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W Axis AMC : Key Highlights FY 2024-25

CORPORATE INFORMATION
Mutual Fund AUM* Revenue from Operations
DIRECTORS’ REPORT

3 3,06,990 crores < 1446 crores

SECRETARIAL AUDIT REPORT
STANDALONE FINANCIALS

Independent Auditor’s Report on the Mutual Fund Schemes Profit after tax

Financial statement
82 schemes ? 6 1 9 crores

Statement of Assets & Liabilities

Statement of Profit and Loss

Unique Investors Employees
Statement of Cash Flow

Statement of changes in Equity 84+ lakhs 1 130

Notes to the Financial Statement

CONSOLIDATED FINANCIAL STATEMENT No. of Folios Women in workforce

Independent Auditor’s Report on the
Consolidated Financial statement 1-O7+ crores 35%

Consolidated Statement of Assets & Liabilities

P
Consolidated Statement of Profit and Loss AUM (? ! rores)

Consolidated Statement of Cash Flow 15,635
Consolidated Statement of changes in Equity

Notes to the Consolidated Financial Statement

1,81,004

12,642

B Equity [ Hybrid [ Debt Cash Passive

*Closing AUM
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Independent Director .
o Ms. Sonia Singh

Mr. Christopher Durack
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Mr.V Anantharaman

Mr. Ravindra Garikipati
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Mr. Neeraj Gambhir

Mr. Christopher Durack
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Mr. Gop Kumar Bhaskaran
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Mr. Fagun Pancholi
Chief Financial Officer

Mr. Lalit Taparia
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B.K Khare and Co
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the Board Meeting dated April 1, 2025)

Mr. V. Anantharaman (Chairman)

Ms. Priya Subbaraman

Mr. Christopher Durack
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Kfin Technologies Limited
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Nationwide Presence

With over 100 branches spread across multiple states in the country, we have established a robust network that

reaches every corner. Our local branches provide personalized service to millions of customers, making us a truly
nationwide company. From urban professionals to rural population, we serve diverse communities across the nation.
Our commitment to meeting their needs has helped us grow and thrive. In addition to physical branches, our digital
presence & distribution network is equally strong. Our user-friendly website, mobile app, and customer service
channels connect us with customers nationwide. We've invested in cutting-edge technology to ensure seamless
interactions.

Jammu and Kashmir

Punjab Chandigarh

Uttarakhand

Haryana Delhi

Rajasthan @

ﬁ" —

Guijarat West Bengal

Maharashtra

Telangana

Goa 9 @
= Andhra Pradesh
Karnataka @

Tamil Nadu

Kerala e @
N
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List of Schemes

Active Funds (42)

Equity (16) Debt (16) Hybrid (6) Solution Oriented (4)
Axis Bluechip Fund Axis Banking & PSU Debt Fund Axis Arbitrage Fund Axis Childrens Fund

Axis Business Cycles Fund Axis Corporate Bond Fund Axis Balanced Advantage Fund Axis Retirement Fund - Aggressive
Axis ELSS Tax Saver Fund Axis Credit Risk Fund Axis Aggressive Hybrid Fund Sl

Axis ESG Integration Strategy Fund Axis Dynamic Bond Fund Axis Equity Savings Fund ézi:sif\izza}\r?eegltaiund )

Axis Flexi Cap Fund Axis Fixed Term Plan - Series 112 (1143 DAYS) Axis Multi Asset Allocation Fund o P e E - B
Axis Focused Fund Axis Fixed Term Plan - Series 113 (1228 DAYS) Axis Conservative Hybrid Fund Plan

Axis Growth Opportunities Fund Axis Floater Fund

Axis India Manufacturing Fund Axis Gilt Fund

Axis Midcap Fund Axis Liquid Fund

Axis Multicap Fund Axis Long Duration Fund

Axis Quant Fund Axis Money Market Fund

Axis Small Cap Fund Axis Overnight Fund

Axis Special Situations Fund Axis Short Duration Fund

Axis Value Fund Axis Strategic Bond Fund

Axis Momentum Fund Axis Treasury Advantage Fund

Axis Consumption Fund Axis Ultra Short Duration Fund

Index Funds (20) ETFs (10) Fund of Funds (FoF) (10)

Axis CRISIL IBX 50:50 Gilt Plus SDL June 2028 Index Fund Axis Gold ETF Axis Income Advantage Fund of Funds
Axis CRISIL IBX 50:50 Gilt Plus SDL September 2027 Index Fund Axis NIFTY 50 ETF Axis Equity ETFs FoF

Axis CRISIL IBX 70:30 CPSE Plus SDL April 2025 Index Fund Axis Nifty AAA Bond Plus SDL Apr 2026 50:50 ETF  Axis Global Equity Alpha Fund of Fund
Axis CRISIL IBX SDL June 2034 Debt Index Fund Axis NIFTY Bank ETF Axis Global Innovation Fund of Fund

Axis CRISIL IBX SDL May 2027 Index Fund Axis NIFTY Healthcare ETF Axis Gold Fund

Axis Nifty SDL September 2026 Debt Index Fund Axis NIFTY India Consumption ETF Axis Greater China Equity Fund of Fund
Axis CRISIL-IBX AAA Bond Financial Services - Sep 2027 Index Fund ~ Axis NIFTY ITETF Axis NASDAQ 100 Fund of Fund

Axis CRISIL-IBX AAA Bond NBFC-HFC - Jun 2027 Index Fund AXIS S&P BSE SENSEX ETF Axis Nifty AAA Bond Plus SDL Apr 2026 50:50
Axis CRISIL-IBX AAA Bond NBFC - Jun 2027 Index Fund AXIS SILVER ETF FFAE

Axis Silver Fund of Fund

Axis US Treasury Dynamic Bond ETF Fund of
Fund

Axis NIFTY 100 Index Fund Axis Nifty500 Value 50 ETF
Axis NIFTY 50 Index Fund

AXISNIFTY IT INDEX FUND

Axis Nifty Midcap 50 Index Fund

Axis NIFTY Next 50 Index Fund

Axis Nifty Smallcap 50 Index Fund

Axis S&P BSE Sensex Index Fund

Axis NIFTY500 Value 50 Index Fund
Axis Nifty500 Momentum 50 Index Fund
Axis NIFTY Bank Index Fund

Axis Nifty IT Index Fund
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List of Schemes (Contd.)

Alternates (13)

Alternate Investment Funds (AlFs) (8) PMS (5)

Axis Prime Factors AlF- Series | Axis Core & Satellite Portfolio
Axis Commercial Real Estate Fund Axis Brand Equity Portfolio
Axis Growth Avenues AlF- | Axis Liquid Portfolio

Axis Newgen India Fund | Axis Fixed Income Portfolio
Axis RERA Opportunities Fund I Axis Emerging Stars Portfolio

Axis RERA Opportunities Fund |
Axis Structured Credit AIF - 11
Axis New Opportunities AIF - 11
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KEY LEXICON

Assets Under
®)

\ Management (AUM)

Assets Under Management (AUM) is a widely used metric in the
financial industry, particularly in the context of asset management
companies (AMCs). It represents the total market value of the
assets an AMC manages on behalf of its investors. AUM is one of the
significant indicators because it provides insights into the scale and
growth of an AMC's operations.

%@é Net Asset Value (NAV)

NAV, an abbreviation for Net Asset Value, is a term you will see and
hear commonly if you are viewing the performance of your mutual
fund investments. NAV determines the cost of a single unit of a
mutual fund scheme. Just as each share has a market price, each
unit of a mutual fund scheme also has a price at which the mutual
fund unit is brought and sold.

=]

u|] .
Actively Managed Funds
== yianag

The portfolios of actively managed funds are designed by the
judgement of a Fund Manager about how to invest a fund’s money
and which all securities to buy & sell.

It provides the fund manager the flexibility to choose the
investment portfolio within the broad parameters of the investment
objective of the scheme.

Passive Funds

Q

Invest on the basis of a specified index; whose performance it seeks
to track.

New Fund Offer (NFO)

.

NFO refers to the launch of a new Mutual Fund scheme. NFO
Mutual Funds provide investors with a unique opportunity to invest
in a freshly launched fund that has just entered the market.

Systematic Investment
Plan (SIP)

The Systematic Investment Plan (SIP) is a popular term in the world
of mutual funds. SIP is a method of investing in mutual fund schemes
where individuals can make investments of even small doses of
money, at regular intervals. Benefits of SIP include disciplined
investing at regular intervals and rupee-cost averaging.

Systematic Transfer
Plan (STP)

STPs allow you to transfer a pre-determined amount of money from
one scheme to another in a disciplined manner, such as switching
part of your investments from equity to debt funds.

Systematic Withdrawal
Plan (SWP)

SWP, or Systematic Withdrawal Plan, allows individuals to gradually
withdraw their accumulated funds. Investors who need regular
income, like retirees, often go for this option.

Switch

A mutual fund switch refers to transferring your investments from
one mutual fund to another within the same fund house. This move
is typically made to align your investment strategy with changing
financial goals, market conditions, or risk tolerance.

Axis Asset Management Company Limited - 16" Annual Report 2024-2025
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DIRECTORS’ REPORT

Dear Members,

Your Directors are pleased to present the Sixteenth Annual Report of your Company together with the financial statements, including, Audited Statement
of Accounts for the financial year, April 1,2024 to March 31,2025. During the year, your Company registered a net profit of ¥618.69(inCrs).

FINANCIAL RESULTS

A summary of the financial performance of the Company (Standalone Financial) for the financial year ended on March 31, 2025 is given below:

RinCrores)
Particulars Financial Year Ended 31.03.2025 Financial Year Ended 31.03.2024
Gross Income 1,465.86 1274.75
Expenses 631.30 560.79
Profit/(Loss) before Tax 834.56 713.96
Provision for Taxation 214.80 156.08
Profit/(Loss) after Tax 619.77 557.88
Other comprehensive Income (1.08) (0.83)
Total comprehensive income 618.69 557.05
Balance Profit /(Loss) Carried Forward 618.69 557.05

In accordance with the provisions of Section 129(3) of the Act, read with Rule 8 of the Companies (Accounts) Rules, 2014, as amended, the Company has
prepared consolidated financial statements, which forms part of thisannual report.

DISCLOSURES ABOUT CAPITALINFUSIONDURING THEYEAR (IFANY),SHAREHOLDING PATTERN, DIVIDEND AND TRANSFER TORESERVES
AsonMarch 31,2025, theissued share capital of the Companywas¥2,101,111,120/-dividedinto 210,111,112, equity shares of ¥ 10/- each.

Your Directors are pleased to inform that Axis Bank Limited continues to be the sponsor of Axis Mutual Fund, holding 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 share of the Company.

DIVIDENDS

Your Directors have not recommended payment of any dividend on equity shares, for the year ended March 31, 2025.
AMOUNT CARRIED TO RESERVES

Noamountis proposedtobetransferred toreserves.

CHANGEINTHENATURE OF BUSINESS

Nochangeinthe nature of business took place during the year.
SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES

As on March 31, 2025, the Company has one Subsidiary Company and no associates or joint venture companies within the meaning of Section 2(6) of the
Companies Act, 2013 (“Act”):

1. AxisPension Fund Management Limited wasincorporated on May 17,2022 for undertaking Pension Fund Management business.
Thefinancial position and performance of Axis Pension Fund Management Limited is mentioned in Annexure | AOC1.

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

Therewere nosuchchanges/commitments.

ISSUANCE OF DEBENTURES

The Company did notissue any debenture(s) during the year.
STATE OF COMPANY’S AFFAIRS

Axis Asset Management Company Limited (Axis AMC) has witnessed a period of robust recovery in the fiscal year FY24-25 with assets under management
surpassing 3 lakh crores for the first time. The turnaround in equity performance has led to steady equity inflows in the second half of the year and the
company aims to maintain this momentum into the next year. Axis AMC'’s Fixed Income category has experienced strong growth with average assets under
management reaching a peak of around 1.2 lakh crore in February 2025. During the year the organization broadened its distribution footprint by
expanding branch presence in non-metro cities, to reach 100 branches across the country. Additionally, Axis AMC launched its GIFT City IFSC branch in
FY25 to tap into global investment opportunities. The company has driven focused engagement with mutual fund distributors to boost activation and

Axis Asset Management Company Limited - 16" Annual Report 2024-2025 8
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market share in retail distribution. Furthermore, Axis AMC set up a dedicated wealth channel in FY25 to cater to the growing HNI and family office
segments. In terms of product offerings, Axis AMC launched several new funds in both mutual funds and alternative investments, including the second
largest equity thematic fundinthe consumption category and several offerings in the passives space. The AMC was among the first to launch sectoral target
maturity fundsin NBFC and financial services sectors.

For the overall market, FY24-25 has been ayear of two distinct halves, with equity markets reaching all-time highs in September 2024, followed by a period
of consolidation and volatility in the second half of the financial year. The first half of the year witnessed record NFOs in the sectoral/ thematic category
which significantly boosted equity mutual fund flows. Unsurprisingly, this category received the biggest net flows during the year of over 1 lakhcrore.Inthe
fixed income segment, money market funds received the largest net flows of around 80,000 crores during FY24-25.

Axis AMC continued to scale up its Alternates business by launching two new funds during the year - the Emerging Stars PMS offering and a third private
equity fund, New Opportunities AIF Il. The organization also introduced a new PMS offering in the fixed income category and intends to leverage its
extensive experience in managing debt funds to scale up this offering.

Followingisasummary of the major product highlights/initiatives:

1. Digital offerings - In FY24-25, the organisation focused on revamping its digital assets, including website and mobile app to ensure best in class user
experience and seamless service delivery. The AMC continues to have the highest rated mobile app in the mutual fund industry and will strive to
benchmark itself against the best Fintechs. During the year Axis AMC has also supported its key distribution partners to become digital distributors,
deepeningengagement among mutual fund distributors.

2. Equity New Fund Offer (NFO) - Axis AMC raised over INR 4,200 crores in the NFO of Axis Consumption Fund in FY25, making it the second largest
fund in its category. The NFO had large participation from mutual fund distributors across India, with over 9,000 partners participating in this NFO.
Axis AMC also launched the Axis Momentum Fundin FY25, which garnered over 1,400cr.

3. Passive funds - Axis AMC has been expandingits Passives product offeringin FY25 and launched multiple index funds like Nifty Bank index Fund, Nifty
500 Index Fund, Nifty500 Value 50 Index Fund and Nifty500 Momentum 50 Index Fund.

Details of products/schemes launched and allotted during the year 2024-2025:

Sr.No. | Fund Name Type of Scheme Allotment First Month AUM
Month (R in Crores)

1 Axis Nifty Bank Index Fund Index Funds May-24 119
2 Axis Nifty 500 Index Fund Index Funds Jul-24 261
3 Axis Consumption Fund Thematic Sep-24 4461
4 Axis CRISIL-IBX AAA Bond NBFC - Jun 2027 Index Fund Index Funds Sep-24 417
5 Axis Nifty500 Value 50 Index Fund Index Funds Oct-24 76
6 Axis CRISIL-IBX AAA Bond Financial Services - Sep 2027 Index Fund Index Funds Nov-24 133
7 Axis Momentum Fund Thematic Dec-24 1,406
8 Axis CRISIL-IBX AAA Bond NBFC-HFC - Jun 2027 Index Fund Index Funds Dec-24 43
9 Axis Nifty500 Momentum 50 Index Fund Index Funds Feb-25 45

Sr.No. | Name of Product/ Scheme Type of Scheme/ category Funds/Commitments received (T in Crores)
PMS and Alternative Investment Fund - Category Il & 111
1 Axis Emerging Stars PMS PMS 98
2 Axis Fixed Income PMS PMS 312
3 Axis New Opportunities AIF 11 Catll 498

SIGNIFICANT AND MATERIAL ORDERS PASSED BY REGULATORS OR COURTS
Therearenoorders passed by Regulators/ Courts whichwould impact the going concernstatus of the Company and its future operations.
OTHERMATERIALEVENTS

1.  AxisAsset Management Company Limited and Axis Mutual Fund Trustee Limited (‘Noticees’) had received ashow cause notice dated March 22,2024,
seeking explanation for an alleged deviation from SEBI circular dated October 22,2018 on Total Expense Ratio and Regulation 18(9) by the Noticees,
withrespect to a past practice of charging of scheme expenses to AMC books in case of certain ETFs. The Noticees preferred settlement of the matter
under SEBI (Settlement Proceedings) Regulations, 2018, without admitting or denying the findings of facts and conclusions of law. Upon acceptance
of the settlement terms and receipt of settlement amount of INR 16,57,500/- by SEBI on November 21,2024, the said matter was disposed off vide a
settlementorder dated November 26,2024.

2. SEBI had issued an ad interim ex parte order-cum-show-cause notice dated February 28, 2023 (“Interim Order”) against Viresh Joshi, former chief
dealer and fund manager at Axis Asset Management Company Limited (“Company”) and 20 other noticees (collectively “Noticees”). Vide the Interim
Order, SEBI has held that the Noticees had primafacie indulged in front running of the trades of Axis Mutual Fund during the period from September 1,
2021 toMarch 31,2022 in violation of sections 12A(a), 12A(b), 12A(c) and 12A(e) of SEBI Act, 1992 (“SEBI Act”) and regulations 3(a), 3(b), 3(c), 3(d),
4(1) and 4(2)(q) of SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003. Pursuant to sections
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11,11(4) and 11B(1) of SEBI Act read with section 19 of SEBI Act, SEBI vide its Interim Order has inter alia (i) barred the Noticees from buying, selling,
dealing or associating themselves with the securities market, either directly or indirectly, in any manner whatsoever; and (ii) ordered for
impoundment of INR 30,55,89,668.96 jointly and severally from the Noticees, being the prima facie total wrongful gain made from the front running
activities by the Noticees. It is pertinent to note that none of Axis Mutual Fund, Axis Mutual Fund Trustee Limited, the Company and their existing
officers/ employees have been named as noticees in the Interim Order, nor any directions have been passed against them by SEBI in such Interim
Order.

3. SEBlhadissuedaletter onJuly 5,2024, to Axis Asset Management Company Ltd. (‘Axis AMC’) and Axis Mutual Fund Trustee Ltd. (‘Trustee Company’)
in relation to the observations arising from forensic audit / previous inspections of Axis Mutual Fund. The letter mentioned that quasi-judicial
proceedings had been initiated against Axis AMC, Trustee Company and certain other employees of Axis AMC. While no show cause notice in the
matter had been received by Axis AMC from SEBI, pursuant to the aforesaid letter, a suo moto settlement application was made by Axis AMC, Trustee
Company, certain present and past employees of Axis AMC (‘Applicants’) without admitting or denying the findings of fact and conclusions of law, for
settling of matters which may have arisen from SEBI’s quasi-judicial proceedings. Upon acceptance of the settlement terms and receipt of settlement
amount of INR 6,27,30,000/- on March 11, 2025, from Axis AMC, SEBI issued settlement order dated March 24, 2025, disposing off the alleged
violations of various provisions of the SEBI (Mutual Funds) Regulations, 1996 and the SEBI Master Circular for Mutual Funds by the Applicants.

RELATED PARTY TRANSACTIONS

All related party transactions that were entered into during the financial year were on an arm’s 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, Key Managerial Personnel or other
designated persons which may have a potential conflict with the interest of the Company at large. All Related Party Transactions are approved/ ratified by
the Audit Committee as well as the Board of the Company. Details of Related Party Transactions are provided in Note No. 38 of the Standalone Financial
Statements of the financial year 2024-25.

DIRECTORS

Inaccordance with the provisions of Section 152 of the Companies Act, 2013, other applicable laws, rules and regulations and the Articles of Association of
the Company, Mr. Christpher Durack (DIN: 10092760), Director, is liable to retire by rotation at the forthcoming Annual General Meeting and being eligible
has offered himself for re-appointment.

Necessary proposal for his re-appointment has been placed for your approval at the ensuing AGM. The brief profile has been detailed in the Notice
convening the AGM of your Company. Your Directors recommend his re-appointment as aNon-Executive Director of your Company.

Duringtheyear following changesin the composition of board took place:

Based on performance evaluation and recommendation of the NRC and the Board, the Members at the Annual General Meeting of the Company held on
June7,2025, had approved re-appointment of Mr.Ravindra Garikipati ((DIN:01223191), as an Independent Directors of the Company for asecond term of
5 (five) consecutive years commencing from October 16,2024 up to October 15,2029 (both days inclusive).

Based on recommendation of the NRC and the Board, the Members at the Annual General Meeting of the Company held on June 7, 2025, had approved
appointment of Mr.Neeraj Gambhir (DIN:00257375) asaNon - Executive Director of your Company with effect from February 6,2024.

Based on recommendation of the NRC and the Board, the Members at the Annual General Meeting of the Company held on June 7, 2025, had approved
appointment of Ms. Priya Subbaraman (DIN: 01620890) as an Independent Director of the Company for a period of 5 (five) years with effect from October
20,2023 upto October 19,2028 (both daysinclusive).

Allthe Independent Directors have declared that they meet the criteria of independence as laid down under Section 149(6) of the Companies Act,2013.
Mr.Gop Kumar Bhaskaran,Managing Director and Chief Executive Officer, has not received any commissionduring the year.

KEY MANAGERIALPERSONNEL ASON 31STMARCH, 2025

Interms of Companies Act 2013, duringthe year there were no change in Key Managerial Personnel of the Company.

Key Managerial Personnel of the Company asonMarch 31,2025 are as follows:

Mr.Gop Kumar Bhaskaran-Managing Director & Chief Executive Officer

Mr.Fagun Pancholi - Chief Financial Officer

Mr. Lalit Taparia - Vice President - Legal & Compliance and Company Secretary

PUBLICDEPOSITS

During the financial year ended March 31,2025, 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 manufacturingfacility, 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) IncomefromForeignCurrency -3 45.01crs(Previousyear:336.20crs)

b) PaymentsinForeignCurrency-311.88crs(Previousyear:¥11.86crs)

Axis Asset Management Company Limited - 16" Annual Report 2024-2025 10
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Particulars 31-Mar-25 31-Mar-24
Operational expenses 10.30 9.52
Employee Benefit expenses 0.34 0.38
IT-Related Cost 1.15 1.95
Legal & Professional expenses 0.09 0.01
Total 11.88 11.86

BOARD MEETINGS

During the financial year 2024 - 2025, 7 (seven) meetings of the Board of Directors were held on April 15,2024, June 5, 2024, July 11, 2024, August 23,
2024, October 11,2024, January 10, 2025, and February 6 & 7, 2025. One meeting of the Independent Directors was conducted on March 27,2025. The
status of attendance of Directors at the Board Meetingsis as follows:

Name Designation/category Director’s Identification Meetings Attended
Number (DIN)
Mr. Amitabh Chaudhry Associate Director 00531120 6
Mr. Christopher Durack Associate Director 10092760 7
Mr. Neeraj Gambhir Associate Director 00257375 6
Mr. Gop Kumar Bhaskaran Managing Director & Chief Executive Officer 07223999 7
Mr. Ravindra Babu Garikipati Independent Director 00984163 6
Ms. Sonia Singh Independent Director 07108778 7
Mr. V. Anantharaman Independent Director 01223191 6
Ms. Priya Subbaraman Independent Director 01620890 7
Total Meetings held during the year 7

COMMITTEES OF THE BOARD OF DIRECTORS AND MANAGEMENT

Toenable better and more focused attention on the affairs of the Company, the Board has constituted Committees of the Board, namely, Audit Committee,
Risk Management Committee, Nomination and Remuneration Committee, Corporate Social Responsibility Committee, Share Allotment Committee and
Unit Holder Protection Committee. The Board has also constituted some committees of the management of the Company including Executive Risk
Management Committee, Investment Review Committee, Valuation Committee etc., to which specific matters have been delegated by the Board of
Directors.

AUDITCOMMITTEE OF DIRECTORS

Inline with the provisions of the Companies Act, 2013 and Para 6.2.1 of SEBI Master Circular for Mutual Funds, Audit Committee of the Board of Directors
of the Company, was constituted by the Board of Directors of your Company. There was no such case where recommendation of Audit Committee was not
accepted.

AsonMarch 31,2025, the Audit Committee consists of the following Directors:
Mr. V. Anantharaman (Chairman)

Mr.RavindraBabu Garikipati

Ms. PriyaSubbaraman

Mr.Christopher Durack

During the Financial Year, 5 (five) Audit Committee Meetings were held on April 15,2024, June 5,2024, July 11,2024, October 11,2024 and January 10,
2025.The status of attendance of the committee members at these committee meetingsis asfollows:

Name of Members Designation No. of Audit Committee Meetings attended
Mr. V. Anantharaman Independent Director 5
Mr. Ravindra Babu Garikipati Independent Director 4
Mr. Christopher Durack Associate Director 5
Ms. Priya Subbaraman Independent Director 5
Total Meetings held during the year 5

Axis Asset Management Company Limited - 16" Annual Report 2024-2025 11
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Para 6.2.1 of SEBI Master Circular for Mutual Funds, 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 July 11,2024.

RISKMANAGEMENT COMMITTEE OF DIRECTORS

Inaccordance with the Chapter 4 of SEBI Master Circular for Mutual Funds, Risk Management Committee of the Board of Directors of the Company, was
constituted by the Board of Directors of your Company atits meeting held on April 19,2022.

AsonMarch 31,2025, the Risk Management Committee consists of the following Directors:
Ms. Priya Subbaraman (Chairperson)

Mr.RavindraBabu Garikipati

Mr.V.Anantharaman

Mr. Gop Kumar Bhaskaran

Mr. Christopher Durack

Duringthe Financial Year, 4 (four) Risk Committee Meetings were held on April 12,2024, July 10,2024, October 10,2024 and January 9,2025. The status
of attendance of the committee members at these committee meetingsis as follows:

Name of Members Designation No. of Risk Committee Meetings attended
Ms. Priya Subbaraman Independent Director 4
Mr. Ravindra Babu Garikipati Independent Director 4
Mr. V. Anantharaman Independent Director 4
Mr. Gop Kumar Bhaskaran Managing Director and Chief Executive Officer 4
Mr. Christopher Durack Associate Director 2
Total Meetings held during the year 4

NOMINATION AND REMUNERATION COMMITTEE

A Nomination and Remuneration Committee of the Board of Directors has been constituted, to comply with the provisions of the Companies Act, 2013
and ensure better standards of Corporate Governance.

As on March 31, 2025, the Nomination and Remuneration Committee consisted of the following directors:
Mr. Ravindra Babu Garikipati (Chairman)

Ms. Priya Subbaraman

Mr. V. Anantharaman

Ms. Sonia Singh

Mr. Christopher Durack

During the Financial Year, 3 (Three) meetings of Nomination and Remuneration committee were held on April 12,2024, July 10, 2024 and October 11,
2024. The status of attendance of the Committee Members at these Committee Meetings is as follows:

Name of Members Designation No. of Nomination and Remuneration
Committee attended Meetings
Mr. Ravindra Babu Garikipati (Chairman) Independent Director 3
Ms. Priya Subbaraman Independent Director 3
Mr. V. Anantharaman Independent Director 3
Ms. Sonia Singh Independent Director 3
Mr. Christopher Durack Associate Director 2
Total Meetings held during the year 3

SHARE ALLOTMENT COMMITTEE
Share Allotment Committee of the Board of Directors has been constituted to comply with the provisions of the Companies Act,2013

The Committee approves the allotment of shares, upon receiving the money in respect of any application for shares/ issue of shares, which is approved by
the Board of Directors of the Company.
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AsonMarch 31,2025, the Share Allotment Committee consisted of the following directors:
Mr.Neeraj Gambhir

Mr.Gop Kumar Bhaskaran

Mr. Christopher Durack

Duringthe Financial Year,no meeting of Share Allotment Committee was held.
CORPORATE SOCIALRESPONSIBILITY COMMITEE

Axis AMC has constituted a Corporate Social Responsibility Committee (CSR) of the Board of Directors in accordance with the provisions of Section 135 of
the Companies Act, 2013 read with the Companies (Corporate Social Responsibility) Rules, 2014. The composition of the CSR Committee, average net
profits of the Company for the past three financial years, prescribed CSR expenditure and details of amount spent on CSR activities during the year have
beendisclosedin “Annexure 1" to this Report, as mandated under the said Rules.

The Company hasalso formulated a CSR policy whichis available on the website of the Company https://www.axismf.com/statutory-disclosures.
CSR Committee consists of following Directors ason March 31,2025:

1. Ms.SoniaSingh (Chairperson)

2. Mr.V.Anantharaman

3. Mr.Gop Kumar Bhaskaran

The CSR Committee meetingwas held on July 10,2024. The status of attendance of the Committee Members at the Committee Meetingsis as follows:

Name of Members Designation No. of CSR Meeting attended
Ms. Sonia Singh Independent Director 1
Mr. Gop Kumar Bhaskaran Associate Director 1
Mr. V. Anantharaman Independent Director 1
Total Meetings held during the year 1

UNIT HOLDER PROTECTION COMMITEE

In accordance with para no. 6.7A of SEBI Master Circular for Mutual Funds, Unit Holder Protection Committee (UHPC) was constituted by the Board of
Directors of your Company vide circular resolution dated December 28, 2023.

As on March 31, 2025, the Unit Holder Protection Committee consisted of the following directors:
Ms. Sonia Singh (Chairperson)

Mr.V Anantharaman

Mr. Ravindra Garikipati

Ms. Priya Subbaraman

Mr. Neeraj Gambhir

Mr. Christopher Durack

The Unit Holder Protection Committee meetingwas held on April 12,2024, July 10,2024, October 10,2024 & January 9,2025. The status of attendance of
the Committee Members at the Committee Meetingsis asfollows:

Name of Members Designation No. of Unit Holder Protection Committee attended
Ms. Sonia Singh Independent Director 4
Mr. V Anantharaman Independent Director 4
Mr. Ravindra Garikipati Independent Director 4
Ms. Priya Subbaraman Independent Director 4
Mr. Neeraj Gambhir Associate Director 4
Mr. Christopher Durack Associate Director 3
Total Meetings held during the year 4

MERGER & ACQUISITION COMMITTEE
Merger & Acquisition Committee was constituted by of your Company inits meetingdated April 1,2025.

The Merger & Acquisition Committee consisted of the following directors:
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Mr. V. Anantharaman (Chairman)

Ms. PriyaSubbaraman

Mr. Christopher Durack

Since Constitution,no meeting of Merger & Acquisition Committee was held.
Independent Directors

The Board is of the opinion that the Independent Directors of the Company hold high standards of integrity and possess requisite expertise and
experiencedrequired tofulfiltheir duties as Independent Director.

Allthe Independent Directors have declared that they meet the criteria of independence as laid down under Section 149(6) of the Companies Act,2013. Al
the Independent Directors have also confirmed that in terms of Rule 6(3) of the Companies (Appointment and Qualification of Directors) Rules, 2014, they
have registered themselves with the Independent Director’s database as prescribed under the Act.

Inthe opinion of the Board, the Independent Directors fulfil the conditions specified under the Act, the Rules made thereunder and are independent of the
management.

RISKMANAGEMENT

Risk Committee of Axis AMC interalia discusses various risk management related issues, at its periodic meetings. This is a committee of the Board of
Directors of Axis AMC and is chaired by an Independent Director. The Risk Committee of the Board updates the Board on various important risk issues
discussed at their meetings. The Company hasin place a Risk Management Policy duly approved by the Risk Management Committee of the Board and the
Board of Directors.

Axis AMC also has a Executive Risk Management Committee (ERMC) of the management of the Company. The meetings of this committee are held on a
monthly basis. The meeting of thiscommittee is chaired by the Managing Director & Chief Executive Officer of the AMC. Various function heads of the AMC
are the members of this committee. Various risk issues are raised and discussed at the monthly meetings of the committee. The minutes of the RMC are
submitted to the Risk Committee of the Board. Comprehensive Risk Management requirements have been laid down by SEBI in the SEBI Regulations. The
AMC adheres to these requirements. In accordance with the SEBI requirements, Independent Auditors, Deloitte Touche Tohmatsu India LLP (one of the
leading global auditors), the internal auditors of the Mutual Fund and the AMC, review the adequacy and compliance of risk management practices
established at the AMC, as a part of their periodic audits. The internal auditors report directly to the Risk committee of Axis AMC and Audit Committee of
Axis Mutual Fund Trustee Limited.

Various risk related issues pertaining to investment management are also discussed and deliberated at the monthly meetings of the Investment
Management Committee chaired by the MD & CEO. Various equity and debt fund managers including the Head Debt and Head Equity form a part of this
committee. Importantissues discussed in the meeting are also deliberated upon at the meetings of the Board of Directors of the company and Axis Mutual
Fund Trustee Company.

BOARD EVALUATION

The performance evaluation of Board, its Committees, Chairperson and Individual Directors was done in accordance with the relevant provisions of the
CompaniesAct,2013.

The performance evaluation of the Board was conducted on various aspects of the Board’s functioning such as strategic planning, succession planning etc.
The performance evaluation of the Committees was based on criteria such as appropriate composition, clarity in terms of reference, regularity of meetings,
quality of discussion/deliberation at its meetings, participation of members etc. The performance evaluation of Directors was carried out on various
criteria such as participation at the meetings, interpersonal relationship with other Directors, providing guidance, knowledge and understanding of areas
relevanttothe operationsof the AMC etc. Performance evaluation of Directorsincluding the Board Chairmanwas also undertaken.

The Nomination and Remuneration Committee of the Board carried out an evaluation of the entire board, various committees and the individual directors
of the Company excluding the director being evaluated. The Independent Directors too carried out the evaluation of the board as whole of the Chairperson
and the Non-Independent Directors of the Company.

The Directorswere satisfied with the evaluation results, which reflected the overall engagement of the Board and its Committees with the Company.
Nominationand Remuneration policy

The Nomination and Remuneration Committee of the Board has been formed to assist the Board inits oversight of nomination and remuneration, interalia
of the Board members and the staff of the Company. The Nomination and Remuneration policy has been framed to interalia achieve the following
objectives:

e thatthelevel and composition of remunerationis reasonable and sufficient to attract, retain and motivate directors and staff of the quality required to
runthe company successfully;

e relationship of remunerationto performanceis clear and meets appropriate performance benchmarks; and

e  Remunerationtodirectors, key managerial personnel and senior management involves a balance between fixed and incentive pay reflecting short and
long-term performance objectives appropriate to the working of the company and its goals.

INTERNALFINANCIALCONTROLSWITHREFERENCETO THE FINANCIALSTATEMENTS

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.
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The Company has engaged an external auditing firm, which carries out periodic audits based on the annual audit plan. The Audit Planis designed, keepingin
mind, various key risks and critical operations of the company. The Audit Plan also considered audit areas suggested by the statutory auditors and was
approved by the Audit Committee.

Duringthe year,the Company has established anin-house internal audit function, serving as the third line of defense. This function operates independently
of both business and control functions, performing independent evaluations and assessments of the first and second line of defence. The internal audit
function conducts quarterly reviews of various processes, in addition to those performed by external auditors, and shall present the audit report to the
Audit Committee.

Duringthe year, the Audit Committee met regularly to review various observations and recommendation for improvement of business processes made by
the external auditing firmand monitor the progressinimplementation of the various audit recommendations.

DISCLOSURE,ASTOWHETHER MAINTENANCE OF COSTRECORDS AS SPECIFIED BY THE CENTRAL GOVERNMENT UNDER SUB-SECTION (1) OF
SECTION 148 OF THE COMPANIES ACT, 2013, ISREQUIRED BY THE COMPANY AND ACCORDINGLY SUCH ACCOUNTS AND RECORDS ARE MADE
AND MAINTAINED

Not Applicable.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016)
DURINGTHEYEARALONGWITHTHEIRSTATUSASAT THEEND OF THEFINANCIALYEAR.

No application pendingunder Insolvency and Bankruptcy Code, 2016 during the Year.
SECRETARIALAUDITREPORT

Secretarial Audit for the year 2024-25 was undertaken by MC & Associates, Company Secretaries. The auditinteralia covers review of compliance with the
requirements specified under Companies Act, 2013 and the Rules made under the Act. The Secretarial Audit Report is given as an “Annexure |11 to this
report.

Inaccordance with the provisions of section 204 read with rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014,
the Board of the Directors based on the recommendation of the Audit Committee, has recommended appointment of M/s. NL Bhatia and Associates
bearing firmregistration number P1996MHO055800 as the Secretarial Auditor of the Company, in place of MC & Associates, for the financial year 2025-26
for conductingaudit of the Company.

M/s. NL Bhatia and Associates has confirmed and consented to act as the Secretarial Auditor of the Company and submitted declaration that they are
eligible for appointment as per the provision of the Act. Your Directors recommend appointment of M/s. NL Bhatia and Associates as the Secretarial
Auditor of the Company,in place of MC & Associates, for thefinancial year 2025-26.

STATUTORY AUDITORS

The Statutory Auditors, M/s. B. K. Khare & Co., Chartered Accountants (firm registration number 105102W), were appointed for a period of 5 years in the
Fifteenth Annual General Meeting held on June 07, 2024 to hold office for a period of 5 years until the conclusion of Twentieth Annual General Meeting,
subject toratificationby members of the Company at every annual general meeting.

QUALIFICATIONS INTHE AUDITOR’SREPORT(S)
Thereport of the Statutory Auditor and the Secretarial Auditor do not have any qualification, reservation, any adverse observations or any disclaimer.
Further,nofrauds have beenreported by the Auditors under section 143(12) of the Companies Act,2013.

AS PER SUB SECTION 1 OF SECTION 178 POLICIES ON APPOINTMENT AND REMUNERATION INCLUDING CRITERIA FOR DETERMINING
QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS PROVIDED UNDER SUB-SECTION (3) OF
SECTION 178

The Company has framed a policy on appointment and remuneration including criteria for determining qualifications, positive attributes, independence of
director and other matters provided under sub-section (3) of section 178 is available on the website of the Company at https://www.axismf.com/statutory-
disclosures. Some of the key features of the Policy are asunder:

° While selecting Independent Directors, the company shall ensure that there is appropriate balance of skills, experience and knowledge in the Board,
soastoenablethe Boardtodischargeits functions and duties effectively

° Theindependentdirectors shall beindependent of the management of the company

° Theirappointment shall be approved at the meeting of the shareholders

° Persons of eminence, standing and knowledge with significant achievements in business, professions and/or public service.
° Their financial or business literacy/skills.

° Appropriate other qualification/experience to meet the objectives of the Company.

° Directors are to demonstrate integrity, credibility, trustworthiness, ability to handle conflict constructively, and the willingness to address issues
proactively.

° Activelyupdate their knowledge and skills with the latest developmentsinthe relevantindustry, market conditions and applicable legal provisions

o To assist in bringing independent judgment to bear on the Board’s deliberations, especially on issues of strategy, performance, risk management,
resources, key appointments and standards of conduct.
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° Ability to develop a good working relationship with other Board members and contribute to the Board's working relationship with the senior
management of the Company.

. Toactwithintheir authority, assistin protecting the legitimate interests of the Company, its shareholders and employees.
. Independent Directorsto meet the requirements of the Companies Act, 2013 read with the Rules made thereunder, as amended from time to time.
EMPLOYEES

The statement containing particulars of employees as required under Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014, forms part of this report. Any member interested in obtaining a copy of this Annexure may write to the Company Secretary at the Registered
Office of the Company.

PROFIT-BASED REMUNERATION

The Board recognizes the importance of providing appropriate compensation to Non-Executive Independent Directors. Such compensation should align
withthetimetheyinvest,the contributions they make, and their substantial professional expertise and extensive experiencein various functional areas.

The Board of Directors of the Company in its meeting held on October 11, 2024 had approved the framework for paying Profit based remuneration upto
% 10 Lakh for each Non-Executive Independent Director of the Company, subject to the aggregate commission being within the permissible limit of 1% of
the net profit of the Company calculated in accordance with the Sections 149, 197, 198 and other applicable provisions, if any, of the Companies Act, 2013
(“the Act”) and circularsissued fromtime to time.

For the period from April 1, 2024, to March 31, 2025, profit-based remuneration amounting to< 10,00,000 (Rupees Ten Lakhs only) shall be provided to
Non-Executive Independent Directors, subject to the total commission remaining within the permissible limit of 1% of the net profit of the Company for the
financial year 2024-25, as calculated in accordance with the provisions of the Companies Act, 2013 (“the Act”). This was duly noted by the Nomination &
Remuneration Committee and subsequently approved by the Board during their meetings held on April 15,2025, and April 16,2025, respectively, subject
tomembersapproval.

The above commission shall be in addition to the sitting fees and reimbursement of expenses being paid/payable to the Non - Executive Independent
Directors of the Company for attending the meetings of the Board or Committees thereof.

PARTICULARS OF INVESTMENTS,LOANS AND GUARANTEE GIVEN ORSECURITY PROVIDED U/S 186

The details of loans and guarantees given, investments made or security provided, if any, during the financial year under review pursuant to Section 186 of
the Actare providedinthe Note No.5 & 35 to the Financial Statements forming part of this Annual Report.

SR.No | Name and Description of main products/ services NIC Code of the % to total turnover
Product/ service Of the company
1 Investment Management- The Company manages Investment Portfolios of the 804.9 84.38%

scheme(s) launched by Axis Mutual Fund, Axis Alternative Investment Fund-
Category Il & 11l and Portfolios under Portfolio Management Services

ANNUAL RETURN
The Annual Returnisalso available onthe website of the Company at https://www.axismf.com/statutory-disclosures.
Disclosures under Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act 2013

Your Company has adequate safeguards to protect women at workplace and is fully committed to uphold and maintain the dignity of every woman
executive working in the Company. The Company has complied with provisions relating to the constitution of Internal Complaints Committee under the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. The Status of complaints filed and pending as on date of the
reportisasunder.

Number of complaints pending as on the beginning of the period: Nil
Number complaintsfiled during the financial period: Nil
Number of complaints pending as on the end of the period: Nil
VIGILMECHANISM/WHISTLEBLOWERPOLICY

The Company has adopted a Whistle Blower Policy which provides mechanism to ensure that concerns are properly raised, appropriately investigated and
addressed. The Whistle Blower Policy encourages employees to report matters without the risk of subsequent victimization, discrimination or
disadvantage. The Company recognizes this mechanism as an important enabling factor in administering good governance practices. The Whistle Blower
Policy of the Company is available onthe website of the Company.

DIRECTORS’RESPONSIBILITY STATEMENT
The Directors confirmthat:

(a) inthe preparation of the annual accounts, the applicable accounting standards had been followed, along with proper explanation relating to material
departures;

(b) 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 atrue andfair view of the state of affairs of the company, at the end of the financial year and of the profit and loss of the company,
forthat period;
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(c) thedirectors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the provisions of this Act,
for safeguardingthe assets of the company and for preventing and detecting fraud and otherirregularities;

(d) thedirectorshad preparedthe annual accounts onagoingconcern basis; and

(e) thedirectors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems were adequate and
operatingeffectively.

COMPLIANCES OF APPLICABLESECRETARIALSTANDARDS
Duringtheyearunder review, the Company has complied with all the applicable secretarial standards.
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ANNEXURE |
FORMNO.AOC.1

Statement containing salient features of the financial statement of Subsidiaries/associate companies/joint ventures

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Part “A” - Subsidiary

(% inLacs)
Sr.No. | Particulars Financial Year Ended 31.03.2025 Financial Year Ended 31.03.2024
1. Share capital ¥8,000.00 $8,000.00
2. Reserves & surplus % 2,097.98 %1,754.37
3. Total assets 36,276.68 36,548.71
4. Total Liabilities 3374.66 3303.07
5. Investments 35,654.33 36,038.65
6. Turnover 3478.63 372.80
7. Profit before taxation 3413.05 3795.87
8. Provision for taxation Nil Nil
9. Profit after taxation 3413.05 3795.87
10. Proposed Dividend Nil Nil
11. % of shareholding 51% 51%

1. Names of subsidiaries which are yet to commence operations - Not applicable
2. Names of subsidiaries which have been liquidated or sold during the year - Not applicable

3. Thedate since when subsidiary was acquired - May 17,2022

Part "B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures - Not Applicable

Name of Associates/Joint Ventures

1. Latest audited Balance Sheet Date

2. Date on which the Associate or Joint Venture was associated or acquired

3. Shares of Associate/Joint Ventures held by the company on the year end

No.

Amount of Investment in associates/Joint

Venture

Extend of Holding (in %) NOT APPLICABLE

Description of how there is significant influence

Reason why the associate/joint venture is not consolidated

Net worth attributable to shareholding as per latest audited Balance Sheet

N|o| v s

Profit or Loss for the year

i Considered in Consolidation

ii.  Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations.

2. Names of associates or joint ventures which have been liquidated or sold during the year.

Sd/- Sd/- Sd/- Sd/-
Mr. Gop Kumar Bhaskaran Mr. V. Anantharaman Fagun Pancholi Lalit Taparia
Director Director Chief Financial Officer Company Secretary

DIN: 07223999 DIN: 01223191 Mumbai

Place : Mumbai
Date : April 16,2025
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Annexure ll

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

(As prescribed under Section 135 of the Companies Act, 2013 and Companies (Corporate Social Responsibility Policy) Rules, 2024)

1.

A brief outline of the Company’s CSR Policy:

The Board of Directors (Board) adopted the CSR Policy (Policy) on January 27, 2016 and this policy was updated on October 11, 2024. The primary
purpose of the Company’s CSR philosophy is to make a meaningful and measurable impact on the lives of economically, physically and socially
challenged communities of the country by supportinginitiatives aimed at creating conditions suitable for sustainable livelihood inthese communities.
The company aims to make a meaningful and measurable impact in the lives of economically, physically and socially challenged communities of the
country at large by supporting initiatives aimed at creating conditions suitable for sustainable livelihood in these communities. It undertakes to
promote initiatives that preserve, restore and enhance environment, ecological balance, and natural resources, and improve sanitation and hygiene.
These activities may be carried out by the Company onits ownor through agencies/NGOs etc.

The CSR amount was paid to Axis Bank Foundation. Contribution from Axis AMC shall be utilised towards CSR activities for FY 2024-25 by Axis Bank
Foundationtowardsimplementation of the Sustainable Livelihoods Program.

Axis Bank Foundation (ABF) was set up as a Public Trust in 2006 to carry out the Corporate Social Responsibility initiatives of Axis Bank and its group
entities. The Foundation has committed itself to participate in various socially relevant endeavours on creating sustainable livelihoods by focusing on
interventionsrelated to Agricultural Practices and Farm Income, Vocational Training leading to Income and Employment and Women Empowerment.

The projectsundertaken are within the broad framework of Schedule VIl of the Companies Act,2013.

The Composition of the CSR Committee:

Number of meetings| Number of meetings of

s; Name of Director Designation / Nature of Directorship of CSR Committee CSR Committee
held during the year | attended during the year
1 Ms. Sonia Singh Chairperson, Independent Director 1 1
Mr. Gop Kumar Bhaskaran Managing Director and Chief Executive Officer 1 1
Mr. V. Anantharaman Independent Director 1 1

Provide the web-link where Composition of CSR Committee, CSR Policy and CSR Projects approved by the Board are disclosed on the website of
the Company:

Composition of the CSR committee shared above and is available on the Company’s website on https://www.axismf.com
CSR policy - https://www.axismf.com/statutory-disclosures
CSR projects - https://www.axismf.com/statutory-disclosures

Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-rule (3) of rule 8 of
the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable.

Not applicablein FY 2024-25

(a) Averagenetprofitof the Company as per section 135(5): ¥ 5,31,04,08,707

(b) Twopercentofaverage net profit of the Company as per section 135(5): ¥ 10,62,08,174 (rounded offto¥ 10,63,00,000)
(c) Surplusarisingout of the CSR projects or programmes or activities of the previous financial years: Nil

(d) Amountrequiredtobesetoffforthefinancial year,if any - Nil

(e) Total CSRobligationforthe financial year (b)+(c)-(d).- ¥10,63,00,000

(a) AmountspentonCSR Projects (both Ongoing Project and other than Ongoing Project): % 10,63,00,000

(b) Amountspentin Administrative Overheads: Not Applicable

(c) AmountspentonImpact Assessment,if applicable: Not Applicable

(d) TotalamountspentfortheFinancial Year (a)+(b)+(c):¥ 10,63,00,000

(e) CSRamountspentorunspentforthefinancialyear:

Amount Unspent (in<)
Toft;I tAl::::jnr;tnSc'i):lnt Total Amount transferred to Unspent CSR Account as Amount transferred to any fund specified under
Year (in?) per section 135(6) Schedule VII as per second proviso to section 135(5)
Amount Date of transfer Name of the Fund Amount Date of transfer
¥ 10,63,00,000 NA NA NA NA NA
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(f)

Excess amount for set off, if any

SI.No. | Particular Amount (in<)
(i) Two percent of average net profit of the Company as per section 135(5) ¥ 10,63,00,000
(ii) Total amount spent for the Financial Year 310,63,00,000
(iii) Excess amount spent for the financial year [(ii)- (i)] Not Applicable
(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any Not Applicable
(v) Amount available for set off in succeeding financial years [(iii)-(iv)] Not Applicable

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

1 2 3 4 5 6 7 8
Sr. Preceding Amount Balance amount | Amount spent | Amount transferred to Amount Deficiencies,
No. Financial transferred to | inunspent CSR |inthe reporting| any fund specified under | remaining to be if any
Year(s) Unspent CSR | Accountunder | Financial Year Schedule VII as per spentin
Account under | sub - section (6) (in%) second provisio of succeeding
section 135 (6) | of Section 135 Section 135(5), if any financial years.
(in%) (in%) (in%)
Amount Date of
(ing) Transfer
Not applicable

8.  Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year : No

If yes, enter the number of capital assets created, acquired -

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial Year:

1 2 3 4 5 6
Sr. | Short particulars of Pin code of the Date of Amount of Details of entity/authority/beneficiary of the
No. the property or property or asset(s) creation CSR amount Registered owner.
asset(s) spent
(including complete
address and location
of property)
1 2 3 4 5 6
CSR Name Registered
registration address
number, if
applicable
Not applicable

(Allthe fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal Corporation/ Gram panchayat are
tobe specified and also the area of theimmovable property as well as boundaries)

9. Specifythereason(s),if the company hasfailed to spend two per cent of the average net profit as per section 135(5) - Not Applicable

Sd/- Sd/-
Gop Kumar Bhaskaran Sonia Singh
Managing Director & CEO Chairperson - CSR Committee

DIN: 07223999 DIN: 07108778

Place: Mumbai
Date : April 16,2025
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SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR 2024-25

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014]

To,
The Members,

AXIS ASSET MANAGEMENT COMPANY LIMITED

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practices by AXIS
ASSET MANAGEMENT COMPANY LIMITED hereinafter called “The Company”. Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on our verification of the AXIS ASSET MANAGEMENT COMPANY LIMITED books, papers, minute books, forms and returns filed and other records
maintained by the company and also the information provided by the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, we hereby report that in our opinion, the Company has, during the audit period covering the financial year ended on March 31, 2025
complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanismin placeto the
extent,inthe manner and subject to the reportingmade hereinafter:

We have examined on test check basis the books, papers, minute books, forms and returns filed and other records maintained by the Company for the
financial year ended onMarch 31,2025 accordingto the provisions of:

i The Companies Act, 2013 (the Act) and the rules made thereunder;
ii.  TheSecurities Contracts (Regulation) Act, 1956 (‘'SCRA) and the rules made thereunder;
iii. TheDepositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
iv.  ForeignExchange ManagementAct, 1999 and therulesand regulations made thereunder to the extent of Foreign Direct Investment;
v.  Thefollowing Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘'SEBI Act’): -
a.  TheSecurities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; -
b.  TheSecurities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
c.  TheSecurities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009; - Not Applicable

d. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999; -
Not Applicable

e. TheSecuritiesand Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; - Not Applicable

f.  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the Companies Act
anddealingwithclient;-Not Applicable

g.  TheSecurities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and - Not Applicable
h.  TheSecurities and Exchange Board of India (Buyback of Securities) Regulations, 1998; - Not Applicable

vi.  Otherlaws as may be applicable specifically to the company are annexed as Annexure |
We have also examined compliance with the applicable clauses of the following:

i Secretarial Standard 1 and Secretarial Standard 2 issued by The Institute of Company Secretaries of India vide its notification no. 1 (SS) dated
April 23,2015, effectivefromJuly 1,2015 andrevised from time to time.

ii.  The Listing Agreements entered into by the Company with Bombay Stock Exchange and National Stock Exchange with respect to units of Axis
Mutual Fund listed with exchange, if applicable; -

Duringthe period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.
Wefurtherreportthat

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and Independent
Directors. The changes in the composition of the Board of Directors (including re-appointments and regularization of appointment) that took place during
the period under review werein compliance with the applicable provisions of the Act.

Adequate noticeisgiventoall directorsto schedule the Board Meetings, agenda and detailed notes on agendawere sent at least sevendaysin advance, and
asystem exists for seeking and obtaining further information and clarifications on the agenda items before the meeting and for meaningful participation at
the meeting.
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Majority decisionis carried throughwhile the dissentingmembers’ views are captured and recorded as part of the minutes.
Therewerenoinstances where any Board Member dissented to the agenda matters that were presented. All matters were approved unanimously.

We further report that during the audit period the company has specificevents/actionswhichis attached tothe report as Annexurell.

For MC & Associates

Practicing Company Secretaries

Sd/-

Miten Chawda

FCS No: 6949

CPNo: 11625

UDIN: F006949G000122262

Note: Parawise details of the Audit assessment, if necessary, may be placed as annexure to the report.

Place: Mumbai

Date: April 16,2025
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ANNEXURE I
List of other laws applicable to the Company

1. Securities and Exchange Board of India (Mutual Funds) Regulations, 1996
Securities and Exchange Board of India (Portfolio Managers) Regulations, 1993 & 2020

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations and other applicable SEBI regulations,

L

Securities & Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015

u

Securities and Exchange Board of India (Research Analysts) Regulation 2014
Securities and Exchange Board of India Act, 1992
Securities Contracts (Regulation) Act, 1956 (‘'SCRA)

SEBI (Alternative Investment Funds) Regulations, 2012

v © N &

Companies Act, Rules and XBRL regulations

10. Association of Mutual Funds in India’s guidelines, circulars & directives
11. The Bombay Stamp Act, 1958

12. Indian Stamp Act, 1899

13. Indian Registration Act, 1908

14. Prevention of Money-Laundering Act, 2002

15. The Depositories Act, 1996 and relevant Stock Exchange Regulations
16. Reserve Bank of India Act, 1934 and other rules, regulations and guidelines prescribed by RBI
17. Securities Transaction Tax Act

18. Foreign Exchange Management Act, 1999 (FEMA)

19. Income Tax Act, 1961

20. The Maharashtra Value Added Tax Act, 2002

21. Profession Tax Act (corporate and as applicable to branches)

22. Central Goods and Service Tax Act, 2017

23. Patents Act, 1970,

24. Trade Marks Act, 1999

25. Indian Copyright Act, 1957

26. Indian Contract Act 1872

27. Employee's Provident Funds and Miscellaneous Provisions Act, 1952
28. Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
29. Shops and Establishment Act (corporate and as applicable)

30. Other laws as applicable to branches

31. Payment of Gratuity Act, 1972

32. Workmen’s Compensation Act, 1923

33. Maternity Benefit Act, 1961

34. The Employees State Insurance Act, 1948

35. Competition Act, 2002

36. Information Technology Act, 2000

37. Limitation Act, 1963
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Anexure ll
List of Specific Events
Sr.No Remarks Board of Directors Approval/ Noting date Members

e Approval date
Shifting of Registered Office of the Company within the limits of | Circular resolution dated March 28, 2024.

1 same city and the Registrar of Companies, Mumbai with effect from | Circular resolution was placed for noting at Not Applicable
April 1,2024. Board meetingdated April 15,2024

9 Reappoin_tment of Mr. Amitablj Chaudhry, non- executive director | April 15,2024 June 7,2024
whowasliabletoretire by rotation.
Regularisation of appointment of Mr. Neeraj Gambhir as non- | Circular resolution was placed for noting at

3 executive director of the Company. Circular resolution dated | Board meetingdated February 15,2024 June 7,2024
February5,2024.
Appointment of Ms. Priya Subramaniam as independent director of | Circular resolution was placed for noting at

4 the Company for aperiod of fiveyears.Circular resolution dated | Board meetingdated November 8,2023 June 7,2024
October 18,2023.

5 Reappoi.ntmen't of Mr. Ravindra Garikipati as independent director | April 15,2024 June 7,2024
foraperiodof fiveyears.
Approvalfor payment of remunerationto Mr. Gop Kumar Bhaskaran, | April 15,2024

6 Managing Director & CEO of the Company for the financial year June 7,2024
2024-25.
Appointment of B. K. Khare & Co, as Statutory Auditors of the | April 15,2024

7 Company at the Annual General Meeting to hold office for a period of June 7,2024
fiveyears

This report is to be read with our letter of even date which is annexed as Annexure- Il and forms an integral part of this report.
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Annexure Il

Date: April 16,2025

To,

The Board of Directors,

AXIS ASSET MANAGEMENT COMPANY LIMITED
One Lodha Place,

22nd and 23rd Floor,

Senapati Bapat Marg,

Lower Parel,

Mumbai - 400013.

Dear Sirs, Madam,

The Secretarial Audit report for the financial year ended March 31, 2025, of even date is to be read along with this letter.

1

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express an opinion on theses
secretarial records based onour audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of the contents of the
secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records. We believe that the
processes and practices that we followed provide areasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations and happening of events,
etc.

The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the responsibility of management. Our
examinationwas limited to the monitoring of adequate systems, procedures, Board processes and compliance mechanism.

The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with which the
management has conducted the affairs of the Company.

Thanking you.

Yours faithfully,

For MC & Associates

Practicing Company Secretaries

Sd/-

Miten Chawda

FCS No: 6949

CPNo: 11625

UDIN: F006949G000122262
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B. K. KHARE & Co. T+9122 6243 9500

F+912222003476

Chartered Accountants E info@bkkhareco.com
706 /708, Sharda Chambers,

New Marine Lines, Mumbai - 400 020, India

INDEPENDENT AUDITOR’S REPORT

To the Members of Axis Asset Management Company Limited

Reportonthe Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Axis Asset Management Company Limited (“the Company”), which
comprise the Balance Sheet as at March 31,2025, the Statement of Profit and Loss, including Other Comprehensive Income, the Statement of Cash Flows /
Cash Flow Statement and the Statement of Changes in Equity for the year then ended, notes to the standalone Ind AS 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 Standalone Ind AS Financial Statements give
the information required by the Companies Act, 2013 ("the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards / Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015 as amended / the Companies (Accounts) Rules, 2014 as amended (“Ind AS” / “AS”) and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2025, its profit including total comprehensive income, its changes in equity and its cash flows for the year
endedonthatdate.

Basis for Opinion

We conducted our audit of the Standalone Ind AS Financial Statements in accordance with the Standards on Auditing specified under Section 143(10) of
the Act (SAs). Our responsibilities under those Standards are further described in the ‘Auditors’ Responsibilities for the Audit of the Standalone Ind AS
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 (“the ICAI") together with the ethical requirements that are relevant to our audit of the Standalone Ind AS Financial Statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the
Standalone Ind ASFinancial Statements.

Information Other thanthe Financial Statements and Auditors’ Report thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the Directors Report and the related
annexures, butdoes notinclude the Standalone Ind AS Financial Statements and our auditors’ report thereon.

%ur opinion on the Standalone Ind AS 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 Standalone Ind AS Financial Statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the Standalone Ind AS Financial Statements or our knowledge obtained during the course of
ouraudit or otherwise appearsto 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 nothingtoreportinthisregard.

Responsibilities of Management for the Standalone Ind AS 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 Standalone Ind
AS Financial Statements that give a true and fair view of the financial position, financial performance including other comprehensive income, changes in
equity and cash flows of the Company inaccordance with the accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 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 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
Standalone Ind AS Financial Statements that give atrue andfair view and are free from material misstatement, whether due tofraud orerror.

In preparing the Standalone Ind AS 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 norealisticalternative but todoso.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS Financial Statements as a whole are free from material
misstatement, whether due to fraud or error, and toissue an auditors’ report thatincludes our opinion. Reasonable assurance is a high level of assurance but
is not aguarantee 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
userstakenonthe basis of these Standalone Ind AS Financial Statements.

Aspartofanauditinaccordance 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 Standalone Ind AS 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.

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

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the
management.

e  Concludeonthe 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 auditors’ report to the related disclosures in the Standalone
Ind AS Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
tothedate of our auditors’ 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 Standalone Ind AS Financial Statements, including the disclosures, and whether the
Standalone Ind AS Financial Statementsrepresent the underlying transactions and eventsinamanner that achievesfair presentation.
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Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or in aggregate, makes it probable that the
economic decisions of a reasonably knowledgeable user of the Standalone Financial Statements may be influenced. We consider quantitative materiality
and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatementsinthe Standalone Financial Statements.

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 deficienciesininternal 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.

Our opiniononthe Standalone Ind AS Financial Statements and our report on Other Legal and Regulatory Requirements below is not modified in respect of

these matters.

ReportonotherLegal 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 and on the basis of such checks of the books and records of the Company as we considered appropriate and according to the
information and explanations givento us, we give in Annexure B, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

2. Asrequired by Section 143(3) of the Act,wereport 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.

(b)  Inour 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.

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of Changes in Equity and the
Statement of Cash Flows dealt with by thisreport are inagreement with the books of account.

(d) Inouropinion,the aforesaid Standalone Ind AS Financial Statements comply with the Accounting Standards specified under Section 133 of the
Act, read with Companies (Indian Accounting Standards), Rules, 2015 as amended;

(e) Onthebasisof the written representations received from the directors as on March 31,2025 taken on record by the Board of Directors, none of
thedirectorsisdisqualified ason March 31,2025 frombeing appointed as adirector interms of Section 164(2) of the Act.

(f)  With respect to the adequacy of the internal financial controls with reference to Standalone Ind AS Financial Statements of the Company and
the operating effectiveness of such controls, refer to our separate report in Annexure A. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with reference to Standalone Ind AS Financial Statements.

(g) Inour opinion, the managerial remuneration for the year ended March 31, 2025 has been paid / provided by the Company to its directors in
accordance withthe provisions of Section 197 read with Schedule Vto the Act.

(h)  Withrespecttotheother matterstobeincluded inthe Auditors’ Reportinaccordance with the requirements of Rule 11 of the Companies (Audit
and Auditors) Rules, 2014, asamended, in our opinion and to the best of our information and according to the explanations given tous:

(i) The Company hasdisclosed the impact of pending litigations on its financial position in its Standalone Ind AS Financial Statements - Refer
Note 22 to the Standalone Ind AS Financial Statements;

(i) The Companydidnot have any long-term contractsincludingderivative contracts for which there were any material foreseeable losses;

(iii) Therewerenoamountswhichwererequiredtobetransferredtothe 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;

(b) Themanagement hasrepresented 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;

(c) Basedonsuchaudit procedures that we considered reasonable and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-clauses (a) and (b) contain any material misstatement;

(v) Nodividend 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;

(vi) Based on our examination which included test checks, the Company has used an accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit, we did not come across any instance of audit trail feature being tampered
with. Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record retention.

Other Matter
The financial statements of the Company for the year ended 31 March 2024 were audited by the predecessor auditor, S. R. Batliboi & Co. LLP, who has
expressed anunmodified opinion onthosefinancial statements vide their audit report dated 15 April,2024.

Our opinionis not modified inrespect of the above matter.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Sd/-
Shirish Rahalkar

Partner
Membership No. 111212

UDIN: 25111212BMKYBA5483
Place: Mumbai
Date: April 16,2025
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ANNEXURE - A to the Independent Auditor’s Report of even date on the Standalone Financial Statements of Axis Asset Management Company
Limited

ReportontheInternal Financial Controlsunder Clause (i) of Sub-section 3 of Section 143 of the Companies Act,2013(“the Act”)
To the Members of Axis Asset Management Company Limited

We have audited the internal financial controls with reference to standalone financial statements of Axis Asset Management Company Limited (“the
Company”)asof March 31,2025 in conjunction with our audit of the financial statements of the Company for the year ended onthat 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.

Auditors’Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial statements of the Company 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”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section 143(10) of the Act, to the extent
applicable toanaudit of internal financial controls. Those Standards and the Guidance Note require that we comply with ethical requirements and planand
perform the audit to obtain reasonable assurance about whether adequate internal financial controls with reference to financial statements was
established and maintained and if such controls operated effectively in all material respects.

Our auditinvolves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system with reference to 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 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 tofraud orerror.

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 systemwithreference to financial statements.

Meaning of Internal Financial Controls With Reference to these Standalone Financial Statements

A company'sinternal financial controls with reference to standalone 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. Acompany'sinternal financial controls withreference to standalone 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
dispositionof the company's assets that could have amaterial effect onthe financial statements.

Inherent Limitations of Internal Financial Controls withreference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone financial statements to future periods are subject to the risk that the internal
financial control with reference to standalone financial statements may become inadequate because of changes in conditions, or that the degree of
compliance withthe policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to standalone financial statements and such
internal financial controls with reference to standalone financial statements were operating effectively as at March 31,2025, 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 ICAL.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Shirish Rahalkar
Partner
Membership No. 111212

UDIN: 25111212BMKYBA5483
Place: Mumbai
Date: April 16,2025
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ANNEXURE - B to the Independent Auditor’s Report of even date on the Standalone Financial Statements of
Axis Asset Management Company Limited

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:

(i)

Vi.

vii.

(b)

(a) (A)  The Company has maintained proper records showing full particulars, including quantitative details and situation of Property, Plant and
Equipment.

(B) TheCompany has maintained proper records showing full particulars of intangibles assets.

(b) Property, Plant and Equipment have been physically verified by the management duringthe year and no material discrepancies were identified
onsuchverification.

(c) Thereisnoimmovable 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.

(d) TheCompanyhasnotrevaluedits Property, Plant and Equipment (including Right of use assets) or intangible assets during the year ended March
31,2025.

(e) 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.

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

(b) The Company has not been sanctioned working capital limitsin excess of * 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
applicabletothe Company.

(a) Duringthe 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

(b) Duringtheyear,the company has made investment in acompany, which is not prejudicial to the Company'sinterest. The Company has not made
any other investments, provided guarantees, provided security and granted loans and advances in the nature of loans to companies, firms,
Limited Liability Partnerships or any other parties.

(c)(d)(e) 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.

(f)  TheCompany has not granted any loans or advances in the nature of loans, either repayable ondemand 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 Orderisnot applicable tothe Company.

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

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 73to 76 of the Companies Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v)
ofthe Orderisnotapplicabletothe Company.

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 Orderis not applicable to the Company.

(a) The Company is generally 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.

According to the records of the Company, the dues of income-tax, goods and service tax & ESIC have not been deposited on account of any

dispute, are asfollows: (RinCrores)

Name of the Statue Nature of the Dues| Amount Period to which the Forum where dispute Remarks
amount relates is pending

The Income Tax Act, 1961 Income tax - AY 2017-18 Commissioner of Income tax (Appeals) | Refer Note (a)

The Income Tax Act, 1961 Income tax 0.95 AY 2020-21 Commissioner of Income tax (Appeals) | Refer Note (a)

Goods & Service Tax Service Tax 0.28 AY 2018-19 Commissioner (Appeals - 11)

ESIC ESIC 0.14 | May 2016 - February 2021 ESIC Court Refer Note (b)

Goods & Service Tax Service Tax 0.44 FY 2017-18 Deputy Commissioner of State Tax

Goods & Service Tax Service Tax 51.16 April 2016 to June 2017 Service Tax Appellate Tribunal.

Goods & Service Tax GST 134.28 | July 2017 to October 18 Commissioner (Appeals - 11) Refer Note (c)

Note: Duringthe previousyears,the Company has:

a. Deposited/adjusted fromrefunds ™ 5.75 Crores in connection with a dispute with the Commissioner of Income Tax Appeal for the AY 2017-
18 &AY 2020-21.

b. Deposited0.05Croresinconnectionwithadispute withthe ESIC Court for the period May 2016 - February 2021.

c. Deposited 20 Croreswith GST Authoritiesunder protest - pending outcome of the said matter

viii. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments under the

iX.

Income Tax Act, 1961 asincome during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company.
(a) TheCompany hasnotdefaulted inrepayment of loans or other borrowings or inthe payment of interest thereonto any lender.

(b) TheCompany has notbeendeclared wilful defaulter by any bank or financial institution or government or any government authority.
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(c) 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
applicabletothe Company.

(d) 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.

(e)  On an overall examination of the financial statements of the Company, the Company has not taken any funds from any entity or person on
account of or tomeet the obligations of its subsidiary. The Company does not have any associate or joint venture.

(f)  The Company has not raised loans during the year on the pledge of securities held in its subsidiary. The Company does not have any associate or
jointventure.

X. (a) TheCompany hasnot raised any money during the year by way of initial public offer / further public offer (including debt instruments) hence, the
requirementto reporton clause 3(x)(a) of the Order is not applicable to the Company.

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

xi. (a) Nofraudonthe Company hasbeen noticedorreportedduringtheyear.

(b) Duringtheyear,noreportunder sub-section (12) of section 143 of the Companies Act, 2013 has been filed by secretarial auditor or by usin Form
ADT -4 asprescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) Asrepresentedtousbythe management,there are nowhistle blower complaintsreceived 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 Orderis not applicable to the Company.

xiii. Transactionswiththerelated partiesareincompliance withsections 177 and 188 of Companies Act,2013 where applicable and the details have been
disclosedinthe notestothefinancial statements, asrequired by the applicable accounting standards.

xiv. (a) TheCompany hasaninternal audit system commensurate withthe size and nature of its business
(b) Theinternalauditreportsof the Companyissuedtill 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
reporton clause 3(xv) of the Order is not applicable tothe Company.

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

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

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

(d) The Company does not have any CIC, which is part of the Group; hence, the requirement to report on clause 3(xvi) of the Order is not applicable
tothe Company.

xvii. InThe Company hasnotincurredcashlossesinthe currentfinancial 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
applicabletothe Company.

xix. On the basis of the financial ratios disclosed in note 39 to the standalone 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 asand when they fall due within a period of one year fromthe balance sheet date. We, however, state that thisisnot anassurance 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
asandwhentheyfalldue.

xx. (a) Inrespectof other than ongoing CSR projects, there are no unspent amounts that are required to be transferred to a fund specified in Schedule
VIl of the Companies Act (the Act), in compliance with second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in
note 28 to the financial statements.

(b) There are no unspent amounts in respect of ongoing CSR projects, that are required to be transferred to a special account in compliance of
provisionof subsection (6) of section 135 of Companies Act. This matter has been disclosed in note 29 to the financial statements.

xxi. Therearenoqualifications or adverse remarks by the respective auditorsinthe Companies (Auditors Report) Order (CARO) reports of the companies
included inthe consolidated financial statements. Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable to the Holding
Company

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Sd/-

per Shirish Rahalkar
Partner

Membership No. 111212

UDIN: 25111212BMKYBA5483
Place: Mumbai
Date: April 16,2025
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Standalone Balance Sheet as at March 31, 2025

(in Crores)
Particulars Note No |AsatMarch 31,2025 | Asat March 31,2024
Assets
Financial assets
Cash and cash equivalents 3 34.74 8.27
Receivables 4
(i)  Trade receivables 39.13 40.11
(i) Other receivables 0.02 -
Investments 5 2,674.74 2,046.26
Other financial assets 6 9.61 7.78
Total financial assets 2,758.24 2,102.41
Non financial assets
Current tax assets (Net) 7 31.07 24.46
Property, plant and equipment 8 39.70 16.89
Right of use asset 8 82.08 79.28
Intangible assets 8 2.23 2.98
Intangible assets under development 33 0.29 0.69
Other non-financial assets 9 119.33 133.55
Total non financial assets 274.70 257.85
Total assets 3,032.94 2,360.26
Liabilities and equity
Liabilities
Financial liabilities
Trade payables 10 20.64 23.72
Lease Liability 11 98.88 89.68
Total financial liability 119.52 113.40
Non financial liabilities
Provisions 12 136.66 129.51
Deferred tax liability (Net) 32 66.71 26.31
Other non-financial liabilities 13 25.39 25.07
Total non financial liabilities 228.76 180.89
Equity
Equity share capital 14 210.11 210.11
Other equity 15
- Security premium 28.89 28.89
- Retained Earning 2,445.66 1,826.97
Total equity 2,684.66 2,065.97
Total liabilities and equity 3,032.94 2,360.26
The accompanying notes are integral part of these financial statements.
For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558

ICAIl Firm Registration No.: 105102W

Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai. Sd/- Sd/-
April 16,2025 Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Standalone Statement of Profit and Loss for the year ended March 31, 2025

RinCrores)

Particulars Note No Year ended Year ended

March 31,2025 March 31,2024
Income
Asset management services 16 1,271.92 1,075.67
Net gain on fair value changes 17 174.41 186.86
Revenue from operations 1,446.33 1,262.53
Other income 18 19.53 12.22
Total Income 1,465.86 1,274.75
Expenses
Finance cost 19 9.84 6.81
Employee benefits expenses 20 321.74 277.15
Depreciation and amortization expense 8 36.42 27.95
Other expenses 21 263.30 248.88
Total expenses 631.30 560.79
Profit before tax 834.56 713.96
Tax expense
Current tax 32 174.02 139.88
Deferred tax 32 40.77 16.20
Total tax expense 214.79 156.08
Profit after tax 619.77 557.88
Other comprehensive Income
Items that will not be reclassified to profit and loss
- Remeasurement gains/ (losses) of the defined benefit plans (1.44) (1.07)
- Income tax relating effect 32 0.36 0.24
Total other comprehensive Income (1.08) (0.83)
Total comprehensive income 618.69 557.05
Earnings per equity share ( Face value % 10/-) (not annualised) 31
- Basic 29.45 26.51
- Diluted 29.45 26.51

The accompanying notes are integral part of these financial statements.

For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC 189558
ICAIl Firm Registration No.: 105102W

Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai. Sd/- Sd/-
April 16,2025 Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Standalone Cash flow statement for the year ended March 31, 2025

(% in Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
A. Cash flow from operating activities
Profit Before Tax 834.56 713.96
Add / (Less) : Adjustments for
Depreciation, amortisation and impairment 36.42 27.95
(Profit) / Loss on sale of investments (net) (5.65) (14.88)
Fair value (Gain) / Loss on investments (168.76) (171.98)
(Profit) / Loss on sale of property, plant and equipment (net) (0.08) 0.06
Operating profit before working capital changes 696.49 555.11
Adjustments for:
(Increase) / Decrease in trade Receivables 0.95 31.56
(Increase) / Decrease in other Financial Assets (1.83) (4.61)
(Increase) / Decrease in other Non-Financial Assets 14.21 (8.33)
Increase / (Decrease) in trade Payable (3.09) (9.80)
Increase / (Decrease) in other Financial Liabilities (13.32) (8.77)
Increase / (Decrease) in provisions 571 50.36
Increase / (Decrease) in other Non-Financial Liabilities 0.32 (4.73)
Cash generated from operations 699.44 600.78
Income tax paid (180.63) (144.25)
A. Net cash from operating activities 518.81 456.53
B. Cash Flow from Investing activities
Purchase of property, plant and equipment and other intangible assets (38.84) (13.96)
Proceeds from sale of property, plant and equipment and other intangible assets 0.57 0.10
Purchase of investments (636.49) (830.04)
Proceeds from sale of investments 182.42 393.68
B. Netcash from investing activities (492.34) (450.22)
Cash flow from financing activities
Increase / (Decrease) in Long term borrowing - (1.02)
C. Net cash from financing activities - (1.02)
Net increase / (Decrease) in cash and cash equivalents (A + B + C) 26.47 5.29
Cash and cash equivalents at the beginning of the period 8.27 2.98
Cash and cash equivalents at the end of the period (Refer note no. 3) 34.74 8.27

The accompanying notes are integral part of these financial statements.

For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558
ICAI Firm Registration No.: 105102W

Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai. Sd/- Sd/-
April 16,2025 Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Statement of changes in equity the year ended March 31, 2025

Equity share capital (X in Crores)
Particulars Balance at the | Changes in equity | Balance at the end
beginning of share capital of the year
the year during the year

Equity shares of T 10 each (March 31, 20243 10 each), fully paid up
As at March 31, 2024 210.11 - 210.11
As at March 31, 2025 210.11 - 210.11
Other Equity T Incrores
Particulars Security Premium| Retained Earning Total
Balance as at April 01, 2023 28.89 1,269.92 1,298.81
Profit for the year - 557.88 557.88
Other Comprehensive Income - (0.83) (0.83)
Total Comprehensive Income - 557.05 557.05
Balance as at March 31, 2024 28.89 1,826.97 1,855.86
Balance as at April 01, 2024 28.89 1,826.97 1,855.86
Profit for the period - 619.77 619.77
Other Comprehensive Income - (1.08) (1.08)
Total Comprehensive Income - 618.69 618.69
Balance as at March 31, 2025 28.89 2,445.66 2,474.55
The accompanying notes are integral part of these financial statements.
For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558
ICAI Firm Registration No.: 105102W
Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai. Sd/- Sd/-
April 16,2025 Fagun Pancholi Lalit Taparia

CFO Company Secretary

Mumbai.

April 16,2025
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Summary of material accounting policies and other explanatory information (Notes) forming part of the financial statements for the year ended March
31,2025.

Company overview

Axis Asset Management Company Limited (‘the Company’) was incorporated on January 13, 2009 under The Companies Act, 1956. 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 registered office of the company is located at One Lodha Place, 22nd & 23rd Floor, Senapati Bapat Marg, Lower Parel, Mumbai, Maharashtra, Pin Code
-400013.

The Company has been approved by the Securities and Exchange Board of India (SEBI) under SEBI (Mutual Funds) Regulations, 1996 to act as an
Investment Manager. The Company’s principal activity is to act asinvestment manager to Axis Mutual Fund ('the Fund'). The Company manages Investment
Portfolios of the scheme(s) launched by the Fund and provides various administrative services to the Fund as laid down in the Investment Management
Agreementdated June 27,2009.

The Company is also registered under the SEBI (Portfolio Managers) Regulations, 1993 and provides Portfolio Management Services (PMS). The Company
is alsoregistered under SEBI (Alternative Investment Funds) Regulations, 2012 and is providing an investment management service to scheme’s launched
under Alternative Investment Funds (AIF). The Company is also registered under IFSCA (Fund Management) Regulations, 2022 for providing investment
management services,advisory services and portfolio management servicesin GIFT City.

Thefinancial statementswere approved forissue inaccordance with aresolution of the directorson 16th April 2025.
1. Basis of preparation
a) Statement of compliance

These financial statements have been prepared and presented on going concern basis and in accordance with the Indian Accounting Standards
(Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act, 2013, (the ‘Act’) and
other relevant provisions of the Act, as amended from time to time. The Company’s financial statements up to and for the year ended March 31,
2019 were prepared in accordance with Rule 7 of the Companies (Accounts) Rules, 2014, notified under Section 133 of the Act, other relevant
provisions of the Act and other accounting principles generally acceptedin India, to the extent applicable (Previous GAAP).

Details of the Company’s accounting policies areincluded in Note 2.
b) Presentationoffinancial statements

The Company presents its balance sheet in order of liquidity. An analysis regarding recovery or settlement within 12 months after the reporting
dateand morethan 12 months afterthereportingdateis presentedin Note 36

c¢) Functionaland presentationcurrency

Indian Rupee (%) is the Company’s functional currency and the currency of the primary economic environment in which the Company operates.
Accordingly, the management has determined that financial statements are presented in Indian Rupees () and all values are rounded to the
nearest crores (INR0O000000), except when otherwise indicated.

d) Basisof measurement

Thefinancial statements have been prepared onthe historical cost basis except for the followingitems

Items Measurement basis

Certain financial instruments (as explained in Fair Value
the accounting policies below)

Net defined benefit (asset)/ liability Fair value of plan assets less present value of defined benefit obligations

2. Materialaccountingpolicy
2.1 CashandCashEquivalents

Cash and cash equivalents include cash on hand, call deposits and other short-term, highly liquid investments with original maturities of three
monthsorlessthatarereadily convertible to known amounts of cash and which are subject to aninsignificant risk of changeinvalue.

2.2. Financialinstruments
Recognition andinitialmeasurement

All financial assets and financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the
instrument. All financial assets are recognized initially at fair value. In the case of financial assets not recorded at fair value through profit or loss
(FVTPL), the transaction costs that are attributable to the acquisition of the financial asset is also added to the fair value.

Classification and subsequent measurement

Financial assets

Oninitial recognition, afinancial asset is classified and measured at
- Amortised Cost;

- Fair Value Through Other Comprehensive Income (FVOCI); or
- Fair Value Through Profitand Loss (FVTPL)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company changes its business model
for managingfinancial assets.
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Afinancial assetis measured atamortised cost if it meets both of the following conditions and is not recognised asat FVTPL:
- the assetis held withinabusiness model whose objectiveistohold assetstocollect contractual cashflows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principalamount outstanding.

Oninitial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present subsequent changes in
the investment’s fair value in Other Comprehensive Income (OCI) (designated as FVOCI - equity investment). This election is made on an
investment-by-investment basis. All financial assets not classified and measured at amortised cost or FVOCI asdescribed above are measured at
FVTPL. Oninitial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be measured
atamortised costor at FVOCI orat FVTPL, if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and losses, including any interest or
dividend income, are recognised in the Statement of Profit and Loss.

Financial assets at amortised cost| These assets are subsequently measured at amortised cost using the effective interest rate method. The
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and
impairment are recognised in the Statement of Profit and Loss. Any gain or loss on de-recognition is
recognised in the Statement of Profit and Loss.

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are recognised as income in the
Statement of Profit and Loss unless the dividend clearly represents a recovery of part of the cost of the
investment. Other net gains and losses are recognised in OCl and are not reclassified to profit or loss.

Impairment of Financial Asset

The Company assesses on aforward looking basis the expected credit losses (ECL) associated withits debt instruments carried at amortized cost
and with the exposure arising from loan commitments and financial guarantee contracts. The Company recognizes a loss allowance for such
losses ateachreportingdate. The measurement of ECL reflects:

- Anunbiased and probability-weighted amount that is determined by evaluating arange of possible outcomes;
- Thetimevalue of money; and

- Reasonable and supportable information that is available without undue cost or effort at the reporting date about past events, current
conditions and forecasts of future economic conditions.

The company recognizes loss allowance using the expected credit loss (ECL) model for the financial assets which are not fair valued through
profit or loss. ECL is measured at an amount equal to the 12 months ECL, unless there has been a significant increase in credit risk from initial
recognitioninwhich case those are measured at lifetime ECL. The amount of expected credit losses (or reversal) that isrequired to adjust the loss
allowance atthereportingdate tothe amount thatisrequired toberecognised, is recognised as anexpense inthe statement of profit orloss.

For trade receivables, the company applies a simplified approach in calculating ECLs. Therefore, the company does not track changes in credit
risk, butinstead recognises aloss allowance based on lifetime ECLs at each reporting date. The company has established a provision matrix thatis
basedonits historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economicenvironment.

Financialliabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign exchange
gains and losses are recognised in the Statement of Profit and Loss. Any gain or loss on de-recognition is also recognised as profit or loss
respectively.

De-recognition
Financial assets

The Company derecognises afinancial asset when the contractual rights to the cash flows fromthe financial asset expire, or it transfers therights
to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial asset are
transferred or in which the Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not retain
control of the financial asset. If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains
eitherall or substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

Financialliabilities

The Company derecognises afinancial liability whenits contractual obligations are discharged or cancelled, or expire.
Property, plant and equipment

Recognition and measurement

Items of property, plant and equipment are measured at cost, less accumulated depreciation and accumulated impairment losses, if any. Cost of
anitem of property, plant and equipment comprises its purchase price (after deducting trade discounts and rebates) includingimport duties and
non-refundable taxes, any directly attributable cost of bringing the item to its working condition for its intended use and estimated costs of
dismantling and removing the item and restoring the site on whichitis located. Any gain or loss arising from disposal of an item of property, plant
and equipmentisrecognised as profit or loss respectively.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the
Company.
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24.

2.5.

2.6.

Depreciation

Depreciation on property, plant and equipment is provided on straight-line basis as per the estimated useful life and in the manner prescribed in
Schedule Il of the Companies Act, 2013 except for certain assets. Following is the summary of useful lives of the assets as per management’s
estimate and asrequired by the Companies Act,2013.

Class of assets Estimated Useful life Useful life as per the limits prescribed in Schedule I
of the Companies Act, 2013

Tangible PPE

Computers and peripherals 3years* 3and 6 years

Mobile phones 2 years* 5years

Office equipment’s 5years 5years

Furniture and fixtures 10 years 10 years

Vehicle 4 years* 8 years

*Justification for considering useful life different from part C of schedule Il to the Companies Act, 2013:

Management has estimated useful life of assets for computers and peripherals, mobile phones and vehicles as three years, two years and four
years respectively after taking into consideration rapid evolution of technology and tendency of the users to opt for advanced features.

Leasehold Improvements are amortized over the primary period of the lease from the date of capitalization as per the Company’s policy. The
primary period of lease is defined as the term of lease or 3 years whichever is earlier.

Depreciation on assets sold during the year is recognized on a pro-rata basis to the statement of Profit and Loss till the date of sale.
Otherintangible assets

Other intangible assets including computer software are measured at cost. Such other intangible assets are subsequently measured at cost less
accumulated amortisation and any accumulated impairment losses.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates. All
otherexpenditureisrecognisedinthe Statement of Profitand Loss asincurred.

Amortisation

Amortisationis calculated to write off the cost of intangible assets less their estimated residual values over their estimated useful lives using the
straight-line method, andisincluded indepreciation and amortizationinthe Statement of Profit and Loss. Computer Software is beingamortised
over a period of 3 years. Amortisation method, useful lives and residual values are reviewed at the end of each financial year and adjusted, if
required.

Impairment of non-financial assets

The Company’s non-financial assets, other than deferred tax assets, are reviewed at each reporting date to determine whether there is any
indicationof impairment. If any suchindication exists, then the asset’s recoverable amount is estimated.

The recoverable amount of asset is the higher of its value in use and its fair value. Value in use is based on the estimated future cash flows,
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specifictoit.

Impairment loss has been recognised in prior periods, the Company reviews at each reporting date whether there is any indication that the loss
has decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable
amount. Such a reversal is made only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation oramortisation, if noimpairment loss had been recognised.

Revenuerecognition

The Company recognises revenue from contracts with customers based on a five step model as set out in Ind AS 115, Revenue from Contracts
with Customerstodetermine whentorecognize revenue and at whatamount.

Revenueis measured based onthe considerationspecified inthe contract with acustomer. Revenue from contracts with customersis recognised
whenservices are provided anditis highly probable that asignificant reversal of revenue is not expected to occur.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration)
allocated to that performance obligation. The transaction price of services rendered is net of variable consideration on account of various
discounts and schemes offered by the Company as part of the contract The promised consideration can also vary if an entitlement to the
considerationis contingent onthe occurrence or non-occurrence of afuture event.

The Company principally generates revenue by providing asset management services to Axis Mutual fund and other clients.

Management fees are recognized on accrual basis. The fees charged are in accordance with the terms of scheme information documents of
respective schemesand areinline with the provisions of SEBI (Mutual Funds) Regulations, 1996 asamended fromtime to time.

Management fees from PMS, AIF and Investment advisory fees-offshore are recognized on an accrual basis as per the terms of the contract with
the customers.

Income fromsale of Investmentsis determined on weighted average basis and recognized onthe trade date basis.

Inrespect of other heads of Income the company accounts the same on accrual basis.
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2.7.

2.8.

2.9.

Operational expenses

Mutual fund: New fund offer expenses

Expenses relatingto new fund offer of Axis Mutual Fund are charged to statement of Profit and Loss in the yearinwhich they areincurred.
AIF commission

Commission paid on Alternate Investment Fund schemes is amortized over the minimum tenure of the scheme. The unamortized portion of the
commissionis carried forward as prepaid expense.

Employee benefits
Short-termemployee benefits

Short-termemployee benefit obligations are measured onanundiscounted basis and are expensed as the related serviceis provided. Aliability is
recognised for the amount expected to be paid, if the Company has a present legal or constructive obligation to pay thisamount as aresult of past
service provided by the employee, and the amount of obligation can be estimatedreliably.

Defined contributionplans
Provident Fund

The company contributes to a recognized Provident Fund scheme, which is a defined contribution scheme. The contributions are accounted for
onanaccrual basisand charged to statement of Profit and Loss Account.

National Pension Scheme

National Pension Scheme (‘NPS’) In respect of employees who opt for contribution to the ‘NPS’, the Company contributes certain percentage of
the total basic salary of employees to the aforesaid scheme, a defined contribution plan, which is managed and administered by pension fund
management companies. NPS contributions are recognised in the Profit and Loss Accountinthe period inwhich they accrue.

Defined benefitplan
Gratuity

Adefined benefit planis 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 estimating the amount of future benefit that employees have earned in the current and prior periods,
discountingthat amount and deducting the fair value of any plan assets.

The calculation of the defined benefit obligation is performed periodically by an independent qualified actuary using the projected unit credit
method. When the calculation results in a potential asset for the Company, the recognised asset is limited to the present value of economic
benefits available in the form of any future refunds from the plan or reductions in future contributions to the plan (‘the asset ceiling’). In order to
calculate the present value of economic benefits, consideration is given to any minimum funding requirements. Re-measurement of the net
defined benefit liability, which comprise actuarial gains and losses, the return on plan assets (excluding interest) and the effect of the asset ceiling
(if any, excluding interest), are recognised in Other Comprehensive Income. The Company determines the net interest expense /income on the
net defined benefit liability / asset for the period by applying the discount rate used to measure the defined benefit obligation at the beginning of
the annual period to the then-net defined benefit liability / asset, taking into account any changes in the net defined benefit liability / asset during
the period as a result of contributions and benefit payments. Net interest expense and other expenses related to defined benefit plans are
recognised inthe Statement of Profit and Loss. When the benefits of aplan are changed or when a planis curtailed, the resulting change in benefit
that relates to past service (‘past service cost’ or ‘past service gain’) or the gain or loss on curtailment is recognised immediately in the Statement
of Profitand Loss. The Company recognises gains and losses onthe settlement of a defined benefit planwhen the settlement occurs.

Other Long term Benefit
Sharebased options

Certain eligible employee of the company are entitled for Axis Bank Limited (‘Parent Company’) share awards. The company recognizes the fair
value of the shares and expenses for these plan over the vesting period based on the management’s estimate of the vesting and forfeiture
conditions.

The above share awards are treated as an equity settled share based payment transaction. Under the equity settled share based payment, the
fair value on the grant date of the awards given to employees is recognized as ‘employee benefit expenses’ with corresponding increase in
liability as payable to holding company. The fair value of the options at the grant date is calculated by an independent valuer basis black scholes
model.

AccountingforLeases aslessee
The Company hasapplied IND AS 116 using the partial retrospective approach.

The Company assesses at contract inceptionwhether acontract s, or contains, alease. That is, if the contract conveys the right to control the use
of anidentified asset for a period of time in exchange for consideration.

The Company applies a single recognition and measurement approach for all leases, except for short-termleases and leases of low-value assets.
The Companyrecognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

Rightof use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-
of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any re-measurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over
theshorter of the lease termand the estimated useful lives of the assets.
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Lease Liabilities

At the commencement date of the lease, the company recognises lease liabilities measured at the present value of lease payments to be made
over the lease term. The lease payments include fixed payments (including insubstance fixed payments) less any lease incentives receivable,
variable lease paymentsthatdepend onanindexor arate,and amounts expected to be paid under residual value guarantees.

Thelease liability is initially measured at the present value of the lease payments that are not paid at the commencement date and is discounted
using the Company’s incremental borrowing rate. Since the Company does not have any debts, the company uses market borrowing rate at the
lease commencement date because the interest rate implicitinthe lease is not readily determinable. After the commencement date, the amount
of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of
lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option to
purchasetheunderlyingasset.

Shorttermlease

The company applies the short-term lease recognition exemption to its short-termleases of Property plant and equipment (i.e., those leases that
have alease term of 12 months or less from the commencement date and do not contain a purchase option). Lease payments on short-term leases
arerecognised as expense onastraight-line basis over the lease term.

2.10.Provisions and Contingencies

Provisions are recognized when the Company has a present obligation as a result of past events, it is more likely than not that, an outflow of
resourceswill be required to settle the obligation and the amount canbe reasonably estimated.

Provisions are reviewed at each Balance Sheet date and adjusted to reflect the current best estimate. If it is no longer probable that the outflow
of resourceswould berequired tosettle the obligation, the provisionis reversed.

Adisclosure of a contingent liability is made when thereis a possible obligation or a present obligation that may, but probably will not, require an
outflow of resources. When there is a possible obligation or a present obligation in respect of which the likelihood of outflow of resources is
remote, no provisionordisclosureis made.

Loss contingencies arising from claims, litigation, assessment, fines, penalties, etc. are recorded when it is probable that a liability has been
incurred and the amount canbe reasonably estimated.

Contingent assets are not recognized in the financial statements. However, contingent assets are assessed continually and if it is virtually certain
thataneconomicbenefit will arise, the asset and related income are recognized in the period in which the change occurs.

2.11.Taxesonincome
Thetaxexpense comprises current tax and deferred tax.

Currentincome tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
ratesand taxlaws used tocompute the amount are those that are enacted or substantively enacted, at thereporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income
or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The company shall reflect
the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, depending on which
method predicts better resolution of the treatment.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the corresponding amounts used for taxation purposes. Deferred taxis also recognised inrespect of carried forward tax losses and
taxcredits,ifany

Deferredtax assets arerecognisedtothe extentthatitis probable that future taxable profits will be available against which they can be used. The
existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore, in case of losses, the Company
recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or there is other convincing evidence that
sufficient taxable profit will be available against which such deferred tax asset can be realised. Deferred tax assets — unrecognised or recognised,
are reviewed at each reporting date and are recognised / reduced to the extent that it is probable / no longer probable respectively that the
related tax benefit will be realised.

Deferred taxis measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the
laws that have beenenacted or substantively enacted by thereporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company expects, at the
reportingdate, torecover or settle the carryingamount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to
income taxes levied by the same tax authority.

2.12.0Operating Segment

The Company is in the business of providing asset management services to the schemes of Axis Mutual Fund portfolio management service to
clients Investment management services to AIF and offshore funds. The primary segment is identified as asset management services as all
servicesareinrelationtoasset management, thereis noseparate segmentidentified.
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2.13.Earningper share (EPS)

The basic earnings per share is computed by dividing profit after tax attributable to the equity shareholders by the weighted average number of
equity shares outstanding during the reporting period. The diluted earnings per share is computed by dividing profit after tax attributable to the
equity shareholders by the weighted average number of equity shares outstanding plus the weighted average number of equity shares that
would be issued on the conversion of all the dilutive potential ordinary shares into ordinary shares. The number of equity shares used in
computing diluted earnings per share comprises the weighted average number of shares considered for deriving basic earnings per share and
also weighted average number of equity shares which would have been issued on the conversion of all dilutive potential shares, unless they are
anti-dilutive.

2.14.Foreign currency translation

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date of the recordings the transactions. Monetary assets
and liabilitiesdenominated inforeign currencies as at the Balance Sheet date are translated at the closing rate on that date.

Theexchangedifferences, if any,either onsettlementor translationare recognized instatement of Profit and Loss.
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Cash and cash equivalents (% in Crores)
Particulars As at March 31,2025 | As at March 31,2024
Balances with bank in - current account 3.50 7.66
Fixed Deposit with Bank 31.24 0.61
Cash on hand - -
Total 34.74 8.27
Receivables RinCrores)
Particulars As at March 31,2025 | As at March 31,2024
Trade Receivables
Trade receivable-unsecured 34.91 36.22
Receivable related parties 422 3.89
Less: Allowance for impairment loss - -
Total trade receivables 39.13 40.11
Trade receivable ageing schedule
As at March 31,2025 Rin Crores)
Particulars Outstanding for following periods from due date of payment

Lessthan | 6 months - 1-2vyear 2 -3year more than Total
6 months 1vyear 3year
Undisputed Trade Receivables - considered good 39.13 - - - 39.13
Total 39.13 - - - - 39.13
As at March 31, 2024
Particulars Outstanding for following periods from due date of payment
Lessthan | 6 months - 1-2vyear 2 -3year more than Total
6 months 1year 3year
Undisputed Trade Receivables - considered good 40.10 - - 0.01 - 40.11
Total 40.10 - - 0.01 - 40.11

Other Receivables

Particulars As at March 31,2025 | As at March 31,2024
Other Receivable related parties 0.02
Total Other receivables 0.02 -

Other receivable ageing schedule

As at March 31,2025 R inCrores)
Particulars Outstanding for following periods from due date of payment
Lessthan | 6 months - 1-2year 2 -3year more than Total
6 months 1year 3year
Undisputed Trade Receivables - considered good 0.02 - - - 0.02
Total 0.02 - - - - 0.02
As at March 31,2024
Particulars Outstanding for following periods from due date of payment
Lessthan | 6 months - 1-2year 2 -3year more than Total
6 months 1year 3year
Undisputed Trade Receivables - considered good - - - - - -
Total - - - - - -
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Investments

(% in Crores)

Particulars

As at March 31, 2025

As at March 31, 2024

At fair value through profit & loss

Mutual fund 2,475.83 1,886.44
Alternate Investment Fund 148.61 109.52
Equity share 9.50 9.50
Total gross investments 2,633.94 2,005.46
At amortised cost

Investment in equity shares of subsidiary 40.80 40.80
Total (b) 40.80 40.80
Total Investments 2,674.74 2,046.26
Investments outside India - -
Investments in India 2,674.74 2,046.26
Total 2,674.74 2,046.26
Other financial assets RinCrores)
Particulars As at March 31,2025 | As at March 31,2024
Security deposits 9.61 7.78
Total 9.61 7.78
Current tax assets R inCrores)
Particulars As at March 31,2025 | As at March 31,2024
Income tax paid in advance (Net of provisions) 31.07 24.46
Total 31.07 24.46
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8.  Property, plant and equipment and intangible assets R in Crores)
Gross Block Accumulated Depreciation Net Block
Particulars As at| Additions| Deductions As at Asat| For the [Deductions As at As at As at
April 1, March 31, April 1, Period March 31, |March 31, |March 31,
2024 2025 2024 2025 2025 2024
Property plant &
equipment
Computers 30.16 3.89 276 3130 23.65 4.68 2.76 25.57 573 6.52
Furniture & fixtures 1.65 111 0.20 2.55 091 0.20 0.18 0.93 1.62 0.74
Office equipments 4.40 2.83 0.37 6.86 2.89 0.89 0.35 343 343 151
Leasehold improvements 12.40 22.62 1.02 34.00 8.95 6.77 1.02 14.70 19.30 345
Vehicle(Car) 5.52 7.99 0.63 12.88 0.84 2.59 0.17 3.26 9.62 4.68
Total a 54.12 38.44 4.98 87.58| 37.24 15.14 449 47.89 39.70 16.89
Right of use asset
- Property 104.62 26.40 11.37| 119.65| 25.34 19.72 749 37.57 82.08 79.28
- Vehicle (Car) - - - - - - -
Total b| 104.62 26.40 11.37] 119.65| 25.34 19.72 7.49 37.57 82.08 79.28
Intangible assets -
Software 26.54 0.81 - 27.35| 2356 156 - 25.12 223 2.98
Total c 26.54 081 - 27.35| 23.56 1.56 - 25.12 223 2.98
Grand Total (atb+c)| 185.29 65.64 16.34) 23458 86.14 36.42 11.98| 110.58| 124.01 99.15
Gross Block Accumulated Depreciation Net Block
Particulars As at | Additions | Deductions As at Asat| For the |Deductions As at As at As at
April 1, March 31,| April 1, year March 31, [March 31, |March 31,
2023 2024 2023 2024 2024 2023
Property plant
& equipment
Computers 26.64 3.55 0.02 30.16| 1843 524 0.02 23.65 6.52 821
Furniture & fixtures 155 0.32 0.23 1.65 0.95 0.12 0.17 0.91 0.74 0.60
Office equipments 381 0.76 0.17 4.40 2.55 051 0.16 2.89 151 1.26
Leasehold improvements 11.59 3.15 2.35 12.40 10.11 1.19 2.35 8.95 345 1.48
Vehicle(Car) 141 4.46 0.35 552 0.44 0.66 0.25 0.84 4.68 0.98
Total a 45.00 12.23 311 54.12| 3247 7.72 2.95 37.24 16.89 12.53
Right to use asset
- Property 4181 79.16 16.35 104.62| 23.93 17.76 16.35 25.34 79.28 17.88
- Vehicle (Car) - - - -
Total b 4181 79.16 16.35( 104.62| 23.93 17.76 16.35 25.34 79.28 17.88
Intangible assets -
Software 23.33 3.22 - 26.54| 21.08 248 - 2356 2.98 224
Total c 23.33 3.22 - 26.54| 21.08 248 - 2356 2.98 224
Grand Total (a+b+c)| 110.14 94.61 19.46| 18529 77.48 27.95 19.29 86.14 99.15 32.66
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9.

10.

11.

12.

Other non-financial assets

(% in Crores)

Particulars As at March 31,2025 | As at March 31,2024
Capital advance 6.04 16.23
Prepaid expenses 6.35 457
Unamortized commission 61.34 67.67
Other Non-financial assets 2.30 3.63
Balances with statutory/ Government tax authorities 43.30 41.45
Total 119.33 133.55
Trade payable (% in Crores)
Particulars As at March 31,2025 | As at March 31,2024
Total outstanding dues of micro enterprises and small enterprises (Refer note 24) - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 20.64 23.72
- Related party 16.95 15.56
- Others 3.69 8.16
Total 20.64 23.72

Trade payable ageing schedule
As at March 31, 2025

(% in Crores)

Particulars

Outstanding for following periods from due date of payment

Less then 1-2year 2 -3year more than Total
1year 3year

Total outstanding dues of micro enterprises and small enterprises - - - - -
Total outstanding dues of creditors other than micro enterprises and 10.53 10.11 - - 20.64
small enterprises
Disputed dues of micro enterprises and small enterprises - - - - -
Disputed dues of creditors other than micro enterprises and - - - - -
small enterprises
Total 10.53 10.11 - - 20.64

As at March 31, 2024

(% in Crores)

Particulars Outstanding for following periods from due date of payment

Less then 1-2year 2 -3year more than Total

1year 3year

Total outstanding dues of micro enterprises and small enterprises - - - - -
Total outstanding dues of creditors other than micro enterprises and 13.66 10.06 - - 23.72
small enterprises
Disputed dues of micro enterprises and small enterprises - - - - -
Disputed dues of creditors other than micro enterprises and - - - - -
small enterprises
Total 13.66 10.06 - - 23.72
Lease liability (X in Crores)
Particulars As at March 31,2025 | As at March 31,2024
Lease liabililty 98.88 89.68
Total 98.88 89.68
Provision Rin Crores)
Particulars As at March 31,2025 | As at March 31,2024

Provision for employee benefits

- Provision for gratuity 2.66 0.35
- Provision for salaries and allowances 85.39 76.64
Other dues 48.61 52.52
Total 136.66 129.51
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13. Other non-financial liabilities (% in Crores)
Particulars As at March 31,2024 | As at March 31,2023
Statutory dues 23.91 23.76
Employee benefit dues 1.48 1.31
Total 25.39 25.07

14. Share capital
Particulars No. of Shares (% in Crores)
Authorized

Equity Shares, ¥ 10/- each

As at March 31, 2024

As at March 31,2025

7.28% Redeemable non convertible Preference Shares, % 10/- each
As at March 31, 2024

As at March 31,2025

Issued, subscribed and paid-up

Equity Shares, % 10/- each

As at March 31, 2024

As at March 31, 2025

21,50,00,000
21,50,00,000

3,00,00,000

3,00,00,000

21,01,11,112
21,01,11,112

215.00
215.00

30.00

30.00

210.11
210.11

a. Terms/rights attached to equity shares

The company has two class of shares referred to as equity shares and preference shares having par value of ¥ 10/-. Each holder of equity shares is

entitledtoonevote pershare.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive the 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.

b. Reconciliation of the shares outstanding at the beginning and end of the year

Equity Shares
Particulars Outstanding at the| Add: Shares issued Add: Bonus shares Outstanding at the
beginning of the year during the year | issued during the year end of the year
No of Shares
Equity Shares, % 10/- each
As at March 31,2024 21,01,11,112 - - 21,01,11,112
As at March 31,2025 21,01,11,112 - - 21,01,11,112
(% in Crores)
Equity Shares, % 10/- each
As at March 31,2024 210.11 - - 210.11
As at March 31,2025 210.11 - - 210.11
c. Details of shareholders holding more than 5% of the shares in the company
Axis Bank limited (holding | Schroder Singapore Holdings Total
Particulars company) and its nominees Private Limited
No of Shares % Held | No of Shares % Held | No of Shares % Held
Equity Shares, % 10/- each
As at March 31,2024 15,75,83,333 75%| 5,25,27,779 25%| 21,01,11,112 100%
As at March 31,2025 15,75,83,333 75%| 5,25,27,779 25%| 21,01,11,112 100%
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15.

16.

17.

d. Details of shares held by promoters

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

No of Shares % Held | No of Shares % Held | No of Shares % Held
Equity Shares, ¥ 10/- each
As at April 01,2023 15,75,83,333 75%| 5,25,27,779 25%|( 21,01,11,112 100%
Change during the year - - - - - -
As at March 31,2024 15,75,83,333 75%| 5,25,27,779 25%( 21,01,11,112 100%
Change during the year - - - - - -
As at March 31,2025 15,75,83,333 75%| 5,25,27,779 25%( 21,01,11,112 100%

Other Equity (% in Crores)

Particulars

As at March 31, 2025

As at March 31, 2024

Securities premium reserve

Opening balance 28.89 28.89
Add/(less): Changes during the year - -
Fresh Isuue of equity shares - -
Amount utilised for issue of bonus shares - -
Closing balance 28.89 28.89
Surplus/(deficit) in statement of profit & loss

Opening balance 1,826.97 1,269.92
Add: Profit for the year 619.77 557.88
Add: Other comprehensive income (1.08) (0.83)
Closing balance 2,445.66 1,826.97
Total 2,474.55 1,855.86

Securities premium:

Securities premiumreserveisused torecord the premiumonissue of shares. The reserve can be utilised only for limited purposes such as issuance of
bonus sharesinaccordance with the provisions of the Companies Act,2013.

Fees and commission income Rin Crores)
Particulars Year ended Year ended

March 31,2025 March 31,2024
Investment management fees (net of GST) 1,154.73 955.73
Investment advisory fees - offshore 45.01 36.20
Portfolio management fees & AIF fees (net of GST) 72.18 83.74
Total 1,271.92 1,075.67
Net gain on fair value changes (% in Crores)
Particulars Year ended Year ended

March 31, 2025

March 31, 2024

Net gain/(loss) on financial instruments at FVTPL

- On Investment 174.41 186.86

Total 174.41 186.86

Fair value changes

Realised 5.65 14.88

Unrealised 168.76 171.98

Total 174.41 186.86
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18. Other Income RinCrores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Profit on sale of fixed assets (net) 0.08 (0.06)
Interest on rental deposit 0.84 0.61
Miscellaneous income 0.98 -
Interest on Bank Deposit 0.80 0.03
Income on Investments 16.83 11.62
Total 19.53 12.22
19. Finance cost RinCrores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Interest on lease liability 9.84 6.75
Interest on vehical loan - 0.06
Total 9.84 6.81
20. Employee benefits expense (% in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Salaries,wages & allowances 264.13 223.12
Contribution to provident funds & other funds 12.64 11.66
Staff welfare expenses 15.17 13.69
Employee stock option charge (Refer note 27) 29.80 28.68
Total 321.74 277.15
21. Other Expenses (% in Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Commissions & Operational expenses 76.76 62.07
Sales, marketing advertisement and publicity expenses 48.32 43.88
Rent 3.88 3.29
Rates and taxes 0.52 0.66
Premises brokerage 0.07 0.08
Establishment expenses 12.49 9.42
Communication expenses 12.14 10.69
Outsourced services cost 16.21 17.88
Legal expenses and professional fees 5.93 13.61
Travelling, lodging and conveyance 5.85 5.43
IT related cost 62.93 64.55
Printing and stationery 0.69 0.49
Membership and subscriptions 1.30 1.25
Entertainment and business promotion 3.02 2.35
Auditors fees and expenses (refer note 29) 0.29 0.31
Repairs and Maintenance 0.81 1.56
Directors sitting fees 0.86 0.78
Foreign exchange loss (net) 0.20 0.38
GST tax expenses (net of reversals) (0.04) 0.21
CSR Contribution as per section 135 of Companies Act, 2013 (Refer note 28) 10.63 9.10
Miscellaneous expenses 0.44 0.88
Total 263.30 248.88
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Notes to financials statements for the year ended March 31, 2025

22 Contingent liabilities

(Rin Crores)

Particulars Year ended March 31,2025 | Year ended March 31,2024
Statutory demands and liabilities in dispute# 213.04 58.76
Claims not acknowledged as Debt (Guarantees to Banks & Financial Institutions) - 0.05

#Statutory demands and liabilities in dispute, not provided for, relate to the orders received by the Company from the respective authorities. The
Company hasfiled/in the process of filing appeals against the demand notices/assessment orders with the appellate authorities and has been advised
by the experts that the grounds of appeal are well supportedinlawin view of which the Company does not expect any liability to arise in this regard.

During the year ended March 31, 2025, the Company had received an order passed by GST authorities denying Input Tax Credit of ¥ 77.14 crores
related to MF distribution commissions availed and utilised by Axis AMC during FY 17-18 and FY 18-19 (up to October 2018). The Company had also
deposited T 20 crores under protest with the GST Authorities in this matter. The Company is in the process of filing an appeal before the
Commissioner (Appeals) contesting the demand raised in the said order. The Company has disclosed the disputed tax amount along with penalty
thereonas contingent liability.

23 Capital commitments

- Estimated amount of contracts remaining to be executed on capital account (net of capital advances) and not provided isZ 2.65 crs as at March
31,2025 6.11crsasatMarch 31,2024)

- Estimated Investment commitments by the company3 153.99 crores (Previous yearZ 125.74 crores)
24 Trade payable

Sundry creditors do not include any amount payable to Small Scale Industrial Undertakings and Micro and Small Enterprises. Under the Micro Small
and Medium Enterprises Development Act 2006 (MSMEDA) which came into force from October 02 2006 certain disclosures are required to be
made relating to Micro and Small enterprises. Based on the information and records available with the management the following disclosures are
made for the amounts due to the Micro and Small enterprises who have registered with the competent authorities.

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Principal amount remaining unpaid to any supplier as at the year end Nil Nil
Interest due thereon Nil Nil
Amount of interest paid by the company in terms of section 16 of the MSMEDA along with Nil Nil

the amount of the payment made to the supplier beyond the appointed day during the
accounting year

Amount of interest due and payable for the year of delay in making payment (which have been Nil Nil
paid but beyond the appointed day during the year) but without adding the interest specified

under the MSMEDA

Amount of interest accrued and remaining unpaid at the end of the accounting year Nil Nil

25 Employee benefits
Defined contribution plan

The Company has recognized the following amounts in statement of Profit and Loss Account which are included under Contributions to Provident

&other funds:
(% in Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Employer’s contribution to provident fund 8.65 6.86

Defined benefit plans

The Company has a defined benefit gratuity plan (funded). The companies defined benefit plan is a final salary plan for employees which requires
contributions to be made to a separately administered fund. The gratuity plan is governed by the Payment of Gratuity Act 1972(“the Act"). Under
the Act employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on the member’s

length of service and salary at retirement age.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and

amounts recognised in the balance sheet for the respective plans:

(% in Crores)

Particulars As at March 31,2025
Present value Fair value of Net Amount
of obligation Plan Asset (asset)/liability
Opening Balance 13.29 12.94 0.35
Current Service cost 2.77 - 2.77
Past service cost - - -
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Interest on defined benefit obligation / Asset 0.89 0.94 (0.05)
(Gain)/Loss from change in Financial assumption 0.57 - 0.57
(Gain)/Loss from change in experience assumption 0.68 - 0.68
Difference in actual return on plan assets less interest on plan assets - (0.19) 0.19
Employer contribution - 1.85 (1.85)
Benefit payments (2.63) (2.63) -
Asset acquired/(settled)* - - -
Liabilities assumed/(settled)* 0.24 0.24 -
Return on Plan assets - - -
Closing balance 15.81 13.15 2.66
* On account of inter group transfer
(%in Crores)
Particulars As at March 31,2024
Present value Fair value of Net Amount
of obligation Plan Asset (asset)/liability
Opening Balance 8.99 8.73 0.26
Current Service cost 1.67 - 1.67
Past service cost 2.26 - 2.26
Interest on defined benefit obligation / Asset 0.61 0.66 (0.05)
(Gain)/Loss from change in Financial assumption 0.08 - 0.08
(Gain)/Loss from change in experience assumption 1.83 - 1.83
Difference in actual return on plan assets less interest on plan assets - 0.85 (0.85)
Employer contribution - 4.84 (4.84)
Benefit payments (2.13) (2.13) -
Asset acquired/(settled)* (0.02) 0.02
Liabilities assumed/(settled)* (0.02) - (0.02)
Return on Plan assets - - -
Closing balance 13.29 12.94 0.35

The net liability disclosed above relates to funded plans are as follows

(R in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Present value of plan liability 15.81 13.29
Fair Value of plan assets (13.15) (12.94)
Net 2.66 0.35

Expenses recognised in Profit and Loss

(Xin Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Current Service Cost 277 1.67
Past Service Cost - 226
Interest Cost on net DBO (0.05) (0.05)
Total P&L Expenses 272 3.87

Expenses to recognised in Other comprehensive Income

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Actuarial Loss/(Gain) on DBO 1.25 1.91
Actuarial Loss/(Gain) 0.19 (0.85)
Total Re-measurements (OCI) 1.44 1.07
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(%in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Net defined benefit liability (asset) 0.35 0.26
Defined benefit cost included in P&L 2.72 3.87
Total re-measurements included in OCI 1.44 1.07
Employer contributions (1.85) (4.84)
Net defined benefit liability (asset) as of end of period 2.66 0.35

Actuarial assumptions

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Discount rate Current Year 6.70% 7.25%
Discount rate Previous Year 7.25% 7.35%
Salary increase rate 11.00% 11.00%
Attrition Rate 15% (Manager & above) [15% (Manager & above)
20% (All Others) 20% (All Others)
Retirement Age 60 60
Pre-retirement mortality IALM (2012-14)
Disability Nil Nil

Sensitivity of liability

(in Crores)

Particulars

Change in assumption

As at March 31,2025

As at March 31,2024

Discount rate
Discount rate
Salary Increase Rate
Salary Increase Rate
Attrition Rate
Attrition Rate

+1%
-1%
+1%
-1%
+1%

-1%

14.79
16.95
16.90
14.82
15.53
16.12

12.48
14.19
14.15
12.50
13.09
13.50

The above sensitivity analyses are based on achange in an assumption while holding all other assumptions constant. In practice thisis unlikely to occur
and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial
assumptions the same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the
reporting period) has been applied as when calculating the defined benefit liability recognised in the balance sheet.

Themethods and types of assumptionsused in preparing the sensitivity analysis did not change as compared to the prior period.

Maturity

The defined benefit obligations shall mature after year end as follows:

(X in Crores)

Expected cash flows for following year

As at March 31,2024

As at March 31,2023

Expected employer contributions / Addl. Provision Next Year 2.00 2.00
Expected total benefit payments-

Year 1 1.67 1.89
Year 2 1.69 1.51
Year 3 1.77 1.49
Year 4 1.93 1.62
Year 5 1.82 1.54
Next 5 years 7.94 6.23

These plans typically expose the company to actuarial risks such as: Interest rate risk, Salary risk, Investment risk, Asset Liability Matching risk,

Mortality risk and Concentrationrisk.

i) Interest rate risk: A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requiring higher
provision.Afallinthediscount rate generally increases the mark to market value of the assets depending on the duration of asset,

ii)  SalaryRisk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such anincrease
inthesalary of the members more thanassumed level will increase the plan’s liability,

iii) Investment Risk: The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to
market yields at the end of the reporting period on government bonds. If the return on plan asset is below this rate it will create a plan deficit.
Currentlyfortheplaninindiaithasarelatively balanced mix of investmentsin government securities and other debt instruments,
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iv)  Asset Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 of Income
TaxRules 1962 thisgenerallyreduces ALMrisk,

v)  Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only plan does not have any longevity

risk,

vi)  Concentration Risk: Planishavingaconcentrationrisk asall the assets are invested with the insurance company and adefault willwipe out all the
assets. Although probability of thisis very less asinsurance companies have to follow regulatory guidelines.

Social Security

The Code on Social Security 2020 (‘Code’) relating to employee benefits during employment and post-employment received Presidential assent in
September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been
notified and the final rules/interpretation have also not yet been issued. The company has carried out an impact assessment of the gratuity liability
based onan actuarial valuation and on prudent basis holds a provision of ¥ 6.78 crores as on 31 March, 2025 (X 5.70 crores as on 31 March, 2024). This
isover and above the provisions made innormal course based onextant rulesand asreported in the above disclosure.

Employee stock optionscheme (Equity settled)

During the year the company has granted stock options (ESOS / RSU) of Axis Bank Limited (parent company) to its eligible employees under the
employee stock option scheme of Axis Bank Limited. The employees are granted options with an entitlement to one equity share against each option
excised. The vesting of optionsisinagraded manner over 3years subject to conditions. The options can be exercised within five years from the date of

thevesting.

Details of ESOS and RSU:

Particulars RSU ESOS RSU ESOS ESOS XXXI
Date of Grant/intimation to employee 24th April 2024 24th April 2024 | 24th March 2023 24th March 2023 | 25th April 2022
Price of Underlying Stock on the date 1063.3 1063.3 848.8 848.8 725.9
of grant¥

Exercise / Strike PriceX 20 1063.3 20 848.8 725.9

The fair value of the options granted was estimated on the date of grant using the Bl

ack Scholes Model with the following assumptions:

Risk Free Interest Rate 6.94%t07.12% 6.79%t07.17% | 6.94%t07.12% 5.46%1t06.21% 5.46%t06.21%
Expected Dividend Yield 0.26% 0.26% 0.26% 0.26% 0.43%
Expected Life (years) 1-3years 2.95-5.95 years 1.00to 3.00 2.95t04.95 2.95t04.95
Expected Volatility 25.28%t031.99% | 29.90% to 38.27% [25.28% t0 31.99% | 29.90%to 31.99% | 30.98% to 33.02%
Weighted Average Fair Value¥ 297.95 842.45 84245 296.84 240.37
Expected - Weighted average volatility | 25.28% t0 31.99% | 29.90% to 38.27% |25.28% to 31.99% | 29.90% to 31.99% | 30.98% to 33.02%
Weighted avg remaining contractual - 1.95 - 1.95 1.08
life(no.of yrs)
The weighted average share price for options exercised during the year under various Series’/Grants was3 1217/-
The information covering stock options granted, exercised, forfeited and outstanding at the year end is as follows:
(As certified by the management)
Particulars No of Stock options No of Stock options
as at March 31,2025 as at March 31,2024
Date of Grant/intimation to employee 30th April 2019/01st 30th April 2019/
September 2020/ | 01st September 2020/
30th April 21/25th April 30th April 21/
2022/ 24th March 2023 25th April 2022
/24th March 2023
Outstanding at the beginning of the year 31,31,785 26,55,262
Granted / transfer during the year 7,33,069 11,19,130
Exercised during the year (10,02,822) (4,50,342)
Forfeited during the year - -
Lapsed/expired during the year (2,22,196) (1,92,265)
Qutstanding at the end of the year 26,39,836 31,31,785

The weighted average share price for options exercised during the year under various Series/Grants was¥ 1,217/-

Fair value of options granted

The expected price volatility is based on the historic volatility (based on the remaining life of the options), adjusted for any expected changes to future
volatility due to publicly available information
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(%in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Employee stock option scheme (equity settled) 29.80 28.68
Corporate Social Responsibility (R in Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Gross amount required to be spent during the year 10.63 9.10
Amount approved by the board to be spent during the year 10.63 9.10
Amount Spent during the year 10.63 9.10
Unspent amount - -
Details related to spent/ unspent obligation
Contribution made to charitable trust 10.63 9.10
Nature of CSR activity Sustainable Living Sustainable
Program Living Program
Breakup of Auditors’ remuneration (% in Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Audit fees 0.12 0.18
Limited review 0.12 0.11
Tech fee & out of pocket expenses 0.05 0.01
Total 0.29 0.31

Segment information

The Company isinthe business of providing asset management services to the schemes of Axis Mutual Fund,portfolio management service to clients,
Investment management services to AlIF and offshore funds. The primary segment is identified as asset management services as all services are in
relationto asset management, thereis no seperate segmentidentified.

Earnings Per Share

The numerators and denominators used to calculate basic and diluted earnings per share.

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
(a) Nominal value of an Equity share () 10 10
(b) Net profit available to Equity shareholders (%) 618.69 557.05
(c) Weighted average number of shares outstanding 21,01,11,112 21,01,11,112
(d) Basicand Diluted EPS () = (b)/ (c) 29.45 26.51
Income tax expenses
The components of income tax expense for the years ended March 31 2025 and March 31 2024 are: (R in Crores)
Particulars Year ended Year ended

March 31,2024

March 31,2023

Income tax expenses

Current tax on profit for the year 166.83 138.50
Adjustment in respect of current income tax of prior years 7.19 1.38
Total Current tax expenses 174.02 139.88
Deferred tax 40.41 15.96

Reconciliation of tax expense and the accounting profit multiplied by company’s tax rate

Thetaxcharge showninthe statement of profit and loss differs from the tax charge that would apply if all profits had been charged at Indian corporate
tax rate. A reconciliation between the tax expense and the accounting profit multiplied by Indian corporate tax rate for the years ended March 31,

2025andMarch 31,2024 is asfollows:
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Particulars Year ended Year ended
March 31, 2025 March 31,2024
Profit before tax 834.56 713.96
Other comprehensive Income (1.44) (1.07)
Tax at corporate tax rate @ 25.168% (Previous year 25.168%) 209.68 179.42
Non -deductible expenses
Corporate social responsibility expenses 2.68 2.29
Capital gain tax rate difference 3.05 (24.08)
Interest payable under income tax 0.03 0.20
Income not subject to tax (1.00) (1.99)
Total Net Non -deductible expenses 4.75 (23.57)
Income tax expenses at effective rate of 25.69 %(Previous year 21.83 %) 214.43 155.84
Deferred tax assets/liabilities
The components of Deferred tax asset /liabilities are as under:
(inCrores)
Particulars As at As at
March 31,2025 March 31,2024
Deferred tax asset:
Provision for employee benefits 4.06 2.94
ROU asset adjustment 5.26 3.58
Depreciation on fixed assets 5.06 2.63
Other temporary difference 0.07 0.03
Total (a) 14.45 9.19
Deferred tax liability:
FVTPL on financial instrument 81.16 35.50
Other temporary difference - -
Total (b) 81.16 35.50
Net deferred tax asset/(liability) (a -b) (66.71) (26.31)
Rin Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Deferred tax asset:
Provision for employee benefits (1.13) (0.10)
ROU asset adjustment (1.67) (3.13)
Depreciation on fixed assets (2.43) (0.37)
Other temporary difference (0.03)
Total (a) (5.24) (3.61)
Deferred tax liability:
FVTPL on financial instrument (45.67) (19.57)
Other temporary difference - -
Total (b) (45.67) (19.57)
Net deferred tax asset/(liability) (a -b) 40.41 15.96
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The balance comprises temporary differences attributable to the below items and corresponding movement in deferred tax liabilities / assets:

R in Crores)
Particulars As at Movement to Profit As at
March 31,2025 and loss and OCI March 31,2024
Deferred tax asset:
Provision for employee benefits 4.06 (1.13) 2.94
ROU asset adjustment 5.26 (1.67) 3.58
Depreciation on fixed assets 5.06 (2.43) 2.67
Other temporary difference 0.07 (0.03) 0.03
Total (a) 14.45 (5.27) 9.22
Deferred tax liability:
FVTPL on financial instrument 81.16 (45.67) 35.50
Other temporary difference - - -
Total (b) 81.16 (45.67) 35.50
Net deferred tax asset/(liability) (a -b) (66.71) 40.41 (26.31)
33 Intangible Asset Under development (R in Crores)
Particulars For the year For the year
March 31,2025 March 31,2024
Project in progress 0.29 0.69
Project temporarily suspended - -
Total 0.29 0.69
Ageing schedule (Xin Crores)
Particulars For the year For the year
March 31, 2025 March 31, 2024
e Less than 1year 0.09 0.45
e 1-2years 0.20 0.24
e 2-3years - -
® More than 3 years - -
Total 0.29 0.69
34 Fair Value Measurement
Financial Instruments by category (%in Crores)
Particulars As at March 31,2025
Carrying Value Fair Value
Fair Value Fair Value Amortized cost
Through P&L Through OCI
Financial Assets:
Cash and Cash equivalent 34.74 - - 34.74
Receivables 39.16 - - 39.16
Investments
Mutual fund 2,064.40 2,475.83 - -
Alternate Investment Fund 139.96 148.61 - -
Equity Instrument 49.88 9.50 - 40.80
Other Financial Assets 9.61 - - 9.61
Total Financial Assets 2,337.75 2,633.94 - 124.30
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Financial Liability:

Trade and other payable 20.64 - - 20.64
Other financial Liabilities 98.88 - - 98.88
Total Financial Liability 119.52 - - 119.52

(R in Crores)

Particulars As at March 31, 2024
Carrying Value Fair Value
Fair Value Fair Value Amortized cost
Through P&L Through OCI
Financial Assets:
Cash and Cash equivalent 8.27 - - 8.27
Receivables 40.11 - - 40.11
Investments
Mutual fund 1,649.83 1,886.44 - -
Alternate Investment Fund 94.82 109.52 - -
Equity Instrument 49.88 9.50 - 40.80
Other Financial Assets 7.78 - - 7.78
Total Financial Assets 1,850.68 2,005.46 - 96.95
Financial Liability:
Trade and other payable 23.72 - - 23.72
Other financial Liabilities 89.68 - - 89.68
Total Financial Liability 113.40 - - 113.40

Fair value hierarchy

Fair value measurements are analysed by level in the fair value hierarchy as follows:

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are

(a) recognised and measured at fair value and

(b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of
the inputs used in determining fair value the Company has classified its financial instruments into the three levels prescribed under the accounting

standard. An explanation of each level follows underneath the table:

(in Crores)

Particulars As at March 31, 2025

Date of valuation Level 1 Level 2 Level 3 Total
Financial Assets:
Investments at FVTPL
Mutual fund March 31 2025 2,475.83 - - 2,475.83
Alternative Investment Fund March 31 2025 - 31.25 117.36 148.61
Equity Instrument March 31 2025 - - 9.50 9.50
Total Financial Assets 2,475.83 31.25 126.86 2,633.94

(% in Crores)

Particulars As at March 31, 2024

Date of valuation Level 1 Level 2 Level 3 Total
Financial Assets:
Mutual fund March 312024 1,886.44 - - 1,886.44
Alternative Investment Fund March 312024 - 48.87 60.65 109.52
Equity Instrument March 31 2024 - - 9.50 9.50
Total Financial Assets 1,886.44 48.87 70.15 2,005.46

As per Ind AS 107, 'Financial Instruments: Disclosures', the fair values of the financial assets or financial liabilities are defined as the price that would
bereceived onsale of asset or paid to transfer aliability inan orderly transaction between market participants at the measurement date.
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Thefair value hierarchy is based oninputs to valuation techniques that are used to measure fair value that are either observable or unobservable. The
hierarchy gives the highest priority to quoted prices inactive markets for identical assets or liabilities and lowest priority tounobservable inputs.

Thehierarchyusedisasfollows:
Level 1 — Inputs are quoted prices (unadjusted) in active markets foridentical assets or liabilities.

Level 2 — Inputs are other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e.derived fromprices)

Level 3 — Inputs are not based on observable market data (unobservable inputs). Fair values are determined inwhole or in part using a valuation model
based onassumptionsthatare neither supported by pricesfromobservable current market transactionsin the same instrument nor are they based on
available market data.

Valuation techniques used to determine fair value

Financial Instrument Valuation technique
Mutual Fund Net Asset Value (NAV) declared by the mutual fund at which units are issued or redeemed
Equity Instrument Equity share of MF Utilities India Private Limites and AMC repo clearing limited is valued at book value of the

share based on audited financial as on 31st March 2023

Alternative Investment Funds Net Asset Value (NAV) provided by issuer fund which are arrived at based on valuation from independent
valuer for unlisted portfolio companies and price of recent investments

Fair value measurement using significant unobservable inputs (level 3)
The following table presents the changes in level 3 items for the periods ended March 31, 2025 and March 31, 2024.

(% in Crores)

Particulars Alternative Investment Fund Equity Instrument
As at April 1,2023 23.49 9.26
Acquisitions 40.24 -
Disposals (3.83) -
Gain/(losses) recognised profit and loss 0.74 0.25
As at March 31, 2024 60.65 9.50
Acquisitions 59.20 -
Disposals (10.89) -
Gain/(losses) recognised profit and loss’ 8.40 -
As at March 31,2025 117.36 9.50

Valution Inputs and relationships to fair value

(R in Crores)

Fair value
Particulars As at March 31,2025 | Asat March 31,2024
Alternative Investment Fund 117.36 60.65
Rin Crores)
Sensitivity
Particulars As at March 31,2025 | Asat March 31,2024
Alternative Investment Fund
- NAV - Increased by 5% 5.87 3.03
- NAV - decreased by 5% (5.87) (3.03)

Valuation Process
Valuation of Alternate Investment fund units are done by an independent third party valuation firm during the year

In order to assess Level 3 valuations as per Company’s investment policy, the management reviews the performance of the investee companies
(including alternative investment funds) on a regular basis by tracking their latest available financial statements / financial information, valuation
report of independent valuers, recent transaction results etc. which are considered in valuation process.
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35 Fianancial Risk Management

The Company’s financial risk management is an integral part of how to plan and execute its business strategies. The Company’s financial risk
management policy is set by the Risk management committee.

The Company has exposure to the following risks arising from Financial Instruments:

Risk Exposure arising from

Credit risk Cash and cash equivalents, trade & other receivables, financial assets measured at amortised cost

Market Risk- Foreign Exchange | Recognised financial assets not denominated in Rupees.

Market Risk- Price Investments in equity securities, units of mutual funds, debt securities and alternative investment funds
Liquity risk Financial liabilities
Credit Risk

Credit risk is the risk that a customer or counterparty to a financial instrument fails to perform or pay the amounts due causing financial loss to the
company. The company has a prudent and conservative process for managingits credit risk arising in the course of its business activities. The company
haswell defined investment policy restrictinginvestmentsinvariousrisk categories such as high/moderate etc.

Market Risk- Foreign exchange

The Company has insignificant amount of foreign currency denominated assets and liabilities. Accordingly, there is no significant exposure to
currency risk. The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary liabilities at the end of the
reportingperiod areasfollows.

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
USD Rate - Increased by 5% (0.36) (0.32)
USD Rate - decreased by 5% 0.36 0.32
AUD Rate - Increased by 5% 0.04 0.03
AUD Rate - decreased by 5% (0.04) (0.03)
GBP Rate - Increased by 5% 0.00 0.00
GBP Rate - Increased by 5% (0.00) (0.00)

Market Risk- Price

The company’s exposure to mutual fund and Alternate investment fund price risk arises from investments held by the company and classified in the
balance sheet at fair value through profit or loss Company’s investments are units of mutual funds, debt securities and alternative investment funds,
consequently, exposes to risk of fluctuation in the market price. Market price of such instrument are closely linked to movement in equity and bond
marketindices.

(% in Crores)

Particulars As at March 31,2025 | Asat March 31, 2024
NAV - Increased by 5% 131.22 99.80
NAV - decreased by 5% (131.22) (99.80)
Liquidity Risk

Liquidity risk arises from the Company’s inability to meet its cash flow commitments on the due date. The company maintains sufficient bank balance
and marketable securities such as liquid fund of mutual fund.

The Table below shows ananalysis of assets and liabilities according towhen they are expected to be recovered or settled : (inCrores)
Particulars As on 31st March, 2025 As on 31st March, 2024

Within After Total Within After Total

12 Months 12 Months 12 Months 12 Months

Assets
Financial Asset
Cash and cash equivalents 34.74 - 34.74 8.27 - 8.27
Receivables
(i) Trade Receivables 39.13 - 39.13 40.11 - 40.11
(i) Other Receivables 0.02 - 0.02 - - -
Investments 195.66 2,479.08 2,674.74 324.12 1,722.14 2,046.26
Other Financial Asset 0.95 8.66 9.61 0.76 7.02 7.78
Total Financial Asset 270.50 2,487.74 2,758.24 373.25 1,729.16 2,102.41
Non Financial Asset
Current tax Assets (Net) 31.07 - 31.07 24.46 - 24.46
Deferred tax Assets (Net) - - - - - -
Property, Plant and Equipment - 121.78 121.78 - 96.17 96.17
Intangible assets - 2.23 2.23 - 2.98 2.98
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Intangible assets under development - 0.29 0.29 - 0.69 0.69
Other non-financial assets 20.69 98.64 119.33 21.21 112.34 133.55
Total Non Financial Asset 51.76 222.94 274.70 45.67 212.19 257.85
Total Assets 322.25 2,710.68 3,032.94 418.91 1,941.34 2,360.26
Liabilities
Trade Payables 20.64 - 20.64 23.72 - 23.72
Other financial liabilities 19.29 79.59 98.88 15.06 74.62 89.68
Total Financial Liability 39.93 79.59 119.52 38.78 74.62 113.40
Non Financial Liabilities
Provision 136.66 - 136.66 129.51 - 129.51
Deferred tax liability (Net) 66.71 - 66.71 26.31 - 26.31
Other non-financial liabilities 25.39 - 25.39 25.07 - 25.07
Total Non Financial Liability 228.76 - 228.76 180.89 - 180.89
Total Liabilities 268.69 79.59 348.28 219.67 74.62 294.29
36 Lease
Lease liability (% in Crores)
Particulars Amount?
As at 01 April 2023 19.29
Additions 74.98
Accretion of interest (6.75)
Payments 2.16
As at 01 April 2024 89.68
Additions 25.16
Accretion of interest (6.81)
Payments (9.16)
As at 31 March 2025 98.88
Current 19.29
Non-current 79.59
(% in Crores)
Particulars March 31, 2025 March 31,2024
Depreciation expense of right-of-use assets 19.72 17.76
Interest expense on lease liabilities 9.84 6.75
Expense relating to short-term leases (included in other expenses) - -
Expense relating to leases of low-value assets (included in other expenses) - -
Variable lease payments (included in other expenses) - -
Total amount recognised in profit or loss 29.57 2451

Some of the leases contain extension and termination options. Such options are considered while determining the lease term only if extension or non-
termination can be assumed with reasonable certainty. On this basis, there were no such amountsincluded in the measurement of lease liabilities as at
31March,2025.

37 Other statutory information

e Thecompanydo not have any Benami property, where any proceeding has beeninitiated or pending against the company for holding any Benami
property

e  Thecompanydonothaveanytransactions withcompanies struck off.
e  Thecompanydonothaveanychargesorsatisfactionwhichisyetto beregistered with ROC beyond the statutory period

e  Thecompany have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with
theunderstandingthat the Intermediary shall:

(a) 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

(b) provideany guarantee,security or the like to or on behalf of the Ultimate Beneficiaries

e Thecompany havenottradedorinvestedin Cryptocurrency or Virtual Currency duringthe financial year.
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e  The compant have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded inwriting or otherwise) that the Group shall:

(a) directly orindirectly 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 TaxAct, 1961

38 Related party transactions
The related parties of the Company are as follows:

A

Holding Company Axis Bank Limited

B) | Subsidiary Company Axis Pension Fund Management Limited

C) | Fellow Subsidiaries Axis Securities Limited
Axis Trustee Services Limited

Freecharge Payment Technologies Private Limited

D) | Significant Share Holder Schroder Singapore Holdings Private Limited (SSHPL) is a wholly owned

subsidiary of Schroder Investment Management (Singapore) Limited (SIMSL)

E) | Fellow subsidiaries of significant Share Holder - SIMSL Schroders Investment Management Limited
Schroder Investment Management Luxembourg S.A.
Schroder Investment Management Australia Limited
Schroder Unit Trusts Limited

Schroder Investment Management(Singapore) Limited

F) | Associate Company of Holding Company Axis Max Life Insurance Company Limited
Mr. Gop Kumar Bhaskaran (MD & CEO) (w.e.f. 01.05.2023)

Mr. Chandresh Kumar Nigam (MD & CEO) (upto 30.04.2023)

G) | Key Management Personnel

H) | Directors Ms. Sonia singh

Mr. Shailendra Bhandari (upto 24.07.2023)
Mr. V. Anantharaman

Mr. Ravindra B Garikipati

Ms. Priya Subbaraman (w.e.f. 18.10.2023)

Transaction Balance
Sr. | Name of Related Party | Description of Transactions/ For the For the Outstanding Outstanding
No. Categories year ended year ended |amount carried to|amount carried to
Mar 31,2025 Mar 31,2024 | Balance Sheet as| Balance Sheet as
at 31st March 25| at 31st March 24
1 | Axis Bank Limited Operation related Expenses$ 22.81 19.93 6.14 5.56
Miscellaneous Expenses 0.00 0.00 - -
Rent 0.27 4.70 - -
Outsourced Services Cost 0.03 0.22 - -
Establishment Expenses 217 1.89 0.44 -
Administrative & Other Expenses 1.01 3.63 0.02 0.60
Investor Compensation (Receivable) -0.09 -0.04 -0.01 -
Car Loan Interest - 0.06 - -
Reimbursement of ESOP cost 29.80 28.97 -0.09 -
Reimbursement of TDS on ESOP * - - - -
Current account balance as per book - - 3.49 7.65
(Balance with Axis Bank is¥ 5.91 crs
(Previous year% 7.65 crs)).
Equity Share Capital contribution: - - 157.58 157.58
Contribution to Share Premium a/c - - 21.67 21.67
Fixed Deposit (Receivable) 29.95 0.61 30.56 0.61
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Accrual Interest on FD (Receivable) - - 0.68 -
Interest on Fixed Deposit (Income) 0.80 0.03 - -
Secured Loan - 1.02 - -
Bank Guarantee -0.05 0.05 - 0.05
2 | Schroder Investment Offshore Advisory fees 41.24 33.86 3.34 3.08
Management Income/Receivable
(Singapore) Ltd.
3 | Schroder Investment Offshore Advisory fees 3.38 1.67 0.85 0.78
Management Australia | Income/Receivable
Limited
4 | Schroder Unit Trusts Offshore Advisory fees 0.39 0.68 0.03 0.03
Limited Income/Receivable
5 | Schroder Investment Offshore Advisory fees 5.26 5.81 5.26 5.81
Management Ltd Expense / Payable
6 | Schroder Investment Offshore Advisory fees 5.21 3.58 5.21 3.58
Management Expense / Payable
(Singapore) Ltd.
7 | Schroder Singapore Equity Share Capital contribution: - - 52.53 52.53
Holdings Private Ltd.
Contribution to Share Premium a/c - - 7.22 7.22
8 | Axis Securities Ltd. Operation related Expenses$ 0.03 0.03 0.00 0.00
9 | Axis Trustee Services Trusteeship fees for AIF-Gift City 0.02 - - -
Limited
10 | Axis Max Life Insurance | Insurance Premium 0.12 - - -
Company Ltd.
11 | Freecharge Payment Deputation Cost - 0.52 - -
Technology Pvt. Ltd.
12 | Axis Pension Fund Reimbursement of TDS 0.26 - - -
Management Limited Staff Mediclaim cost 0.02 0.06 -0.02 -
Investment in Share Capital - - 40.80 40.80
13 | Ms. Sonia Singh Sitting Fees/Commission 0.15 0.14 - -
14 | Mr. Shailendra Bhandari| Sitting Fees/Commission - 0.06 - -
15 | Mr. V. Anantharaman Sitting Fees/Commission 0.23 0.24 - -
16 | Mr.Ravindra B Garikipati Sitting Fees/Commission 0.25 0.25 - -
17 | Ms. Priya Subbaraman | Sitting Fees/Commission 0.24 0.09 - -
18 | Mr.Chandresh Kumar | Remuneration to Key Managerial - 8.35 - -
Nigam (MD & CEO) Personnel**
till 30.04.2023
19 | Mr. Gop Kumar Remuneration to Key Managerial 21.23 2.46 - -
Bhaskaran (MD & CEO) | Personnel**
w.e.f01.05.2023

$ Note:- Total Brokerage Paid/Payable during the period Apr'24 to Mar'25 for Axis Bank Limited is @13.55 crs (Previous year (FY 23-24) is221.43 crs)
and for Axis Securities Limited is@0.0009 crs (Previous year (FY 23-24)is[20.003)

**Includes Basic, HRA, Performance bonus & other allowances & excluding provision for gratuity, Provident fund and compensated absences.
Performance bonus and Longtermincentive planareincluded on payment basis.

*Note:- Axis Bank Ltd had granted ESOPs to certain employees of company. TDS on ESOPs perquisites of 21.11 crs (Previous year (FY 23-24)[25.56
crs)isrouted throughthe company for paymentinto governmenttreasury.

#Note:- Administrative & Other ExpensesincludesNIL ((Previousyear (FY 23-24)20.51 crs) recovered from Employees towards Term Life Insurance
Premium.
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Disclosure of ratios

Sr. No. Ratio Numerator Denominator As on 31st Ason 31st % change Reason for variance
March 2025 March 2024
1 Current ratio Current Assets |Current Liabilities 1.20 1.91 (37.11) Ratio has decreased due
toincreasein current
liabilities vis-a-vis
previous year.
2 Returnon Net Profits Average 26.05% 31.16% (16.42) Decrease is due to
Equity ratio after taxes - Shareholder’s higher base
Preference Equity despite increase in
Dividend profit as compared
to previous year
3 Net Profit ratio Net Profits Total Income 42.21 43.70 (3.42) Decrease is due to
after taxes higher base despite
increase in profit as
compared to previous year

SEBlhadissuedaletter onJuly 5,2024, to Axis Asset Management Company Ltd. (Axis AMC’) and Axis Mutual Fund Trustee Ltd. (‘Trustee Company’)
inrelation to the observations arising from Forensic audit, previous inspections and exceptions reported by Axis AMC as mandated by SEBI ranging
from the period April 2019 to March 2024. Axis AMC had submitted its responses to the observations made in the aforesaid letter to SEBI. The letter
also mentioned that quasi-judicial proceedings had been initiated against Axis AMC, Trustee Company and certain other employees of Axis AMC.
While no show cause notice in the matter had been received by Axis AMC from SEBI, pursuant to the aforesaid letter, a suo moto settlement
application was made by Axis AMC, Trustee Company, certain present and past employees of Axis AMC (‘Applicants’) without admitting or denying
the findings of fact and conclusions of law, for settling of matters which may have arisen from SEBI’s quasi-judicial proceedings. Upon acceptance of
the settlement terms and receipt of settlement amount of INR 6,27,30,000/- on March 11, 2025, from Axis AMC, SEBI had issued settlement order
dated March 24, 2025, disposing off the alleged violations of various provisions of the SEBI (Mutual Funds) Regulations, 1996 and the SEBI Master
Circular for Mutual Funds by the Applicants.

Capital Management

Equity share capital and other equity are considered for the purpose of Company’s capital management. The Company manages its capital in a
manner which enables it to safeguard its ability to continue as a going concern and to optimise returns to the Shareholders. The capital structure of
the Company is based on management’s judgement of its strategic and day-to day needs with a focus on total equity so as to maintain investor,
creditors and market confidence. The funding requirements are met through operating cash flows and other equity. The management monitors the
return on capital and the board of directors monitors the level of dividends to be paid to the shareholders of the Company. The Company may take
appropriatestepsin ordertomaintain,orif necessary adjust, its capital structure.

Earning and Expenditure in foreign currency

Additional information pursuant to the provisions of Schedule Il to the Companies Act, 2013 is given below:

Earning in foreign currency

(% in Crores)

Particulars For the year For the year
March 31, 2025 March 31,2024
Advisory Fees 45.01 36.20
Total 45.01 36.20
Expenditure in foreign currency (on accrual basis) (R in Crores)
Particulars For the year For the year
March 31,2025 March 31,2024
Operational expenses 10.30 9.52
Employee Benefit expenses 0.34 0.38
Computer & Software related cost - -
IT-Related Cost 1.15 1.95
Legal & Professional expenses 0.09 0.01
Total 11.88 11.86
Unhedged foreign currency exposure:
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As at March 31,2025 As at March 31,2024

Foreign Currency Xin Crores Foreign currency ZinCrores
Advisory fees receivables
usD 3,90,097 3.34 3,68,775 3.08
AUD 1,49,568 0.85 1,42,384 0.78
GBP 2,837 0.03 2,684 0.03
Advisory fees Payable
usD 12,22,417 10.46 11,23,386 9.39

43. The previous period/year figures have been regrouped/reclassified wherever necessary to conform to current period's/year presentation.

For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558
ICAIl Firm Registration No.: 105102W

Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai. Sd/- Sd/-
April 16,2025 Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Chartered Accountants E info@bkkhareco.com
706 /708, Sharda Chambers,
New Marine Lines, Mumbai - 400 020, India

INDEPENDENT AUDITOR’S REPORT

Tothe Members of Axis Asset Management Company Limited
Reportontheaudit of the Consolidated Ind ASFinancial Statements
Opinion

We have audited the accompanying Consolidated Ind AS financial Statements of Axis Asset Management Company Limited (hereinafter referred to as
("Holding Company"), and its subsidiary (the Holding Company and its subsidiary together referred to as "the Group") which comprise the consolidated
Balance Sheet asat March 31,2025, the consolidated Statement of Profit and Loss including Other Comprehensive Income, the consolidated Statement of
Changes in Equity and the consolidated Statement of Cash Flows for the year then ended, and notes to the Consolidated Ind AS financial Statements,
includingasummary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of reports of the other
auditors on separate financial statements and on other financial information of the subsidiary, the aforesaid Consolidated Ind AS financial Statements give
the information required by the Companies Act, 2013 ("the Act") in the manner so required and give a true and fair view in conformity with Indian
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting
principles generally accepted in India, of the state of affairs of the Group as at March 31, 2025, its consolidated profit, consolidated total comprehensive
income, its consolidated changesinequity and its consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Consolidated Ind AS financial Statements in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the 'Auditors' Responsibilities for the audit of the Consolidated Ind
AS financial Statements' section of our report. We are independent of the Group, its Associates and Joint Ventures in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India ("the ICAI'") together with the ethical requirements that are relevant to our audit of the
Consolidated Ind AS financial Statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us and the audit
evidence obtained by the other auditors in terms of their reports referred to in the sub-paragraphs (a) of the Other Matters section below is sufficient and
appropriatetoprovide abasisfor our audit opinion onthe Consolidated Ind AS financial Statements.

Information otherthanthe Consolidated Ind ASFinancial Statements and Auditors' Report thereon

The Holding Company Company's Board of Directors is responsible for the other information. The other information at the date of this Auditors' Report
comprises.theinformationincludedinthe Directors' Report, but does not include the Consolidated Ind AS financial Statements and our Report thereon.

Our opiniononthe Consolidated Ind AS financial Statements does not cover the other information and we do not express any form of assurance conclusion
thereon.

Inconnectionwith our audit of the Consolidated Ind AS financial Statements, our responsibility is to read the other information, compare with the Financial
Statements of the subsidiary audited by the other auditors, to the extent it relates to those entities and, in doing so, place reliance on the work of the other
auditors and consider whether such other information is materially inconsistent with the Consolidated Ind AS financial Statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated. Other information so far as it relates to the Subsidiary is traced
fromits Financial Statements audited by the other auditors.

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 nothingtoreportinthisregard.

Responsibilities of Management for the Consolidated Ind AS Financial Statements

The Holding Company's/ Holding 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 Consolidated Ind AS financial Statements that give a true and fair view of the consolidated Ind AS financial position, consolidated Ind
AS financial performance including other comprehensive income, consolidated changes in equity and consolidated cash flows of the Group in accordance
with the Ind AS and other accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

The respective Board of Directors of the companies included in the Group are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Group 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 internalfinancial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Consolidated Ind AS financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the Consolidated Ind AS financial Statements by the
Directorsof the Holding Company, as aforesaid.

Inpreparingthe Consolidated Ind AS financial Statements, the respective Board of Directors of the companiesincluded in the Group are responsible for
assessing the ability of the respective entities to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the respective Board of Directors either intends to liquidate or cease operations, or has norealistic alternative
buttodoso.

Those respective Board of Directors of the companies included in the Group are also responsible for overseeing the financial reporting process of the
Group.
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Auditors' Responsibilities for the Audit of the Consolidated Ind ASFinancial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Ind AS financial Statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors' 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
fromfraudorerrorand are considered material if,individually orinthe aggregate, they could reasonably be expected to influence the economic decisions of
userstakenonthe basis of these Consolidated Ind AS financial Statements.

e Aspartofanauditinaccordancewith SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the Consolidated Ind AS 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.

e  Obtainanunderstanding of internal control relevant to the auditin order to design audit procedures that are appropriate in the circumstances. Under
Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the Holding Company has adequate internal financial
controlssysteminplace and the operating effectiveness of such controls.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the
management.

e  Concludeontheappropriateness 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 ability of the Group and its Associate(s) and Jointly
Controlled Entities to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditors'
report to the related disclosures in the Consolidated Ind AS financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based onthe audit evidence obtained up to the date of our auditors' report. However, future events or conditions may cause the Group
toceasetocontinueasagoingconcern.

. Evaluate the overall presentation, structure and content of the Consolidated Ind AS financial Statements, including the disclosures, and whether the
Consolidated Ind AS financial Statements represent the underlying transactions and eventsinamanner that achieves fair presentation.

e  Obtainsufficientappropriate audit evidence regarding the financial information of the entities or business activities within the Group of whichwe are
the independent auditors and whose financial information we have audited, to express an opinion on the Consolidated Ind AS financial Statements.
We are responsible for the direction, supervision and performance of the audit of the Financial Statements of such entities or business activities
includedinthe Consolidated Ind AS financial Statements of whichwe are the independent auditors. For the other entities included in the Consolidated
Ind AS financial Statements, which have been audited by other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. Weremainsolely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Consolidated Ind AS financial Statements that, individually or in aggregate, makes it probable that the
economic decisions of a reasonably knowledgeable user of the Consolidated Ind AS financial Statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatementsinthe Consolidated Ind ASfinancial Statements.

We communicate with those charged with governance of the Holding Company and such other companies included in the Consolidated Ind AS financial
Statements of which we are the independent auditors regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficienciesininternal 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
tocommunicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Our opiniononthe Consolidated Ind AS Financial Statements and our report on Other Legal and Regulatory Requirements below is not modified in respect
of these matters.

ReportonotherLegaland Regulatory requirements

1. Asrequired by Clause 3(xxi) of the Companies (Auditor's Report) Order, 2020, we have considered the Auditors' Reports of the companiesincluded in
the consolidated Ind AS financial statements. We have observed that there are no qualifications or adverse remarks by the respective auditorsin their
reportunder the Companies (Auditor's Report) Order, 2020. Refer Annexure 8.

2. Asrequired by Section 143(3) of the Act, based on our audit and on the consideration of the reports of the other auditors on the separate financial
informationof the Subsidiary referred tointhe Other Matters sectionabove we report,tothe extent applicable that:

(a) Wehavesoughtand obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes
of our audit of the aforesaid Consolidated Ind AS financial Statements.

(b) Inouropinion, proper books of account as required by law relating to preparation of the aforesaid Consolidated Ind AS financial Statements have
beenkeptsofarasitappearsfromour examination of those books and reports of the other auditors.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the Consolidated Statement of Other Comprehensive
Income, the Consolidated Statement of Changes in Equity and the Consolidated Cash Flow Statement dealt with by this report are in agreement
with the books of account maintained for the purpose of preparation of the Consolidated Ind AS financial Statements.

(d) Inouropinion,the aforesaid Consolidated Ind AS financial Statements comply with the Accounting Standards specified under Section 133 of the
Act,read with Companies Accounting Standards) Rules, 2015, asamended.

(e) Onthe basis of the written representations received from the directors of the Holding Company as on March 31, 2025 taken on record by the
Board of Directors of the Company and the reports of the statutory auditors of its Subsidiary, none of the directors of the Group, is disqualified as
onMarch 31,20XXfrombeing appointed asadirectorinterms of Section 164(2) of the Act.

(f)  With respect to the adequacy of the internal financial controls with reference to financial statements and the operating effectiveness of such
controls, refer to our separate report in Annexure A which is based on the auditors' reports of the Holding Company, Subsidiary to the extent
applicable. Ourreport expresses anunmodified opinion onthe adequacy and operating effectiveness of internal financial controls with reference
tofinancial statements of those companies.
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(g) Inour opinion, the managerial remuneration for the year ended March 31, 2025 has been paid / provided by the Company to its directors in
accordance withthe provisions of Section 197 read with Schedule Vto the Act.

(h)  Withrespecttotheother matterstobeincludedinthe Auditors' Reportinaccordance with Rule 11 of the Companies (Audit and Auditors) Rules,
2014, asamended, in our opinion and to the best of our information and according to the explanations given to us and based on the consideration
of the reports of the other auditors on separate Financial Statements as also the other financial information of the Subsidiary as noted in the
'Other Matter' paragraph:

(i) The Consolidated Ind AS financial Statements disclose the impact of pending litigations on consolidated Ind AS financial position of the
Group,inits Consolidated Ind ASfinancial Statements - Refer Note 23 to the Consolidated Ind AS financial Statements;

(i) The Groupdid not have any material foreseeable losses in long-term contracts including derivative contracts during the year ended March
31,2025

(ili) There were no amounts whichwere required to be transferred to the Investor Education and Protection Fund by the Holding Company, its
subsidiaryincorporatedinIndiaduringthe yearended March 31,2025;

(iv) (a) The respective managements of the Holding Company and its subsidiary which are companies incorporated in India whose financial
statements have been audited under the Act, have represented to us and the other auditors of such subsidiary respectively that, to the
best of their 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 or by the subsidiaries 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 or
any of such subsidiary ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The respective managements of the Holding Company and its subsidiary which are companies incorporated in India whose financial
statements have been audited under the Act, have represented to us and the other auditors of such subsidiaries respectively that, to
the best of their knowledge and belief, no funds have been received by the Company or by the subsidiary from any person(s) or
entity(ies) including foreign entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the
Holding Company or any of such subsidiary 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;

(c) Basedontheaudit procedures, that has been considered reasonable and appropriate in the circumstances, performed by us and those
performed by the auditors of the subsidiaries which are companies incorporated in India whose financial statements have been
audited under the Act, nothing has come to our or other auditors' notice that has caused us or the other auditors to believe that the
representations under sub-clauses (a) and (b) contain any material misstatement;

(v) Nodividend 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;

Based on our examination which included test checks and those performed by the auditors of the subsidiary whose financial statements has
been audited under the Company's Act, 2013 Act, the Holding Company and its subsidiary have used an accounting software for
maintaining its books of account which has afeature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software. Further, during the course of our audit, we and respective auditors of the above
referred subsidiary did not come across any instance of audit trail feature being tampered with. Additionally, the audit trail has been
preserved as per the statutory requirementsfor record retention.

Other Matters

(a) We did not audit the Financial Statements and other financial information, in respect of one Subsidiary whose Financial Statements include total
assets of ¥ 62.76 crores as at March 31, 2025, and total revenues of T 4.78 crores and net cash flows of ¥ 1,80,500 for the year ended on that date.
These Financial Statements and other financial information have been audited by other auditors, which Financial Statements, other financial
information and Auditors' Reports have been furnished to us by the management. Our opinion on the Consolidated financial Statements, insofar as it
relates to the amounts and disclosures included in respect of this Subsidiary and our report in terms of sub-sections (3) of Section 143 of the Act, in so
farasitrelatestothe aforesaid Subsidiary, is based solely onthe reports of such other auditors.

Our opinion on the Consolidated financial Statements, and our report on other Legal and Regulatory requirements, is not modified in respect of the above
matters with respect to our reliance on the work performed and the reports of the other auditors and the Financial Statements and other financial
information certified by the management.

ForB.K.Khare &Co.
Chartered Accountants
FirmRegistrationNo.105102W

Shirish Rahalkar
Partner

MembershipNo.111212
UDIN:25111212BMKYBC6133

Place :Mumbai
Date :April 16,2025
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Annexure Atothe Independent Auditor's Report of even date on the Consolidated Financial Statements of Axis Asset Management Company Limited
ReportontheInternal Financial Controlsunder Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
Tothe Members of Axis Asset Management Company Limited

In conjunction with our audit of the consolidated financial statements of Axis Asset Management Company limited (hereinafter referred to as the "Holding
Company") asof and for the year ended March 31,2025, we have audited the internal financial controls with reference to consolidated financial statements
of the Holding Company and its subsidiary (the Holding Company and its subsidiary together referred to as "the Group") which are companiesincorporated
inIndia,asof that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies incorporated in India, are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting criteria established by the Holding 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 respective
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.

Auditors' Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with reference to consolidated 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, 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 consolidated financial statements was established and
maintained and if such controls operated effectively inall material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls with reference to consolidated
financial statementsand their operating effectiveness. Our audit of internal financial controls with reference to consolidated financial statementsincluded
obtaining an understanding of internal financial controls with reference to consolidated 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
theauditor'sjudgement, including the assessment of the risks of material misstatement of the financial statements, whether due tofraud orerror.

We believe that the audit evidence we have obtained, and the audit evidence obtained by the other auditors in terms of their reports referred to in the
Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls with reference to
consolidated financial statements.

Meaning of Internal Financial Controls With Reference to these Consolidated Financial Statements

Acompany'sinternal financial control with reference to consolidated financial statementsis 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 control with reference to consolidated financial statements includes those policies and procedures that (1)
pertaintothe maintenance of records that, inreasonable 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
dispositionof the company's assets that could have a material effect onthe financial statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial Statements

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated financial statements to future periods are subject to the risk that the internal
financial controls with reference to consolidated financial statements may become inadequate because of changes in conditions, or that the degree of
compliance withthe policies or procedures may deteriorate.

Opinion

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated financial statements to future periods are subject to the risk that the internal
financial controls with reference to consolidated financial statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

OtherMatters

Our reportunder Section 143(3)(1) of the Act on the adequacy and operating effectiveness of the internal financial controls with reference to consolidated
financial statements of the Holding Company, in so far as it relates to one subsidiary, which are companies incorporated in India, is based on the
correspondingreports of the auditors of such subsidiary incorporatedinIndia.

ForB.K.Khare &Co.

Chartered Accountants

FirmRegistrationNo.105102W

Shirish Rahalkar
Partner

MembershipNo.111212
UDIN:25111212BMKYBC6133

Place:Mumbai
Date : April 16,2025
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ANNEXURE B referred to in paragraph under the heading “Report on other legal and regulatory requirements” of our report of even date
Re: Axis Asset Management Company Limited (“the company”)
xxi. Therearenoqualificationsor adverse remarks by the respective auditors in the Companies (Auditors Report) Order (CARO) reports of the companies

included inthe consolidated financial statements. Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable to the Holding
Company.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Shirish Rahalkar
Partner

MembershipNo.111212
UDIN:25111212BMKYBC6133

Place:Mumbai
Date : April 16,2025
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Consolidated Balance Sheet as at March 31, 2025

(in Crores)
Particulars Note No |AsatMarch 31,2025 | Asat March 31,2024
Assets
Financial assets
Cash and cash equivalents 4 34.99 8.34
Receivables
(i) Trade receivables 5 39.82 40.27
(i) Other receivables - -
Investments 6 2,690.48 2,065.85
Other financial assets 7 12.16 9.53
Total financial assets 2,777.45 2,123.99
Non financial assets
Current tax assets (Net) 8 31.93 24.58
Property, plant and equipment 9 41.02 18.30
Right of use asset 9 82.16 79.76
Intangible assets 9 2.39 344
Intangible assets under development 34 0.29 0.69
Other non-financial assets 10 119.64 134.20
Total non financial assets 277.43 260.97
Total assets 3,054.88 2,384.96
Liabilities and equity
Liabilities
Financial liabilities
Trade payables 11 20.72 23.87
Other Financial Liabilities 12 98.97 90.15
Total financial liability 119.69 114.02
Non financial liabilities
Provisions 13 139.96 131.71
Deferred tax liability (Net) 33 66.72 26.31
Other non-financial liabilities 14 25.63 25.29
Total non financial liabilities 232.31 183.31
Equity
Equity share capital 15 210.11 210.11
Other equity 16
- Security premium 28.89 28.89
- Share option outstanding - -
- Retained Earning 2,434.96 1,818.02
Equity Attributable to Owners of the Parent 2,673.96 2,057.02
Non Controlling Interests 28.92 30.60
Total Equity 2,702.88 2,087.63
Total liabilities and equity 3,054.88 2,384.96

The accompanying notes are integral part of these financial statements.

For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558
ICAI Firm Registration No.: 105102W
Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai
April 16,2025 Sd/- Sd/-
Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Consolidated Statement of Profit and Loss for the year ended March 31, 2025

(in Crores)

Particulars Note No Year ended Year ended

March 31,2025 March 31,2024
Income
Asset management services 17 1,276.71 1,076.40
Net gain on fair value changes 18 174.94 188.56
Revenue from operations 1,451.65 1,264.96
Other income 19 24.21 15.27
Total Income 1,475.86 1,280.23
Expenses
Finance cost 20 9.87 6.89
Employee benefits expenses 21 331.16 285.97
Depreciation and amortization expense 9 38.07 29.57
Other expenses 22 266.33 251.81
Total expenses 645.43 574.23
Profit before tax 830.43 706.00
Tax expense
Current tax 33 174.03 139.88
Deferred tax 33 40.77 16.21
Total tax expense 214.80 156.09
Profit after tax 615.63 549.91
Other comprehensive Income
Items that will not be reclassified to profit and loss
- Remeasurement gains/ (losses) of the Bonds 0.72
- Remeasurement gains/ (losses) of the defined benefit plans (1.47) (0.96)
- Income tax relating effect 0.36 0.24
Total other comprehensive Income (0.38) (0.72)
Total comprehensive income 615.25 549.19
Profit for the Year Attributable to
- Owners of the Company 617.66 553.82
- Non-Controlling Interests (2.02) (3.89)
Other Comprehensive Income for the year Attributable to
- Owners of the Company (0.72) (0.78)
- Non-Controlling Interests 0.34 0.05
Total Comprehensive Income
- Owners of the Company 616.93 553.04
- Non-Controlling Interests (1.68) (3.85)
Earnings per equity share ( Face value 10/-) 32
- Basic 29.40 26.36
- Diluted 29.40 26.36

The accompanying notes are integral part of these financial statements.

For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558
ICAIl Firm Registration No.: 105102W
Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai
April 16,2025 Sd/- Sd/-
Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Consolidated Cash flow statement for the year ended March 31, 2025

Rin Crores)
Particulars Year ended Year ended
March 31,2025 March 31, 2024
A. Cash Flow from Operating Activities
Profit Before Tax 830.43 706.00
Add / (Less) : Adjustments for
Depreciation, amortisation and impairment 38.07 29.57
(Profit) / Loss on sale of investments (net) (6.45) (18.08)
Fair value (Gain) / Loss on investments (168.49) (170.47)
(Profit)/loss on sale of property plant and equipment (net) (0.09) 0.06
Impairment on Financial Instruments 0.01 -
Operating profit before working capital changes 693.48 547.07
Adjustments for:
(Increase) / Decrease in trade Receivables 0.45 3141
(Increase) / Decrease in other Financial Assets (2.62) 442
(Increase) / Decrease in other Non-Financial Assets 14.55 (8.01)
Increase / (Decrease) in trade Payable (3.14) (9.79)
Increase / (Decrease) in other Financial Liabilities (13.70) 56.61
Increase / (Decrease) in provisions 6.79 49.89
Increase / (Decrease) in other Non-Financial Liabilities 0.34 (4.90)
Cash generated from operations 696.15 666.69
Income tax paid (181.37) (144.31)
Net cash from operating activities 514.78 522.38
B. Cash Flow from Investing activities
Purchase of property, plant and equipment and other intangible assets (39.72) (14.66)
Proceeds from sale of property, plant and equipment and other intangible assets 0.57 0.64
Purchase of investments (693.99) (934.03)
Proceeds from sale of investments 245,01 392.65
B. Net cash frominvesting activities (488.13) (555.40)
Cash flow from financing activities
Increase / (Decrease) in Long term borrowing - (1.02)
Investment by Non-Controlling investor in subsidiary - 39.20
C. Net cash from financing activities - 38.19
Net increase / (Decrease) in cash and cash equivalents (A + B + C) 26.65 5.16
Cash and cash equivalents at the beginning of the period 8.34 3.18
Cash and cash equivalents at the end of the period (Refer note no. 3) 34.99 8.34

The accompanying notes are integral part of these financial statements.

For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558
ICAIl Firm Registration No.: 105102W
Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai
April 16,2025 Sd/- Sd/-
Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Consolidated Statement of changes in equity the year ended March 31, 2025

Equity share capital (R in Crores)
Particulars Balance at the | Changes in equity | Balance at the end

beginning of share capital of the year

the year during the year

Equity shares of T 10 each (March 31, 2024 % 10 each),fully paid up
As at 31st March 2024 210.11 - 210.11
As at 31st March 2025 210.11 - 210.11
Other Equity (X in Crores)
Particulars Security Premium Share option Retain Earning Total

Outstanding

account

Balance as at 1st April 2023 28.89 - 1,264.98 1,293.87
Profit for the year - - 553.82 553.82
Other Comprehensive Income - - (0.78) (0.78)
Total Comprehensive Income - - 553.04 553.04
Balance as at 31st March 2024 28.89 - 1,818.02 1,846.91
Balance as at 1st April 2024 28.89 - 1,818.02 1,846.91
Profit for the year - - 617.66 617.66
Other Comprehensive Income - - (0.72) (0.72)
Total Comprehensive Income - - 616.94 616.94
Balance as at 31st March 2025 28.89 - 2,434.96 2,463.85

The accompanying notes are integral part of these financial statements.

For B. K. Khare & Co. For Axis Asset Management Company Limited

Chartered Accountants CIN: U65991MH2009PLC189558
ICAI Firm Registration No.: 105102W
Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai
April 16,2025 Sd/- Sd/-
Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
April 16,2025
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Summary of material accounting policies and other explanatory information (Notes) forming part of the consolidated financial statements for the year
ended March 31,2025

Groupoverview

The consolidated financial statements comprise financial statements of Axis Asset Management Company Limited (‘the Company’) and its subsidiary Axis
Pension Fund Management Limited (collectively, the Group) for the year ended 31 March 2025.

The Company was incorporated on January 13, 2009 under the Companies Act, 1956. 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 registered office of the company is located at One
Lodha Place,22nd & 23rd Floor, Senapati Bapat Marg, Lower Parel, Mumbai, Maharashtra, Pin Code - 400013.

The Company has been approved by the Securities and Exchange Board of India (SEBI) under SEBI (Mutual Funds) Regulations, 1996 to act as an
Investment Manager. The Company’s principal activity is to act as investment manager to Axis Mutual Fund (‘the Fund’). The Company manages Investment
Portfolios of the scheme(s) launched by the Fund and provides various administrative services to the Fund as laid down in the Investment Management
Agreementdated June 27,2009.

The Company is also registered under the SEBI (Portfolio Managers) Regulations, 1993 and provides Portfolio Management Services (PMS). The Company
is also registered under SEBI (Alternative Investment Funds) Regulations, 2012 and is providing an investment management service to scheme’s launched
under Alternative Investment Funds (AIF). The Company is also registered under IFSCA (Fund Management) Regulations, 2022 for providing investment
management services,advisory services and portfolio management servicesin GIFT City.

Axis Pension Fund Management Limited is engaged in activity to act as an a pension fund manager to National Pension System as informed by government
of Indiathrough Pension Fund Regulatory & Development Authority (PFRDA).

Thefinancial statements were approved for issueinaccordance with aresolution of the directors on 16th April 2025.
1. Basisofpreparation
a) Statementofcompliance

These financial statements have been prepared and presented on going concern basis and in accordance with the Indian Accounting Standards
(Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act, 2013, (the ‘Act’) and
other relevant provisions of the Act, as amended from time to time. The Company’s financial statements up to and for the year ended March 31,
2019 were prepared in accordance with Rule 7 of the Companies (Accounts) Rules, 2014, notified under Section 133 of the Act, other relevant
provisions of the Act and other accounting principles generally acceptedin India, to the extent applicable (Previous GAAP).

Details of the Company’s accounting policiesareincludedin Note 3.
b) Presentationoffinancial statements

The Group presentsits balance sheetinorder of liquidity. An analysis regarding recovery or settlement within 12 months after the reporting date
and morethan 12 months after the reporting dateis presentedin Note 37.

c¢) Functional and presentationcurrency

Indian Rupee () is the Group’s functional currency and the currency of the primary economic environment in which the Company operates.
Accordingly, the management has determined that financial statements are presented in Indian Rupees (). and all values are rounded to the
nearest crores (INR0000000), except when otherwise indicated.

d) Basisofmeasurement

Thefinancial statements have been prepared onthe historical cost basis except for the followingitems

Items Measurement basis

Certainfinancialinstruments Fair Value
(asexplained inthe accounting policies below)

Net defined benefit (asset)/ liability Fairvalue of plan assetsless present value of defined benefit obligations

2. Basisofconsolidation

The Company consolidates entities which it owns or controls. The consolidated financial statements comprise the financial statements of the
Company, its subsidiary. Control exists when the parent has power over the entity, is exposed or has rights, to variable returns from its involvement
withthe entity and has the ability to affect those returns by using its power over the entity. Power is demonstrated through existing rights that give the
ability to direct relevant activities, those which significantly affect the entity’s returns. Subsidiary is consolidated from the date control commences
until the date control ceases. The financial statements of the group companies are consolidated on line-by-line basis and intra-group balances and
transactions including unrealized gain / loss from such transactions are eliminated upon consolidation. These financial statements are prepared by
applying uniform accounting policies in use at the Group. Non-controlling interests, which represent part of the net profit or loss and net assets of
subsidiary that are not, directly or indirectly, owned or controlled by the Company, are excluded.

3. Significantaccountingpolicy
3.1. CashandCashEquivalents

Cash and cash equivalents include cash on hand, call deposits and other short-term, highly liquid investments with original maturities of three
monthsorless that are readily convertible to known amounts of cash and which are subject to aninsignificant risk of change invalue.

3.2. Financialinstruments

Recognitionandinitial measurement

All financial assets and financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the
instrument. All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value through profit or
loss (FVTPL), transaction costs that are attributable to the acquisition of the financial asset.
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Classification and subsequent measurement

Financial assets

Oninitial recognition, afinancial asset s classified and measured at
- Amortised Cost;

- Fair Value Through Other Comprehensive Income (FVOCI); or
- Fair Value Through Profitand Loss (FVTPL)

Financial assets are not reclassified subsequent to their initial recognition, exceptif and in the period the Company changes its business model for
managing financial assets.

Afinancial assetis measured atamortised cost if it meets both of the following conditions and is not recognised as at FVTPL:
- theassetis held withinabusiness model whose objectiveisto hold assets to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principalamount outstanding.

Oninitial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present subsequent changes in

the investment’s fair value in Other Comprehensive Income (OCI) (designated as FVOCI - equity investment). This election is made on an
investment~by ~investment basis. All financial assets not classified and measured at amortised cost or FVOCI as described above are measured
at FVTPL.Oninitial recognition,the Company may irrevocably designate afinancial asset that otherwise meets the requirements tobe measured
atamortised costorat FVOCl or at FVTPL, if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and losses, including any interest or
dividend income, are recognised in the Statement of Profit and Loss.

Financial assets at amortised cost| These assets are subsequently measured at amortised cost using the effective interest rate method. The
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and
impairment are recognised in the Statement of Profit and Loss. Any gain or loss on de-recognition is
recognised in the Statement of Profit and Loss.

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are recognised as income in the
Statement of Profit and Loss unless the dividend clearly represents a recovery of part of the cost of the
investment. Other net gains and losses are recognised in OCl and are not reclassified to profit or loss.

Impairment of Financial Asset

The Group assesses on a forward looking basis the expected credit losses (ECL) associated with its debt instruments carried at amortized cost
and with the exposure arising from loan commitments and financial guarantee contracts. The Company recognizes a loss allowance for such
lossesateachreportingdate. The measurement of ECL reflects:

- Anunbiased and probability-weighted amount thatis determined by evaluating arange of possible outcomes;
- Thetimevalue of money;and

- Reasonable and supportable information that is available without undue cost or effort at the reporting date about past events, current
conditions and forecasts of future economic conditions.

The Group recognizes loss allowance using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or
loss. ECLis measured at an amount equal to the 12 months ECL, unless there has been a significant increase in credit risk from initial recognition
inwhich case those are measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance
atthereportingdatetotheamountthatisrequiredtoberecognised,is recognised asanexpenseinthe statement of profit orloss.

For trade receivables, the company applies a simplified approach in calculating ECLs. Therefore, the company does not track changes in credit
risk, butinstead recognises aloss allowance based on lifetime ECLs at each reporting date. The company has established a provision matrix thatis
basedonitshistorical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economicenvironment.

Financialliabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign exchange
gains and losses are recognised in the Statement of Profit and Loss. Any gain or loss on de-recognition is also recognised as profit or loss
respectively.

De-recognition
Financial assets

The Group derecognises afinancial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the rights to
receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial asset are
transferred or in which the Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not retain
control of the financial asset. If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains
eitherall or substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

Financialliabilities

The Groupderecognises afinancial liability whenits contractual obligations are discharged or cancelled, or expire.
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3.3.

34.

3.5.

3.6.

Property, plant and equipment

Recognition and measurement

Items of property, plant and equipment are measured at cost, less accumulated depreciation and accumulated impairment losses, if any. Cost of
anitem of property, plant and equipment comprises its purchase price (after deducting trade discounts and rebates) including import duties and
non-refundable taxes, any directly attributable cost of bringing the item to its working condition for its intended use and estimated costs of
dismantling and removing the item and restoring the site on which it is located. Any gain or loss arising from disposal of an item of property, plant
and equipmentis recognised as profit or loss respectively.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the
Group.

Depreciation

Depreciation on property, plant and equipment is provided on straight-line basis as per the estimated useful life and in the manner prescribed in
Schedule Il of the Companies Act, 2013 except for certain assets. Following is the summary of useful lives of the assets as per management’s
estimate and asrequired by the Companies Act,2013.

Class of assets Estimated Useful life Useful life as per the limits prescribed in Schedule Il
of the Companies Act, 2013

Tangible PPE

Computers and peripherals 3years* 3or 6years

Mobile phones 2 years* 5years

Office equipment’s 5years 5years

Furniture and fixtures 10years 10years

Vehicle 4 years* 8 years

*Justification for considering useful life different from part C of schedule |1 to the Companies Act,2013:

Management has estimated useful life of assets for Computers and peripherals, mobile phones &vehicles as three years, two years and four years
respectively after takinginto consideration rapid evolution of technology and tendency of the users to opt for advanced features.

Leasehold Improvements are amortized over the primary period of the lease from the date of capitalization as per the Group’s policy. The primary
period of leaseis defined asthe term of lease or 3yearswhicheverisearlier.

Depreciationonassets sold duringthe year is recognized on a pro-ratabasis to the statement of Profit and Loss till the date of sale.
Otherintangible assets

Other intangible assets including computer software are measured at cost. Such other intangible assets are subsequently measured at cost less
accumulated amortisation and any accumulated impairment losses.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates. All
other expenditureisrecognisedinthe Statement of Profit and Loss asincurred.

Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated residual values over their estimated useful lives using the
straight-line method, and is included in depreciation and amortization in the Statement of Profit and Loss. Computer Software is being amortised
over aperiod of 3years. Amortisation method, useful lives and residual values are reviewed at the end of each financial year and adjusted, if required.

Impairment of non-financial assets

The Group's non-financial assets, other than deferred tax assets, are reviewed at each reporting date to determine whether there is any
indication ofimpairment. If any suchindication exists, thenthe asset’s recoverable amount is estimated.

The recoverable amount of goodwill is the higher of its value in use and its fair value. Value in use is based on the estimated future cash flows,
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specifictoit.

Impairment loss has been recognised in prior periods, the Company reviews at each reporting date whether there is any indication that the loss
has decreased or no longer exists. Animpairment loss is reversed if there has been a change in the estimates used to determine the recoverable
amount. Such areversal is made only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation oramortisation, if noimpairmentloss had been recognised.

Revenuerecognition

The Group recognises revenue from contracts with customers based on a five step model as set out in Ind AS 115, Revenue from Contracts with
Customerstodetermine whentorecognize revenue and at whatamount.

Revenueis measured based on the consideration specified in the contract with acustomer. Revenue from contracts with customersis recognised
whenservices are provided anditis highly probable that asignificant reversal of revenueis not expected tooccur.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration)
allocated to that performance obligation. The transaction price of services rendered is net of variable consideration on account of various
discounts and schemes offered by the Company as part of the contract The promised consideration can also vary if an entitlement to the
considerationis contingent onthe occurrence or non-occurrence of afuture event.
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3.7.

3.8.

The Company principally generates revenue by providing asset management services to Axis Mutual fund and other clients.

Management fees are recognized on accrual basis. The fees charged are in accordance with the terms of scheme information documents of
respective schemesand areinline with the provisions of SEBI (Mutual Funds) Regulations, 1996 asamended from time to time.

Management fees from PMS, AIF and Investment advisory fees-offshore are recognized on an accrual basis as per the terms of the contract with
thecustomers.

The subsidiary manages the investments of the National Pension System as formed by the Government of India through the Pension Fund
Regulatory & Development Authority (PFRDA).

Income fromsale of Investmentsis determined on weighted average basis and recognized on the trade date basis.

Inrespect of other heads of Income the company accounts the same onaccrual basis.

Operationexpenses

Mutual fund: New fund offer expenses

Expensesrelatingtonew fund offer of Axis Mutual Fund are charged to statement of Profit and Loss in the year inwhich they areincurred.
AIF commission

Commission paid on Alternate Investment Fund schemes is amortized over the minimum tenure of the scheme. The unamortized portion of the
commissionis carried forward as prepaid expense.

Employee benefits

Short-term employee benefits

Short-termemployee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid, if the Group has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee, and the amount of obligation can be estimatedreliably.

Defined contribution plans

Provident Fund

The Group contributes to arecognized Provident Fund scheme, which is a defined contribution scheme. The contributions are accounted for on
anaccrual basisand charged to statement of Profit and Loss Account.

National Pension Scheme

National Pension Scheme (‘NPS’) In respect of employees who opt for contribution to the ‘NPS’, the Company contributes certain percentage of
the total basic salary of employees to the aforesaid scheme, a defined contribution plan, which is managed and administered by pension fund
management companies. NPS contributions are recognisedin the Profit and Loss Account inthe period inwhichthey accrue.

Defined benefit plan
Gratuity

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Group’s net obligation in respect of the
defined benefit plan is calculated by estimating the amount of future benefit that employees have earned in the current and prior periods,
discountingthatamount and deductingthefair value of any plan assets.

The calculation of the defined benefit obligation is performed periodically by a qualified actuary using the projected unit credit method. When
the calculationresults in a potential asset for the Company, the recognised asset is limited to the present value of economic benefits available in
the form of any future refunds from the plan or reductions in future contributions to the plan (‘the asset ceiling’). In order to calculate the present
value of economic benefits, consideration is given to any minimum funding requirements. Re-measurement of the net defined benefit liability,
which comprise actuarial gains and losses, the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), arerecognised in Other Comprehensive Income. The Company determines the netinterest expense /income onthe net defined benefit
liability / asset for the period by applying the discount rate used to measure the defined benefit obligation at the beginning of the annual period to
the then-net defined benefit liability / asset, taking into account any changes in the net defined benefit liability / asset during the period as aresult
of contributions and benefit payments. Net interest expense and other expenses related to defined benefit plans are recognised in the Statement
of Profit and Loss. When the benefits of a plan are changed or when a planis curtailed, the resulting change in benefit that relates to past service
(‘past service cost’ or ‘past service gain’) or the gain or loss on curtailment is recognised immediately in the Statement of Profit and Loss. The
Grouprecognises gains and losses onthe settlement of adefined benefit planwhen the settlement occurs.

Other Longterm Benefit

Sharebased options

Certain eligible employee of the company are entitled for Axis Bank Limited (‘Parent Company’) share awards. The Group recognizes the fair
value of the shares and expenses for these plan over the vesting period based on the management’s estimate of the vesting and forfeiture
conditions.

The above share awards are treated as an equity settled share based payment transaction. Under the equity settled share based payment, the fair
valueonthe grantdate of the awards given to employees isrecognized as ‘employee benefit expenses’ over the vesting period with corresponding
increaseinliability as payable to holding company. The fair value of the options at the grant date is calculated by anindependent valuer basis black
scholesmodel.
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3.9. AccountingforLeasesaslessee
The Grouphasapplied IND AS 116 using the partial retrospective approach.

The Group assesses at contract inception whether a contract is, or contains, alease. That is, if the contract conveys the right to control the use of
anidentified asset for a period of time inexchange for consideration.

The Group applies asingle recognition and measurement approachfor all leases, except for short-termleases and leases of low-value assets. The
Companyrecognises lease liabilities to make lease payments and right-of-use assets representing theright touse the underlying assets.

Right of use assets

The Group recognisesright-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-

use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any re-measurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made
at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the
shorter of the lease term and the estimated useful lives of the assets.

Lease Liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over
the lease term. The lease payments include fixed payments (including insubstance fixed payments) less any lease incentives receivable, variable
lease paymentsthatdepend onanindexorarate,and amounts expected to be paid under residual value guarantees.

Thelease liability is initially measured at the present value of the lease payments that are not paid at the commencement date and is discounted

using the Company’s incremental borrowing rate. Since the Company does not have any debts, the company uses market borrowing rate at the
lease commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount
of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of
lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option to
purchasetheunderlyingasset.

Shorttermlease

The Group applies the short-term lease recognition exemption to its short-term leases of Property plant and equipment (i.e., those leases that
have alease term of 12 months or less from the commencement date and do not contain a purchase option). Lease payments on short-term leases
arerecognised as expense on astraight-line basis over the lease term.

3.10.Provisions and Contingencies

Provisions are recognized when the Company has a present obligation as a result of past events, it is more likely than not that, an outflow of
resourceswillberequiredtosettle the obligation and the amount canbereasonably estimated.

Provisions are reviewed at each Balance Sheet date and adjusted to reflect the current best estimate. If it is no longer probable that the outflow
of resourceswould be required tosettle the obligation, the provisionisreversed.

Adisclosure of a contingent liability is made when there is a possible obligation or a present obligation that may, but probably will not, require an
outflow of resources. When there is a possible obligation or a present obligation in respect of which the likelihood of outflow of resources is
remote, no provisionor disclosureis made.

Loss contingencies arising from claims, litigation, assessment, fines, penalties, etc. are recorded when it is probable that a liability has been
incurred and the amount canbe reasonably estimated.

Contingent assets are not recognized in the financial statements. However, contingent assets are assessed continually and if it is virtually certain
thataneconomicbenefitwill arise, the asset and related income arerecognized in the period in which the change occurs.

3.11.Taxesonincome
Thetaxexpense comprises current taxand deferred tax.

Currentincome tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
ratesandtaxlawsused tocompute the amount are those that are enacted or substantively enacted, at the reporting date.

Currentincome tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income
or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretationand considerswhetheritis probable that ataxationauthority willaccept anuncertaintaxtreatment. The company shall reflect the
effect of uncertainty for each uncertaintax treatment by using either most likely method or expected value method, depending on which method
predictsbetter resolution of the treatment.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the corresponding amounts used for taxation purposes. Deferred taxis also recognised inrespect of carried forward tax losses and
taxcredits,ifany.

Deferredtax assetsarerecognisedtothe extentthatitis probable that future taxable profits will be available against which they canbe used. The
existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore, in case of losses, the Company
recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or there is other convincing evidence that
sufficient taxable profit will be available against which such deferred tax asset can be realised. Deferred tax assets - unrecognised or recognised,
are reviewed at each reporting date and are recognised / reduced to the extent that it is probable / no longer probable respectively that the
related tax benefit will be realised.

Deferred taxis measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the
laws that have beenenacted or substantively enacted by thereporting date.
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The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company expects, at the
reporting date, torecoveror settlethe carryingamount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to
income taxes levied by the same tax authority.

3.12.0perating Segment

The Company is in the business of providing asset management services to the schemes of Axis Mutual Fund portfolio management service to
clients Investment management services to AIF and offshore funds. The primary segment is identified as asset management services as all
servicesareinrelationtoasset management, thereis noseparate segment identified.

3.13.Earningpershare (EPS)

The basic earnings per share is computed by dividing profit after tax attributable to the equity shareholders by the weighted average number of
equity shares outstanding during the reporting period. The diluted earnings per share is computed by dividing profit after tax attributable to the
equity shareholders by the weighted average number of equity shares outstanding plus the weighted average number of equity shares that
would be issued on the conversion of all the dilutive potential ordinary shares into ordinary shares. The number of equity shares used in
computing diluted earnings per share comprises the weighted average number of shares considered for deriving basic earnings per share and
also weighted average number of equity shares which would have been issued on the conversion of all dilutive potential shares, unless they are
anti-dilutive.

3.14.Foreigncurrency translation

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date of the recordings the transactions. Monetary assets
and liabilities denominated in foreign currencies as at the Balance Sheet date are translated at the closing rate on that date. The exchange
differences, if any, either onsettlement or translation are recognized in statement of Profit and Loss
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4. Cash and cash equivalents (% in Crores)
Particulars As at March 31,2025 | As at March 31,2024
Balances with bank in - current account 3.75 7.72
Fixed Deposit with Bank 31.24 0.62
Cash on hand - -
Total 34.99 8.34
Trade receivables (X in Crores)
Particulars As at March 31,2025 | As at March 31,2024
Trade receivable-unsecured 35.60 37.16
Receivable related parties 422 3.11
Less: Allowance for impairment loss - -
Total 39.82 40.27
Trade receivable ageing schedule
As at March 31,2025 (X in Crores)
Particulars Outstanding for following periods from due date of payment

Lessthan | 6 months - 1-2vyear 2 -3year more than Total

6 months 1year 3year
Undisputed Trade Receivables - considered good 39.82 - - - - 39.82
Total 39.82 - - - - 39.82
As at March 31,2024
Particulars Outstanding for following periods from due date of payment

Lessthan | 6 months - 1-2year 2 -3year more than Total

6 months 1year 3year
Undisputed Trade Receivables - considered good 40.27 - - - - 40.27
Total 40.27 - - - - 40.27
Investments RinCrores)
Particulars As at March 31,2025 | As at March 31,2024
Mutual funds 2,479.80 1,896.58
Alternate Investment Fund 148.61 109.52
Equity share 9.50 9.50
Total gross investments 2,637.91 2,015.60
At fair value through OCI -
Government Securities 5.14 19.90
State Government Securities 15.63 15.38
Non-Convertible Debentures 31.80 14.97
Less: Allowance for impairment (0) (0)
Total gross investments 52.57 50.25

2,690.48 2,065.85
Investments outside India - -
Investments in India 2,690.48 2,065.85
Total 2,690.48 2,065.85
Other financial assets R inCrores)
Particulars As at March 31,2025 | As at March 31,2024
Fixed Deposits 0.53 -
Accrued Interest on Bonds 1.99 1.71
Security deposits 9.64 7.82
Total 12.16 9.53
Current tax assets R inCrores)
Particulars As at March 31,2025 | As at March 31,2024
Income tax paid in advance (Net of provisions) 31.93 24.58
Total 31.93 24.58
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9.  Property, plant and equipment and intangible assets R in Crores)
Gross Block Accumulated Depreciation Net Block
Particulars As at| Additions| Deductions As at Asat| For the [Deductions As at As at As at
April 1, March 31, April 1, Period March 31, |March 31, |March 31,
2024 2025 2024 2025 2025 2024
Property plant &
equipment
Computers 3187 3.90 276 3301 2439 527 2.76 26.90 6.11 7.48
Furniture & fixtures 1.68 111 0.20 2.58 091 021 0.18 0.94 1.65 0.76
Office equipments 4.70 2.87 0.37 7.20 2.98 0.96 0.35 3.58 362 172
Leasehold improvements 12.88 22.62 1.02 34.48 9.22 6.95 1.02 15.16 19.32 3.65
Vehicle(Car) 5.52 8.82 0.63 1371 0.84 2.73 0.17 3.39 10.31 4.68
Total a 56.64 39.32 4.98 90.98| 38.34 16.11 449 49.96 41.02 18.30
Right of use asset - - - - - -
- Property 106.06 26.40 11.37| 12109 26.31 20.11 749 38.92 82.16 79.76
- Vehicle (Car) - - - - -
Total b| 106.06 26.40 11.37] 12109 26.31 20.11 7.49 38.92 82.16 79.76
Intangible assets
Software 27.39 0.81 - 2820, 2395 1.85 - 25.81 2.39 3.44
Total c 27.39 0.81 - 28.20| 23.95 1.85 - 25.81 2.39 344
Grand Total atb+c| 190.10 66.52 16.34) 240.27| 88.60 38.07 11.98| 114.70( 12557 10149
Gross Block Accumulated Depreciation Net Block
Particulars As at| Additions| Deductions As at Asat| For the Deductions As at As at As at
April 1, March 31, April 1, year March 31, |March 31, [March 31,
2023 2024 2023 2024 2024 2023
Property plant &
equipment
Computers 28.54 391 0.58 3187 18461 5.85 0.07 24.39 748 9.93
Furniture & fixtures 155 0.35 0.23 1.68 0.95 0.13 0.17 0.91 0.76 0.60
Office equipments 4.00 0.86 0.17 4.70 2.57 0.57 0.16 2.98 172 143
Leasehold improvements 12.01 3.22 2.35 12.88 10.21 1.37 2.35 9.22 3.65 1.80
Vehicle(Car) 141 4.46 0.35 552 0.44 0.66 0.25 0.84 4.68 0.98
Total a 47.52 12.80 3.67 56.64/ 32.78 8.57 3.00 38.34 18.30 14.74
Right of use asset - - -
-Property 43.62 79.16 1671 106.06| 24.42 18.23 16.35 26.31 79.76 19.20
- Vehicle (Car) - - - -
Total b 43.62 79.16 1671 106.06| 24.42 18.23 16.35 26.31 79.76 19.20
Intangible assets
Software 2407 3.35 0.02 27.39| 2119 2.77 0.00 23.95 344 2.88
Total c 24.07 3.35 0.02 27.39| 2119 2.77 0.00 23.95 344 2.88
Grand Total atb+c| 115.19 95.31 2041 190.10, 78.39 29.57 19.35 88.60| 101.49 36.81
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10. Other non-financial assets

(% in Crores)

Particulars As at March 31,2025 | As at March 31,2024
Capital advance 6.04 16.23
Prepaid expenses (Other) 6.43 4.63
Unamortized commission 61.34 99.11
Other Non-financial assets 2.35 3.67
Balances with statutory/ Government tax authorities 43.48 10.56
Total 119.64 134.20
11. Trade payable (% in Crores)
Particulars As at March 31,2024 | As at March 31,2023
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 20.72 23.87
- Related party 17.02 15.88
- Others 3.70 7.99
Total 20.72 23.87
Trade payable ageing schedule
As at March 31, 2024 (% in Crores)
Particulars Outstanding for following periods from due date of payment
Less then 1-2year 2 -3year more than Total
1year 3year
Total outstanding dues of micro enterprises and small enterprises - - - - -
Total outstanding dues of creditors other than micro enterprises and 10.62 10.10 - - 20.72
small enterprises
Disputed dues of micro enterprises and small enterprises - - - - -
Disputed dues of creditors other than micro enterprises and - - - - -
small enterprises
Total 10.62 10.10 - - 20.72
As at March 31, 2024 (R in Crores)
Particulars Outstanding for following periods from due date of payment
Less then 1-2year 2 -3year more than Total
1year 3year
Total outstanding dues of micro enterprises and small enterprises - - - - -
Total outstanding dues of creditors other than micro enterprises 13.80 10.06 - - 23.87
and small enterprises
Disputed dues of micro enterprises and small enterprises - - - - -
Disputed dues of creditors other than micro enterprises - - - - -
and small enterprises
Total 13.80 10.06 - - 23.87
12. Lease Liability (R in Crores)
Particulars As at March 31,2025 | As at March 31,2024
Lease liability 98.97 90.15
Total 98.97 90.15
Axis Asset Management Company Limited - 16" Annual Report 2024-2025 81




/‘AXIS ASSET MANAGEMENT | 1E.. .

13. Provision

14.

15.

(R in Crores)

Particulars As at March 31,2025 | As at March 31,2024
Provision for employee benefits

- Provision for gratuity 2.93 0.44
- Provision for salaries and allowances 87.19 77.54
Other dues 49.84 53.73
Total 139.96 131.72
Other non-financial liabilities Rin Crores)
Particulars As at March 31,2025 | As at March 31,2024
Statutory dues 24.03 23.91
Employee benefit dues 1.60 1.38
Total 25.63 25.29

Share capital

Particulars No. of Shares (Zin Crores)
Authorized

Equity Shares, ¥ 10/- each

As at March 31,2024 21,50,00,000 215.00
As at March 31,2025 21,50,00,000 215.00
7.28% Redeemable non convertible Preference Shares, % 10/- each

As at March 31,2024 3,00,00,000 30.00
As at March 31,2025 3,00,00,000 30.00
Issued, subscribed and paid-up

Equity Shares, % 10/- each

As at March 31,2024 21,01,11,112 210.11
As at March 31,2025 21,01,11,112 210.11

a. Terms/ rights attached to equity shares

The company has two class of shares referred to as equity shares and preference shares having par value of ¥ 10/-. Each holder of equity shares is

entitledtoonevote pershare.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive the 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.

b. Reconciliation of the shares outstanding at the beginning and end of the year

Equity Shares

Outstanding at the

Add: Shares issued

Add: Bonus shares

Outstanding at the

beginning of the year during the year | issued during the year end of the year
No of Shares
Equity Shares, % 10/- each
As at March 31,2024 21,01,11,112 - - 21,01,11,112
As at March 31,2025 21,01,11,112 - - 21,01,11,112
(% in Crores)
Equity Shares,310/- each
As at March 31,2024 210.11 - - 210.11
As at March 31, 2025 210.11 - - 210.11
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c. Details of shareholders holding more than 5% of the shares in the company

Axis Bank limited (holding | Schroder Singapore Holdings Total
company) and its nominees Private Limited
No of Shares % Held | No of Shares % Held | No of Shares % Held
Equity Shares, ¥ 10/- each
As at March 31,2024 15,75,83,333 75%| 5,25,27,779 25%| 21,01,11,112 100%
As at March 31,2025 15,75,83,333 75%| 5,25,27,779 25%| 21,01,11,112 100%
d. Details of shares held by promoters
Axis Bank limited (holding | Schroder Singapore Holdings Total
company) and its nominees Private Limited
No of Shares % Held | No of Shares % Held | No of Shares % Held
Equity Shares, ¥ 10/- each
As at April 01,2023 15,75,83,333 75%| 5,25,27,779 25%| 21,01,11,112 100%
Change during the year - - - - - -
As at March 31,2024 15,75,83,333 75%| 5,25,27,779 25%| 21,01,11,112 100%
Change during the year - - - - - -
As at March 31,2025 15,75,83,333 75%| 5,25,27,779 25%| 21,01,11,112 100%
Rin Crores)

16. Other Equity

Particulars As at March 31,2025 | As at March 31,2024
Securities premium reserve

Opening balance 28.89 28.89
Add/(less): Changes during the year - -
Fresh Issue of equity shares - -
Amount utilised for issue of bonus shares - -
Closing balance 28.89 28.89
Surplus/(deficit) in statement of profit & loss

Opening balance 1,818.02 1,264.98
Add: Profit for the year 617.66 553.82
Add : Future lease rent liability and deferred tax on the same - -
Less : Appropriations - -
Dividend on equity shares - -
Tax on equity dividend - -
Add: Other comprehensive income (0.72) (0.78)
Closing balance 2,434.96 1,818.02
Total 2,463.85 1,846.91

a) Securities premium:

Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as
issuance of bonus sharesinaccordance with the provisions of the Companies Act,2013.
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17. Fees and commission income RinCrores)
Particulars Year ended Year ended
March 31,2025 March 31,2024

Investment management fees (net of GST) 1,159.52 956.45
Investment advisory fees - offshore 45.00 36.19
Portfolio management fees & AlF fees (net of GST) 72.19 83.75

Total 1,276.71 1,076.40

18. Net gain on fair value changes (X in Crores)
Particulars Year ended Year ended

March 31, 2025

March 31, 2024

Net gain/(loss) on financial instruments at FVTPL

- On Investment 174.94 188.56
Total 174.94 188.56
Fair value changes
Realised 6.45 18.08
Unrealised 168.49 170.48
Total 174.94 188.56
19. Other Income Rin Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Profit on sale of fixed assets (net) 0.08 -0.06
Interest on rental deposit 0.84 0.61
Miscellaneous income 5.62 3.05
Interest on Bank Deposit 0.83 0.03
Income on Investments 16.84 11.64
Total 24.21 15.27
20. Finance cost (% in Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Interest on lease liability 9.87 6.83
Interest on vehicle loan - 0.06
Total 9.87 6.89
21. Employee benefits expense (X in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Salaries, wages & allowances 273.21 230.50
Contribution to provident funds & other funds 12.86 12.20
Staff welfare expenses 15.29 13.76
Employee stock option charge (Refer note 28) 29.80 29.51
Total 331.16 285.97
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22. Other Expenses (X in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024

Commissions & scheme related expenses (net of reversal provision) 76.76 62.13
Sales, marketing advertisement and publicity expenses 49.01 44.26
Rent 4.01 3.47
Rates and taxes 0.54 0.70
Premises brokerage 0.07 0.08
Establishment expenses 12.54 9.44
Communication expenses 12.16 10.73
Outsourced services cost 16.29 18.30
Legal expenses and professional fees 6.26 14.17
Travelling, lodging and conveyance 5.94 5.73
Computer and software related cost 63.25 64.80
Printing and stationery 0.71 0.51
Membership and subscriptions 2.05 1.37
Entertainment and business promotion 3.01 2.35
Auditors fees and expenses (Refer note : 30) 0.33 0.35
Repairs and Maintenance 0.81 1.56
Directors sitting fees 1.21 1.15
Foreign exchange loss (net) 0.20 0.38
GST tax expenses (net of reversals) (0.03) 0.28
Loss on sale of assets - -
CSR Contribution as per section 135 of Companies Act, 2013 (Refer note 29) 10.63 9.10
Miscellaneous expenses 0.58 0.95
Total 266.33 251.80
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Notes to Consolidated financials statements for the year ended March 31, 2025

23 Contingent liabilities

(X in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Statutory demands and liabilities in dispute’ 213.04 58.76
Claims not acknowledged as Debt (Guarantees to Banks & Financial Institutions) - 0.05

*Statutory demands and liabilities in dispute, not provided for, relate to the orders received by the Company from the respective authorities. The
Company hasfiled/inthe process of filing appeals against the demand notices/assessment orders with the appellate authorities and has been advised
by the experts that the grounds of appeal are well supported inlaw in view of which the Company does not expect any liability to arise in this regard.

During the year ended March 31, 2025, the Company had received an order passed by GST authorities denying Input Tax Credit of ¥ 77.14 crores
related to MF distribution commissions availed and utilised by Axis AMC during FY 17-18 and FY 18-19 (up to October 2018). The Company had also
deposited T 20 crores under protest with the GST Authorities in this matter. The Company is in the process of filing an appeal before the
Commissioner (Appeals) contesting the demand raised in the said order. The Company has disclosed the disputed tax amount along with penalty
thereonas contingentliability.

Capital commitments

Estimated amount of contracts remaining to be executed on capital account (net of capital advances) and not provided is ¥ 2.65 crs as at March 31,
2025 6.11croresasatMarch 31,2024)

Estimated Investment commitments by the Group3153.99 crores(PreviousyearX 125.74 crores)

24

25 Tradepayable

Sundry creditors do not include any amount payable to Small Scale Industrial Undertakings and Micro and Small Enterprises. Under the Micro Small
and Medium Enterprises Development Act 2006 (MSMEDA) which came into force from October 02 2006 certain disclosures are required to be
made relating to Micro and Small enterprises. Based on the information and records available with the management the following disclosures are
made for the amounts due to the Micro and Small enterprises who have registered with the competent authorities.

(% in Crores)
Particulars As at March 31,2025 | AsatMarch 31,2024
Principal amount remaining unpaid to any supplier as at the year end Nil Nil
Interest due thereon Nil Nil
Amount of interest paid by the Group in terms of section 16 of the MSMEDA along Nil Nil
with the amount of the payment made to the supplier beyond the appointed day during
the accounting year
Amount of interest due and payable for the year of delay in making payment Nil Nil
(which have been paid but beyond the appointed day during the year) but without adding
the interest specified under the MSMEDA
Amount of interest accrued and remaining unpaid at the end of the accounting year Nil Nil

26 Employee benefits
Defined contribution plan

The Group has recognized the following amounts in statement of Profit and Loss Account which are included under Contributions to Provident &

otherfunds:
R in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Employer’s contribution to provident fund 8.88 7.16

Defined benefit plans

The Group has a defined benefit gratuity plan (funded). The companies defined benefit plan is a final salary plan for employees which requires
contributions to be made to a separately administered fund. The gratuity planis governed by the Payment of Gratuity Act 1972(“the Act"). Under the
Act employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on the member’s length of
serviceandsalary atretirement age.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and

amountsrecognised inthe balance sheet for the respective plans:

(R in Crores)
Particulars As at March 31,2025

Present value Fair value of Net Amount
of obligation Plan Asset (asset)/liability
Opening Balance 13.38 12.94 0.44
Current Service cost 2.83 - 2.83
Past service cost - - -
Interest on defined benefit obligation / Asset 0.90 0.94 (0.04)
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The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and

amountsrecognised inthe balance sheet for the respective plans: (Contd.)

(% in Crores)

Particulars As at March 31,2025

Present value Fair value of Net Amount

of obligation Plan Asset (asset)/liability
(Gain)/Loss from change in Financial assumption 0.58 - 0.58
(Gain)/Loss from change in experience assumption 0.70 - 0.70
Difference in actual return on plan assets less interest on plan assets - (0.19) 0.19
Employer contribution - 1.85 (1.85)
Benefit payments (2.63) (2.63) -
Asset acquired/(settled)* - - -
Liabilities assumed/(settled)* 0.24 0.24 -
Return on Plan assets - - -
Closing balance 16.00 13.15 2.85
*On account of inter group transfer
(% in Crores)

Particulars As at March 31,2024

Present value Fair value of Net Amount

of obligation Plan Asset (asset)/liability

Opening Balance 9.05 8.73 0.32
Current Service cost 1.81 - 1.81
Past service cost 2.26 - 2.26
Interest on defined benefit obligation / Asset 0.61 0.66 (0.05)
(Gain)/Loss from change in Financial assumption 0.06 - 0.06
(Gain)/Loss from change in Demographic assumption 0.01 - -
(Gain)/Loss from change in experience assumption 1.73 - 1.73
Difference in actual return on plan assets less interest on plan assets - 0.85 (0.85)
Employer contribution - 4.84 (4.84)
Benefit payments (2.13) (2.13) -
Asset acquired/(settled)* - (0.02) 0.02
Liabilities assumed/(settled)* (0.02) - (0.02)
Return on Plan assets
Closing balance 13.38 12.94 0.44

The net liability disclosed above relates to funded plans are as follows

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Present value of plan liability 16.00 13.38
Fair Value of plan assets (13.15) (12.94)
Net 2.85 0.44

Expenses recognised in Profit and Loss

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Current Service Cost 2.83 1.81
Past Service Cost - 226
Interest Cost on net DBO (0.04) (0.05)
Total P&L Expenses 2.79 4.02
Expenses to recognised in Other comprehensive Income (% in Crores)
Particulars As at March 31,2025 | Asat March 31,2024
Actuarial Loss/(Gain) on DBO 1.28 1.80
Actuarial Loss/(Gain) 0.19 (0.85)
Total Re-measurements (OCI) 1.47 0.95
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(%in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Net defined benefit liability (asset) 0.44 0.32
Defined benefit cost included in P&L 2.79 4.02
Total re-measurements included in OCI 147 0.95
Employer contributions (1.85) (4.84)
Net defined benefit liability (asset) as of end of period 2.85 0.44

Actuarial assumptions

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
Discount rate Current Year 6.70% 7.25%
Discount rate Previous Year 7.25% 7.35%
Salary increase rate 11.00% 11.00%
Attrition Rate 15% (Manager & above) (15% (Manager & above)
20% (All Others) 20% (All Others)
Retirement Age 60 60
Pre-retirement mortality IALM (2012-14)
Disability Nil | Nil

Sensitivity of liability

(Rin Crores)

Particulars Change in assumption | Asat March 31,2025 | Asat March 31,2024
Discount rate +1% 14.97 12.48
Discount rate -1% 17.15 14.19
Salary Increase Rate +1% 17.09 14.15
Salary Increase Rate -1% 15.00 12.50
Attrition Rate +1% 15.71 13.09
Attrition Rate -1% 16.31 13.50

The above sensitivity analyses are based on achange in an assumption while holding all other assumptions constant. In practice thisis unlikely to occur
and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial
assumptions the same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the
reporting period) has been applied as when calculating the defined benefit liability recognised in the balance sheet.

Themethods and types of assumptionsused in preparing the sensitivity analysis did not change as compared to the prior period.

Maturity

The defined benefit obligations shall mature after year end as follows: (% in Crores)
Expected cash flows for following year As at March 31,2025 | Asat March 31,2024
Expected employer contributions / Addl. Provision Next Year 2.00 2.00
Expected total benefit payments-

Year 1 1.67 1.89
Year 2 1.69 1.51
Year 3 1.80 1.49
Year 4 1.96 1.62
Year 5 1.84 1.54
Next 5 years 8.08 6.23

These planstypically expose the Group to actuarial risks such as: Interest raterisk, Salary risk, Investment risk, Asset Liability Matching risk, Mortality

riskand Concentrationrisk.

i) Interest rate risk: A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requiring higher
provision.Afallinthediscount rate generally increases the mark to market value of the assets depending on the duration of asset,

ii)  SalaryRisk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such anincrease
inthesalary of the members more thanassumed level willincrease the plan’s liability,

iii) Investment Risk: The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to
market yields at the end of the reporting period on government bonds. If the return on plan asset is below this rate it will create a plan deficit.
Currentlyfortheplaninindiaithasarelatively balanced mix of investmentsin government securities and other debt instruments,

iv)  Asset Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 of Income

TaxRules 1962 this generallyreduces ALMrisk,
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v)  Mortality risk: Since the benefits under the planis not payable for life time and payable till retirement age only plan does not have any longevity
risk,

vi)  Concentration Risk: Plan is having a concentration risk as all the assets are invested with the insurance Group and a default will wipe out all the
assets. Although probability of thisis very less asinsurance companies have to follow regulatory guidelines.

Social Security

The Code on Social Security 2020 (‘Code’) relating to employee benefits during employment and post-employment received Presidential assent in
September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been
notified and thefinal rules/interpretation have also not yet beenissued. The Group has carried out animpact assessment of the gratuity liability based
onanactuarial valuation and on prudent basis holds a provision of ¥ 6.86 crores ason 31 March, 2025 (3 5.70 crores as on 31 March, 2024). This is over
and above the provisions made in normal course based onextant rules and as reportedinthe above disclosure.

Employee stock optionscheme (Equity settled)

Duringtheyearthe Group has granted stock options (ESOPs/RSUs) of Axis Bank Limited (parent Group) toits eligible employees under the employee
stock option scheme of Axis Bank Limited. The employees are granted options with an entitlement to one equity share against each option excised.
The vesting of options is in a graded manner over 3 years subject to conditions. The options can be exercised within five years from the date of the
vesting.

Details of ESOS and RSU:

Particulars RSU ESOS RSUs ESOS ESOS XXXI
Date of Grant/intimation to employee 24th April 2024| 24th April 2024| 24th March 2023 | 24th March 2023 | 25th April 2022
Price of Underlying Stock on the date 1063.3 1063.3 848.8 848.8 725.9
of grant¥

Exercise / Strike PriceX 20 1063.3 20 848.8 725.9
The fair value of the options granted was estimated on the date of grant using the Black Scholes Model with the following assumptions:

Risk Free Interest Rate 6.94%t07.12%| 6.79%t07.17% 6.94%t07.12% 5.46%t0 6.21% 5.46% to 6.21%
Expected Dividend Yield 0.26% 0.26% 0.26% 0.26% 0.43%
Expected Life (years) 1-3years 2.95-5.95 years 1.00to 3.00 2.95t04.95 2.95t04.95
Expected Volatility 25.28% t0 31.99%| 29.90% to 38.27%| 25.28%t031.99% | 29.90% to 31.99% |30.98% to 33.02%
Weighted Average Fair Value¥ 297.95 84245 842.45 296.84 240.37

Expected - Weighted average volatility 25.28%1t031.99%| 29.90% to 38.27%| 25.28%t031.99% | 29.90% to 31.99% |30.98% to 33.02%

Weighted average remaining contractual - 1.95 0 1.95 1.08
life (no. of years)

The weighted average share price for options exercised during the year under various Series’/Grants was3 1,217/-
The information covering stock options granted, exercised, forfeited and outstanding at the year end is as follows:
(As certified by the management)

Particulars No of Stock options No of Stock options
as at March 31,2025 as at March 31,2024

Date of Grant/intimation to employee 30th April 2019/ 30th April 2019/
01st September 2020/ 01st September 2020/

30th April-21/ 30th April-21/

25th April 2022 25th April 2022

Outstanding at the beginning of the year 31,31,785 26,55,262
Granted / transfer during the year 7,33,069 11,19,130
Exercised during the year (10,02,822) (4,50,342)
Forfeited during the year - -
Lapsed/expired during the year (2,22,196) (1,92,265)
Outstanding at the end of the year 26,39,836 31,31,785

The weighted average share price for options exercised during the year under various Series’/Grants was3 1,217/-
Fair value of options granted

Thefair value at grant date is determined using the Black Scholes Model which takes into account the exercise price, the term of the option, the share
price at grant date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the
option. At the time of granting the option, no consideration has been received and the options will be vested upon the completion of the service over
the vesting period. Vested options are exercisable for the period of five years after the vesting.

The expected price volatility is based on the historic volatility (based on the remaining life of the options), adjusted for any expected changes to future
volatility due to publicly available information.
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(%in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Employee stock option scheme (equity settled) 31.14 28.68
Corporate Social Responsibility
RinCrores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Gross amount required to be spent during the year 10.63 9.10
Amount approved by the board to be spent during the year 10.63 9.10
Amount Spent during the year 10.63 9.10
Unspent amount - -
Details related to spent/ unspent obligation
Contribution made to charitable trust 10.63 9.10

Nature of CSR activity Sustainable Living Sustainable Living
Program Program

Breakup of Auditors’ remuneration
R in Crores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Audit fees 0.14 0.18
Limited review 0.14 0.11
Tech fee & out of pocket expenses 0.05 0.05
Total 0.33 0.35

Segment information

The Group is in the business of providing asset management services to the schemes of Axis Mutual Fund, portfolio management service to clients,
Investment management services to AlF and offshore funds. The primary segment is identified as asset management services as all services are in
relation to asset management, there is no separate segment identified.

32 Earnings Per Share
The numerators and denominators used to calculate basic and diluted earnings per share (in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
(a) Nominal value of an Equity share () 10 10
(b) Net profit available to Equity shareholders () 617.66 553.82
(c) Weighted average number of shares outstanding 21,01,11,112 21,01,11,112
(d) Basicand Diluted EPS ) = (b)/ (c) 29.40 26.36
33 Income tax expenses
The components of income tax expense for the years ended March 31, 2025 and March 31, 2024 are: (% in Crores)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Income tax expenses
Current tax on profit for the year 166.83 138.50
Adjustment in respect of current income tax of prior years 7.19 1.38
Total Current tax expenses 174.02 139.88
Deferred tax 4041 15.96
Reconciliation of tax expense and the accounting profit multiplied by Group’s tax rate
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Thetaxcharge showninthe statement of profit and loss differs from the tax charge that would apply if all profits had been charged at Indian corporate
tax rate. A reconciliation between the tax expense and the accounting profit multiplied by Indian corporate tax rate for the years ended March 31,

2024 andMarch 31,2023is asfollows:

Particulars Year ended Year ended
March 31, 2025 March 31,2024
Profit before tax 834.56 713.96
Other comprehensive Income (1.44) (1.07)
Tax at corporate tax rate @ 25.168% (Previous year 25.168%) 209.68 179.42
Non -deductible expenses
Corporate social responsibility expenses 2.68 2.29
Subsidiary deferred tax asset not recognise in books - -
Capital gain tax rate difference 3.05 (24.08)
Interest payable under income tax 0.03 0.20
Income not subject to tax (1.00) (1.99)
Total Net Non -deductible expenses 4.75 -23.57
Income tax expenses at effective rate of 21.83 % (Previous year 25.76%) 21443 155.84
Deferred tax assets/liabilities
The components of Deferred tax asset /liabilities are as under:
(% in Crores)
Particulars As at As at
March 31, 2025 March 31,2024
Deferred tax asset:
Provision for employee benefits 4.06 2.94
ROU asset adjustment 5.26 3.58
Depreciation on fixed assets 5.06 2.63
Other temporary difference 0.07 0.03
Total (a) 14.45 9.19
Deferred tax liability: - -
FVTPL on financial instrument 81.16 35.50
Other temporary difference - -
Total (b) 81.16 35.50
Net deferred tax asset/(liability) (a-b) (66.72) (26.31)
RinCrores)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Deferred tax asset:
Provision for employee benefits (1.13) (0.10)
ROU asset adjustment (1.67) (3.13)
Depreciation on fixed assets (2.43) (0.37)
Total (a) (5.24) -3.61
Deferred tax liability:
FVTPL on financial instrument (45.67) (19.57)
Other temporary difference - -
Total (b) (45.67) (19.57)
Net deferred tax (a-b) 40.41 15.96
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The balance comprises temporary differences attributable to the below items and corresponding movement in deferred tax liabilities / assets:

(%in Crores)
Particulars As at Movement to Profit As at
March 31,2025 and loss and OCI March 31,2024
Deferred tax asset:
Provision for employee benefits 4.06 (1.13) 2.94
ROU asset adjustment 5.26 (1.67) 3.58
Depreciation on fixed assets 5.06 (2.43) 2.67
Other temporary difference 0.07 (0.03) 0.03
Total (a) 14.45 (5.27) 9.22
Deferred tax liability:
FVTPL on financial instrument 81.16 (45.67) 35.50
Other temporary difference - - -
Total (b) 81.16 (45.67) 35.50
Net deferred tax asset/(liability) (a-b) (66.72) 40.41 (26.31)
34 Intangible Asset Under development (R in Crores)
Particulars For the year For the year
March 31,2025 March 31,2024
Project in progress 0.29 0.69
Project temporarily suspended - -
Total 0.29 0.69
Ageing schedule (Xin Crores)
Particulars For the year For the year
March 31, 2025 March 31, 2024
° Less than 1 year 0.09 0.45
° 1-2 years 0.20 0.24
° 2-3years - -
e  Morethan 3years - -
Total 0.29 0.69
35 Fair Value Measurement
Financial Instruments by category
(X in Crores)
Particulars As at March 31, 2025
Carrying Value Fair Value
Fair Value Fair Value Amortized cost
Through P&L Through OCI
Financial Assets:
Cash and Cash equivalent 34.99 - - 34.99
Receivables 39.82 - - 39.82
Investments
Mutual fund 2,068.30 2,479.80 - -
Alternate Investment Fund 139.96 148.61 - -
Equity Instrument 49.88 9.50 - -
Bonds 51.87 52.57
Other Financial Assets 12.16 - - 12.16
Total Financial Assets 2,396.98 2,637.91 52.57 86.97
Financial Liability:
Trade and other payable 20.72 - - 20.72
Other financial Liabilities 98.97 - - 98.97
Total Financial Liability 119.69 - - 119.69
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(R in Crores)

Particulars As at March 31, 2024
Carrying Value Fair Value
Fair Value Fair Value Amortized cost
Through P&L Through OCI
Financial Assets:
Cash and Cash equivalent 8.34 - - 8.34
Receivables 40.27 - - 40.27
Investments
Mutual fund 1,946.82 1,946.82 - -
Alternate Investment Fund 109.52 109.52 - -
Equity Instrument 9.50 9.50 - -
Other Financial Assets 9.53 - - 9.53
Total Financial Assets 2,123.99 2,065.85 - 58.14
Financial Liability:
Trade and other payable 23.87 - - 23.87
Other financial Liabilities 90.15 - - 90.15
Total Financial Liability 114.02 - - 114.02

Fair value hierarchy

Fair value measurements are analysed by level in the fair value hierarchy as follows:

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are

(a) recognised and measured at fair value and

(b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability

of the inputs used in determining fair value the Group has classified its financial instruments into the three levels prescribed under the
accounting standard. An explanation of each level follows underneath the table:

(% in Crores)

Particulars As at March 31, 2025

Date of valuation Level 1 Level 2 Level 3 Total
Financial Assets:
Investments at FVTPL
Mutual fund March 31 2025 2,479.80 - - 2,479.80
Alternative Investment Fund March 312025 - 31.25 117.36 148.61
Equity Instrument March 312025 - - 9.50 9.50
Investments at FVOCI
Bonds March 312025 52.57 - 52.57
Total Financial Assets 2,532.38 31.25 126.86 2,690.48

Rin Crores)

Particulars As at March 31, 2024

Date of valuation Level 1 Level 2 Level 3 Total
Financial Assets:
Investments at FVTPL
Mutual fund March 312024 1,896.58 - - 1,896.58
Alternative Investment Fund March 31 2024 - 48.87 60.65 109.52
Others Instruments March 31 2024 50.25 50.25
Equity Instrument March 31 2024 - - 9.50 9.50
Total Financial Assets 1,946.82 48.87 70.15 2,065.85

As per Ind AS 107, 'Financial Instruments: Disclosures', the fair values of the financial assets or financial liabilities are defined as the price that would
bereceived onsaleof asset or paid totransfer aliabilityinanorderly transaction between market participants at the measurement date.

Thefair value hierarchy is based oninputs to valuation techniques that are used to measure fair value that are either observable or unobservable. The
hierarchy gives the highest priority to quoted pricesin active markets for identical assets or liabilities and lowest priority to unobservable inputs.
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Thehierarchyusedis asfollows:
Level 1-Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs are other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e.derived fromprices)

Level 3- Inputs are not based on observable market data (unobservable inputs). Fair values are determined in whole or in part using a valuation model
based onassumptionsthatare neither supported by pricesfromobservable current market transactionsinthe same instrument nor are they based on
available market data.

Valuation techniques used to determine fair value

Financial Instrument Valuation technique

Mutual Fund Net Asset Value (NAV) declared by the mutual fund at which units are issued or redeemed

Equity Instrument Equity share of MF Utilities India Private Limited and AMC repo clearing limited is valued at book value of

the share based on audited financial as on 31st March 2023

Bonds Quoted Price declared in active markets

Alternative Investment Funds Net Asset Value (NAV) provided by issuer fund which are arrived at based on valuation from independent

valuer for unlisted portfolio companies and price of recent investments

Fair value measurement using significant unobservable inputs (level 3)
The following table presents the changes in level 3 items for the periods ended March 31, 2024 and March 31,2023

(% in Crores)

Particulars Alternative Investment Fund Equity Instrument
As at April 1,2023 23.49 9.26
Acquisitions 40.24 -
Disposals (3.83) -
Gain/(losses) recognised profit and loss 0.74 0.25
As at March 31, 2024 60.65 9.50
Acquisitions 59.20 -
Disposals (10.89) -
Gain/(losses) recognised profit and loss 8.40 -
As at March 31,2025 117.36 9.50
RinCrores)
Fair value
Particulars As at March 31,2025 | Asat March 31,2024
Alternative Investment Fund 117.36 60.65
RinCrores)
Sensitivity
Particulars As at March 31,2025 | As at March 31,2024
Alternative Investment Fund
- NAV - Increased by 5% 5.87 3.03
- NAV - decreased by 5% (5.87) (3.03)

Valuation Process
Valuation of Alternate Investment fund units are done by an independent third party valuation firm during the year.

Inorderto assess Level 3 valuations as per Group's investment policy, the management reviews the performance of the investee companies (including
alternative investment funds) on a regular basis by tracking their latest available financial statements / financial information, valuation report of
independentvaluers,recent transactionresults etc. which are consideredinvaluation process.
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36 Financial Risk Management

The Group's financial risk management is an integral part of how to plan and execute its business strategies. The Group’s financial risk management
policy is set by the Risk management committee.

The Group has exposure to the following risks arising from Financial Instruments:

Risk Exposure arising from

Credit risk

Cash and cash equivalents, trade & other receivables, financial assets measured at amortised cost & Bonds at
FVOCI

Market Risk- Foreign Exchange | Recognised financial assets not denominated in<.

Market Risk- Price Investments in equity securities, units of mutual funds, debt securities and alternative investment funds,

Units of mutual funds & Bonds

Liquity risk Financial liabilities

Credit Risk

Credit risk is the risk that a customer or counterparty to a financial instrument fails to perform or pay the amounts due causing financial loss to the
Group. The Group has a prudent and conservative process for managing its credit risk arising in the course of its business activities. The Group has
well defined investment policy restricting investments in various risk categories such as high/moderate etc.

Market Risk- Foreign exchange

The Group has insignificant amount of foreign currency denominated assets and liabilities. Accordingly, there is no significant exposure to currency
risk. The carrying amounts of the Group’s foreign currency denominated monetary assets and monetary liabilities at the end of the reporting period
areasfollows.

(R in Crores)

Particulars As at March 31,2025 | As at March 31,2024
USD Rate - Increased by 5% (0.36) (0.32)
USD Rate - decreased by 5% 0.36 0.32
AUD Rate - Increased by 5% 0.04 0.03
AUD Rate - decreased by 5% (0.04) (0.03)
GBP Rate - Increased by 5% 0.00 0.00
GBP Rate - Increased by 5% (0.00) (0.00)

Market Risk- Price

The Group’s exposure to mutual fund and Alternate investment fund price risk arises from investments held by the Group and classified in the balance
sheet at fair value through profit or loss Group’s investments are units of mutual funds, debt securities and alternative investment funds,
consequently, exposes to risk of fluctuation in the market price. Market price of such instrument are closely linked to movement in equity and bond
marketindices.

(% in Crores)

Particulars As at March 31,2025 | Asat March 31,2024
NAV - Increased by 5% 131.42 100.30
NAV - decreased by 5% (131.42) (100.30)

The Group’s exposure to Bonds price risk arises from investments held by the company and classified in the balance sheet at fair value through other
comprehensive income Company’s investments are Bonds, consequently, exposes to risk of fluctuation in the market price. Market price of such
instrument are closely linked to movement in bond marketindices.

RinCrores)

Particulars As at March 31,2025 | Asat March 31,2024
NAV - Increased by 5% 2.63 251
NAV - decreased by 5% (2.63) (2.51)
Liquidity Risk

Liquidity risk arises from the Group’s inability to meet its cash flow commitments on the due date. The Group maintains sufficient bank balance and
marketable securities such as liquid fund of mutual fund.

The Table below shows ananalysis of assets and liabilities according towhen they are expected to be recovered or settled :

Particulars As on 31st March, 2025 As on 31st March, 2024

Within After Total Within After Total

12 Months 12 Months 12 Months 12 Months
Assets
Financial Asset
Cash and cash equivalents 34.99 - 34.99 8.34 - 8.34
Receivables - - - - - -
(i) Trade Receivables 39.82 - 39.82 40.27 - 40.27
(ii) Other Receivables - - - - - -
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The Table below shows an analysis of assets and liabilities according to when they are expected to be recovered or settled : (Contd.)

Particulars As on 31st March, 2025 As on 31st March, 2024
Within After Total Within After Total
12 Months 12 Months 12 Months 12 Months
Investments 199.63 2,490.85 2,690.48 334.26 1,731.58 2,065.85
Other Financial Asset 3.50 8.66 12.16 2.51 7.02 9.53
Total Financial Asset 277.94 2,499.50 2,777.45 385.38 1,738.60 2,123.99

Non Financial Asset

Current tax Assets (Net) 31.93 - 31.93 24.58 - 24.58
Deferred tax Assets (Net) - - - - - -
Property, Plant and Equipment - 123.18 123.18 - 98.06 98.06
Intangible assets - 2.39 2.39 - 3.44 3.44
Intangible assets under development - 0.29 0.29 - 0.69 0.69
Other non-financial assets 20.69 98.95 119.64 21.21 112.99 134.20
Total Non Financial Asset 52.01 223.19 277.43 45.79 215.18 260.96
Total Assets 329.95 2,722.69 3,054.88 431.17 1,953.78 2,384.95
Liabilities

Trade Payables 20.72 - 20.72 23.87 - 23.87
Long term borrowing - - - -

Lease liability 19.38 79.59 98.97 15.44 74.71 90.15
Total Financial Liability 40.11 79.59 119.69 39.31 7471 114.02

Non Financial Liabilities

Provision 139.70 0.26 139.96 131.61 0.09 131.71
Deferred tax liability (Net) 66.72 - 66.72 26.31 - 26.31
Other non-financial liabilities 25.63 - 25.63 25.29 - 25.29
Total Non Financial Liability 232.05 0.26 232.31 183.21 0.09 183.31
Total Liabilities 272.16 79.85 352.01 222.52 74.80 297.32
37 Lease

Lease liability (in Crores)
Particulars Amount3
As at 01 April 2023 20.66
Additions 74.98
Accretion of interest (6.68)
Payments 1.19
As at 01 April 2024 90.15
Additions 25.16
Accretion of interest (6.78)
Payments (9.56)
As at 31 March 2025 98.97
Current 19.38
Non-current 79.59

Rin Crores)
Particulars March 31,2025 March 31,2024
Depreciation expense of right-of-use assets 20.11 18.23
Interest expense on lease liabilities 9.87 6.83
Expense relating to short-term leases (included in other expenses) - -
Expense relating to leases of low-value assets (included in other expenses) - -
Variable lease payments (included in other expenses) - -
Total amount recognised in profit or loss 29.98 25.06

Some of the leases contain extension and termination options. Such options are considered while determining the lease term only if extension or non-
termination can be assumed with reasonable certainty. On this basis, there were no such amountsincluded in the measurement of lease liabilities as at
31March,2025.
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38 Other statutory information

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

The Groupdo not have any transactions with companies struck off.
The Groupdo not have any charges or satisfactionwhichis yet to be registered with ROC beyond the statutory period.

The Group 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 or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or onbehalf of the Group (Ultimate Beneficiaries) or(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Grouphave nottraded orinvestedin Crypto currency or Virtual Currency during the financial year.

The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded inwriting or otherwise) that the Group shall:(a) directly or indirectly lend or invest in other persons or entitiesidentified 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,

The Group 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
TaxAct,1961.

39 Related party transactions

The related parties of the Group are as follows:

A) | Holding Company . Axis Bank Limited
B) | Subsidiary Company . Axis Pension Fund Management Limited
C) | Fellow Subsidiaries : Axis Securities Limited
Axis Trustee Services Limited
Freecharge Payment Technologies Pvt. Ltd.
D) | Significant Share Holder . Schroder Singapore Holdings Private Limited (SSHPL) is a wholly owned
subsidiary of Schroder Investment Management (Singapore) Limited (SIMSL)
E) | Fellow subsidiaries of significant Share Holder - SIMSL . Schroders Investment Management Limited
Schroder Investment Management Luxembourg S.A.
Schroder Investment Management Australia Limited
Schroder Unit Trusts Limited
Schroder Investment Management(Singapore) Ltd.
F) | Associate Company of Holding Company . Axis Max Life Insurance Company Limited
G) | Key Management Personnel : Mr. Gop Kumar Bhaskaran (MD & CEQ) (w.e.f. 01.05.2023)
Mr. Chandresh Kumar Nigam (MD & CEO) (upto 30.04.2023)
Mr. Sumit Shukla
Mr. Shail Deshpande
H) | Directors : Ms. Sonia Singh
Mr. Shailendra Bhandari (upto 24.07.2023)
Mr. V. Anantharaman
Mr. Ravindra B Garikipati
Ms. Priya Subbaraman (w.e.f. 18.10.2023)
Mrs. Usha Sangwan
Mr. Kedar Desai
Mr. U.R Bhat
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Transaction Balance
Sr. | Name of Related Party | Description of Transactions/ For the For the Outstanding Outstanding
No. Categories year ended year ended |amount carried to|amount carried to
March 31,2025 | March 31,2024 | Balance Sheet as| Balance Sheet as
at 31st March, 25| at 31st March, 24
1 | Axis Bank Limited Operation related Expenses$ 22.81 19.93 6.14 5.56
Miscellaneous Expenses 0.00 0.00 - -
Rent 0.81 5.23 - -
Outsourced Services Cost 0.03 0.22 - -
Establishment Expenses 2.17 1.89 0.44 -
Administrative & Other Expenses 1.33 4.75 0.09 0.65
Investor Compensation (Receivable) -0.09 -0.04 -0.01 -
Car Loan Interest - 0.06 - -
Reimbursement of ESOP cost 31.22 29.86 -0.09 -
Reimbursement of TDS on ESOP * - - - -
Current account balance as per book 0.18 - 3.74 772
(Balance with Axis Bank is% 3.49 crs.
(Previous year¥7.65 crs))
Equity Share Capital contribution: - - 164.80 164.80
Contribution to Share Premium a/c - - 21.67 21.67
Fixed Deposit (Receivable) 30.45 0.61 31.06 0.61
Matured during the Period - 10.50 - -
Accrual Interest on FD (Receivable) 0.03 - 0.71 -
Interest on Fixed Deposit (Income) 0.83 0.53 - -
Secured Loan - 1.02 - -
Bank Guarantee -0.05 0.05 - 0.05
2 | Schroder Investment Offshore Advisory fees 41.24 33.86 3.34 3.08
Management Income/Receivable
(Singapore) Ltd.
3 | Schroder Investment Offshore Advisory fees 3.38 1.67 0.85 0.78
Management Australia | Income/Receivable
Limited
4 | Schroder Unit Trusts Offshore Advisory fees 0.39 0.68 0.03 0.03
Limited Income/Receivable
5 | Schroder Investment Offshore Advisory fees 5.26 5.81 5.26 5.81
Management Ltd Expense / Payable
6 | Schroder Investment Offshore Advisory fees 5.21 3.58 5.21 3.58
Management Expense / Payable
(Singapore) Ltd.
7 | Schroder Singapore Equity Share Capital contribution: - - 52.53 52.53
Holdings Private Limited Contribution to Share Premium a/c - - 7.22 7.22
Axis Securities Ltd. Operation related Expenses$ 0.03 0.03 0.00 0.00
9 | Axis Trustee Services Trusteeship fees for AIF-Gift City 0.02 - - -
Limited
10 | Axis Max Life Insurance | Insurance Premium 0.12 - - -
Company Ltd.
11 | Freecharge Payment Deputation Cost - 0.52 - -
Technology Pvt. Ltd.
12 | Ms. Sonia Singh Sitting Fees/Commission 0.15 0.14 - -
13 | Mr. Shailendra Sitting Fees/Commission - 0.06 - -
Bhandari
14 | Mr. V. Anantharaman Sitting Fees/Commission 0.23 0.24 - -
15 | Mr.RavindraB Sitting Fees/Commission 0.25 0.25 - -
Garikipati
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Transaction Balance
Sr. | Name of Related Party | Description of Transactions/ For the For the Outstanding Outstanding
No. Categories year ended year ended |amount carried to|amount carried to
March 31,2025 | March 31,2024 | Balance Sheet as| Balance Sheet as
at 31st March, 25| at 31st March, 24
16 | Ms. Priya Subbaraman | Sitting Fees/Commission 0.24 0.09 - -
17 | Mrs. Usha Sangwan Sitting Fees/Commission 0.07 0.09 - -
18 | Mr. Kedar Desai Sitting Fees/Commission 0.14 0.14 - -
19 | Mr. U.R Bhat Sitting Fees/Commission 0.14 0.14 - -
20 | Mr. Chandresh Kumar | Remuneration to Key Managerial - 8.35 - -
Nigam (MD & CEO) Personnel**
till 30.04.2023
21 | Mr. Gop Kumar Remuneration to Key Managerial 21.23 246 - -
Bhaskaran (MD & CEO) | Personnel**
w.e.f01.05.2023
22 | Mr. Sumit Shukla Remuneration to Key Managerial 2.65 2.57 - -
(MD & CEOQ) Personnel**
23 | Mr. Shail Deshpande Remuneration to Key Managerial 0.27 0.24 - -
(CO&CS) Personnel**

$ Note:- Total Brokerage Paid/Payable during the period Apr'24 to Mar'25 for Axis Bank Limited is¥13.55 crs (Previous year (FY 23-24) is ¥21.43crs) and
for Axis Securities Limitedis ¥0.0009 crs (Previous year (FY 23-24)is ¥0.003)

**Includes Basic, HRA, Performance bonus & other allowances & excluding provision for gratuity, Provident fund and compensated absences. Performance

bonus and Longtermincentive planareincluded on payment basis.

*Note:- Axis Bank Ltd had granted ESOPs to certain employees of company. TDS on ESOPs perquisites of ¥21.11 crs (Previousyear (FY 23-24) ¥ 5.56crs)

isrouted through the company for paymentinto government treasury.

#Note:- Administrative & Other Expenses includes NIL ((Previous year (FY 23-24) ¥ 0.51 crs) recovered from Employees towards Term Life Insurance

Premium.

40 Investment in subsidiaries

The consolidated financial statements of the group includes subsidiary listed below

41

Earning in foreign currency (in Crores)

Particulars Country of For the year For the year
Incorporation March 31,2025 March 31,2024

Axis Pension Fund Management Limited India 51 51

Additional Information

For year ended March 31, 2025 (% in Crores)

Particulars Net Assets, i.e. total assets Share in profit or loss
minus total liabilities
As % of Consolidated Amount | As % of Consolidated Amount
net assets profit or loss

Parent 97.34 2,631.00 100.67 619.38
Subsidiary 2.66 71.88 (0.67) (4.13)
Axis Pension Fund Management Limited 71.88 (4.13)
Total 100.00 2,702.88 100.00 615.25
For year ended March 31, 2024 (X in Crores)

Particulars Net Assets, i.e. total assets Share in profit or loss
minus total liabilities
As % of Consolidated Amount | As % of Consolidated Amount
net assets profit or loss
Parent 96.54 2,015.48 101.43 557.05
Subsidiary 3.46 72.14 (1.43) (7.86)
Axis Pension Fund Management Limited 72.14 (7.86)
Total 100.00 2,087.63 100.00 549.19
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42 Disclosure of ratios

43

44

45

Sr. Ason 31st Ason 31st o
. . % ch .
No. Ratio Numerator Denominator March 2025 | March 2024 o change Reason for variance
. Current Decrease is due to increase in current
1 | Currentratio Current Assets Liabilities 1.21 1.94 (37.43) liabilities vis-3-vis previous year
Returnon | Net Profits after taxes Average Decrease is due to higher base despite increase
2 Equity ratio |- Preference Dividend | Shareholder’s Equity 25.79% 30.33% (14.98) in profit as compared to previous year
3 |Net Profit ratio| Net Profits after taxes Total Income 44.82% 42.95% 4.35 Increase is due to increase in net profit

SEBlhadissued aletter on July 5,2024, to Axis Asset Management Company Ltd. (Axis AMC’) and Axis Mutual Fund Trustee Ltd. (‘Trustee Company’)
inrelation to the observations arising from Forensic audit, previous inspections and exceptions reported by Axis AMC as mandated by SEBI ranging
fromthe period April 2019 to March 2024. Axis AMC had submitted its responses to the observations made in the aforesaid letter to SEBI. The letter
also mentioned that quasi-judicial proceedings had been initiated against Axis AMC, Trustee Company and certain other employees of Axis AMC.
While no show cause notice in the matter had been received by Axis AMC from SEBI, pursuant to the aforesaid letter, a suo moto settlement
application was made by Axis AMC, Trustee Company, certain present and past employees of Axis AMC (‘Applicants’) without admitting or denying
the findings of fact and conclusions of law, for settling of matters which may have arisen from SEBI’s quasi-judicial proceedings. Upon acceptance of
the settlement terms and receipt of settlement amount of INR 6,27,30,000/~ on March 11, 2025, from Axis AMC, SEBI had issued settlement order
dated March 24, 2025, disposing off the alleged violations of various provisions of the SEBI (Mutual Funds) Regulations, 1996 and the SEBI Master
Circular for Mutual Funds by the Applicants.

CapitalManagement

Equity share capital and other equity are considered for the purpose of Group’s capital management. The Group managesits capitalinamannerwhich
enables it to safeguard its ability to continue as a going concern and to optimise returns to the Shareholders. The capital structure of the Group is
based on management’s judgement of its strategic and day-to day needs with a focus on total equity so as to maintain investor, creditors and market
confidence. The funding requirements are met through operating cash flows and other equity. The management monitors the return on capital and
the board of directors monitors the level of dividends to be paid to the shareholders of the Group. The Group may take appropriate stepsin order to
maintain, or if necessary adjust, its capital structure.

Earningand Expenditureinforeign currency

Additional information pursuant to the provisions of Schedule Ill to the Companies Act, 2013 is given below:

Earning in foreign currency (% in Crores)

Particulars Year ended Year ended
March 31,2025 | March 31,2024
Advisory Fees 45.01 36.20
45.01 36.20
Expenditure in foreign currency (on accrual basis) (% in Crores)
Particulars Year ended Year ended
March 31,2025 | March 31,2024
Operational expenses 10.30 9.52
Employee Benefit expenses 0.34 0.38
Marketing Expense - -
Computer & Software related cost - -
IT-Related Cost 1.15 1.95
Legal & Professional expenses 0.09 0.01
Total 11.88 11.86
Unhedged foreign currency exposure:
As at March 31,2025 As at March 31,2024
Foreign Currency | T in Crores |Foreign Currency (3 in Crores
Advisory fees receivables
UsD 3,90,097 3.34 3,68,775 3.08
AUD 1,49,568 0.85 1,42,384 0.78
GBP 2,837 0.03 2,684 0.03
Advisory fees Payable
usD 12,22,417 10.46 11,23,386 9.39
46 The previous period/year figures have been regrouped/reclassified wherever necessary to conform to current period's/year presentation.
For B. K. Khare & Co. For Axis Asset Management Company Limited
Chartered Accountants CIN: U65991MH2009PLC189558
ICAI Firm Registration No.: 105102W
Sd/- Sd/- Sd/-
Shirish Rahalkar V. Anantharaman Gop Kumar Bhaskaran
Partner Director MD & CEO
Membership No.111212 DIN: 01223191 DIN: 07223999
Mumbai Sd/- Sd/-
April 16,2025 Fagun Pancholi Lalit Taparia
CFO Company Secretary
Mumbai.
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