolls.

. Penalties / Punishment/ Compounding of offences

Type Section of the Brief Description Details of Authority Appeal made, if any

Companies Act Penalty/Punishment/| [RD/NCLT/COURT] (give Details)

Compounding Fees
imposed

A. Company

Penalty Nil

Punishment

Compounding

. Directors

Penalty

Punishment

Compounding

. Other officers in default

Penalty

Punishment

Compounding

For and on behalf of the Board of Directors

Sd/- Sd/-
Director Director
DIN: 06407040 DIN: 07993464

Place: Mumbai
Date : April 18,2023
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Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies(Accounts) Rules, 2014)

1. Details of contracts or arrangements or transactions not at arm’s length basis:

Sr No

Name of the
related party

Nature of
relationship

Nature of the
contract

Duration of the
contract

Particulars of the
contract or arrangement

Material terms of the
contract or arrangement
including the value, if any

NIL

Dettail

s of contracts or arrangements or transactions at arm’s |

ength basis:

SrNo

Name of the
related party

Nature of
relationship

Nature of the
contract

Duration of the
contract

Particulars of the
contract or arrangement

Material terms of the
contract or arrangement
including the value, if any

Axis Bank
Limited

Holding
Company

Royalty
Charges/Brand
usage charges

Ongoing,
effective till not
terminated

Brand usage policy of Axis
Bank allows usage of Axis
brand by the Bank’s
subsidiaries, step-down
subsidiaries, associates, co-
partners etc. Axis AMC and
other subsidiaries use the
“Axis” brand in various official
communications/signboards/
hoardings and other
marketing materials without
any consideration being
charged for that.

In terms of section 7 (c) read
with Schedule | of Central
Goods and Service Tax Act,
2017, any supply of goods or
services between related
persons when made in the
course or furtherance of
business will be treated as a
supply even if made without
consideration.

Brand usage policy of Axis
Bank allows usage of Axis
brand by the Bank’s
subsidiaries, step-down
subsidiaries, associates, co-
partners etc. Axis AMC and
other subsidiaries use the
“Axis” brand in various official
communications/signboards/
hoardings and other
marketing materials without
any consideration being
charged for that.

Axis Bank will charge 0.15 %
p.a. of adjusted operating
revenue in lieu of grant of
“Right to Use” of the Axis
brand. Total annual value is
Rs 12600 plus GST.

Axis Bank
Limited

Holding
Company

Reimbursement
of Staff
Insurance
recovered

Ongoing,
effective till not
terminated

ABL incurs cost towards Staff
insurance premium.

Based on Actuals paid by Axis
Bank.

Independent/As
sociate
Directors

Independent/As
sociate
Directors

Directors Sitting
Fees

Ongoing,
effective till not
terminated

For every meeting attended
the director is paid Rs
50,000/- till 31st December
2021 and Rs.1,00,000/-w.e.f
1st January 2022 per
meeting attended.

50,000/- per meeting
attended till 31st December
2022 and Rs.1,00,000/- w.e.f
1st January 2022.

G Gopalakrishna

Independent

22,00,000

Radhakrishnan
Nair

Independent

22,00,000

Vijayalakshmi R
lyer

Independent

17,00,000

Venkat

Chalasani

Independent

22,00,000

Mumbai
April 18,2023

For and on behalf of the Board of Directors

Director
DIN: 06407040

Sd/- Sd/-
Director

DIN: 07993464
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12th Floor, The Ruby

SR‘ 844?»{;80; & COv L i }, 29 Senapati Bapat Marg
Chartered Accountants Dadar (West)
Mumbai - 400 028, India

Tel: +91 22 6819 8000

INDEPENDENT AUDITOR’S REPORT

To the Members of Axis Mutual Fund Trustee Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Axis Mutual Fund Trustee Limited (“the Company”), which comprise the Balance sheet as at
March 31 2023, the Statement of Profit and Loss, the Cash Flow Statement and for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the information
required by the Companies Act, 2013, as amended (“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, its profit and its cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (Sas), as specified under section 143(10) of the Act.
Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of
our report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in the Director
report, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such
other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India, including the Companies (Accounting Standards)
Rules, 2006 (as amended) specified under section 133 of the Act, read with the Companies (Accounts) Rules, 2014. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances.
Under section 143(3)(l) of the Act, we are also responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
management.
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Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Report on Other Legal and Regulatory Requirements

1.  Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-section
(11) of section 143 of the Act, we give in the “Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a)  We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the
purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination of those
books;

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement dealt with by this Report are in agreement with the books of
account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Companies (Accounting Standards)
Rules, 2006 (as amended) specified under section 133 of the Act, read with the Companies (Accounts) Rules, 2014;

On the basis of the written representations received from the directors as on March 31, 2023 taken on record by the Board of Directors,
none of the directors is disqualified as on March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference to these financial statements and the operating effectiveness
of such controls, refer to our separate Report in “Annexure 2” to this report;

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company for the year ended March 31, 2023;

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors)
Rules, 2014, as amended in our opinion and to the best of our information and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial position;
ii.  The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses;
iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any other person(s)
or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, no funds have been received by the company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries; and

c) Based onsuch audit procedures that were considered reasonable and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under sub-clause (a) and (b) contain any material misstatement.

No dividend has been declared or paid during the year by the Company and hence no reporting is required on compliance of section 123
of the Act.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company only w.e.f. April 1, 2023, reporting under
this clause is not applicable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Sd/-

per Jayesh Gandhi

Partner

Membership Number: 037924

UDIN: 23037924BGXTZJ9749
Place of Signature: Mumbai
Date: April 18,2023
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ANNEXURE - 1 referred to in paragraph under the heading “Report on other legal and regulatory requirements” of our report of even date
Re: Axis Mutual Fund Trustee Limited (“the company”)

In terms of the information and explanations sought by us and given by the company and the books of account and records examined by us in the
normal course of audit and to the best of our knowledge and belief, we state that:

() (a)(A)(B) The Company did not have any property, plant and equipment during the year, and accordingly, the requirement to report on clause
3(i)(a)(A) and clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) The Company did not have any property, plant and equipment during the year, and accordingly, the requirement to report on clause
3(i)(b) of the Order is not applicable to the Company.

(c) There is no immovable property (other than properties where the Company is the lessee and the lease agreements are duly executed in
favour of the lessee), held by the Company and accordingly, the requirement to report on clause 3(i)(c) of the Order is not applicable to
the Company.

The Company did not have any property, plant and equipment or intangible asset during the year, and accordingly, the requirement to
report on clause 3(i)(d) of the Order is not applicable to the Company.

There are no proceedings initiated or are pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

The Company'’s business does not require maintenance of inventories and, accordingly, the requirement to report on clause 3(ii)(a) of
the Order is not applicable to the Company.

The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate from banks or financial
institutions during any point of time of the year on the basis of security of current assets. Accordingly, the requirement to report on
clause 3(ii)(b) of the Order is not applicable to the Company.

During the year the Company has not provided loans, advances in the nature of loans, stood guarantee or provided security to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(a) of the
Order is not applicable to the Company

During the year the company has made investment in mutual fund schemes which is not prejudicial to the Company's interest; The
Company has not provided guarantees, provided security and granted loans and advances in the nature of loans to companies, firms,
Limited Liability Partnerships or any other parties.

The Company has not granted loans and advances in the nature of loans to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii)(c), clause 3(iii)(d) and clause 3(iii)(e) of the Order is not applicable to the
Company.

The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without specifying any
terms or period of repayment to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to
report on clause 3(iii)(f) of the Order is not applicable to the Company.

(iv) Investment for which provisions of sections 185 and 186 of the Companies Act, 2013 are applicable have been complied with by the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within the meaning
of sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report on
clause 3(v) of the Order is not applicable to the Company.

(vi) The Company is not in the business of sale of any goods or provision of such services as prescribed. Accordingly, the requirement to report on
clause 3(vi) of the Order is not applicable to the Company.

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including goods and services tax,
provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
other statutory dues applicable to it. According to the information and explanations given to us and based on audit procedures
performed by us, no undisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of
more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance, income tax, sales-tax, service tax, customs
duty, excise duty, value added tax, cess, goods and service tax and other statutory dues which have not been deposited on account of
any dispute.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(ix) (a) The Company did not have any outstanding loans or borrowings or interest thereon due to any lender during the year. Accordingly, the
requirement to report on clause ix(a) of the Order is not applicable to the Company.
The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

The Company did not have any term loans outstanding during the year hence, the requirement to report on clause (ix)(c) of the Order is
not applicable to the Company.

The Company did not raise any funds during the year hence, the requirement to report on clause (ix)(d) of the Order is not applicable to
the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to report on clause 3(ix)(e) and
clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further public offer (including debt instruments)
hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or partially or optionally convertible
debentures during the year under audit and hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the
Company.

Axis Mutual Fund Trustee - Annual Report 2022-2023




/‘AXIS MUTUAL FUND TRUSTEE

No fraud by the Company or no material fraud on the Company has been noticed or reported during the year.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed by us in Form ADT - 4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by the Company during the year.

(xii) (a)(b)(c) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the requirement to report on clause
3(xii)(a), clause 3(xii)(b) and clause 3(xii)(c) of the Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act, 2013 where applicable and the details have
been disclosed in the notes to the financial statements, as required by the applicable accounting standards.

(xiv) (a) The Company has implemented internal audit system on a voluntary basis which is commensurate with the size of the Company and
nature of its business though it is not required to have an internal audit system under Section 138 of the Companies Act, 2013.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period under audit have been considered by us

(xv) The Company has not entered into any non-cash transactions with its directors or persons connected with its directors and hence requirement to
report on clause 3(xv) of the Order is not applicable to the Company.

(xvi) (a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company. Accordingly, the
requirement to report on clause (xvi)(a) of the Order is not applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtained a valid Certificate of
Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934.

The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India. Accordingly, the
requirement to report on clause 3(xvi)(c) of the Order is not applicable to the Company.

There are no other Companies which is part of the Group, hence, the requirement to report on clause 3(xvi) (d) of the Order is not
applicable to the Company.

(xvii) The Company has not incurred cash losses in the current financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement to report on Clause 3(xviii) of the Order is
not applicable to the Company.

(xix) On the basis of the financial ratios disclosed in note 17 to the financial statements, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

(a) The provision of sub section 5 of section 135 of the Act are not applicable to the company and accordingly requirement to report on
Clause 3(xx)(a) of the Order is not applicable to the Company.

(b) The provision of sub section 6 of section 135 of the Act are not applicable to the company and accordingly requirement to report on
Clause 3(xx)(b) of the Order is not applicable to the Company.

(xxi) The Company does not have any subsidiary, associate or joint venture and is not required to prepare consolidated financial statements.
Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable to the Company

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Sd/-

per Jayesh Gandhi

Partner

Membership Number: 037924

UDIN: 23037924BGXTZJ9749
Place of Signature: Mumbai
Date: April 18,2023
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ANNEXURE - 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS OF
AXIS MUTUAL FUND TRUSTEE LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
To the Members of Axis Mutual Fund Trustee Limited

We have audited the internal financial controls with reference to financial statements of Axis Mutual Fund Trustee Limited (“the Company”) as of
March 31, 2023 in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these financial statements based on our audit.
We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
issued by ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to these financial statements was established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls with reference to these
financial statements and their operating effectiveness. Our audit of internal financial controls with reference to financial statements included obtaining
an understanding of internal financial controls with reference to these financial statements, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal
financial controls with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial controls with reference to financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future periods are subject to the risk that the internal financial
control with reference to financial statements may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial statements and such internal

financial controls with reference to financial statements were operating effectively as at March 31, 2023, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note issued by the ICAI.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Sd/-

per Jayesh Gandhi

Partner

Membership Number: 037924

UDIN: 23037924BGXTZJ9749
Place of Signature: Mumbai
Date: April 18,2023
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Balance Sheet as at March 31,2023

Particulars

As at March 31,2023
(Rs.)

As at March 31,2022
(Rs.)

EQUITY AND LIABILITIES

Shareholders’ funds

(a) Share capital

(b) Reserves and surplus

5,00,000
95,28,256

5,00,000
90,07,712

1,00,28,256

95,07,712

Current liabilities

Trade payables

- Total outstanding dues of micro enterprises and small enterprises

- Total outstanding dues of other than micro enterprises and small enterprises

4,60,425

2,14,362

Other current liabilities

525,816

11,23,001

9,86,241

13,37,363

TOTAL

1,10,14,497

1,08,45,075

ASSETS

Non-current assets

(a) Noncurrentinvestments
(b) Deferred tax assets (net)

(c) Other loans and advances

1,00,000
73,549
9,85,481

1,00,000
51,169
3,78,523

11,59,030

5,29,692

Current assets

Current investments
Trade receivables
Cash and cash equivalents

Other loans and advances

71,69,121
9,72,000
14,28,284
2,86,062

94,44,083
7,56,000
26,042
89,258

98,55,467

1,03,15,383

TOTAL

1,10,14,497

1,08,45,075

Summary of significant accounting policies

The accompanying notes are an integral part of the financial statements.

As per our report of even date

For S.R.BATLIBOI & CO.LLP
ICAI Firm Registration No. 301003E/E300005
Chartered Accountants

Sd/-

Per Jayesh Gandhi
Partner

Membership No. 037924

Place : Mumbai
Date : April 18,2023

For and on behalf of the Board of Directors

Sd/-
Director
DIN: 06407040

Place : Mumbai
Date : April 18,2023

Sd/-
Director
DIN: 07234179
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Statement of Profit and Loss for the year ended March 31, 2023

Particulars

| Note No |March31,2023(Rs.)| March 31, 2022 (Rs.)

Income

Revenue from operations

Trusteeship fee

1,08,00,000 |

84,00,000

Other income

Profit on sale of investments

Other Income

2,50,038
17,285

62,098
4,524

Total revenue

1,10,67,323

84,66,622

Expenses:

Employee Benefit Expenses

Administrative and Other Expenses

15,56,998
88,87,443

25,35,326
37,84,623

Total expenses

1,04,44,441

63,19,949

Profit before tax

6,22,882

21,46,673

Tax expense:

(1) Current tax
(3) (Excess)/short provision of income-tax of earlier years provided

(2) Deferred tax (assets)/liability

94,516
30,202
(22,380)

5,57,417
(4,076)
(17,293)

1,02,338

5,36,048

Profit for the year after tax

5,20,544

16,10,625

Basic and diluted earnings per equity share
[Nominal value of share @10 (March 31, 2022 : 210)]

1041

32.21

Summary of significant accounting policies

The accompanying notes are an integral part of the financial statements.

As per our report of even date

For S.R.BATLIBOI & CO. LLP
ICAIl Firm Registration No. 301003E/E300005
Chartered Accountants

Sd/-

Per Jayesh Gandhi
Partner

Membership No. 037924

Place : Mumbai
Date : April 18,2023

For and on behalf of the Board of Directors

Sd/-
Director
DIN: 06407040

Place : Mumbai
Date : April 18,2023

Sd/-
Director
DIN: 07234179
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Cash flow statement for the year ended March 31, 2023

Particulars

March 31,2023
(Rs.)

March 31,2022
(Rs.)

A. CASHFLOW FROM OPERATING ACTIVITIES
Profit before tax
Profit on Sale of Investment
Interest on income tax refund
Operating profit before working capital changes
(Increase)/ Decrease in other Loans and Advances
(Increase)/ Decrease in Trade Receivables
Increase/ (Decrease) in Current Liabilities
Cash generated from operations
Income Tax Paid (including TDS)

Income tax refund received

6,22,882
(2,50,038)
(17,285)
3,55,559
(1,96,804)
(2,16,000)
(3,51,123)
(4,08,368)
(10,79,990)
3,65,600

21,46,673
(62,098)
20,84,575
(19,312)
17,500
9,31,805
30,14,567
(8,40,002)
14,750

Net cash from operating activities

(11,22,758)

21,89,315

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Investments

Proceeds from Sale of Investments

(3,50,000)
28,75,000

(31,60,000)
8,30,000

Net cash from/ (used in) investing activities

25,25,000

(23,30,000)

CASH FLOW FROM FINANCING ACTIVITIES
Net (Decrease)/ Increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the Year

14,02,242
26,042

(1,40,685)
1,66,727

Cash and cash equivalents at the end of the Year

14,28,284

26,042

As per our report of even date

For S.R.BATLIBOI & CO.LLP
ICAI Firm Registration No. 301003E/E300005
Chartered Accountants

Sd/-

Per Jayesh Gandhi
Partner

Membership No. 037924

Place : Mumbai
Date : April 18,2023

For and on behalf of the Board of Directors

Sd/- Sd/-
Director Director
DIN: 06407040 DIN: 07234179

Place : Mumbai
Date : April 18,2023
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/‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for the year ended March 31, 2023

Corporate information

Axis Mutual Fund Trustee Limited (‘the Company’) was incorporated on January 02, 2009 under the Companies Act, 1956 and a limited company
within the meaning of Companies Act, 2013. Axis Bank Limited holds 75% of the total issued and paid up equity share capital, the balance 25%
plus one equity share is held by Schroder Investment Management (Singapore) Limited (SIMSL) through its wholly owned subsidiary, Schroder
Singapore Holdings Private Limited (SSHPL), both subsidiaries of Schroders plc.

The Company's principal activity is to act as a trustee to Axis Mutual Fund ('the Fund') The registered office of the company is located at Axis
House, First Floor, C-2 Wadia International Center, Pandurang Budhkar Marg, Worli, Mumbai - 400025.

Basis of preparation

The financial statements of the company have been prepared in accordance with the generally accepted accounting principles in India (Indian
GAAP). The company has prepared these financial statements to comply in all material respects with the accounting standards notified under
section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting
Standards) Amendment Rules, 2016. The financial statements have been prepared on an accrual basis and under the historical cost convention.

The accounting policies adopted in the preparation of financial statements are consistent with those of previous year.
The financial statements were approved for issue in accordance with a resolution of the directors on April 18, 2023.
2.1 Summary of significant accounting policies

a.  Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the date
of the financial statements and the results of operations during the reporting period. Although these estimates are based upon
management’s best knowledge of current events and actions, actual results could differ from these estimates.

Investments

Investments that are readily realizable and intended to be held for not more than a year from the date on which such investments are
made are classified as current investments. All other investments are classified as long-term investments. Current investments are
carried at lower of cost and fair value determined on an individual investment basis. Long-term investments are carried at cost.
However, provision for diminution in value is made to recognize a decline other than temporary in the value of the investments.

Revenue recognition

Trustee fee is recognized on accrual basis, at the specific amount approved by the Board of Directors of the Company, within the limits
specified under the Deed of Trust, and is applied on the net assets of each scheme of Axis Mutual Fund.

Purchase and sale of investments are recorded on trade date. The profit/ loss on sale of investments is recognized in the statement of
profit and loss on trade date, using the weighted average cost method.

Taxes on income

Tax expense comprises current tax and deferred taxes. Current income tax is measured at the amount expected to be paid to the tax
authorities in accordance with the Income-tax Act, 1961 enacted in India.

Deferred income taxes reflect the impact of current year timing differences between taxable income and accounting income for the
year and reversal of timing differences of earlier years. Deferred tax is measured based on the tax rates and the tax laws enacted or
substantively enacted at the balance sheet date.

Deferred tax assets are recognized only to the extent that there is reasonable certainty that sufficient future taxable income will be
available against which such deferred tax assets can be realized.

At each balance sheet date, the Company re-assesses unrecognized deferred tax assets. It recognizes unrecognized deferred tax assets
to the extent that it has become reasonably certain or virtually certain, as the case may be that sufficient future taxable income will be
available against which such deferred tax assets can be realized.

The carrying amount of deferred tax assets is reviewed at each balance sheet date. The company writes-down the carrying amount of a
deferred tax asset to the extent that it is no longer reasonably certain or virtually certain, as the case may be, that sufficient future
taxable income will be available against which deferred tax asset can be realized. Any such write-down is reversed to the extent that it
becomes reasonably certain or virtually certain, as the case may be, that sufficient future taxable income will be available.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period.

Diluted earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period adjusted for the effects of all dilutive potential equity shares.

Cash and cash equivalents

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short-term investments with
an original maturity of three months or less.

Provisions

A provision is recognized when an enterprise has a present obligation as a result of past event; it is probable that an outflow of
resources will be required to settle the obligation, in respect of which areliable estimate can be made.

Provisions are not discounted to their present value and are determined based on best estimate required to settle the obligation at the
balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.
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I‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for the year ended March 31, 2023 (Contd.)

Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non
occurrence of one or more uncertain future events beyond the control of the company or a present obligation that is not recognized
because it is not probable that an out flow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The company does not
recognize the contingent liability but discloses its existence in the financial statements.

Retirements and other employee benefits

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company’s net obligation in
respect of the defined benefit plan is calculated by management.
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Notes to financial statements as at March 31, 2023

Share capital

Particulars March 31,2023 (Rs.) | March 31,2022 (Rs.)
Authorised shares
100,000 (March 31,2022 : 100,000) Equity Shares of 10 each 10,00,000 10,00,000
Issued, subscribed and fully paid up shares
50,000 (March 31,2022 : 50,000) Equity Shares of 10 each 5,00,000 5,00,000
Total Issued, subscribed and fully paid up shares 5,00,000 5,00,000
a. Reconciliation of the shares outstanding at the beginning and end of the year
Particulars March 31,2023 March 31,2022

No. of shares (Rs.) No. of shares (Rs.)

Equity shares
At the beginning of the year 50,000 5,00,000 50,000 5,00,000
Add: Issued during the year - - - -
Outstanding at the end of the year 50,000 5,00,000 50,000 5,00,000

Terms /rights attached to equity shares

The company has only one class of shares referred to as equity shares having par value of @10/-. Each holder of equity shares is entitled to one
vote per share.

The company has not declared any dividends during the year.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after
distributions of all preferential amounts. However, no such preferential amount exists currently. The distribution will be in proportion to the
number of equity shares held by the shareholder.

Details of shares held by holding company and shareholders holding more than 5% shares
Name of the shareholders March 31,2023 March 31,2022
(Rs.) [% holding in the class (Rs.) | % holding in the class

Axis Bank Limited and its nominees, 3,74,990 75% 3,74,990 75%
the holding company hold 37,499

(March 31,2022 : 37,499) Equity shares of
Rs. 10 each fully paid

Schroder Singapore Holdings Private Limited
12,501 (March 31,2022 : 12,501) Equity
Shares of Rs. 10 each fully paid

Details of shares held by promoters

Axis Bank Limited and its Schroder Singapore Total
nominees (holding company) Holdings Private Limited

No of Shares % Held No of Shares % Held No of Shares % Held

Equity Shares, Rs 10/- each
As at April 01,2021 37,499 75% 12501 25% 50,000 100%
Change during the year - - - - - -
As at March 31,2022 37,499 75% 12501 25% 50,000 100%

Change during the year - - - - - -
As at March 31,2023 37,499 75% 12501 25% 50,000 100%

Reserves and surplus
Particulars March 31,2023 (Rs.) | March 31,2022 (Rs.)
Capital Fund 100,000 100,000
Surplus in statement of profit and loss
Balance as per last financial statements 89,07,712 72,97,087
Add: Profit for the year 5,20,544 16,10,625
Closing balance 94,28,256 89,07,712
Total reserves and surplus 95,28,256 90,07,712
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Notes to financial statements as at March 31, 20232 (Contd.)

Trade payables

Particulars

March 31,2023 (Rs.)

March 31,2022 (Rs.)

Total outstanding dues of creditors other than micro enterprises and small enterprises

- Related party

1,90,425

2,10,960

- Others

2,70,000

3,402

4,60,425

2,14,362

Trade payable ageing schedule

As at March 31,2023

Particulars

Outstanding for following periods from due date of payment

Less then
1year

1-2vyear | 2-3year

more than Total

3year

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises

4,60,425

4,60,425

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small enterprises

4,60,425

4,60,425

As at March 31, 2022

Particulars

Outstanding for following p

eriods from due date of payment

Less then
1year

1-2year | 2-3year

more than Total

3year

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises

2,14,362

2,14,362

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small enterprises

2,14,362

2,14,362

Other current liabilities

Investments in mutual funds

March 31,2023 (Rs.)

March 31,2022 (Rs.)

Statutory dues payable

4,96,104

2,81,920

Provision for employee benefits

10,937

8,28,606

Provident fund payable

18,775

12,475

Total other current liabilities

5,25,816

11,23,001

Non-current investments

Investments in mutual funds

March 31,2023 (Rs.)

March 31,2022 (Rs.)

99.513 Units (Previous year 99.513 units) in Axis Treasury Advantage Fund - Retail Growth

1,00,000

1,00,000

Total investments

1,00,000

1,00,000

Market value (Net Assets Value)

2,44,764

2,32,977

Above investments are unquoted.

Deferred tax

Particulars

March 31,2023 (Rs.)

March 31,2022 (Rs.)

Deferred tax assets (net)

73,549

51,169

73,549

51,169

Current investments

Investments in mutual funds

March 31,2023 (Rs.)

March 31, 2022 (Rs.)

3279.949 Units (Previous year 4340.952 units) in Axis Liquid Fund - Direct Growth Plan

71,69,121

94,44,083

Total investments

71,69,121

94,44,083

Market value (Net Assets Value)

82,02,792

1,02,62,366

Above investments are unquoted.
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Notes to financial statements for year ended March 31, 2023

10. Tradereceivables

Particulars

March 31,2023 (Rs.)

March 31,2022 (Rs.)

Unsecured, considered good and outstanding for less than six months

- Trusteeship fee receivable*

9,72,000

7,56,000

9,72,000

7,56,000

* Represents amounts due from Axis Mutual Fund (the Company acts as a trustee to the Fund)

Trade payable ageing schedule

As at March 31,2023

Particulars

Outstanding for following periods from due date of payment

Less than
6 months

6 months -
1year

1-2year | 2-3year

more than Total

3year

Undisputed Trade Receivables - considered good

9,72,000

9,72,000

9,72,000

9,72,000

As at March 31, 2022

Particulars

Outstanding for following periods from due date of payment

Less than
6 months

6 months -
1year

1-2year | 2-3year

more than Total

3year

Undisputed Trade Receivables - considered good

7,56,000

7,56,000

7,56,000

7,56,000

. Cash and cash equivalents

Particulars

March 31,2023 (Rs.)

March 31,2022 (Rs.)

Balances with bank in current account (Scheduled bank)

14,28,284

26,042

14,28,284

26,042

. Other loans and advances

Particulars

Non Current

Current

March 31,2023

March 31,2022

March 31,2023

March 31, 2022

Advance tax and tax deducted at source (Net of provision for tax)

9,85,481

3,78,523

GST Input Tax Credit

- 2,86,062

89,258

9,85,481

3,78,523

2,86,062

89,258

. Employee Benefit Expenses

Particulars

March 31,2023 (Rs.)

March 31,2022 (Rs.)

Salaries & Allowances

14,79,746

24,56,551

Contribution to Provident and Other Funds

77,252

78,775

15,56,998

25,35,326

. Administrative and other Expenses

Particulars

March 31,2023 (Rs.)

March 31,2022 (Rs.)

Legal and professional fees

2,79,440

2,67,100

Payment to auditors

- Audit fee

1,00,000

1,00,000

- Other

3,000

Directors sitting fees

83,00,000

32,50,000

Recruitment & Other Expenses

1,82,619

1,54,925

GST Expenses

6,186

Establishment Expenses

16,198

12,598

88,87,443

37,84,623
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I‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for year ended March 31, 2023 (Contd.)
15. Earnings Per Share (‘EPS’)

EPS is computed in accordance with AS-20 “Earnings Per Share” issued by the Institute of Chartered Accountants of India (ICAl). The numerators
and denominators used to calculate Basic and Diluted Earnings per Share are given below:

Particulars March 31,2023 (Rs.) | March 31,2022 (Rs.)
(a) Nominal value of equity share () 10 10

(b) Net profit available to equity shareholders () 5,20,544 16,10,625

(c) Weighted average number of equity shares outstanding 50,000 50,000
(d) Basic and Diluted EPS (%) = (b)/ (c) 1041 32.21

The Company does not have any potential equity shares and, accordingly, the basic EPS and diluted EPS are the same.
. Other statutory information

e  The company do not have any Benami property, where any proceeding has been initiated or pending against the company for holding any
Benami property

The company do not have any transactions with companies struck off.
The company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

The company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:

(a) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
e  The company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

e  The company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

e  The company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of
the Income Tax Act, 1961.

17. Disclosure Ratios

Sr. Rati N ¢ D inat As on 31st Ason 31st
No. atio umerator enominator March 2023 | March 2022
1 Current ratio Current Assets Current Liabilities 9.99 7.71 | (29.56) |Increase in operational
cost has led to reduction

of the ratio

% change| Reason for variance

Return on Equity ratio Net Profits after Average Shareholder’s Increase in operational

taxes - Preference Equity cost has reduced the
Dividend profit & hence the

current year's ratio

Net Profit ratio Net Profits after taxes Total Income . Increase in operational
cost has reduced the
current year’s ratio
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I‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for year ended March 31, 2023 (Contd.)

18. Related Party Disclosure

The related parties of the company are as follows

A) Holding Company

B) KeyManagement Personnel :

: Axis Bank Limited

Mr. Bapi Munshi

Mr. G Gopalakrishna

Mr. Radhakrishnan Nair
Mr. Uday M. Chitale

Mrs Vijayalakshmi R lyer
Mr. Venkat Chalasani

The nature and volume of transactions of the Company with the above related parties for the year ended March 31, 2023 were as follows:

(Amount in¥)

Name of Related
Party

Transaction

Balance

Description of

Transactions/ Categories March 31,

2023

March 31,
2022

Outstanding
carried out
to balance
sheet as on
31" March

2023

Outstanding
carried out
to balance
sheet as on
31" March

2022

Axis Bank Limited

Royalty Fees 16,200

3,402

Staff Insurance 10,528

Current account balance with Axis Bank

14,28,284

26,042

Equity share capital

3,74,990

3,74,990

Sponsor’s contribution

1,00,000

1,00,000

Bapi Munshi Sitting Fees 4,00,000

G Gopalakrishna Sitting Fees 22,00,000 8,00,000

Radhakrishnan Nair Sitting Fees 22,00,000 8,00,000

Uday M. Chitale Sitting Fees 2,00,000

Vijayalakshmi R lyer Sitting Fees 17,00,000 5,00,000

7 Venkat Chalasani Sitting Fees 22,00,000 5,50,000

. Segment reporting

The Company acts as a Trustee for the schemes of Axis Mutual Fund. As the Company is engaged only in one business segment and has no
geographical segments, the Balance Sheet and the Statement of Profit and Loss pertain to one business segment.

. Capital fund

Capital fund comprises an amount received, on an irrevocable basis, from the Sponsor, as a contribution to the Fund in accordance with the terms
of the Deed of Trust. The amount is held by the Company in its fiduciary capacity as the trustee to Axis Mutual Fund and is intended to be utilised
only for the purposes as mentioned in the Deed of Trust.

21. Contingent Liabilities and capital commitments are Nil (March 31, 2022: Nil)
22. Prior period comparatives
Figures of the previous year have been regrouped / reclassified wherever necessary to conform to current year’s presentation.

As per our report of even date.

For S.R.BATLIBOI & CO.LLP
ICAI Firm Registration No. 301003E/E300005
Chartered Accountants

Sd/-

Per Jayesh Gandhi
Partner

Membership No. 037924

For and on behalf of the Board of Directors

Sd/-
Director
DIN: 06407040

Sd/-
Director
DIN: 07234179

Place : Mumbai
Date : April 18,2023

Place : Mumbai
Date : April 18,2023

Axis Mutual Fund Trustee - Annual Report 2022-2023




