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I‘AXIS MUTUAL FUND TRUSTEE

DIRECTORS’ REPORT

Dear Members,

Your Directors are pleased to present the Sixteenth Annual Report of your Company together with the Audited Financial Statements for the financial year
April 1,2024toMarch 31,2025. During the year, the Company registered anet profit after tax of ¥56.88 lakhs.

FINANCIAL RESULTS

A summary of the financial performance of the Company for the financial year ended on March 31, 2025 are given below:

Amount (ZIn Lakhs)

Particulars Financial Year Ended 31.03.2025 Financial Year Ended 31.03.2024

Gross Income 226.35 132.44

Expenses 151.73 109.50

Profit/(Loss) before Tax 74.62 22.94

Provision for Taxation 17.74 5.77

Profit/(Loss) after Tax 56.88 17.17

Profit available for appropriation 56.88 17.17

APPROPRIATIONS -

Transfer to General Reserve

Transfer to Contingency Reserve

Balance after appropriations -

Balance Profit /(Loss) Carried Forward 168.33 111.45

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

There was no capital infusion during the financial year 2024 - 25.
Theissued share capital of the Company asonMarch 31,2025,was< 5,00,000divided into 50,000 equity shares ofZ 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. The company continuesto act as the Trustee to Axis Mutual Fund.

DIVIDENDS

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

Noamountis proposedto betransferredtoreserves.

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

There were nosuchchanges /commitments.

ISSUANCE OF DEBENTURES

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

Axis Asset Management Company Limited (Axis AMC) 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
AMC 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 AMC 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 AMC has driven focused engagement with mutual fund distributors to boost activation and market share
inretail distribution. Furthermore, Axis AMC set up adedicated wealth channel in FY25 to cater to the growing HNI and family office segments. Interms
of product offerings, Axis AMC launched several new schemes in mutual fund, including the second largest equity thematic fund in the consumption
category and several offerings in the passives space. The AMC was among the first to launch sectoral target maturity funds in NBFC and financial
servicessectors.

Axis Mutual Fund Trustee - Annual Report 2024-2025




/‘AXIS MUTUAL FUND TRUSTEE

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
whichsignificantly boosted equity mutual fund flows. Unsurprisingly, this category received the biggest net flows during the year of over 1 lakh crore.Inthe
fixed income segment, money market fundsreceived the largest net flows of around 80,000 crores during FY24-25.

Followingis asummary of the major product highlights/ initiatives:

1. Digital offerings - In FY24-25, the AMC 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.

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 inits 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.

Passive funds - Axis AMC has been expanding its Passives product offering in 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 Month | First Month AUM
(InZCr.)

Axis Nifty Bank Index Fund Index Funds May-24 119
Axis Nifty 500 Index Fund Index Funds July-24 261
Axis Consumption Fund Thematic September-24 4461
Axis CRISIL-IBX AAA Bond NBFC - Jun 2027 Index Fund Index Funds September-24 417
Axis Nifty500 Value 50 Index Fund Index Funds October-24 76
Axis CRISIL-IBX AAA Bond Financial Services - Sep 2027 Index Fund Index Funds November-24 133
Axis Momentum Fund Thematic December-24 1,406
Axis CRISIL-IBX AAA Bond NBFC-HFC - Jun 2027 Index Fund Index Funds December-24 43
Axis Nifty500 Momentum 50 Index Fund Index Funds February-25 45
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SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There are no orders passed by Regulators/ Courts which would impact the going concern status of the Company and its future operations during the
financial year.

OTHER MATERIAL EVENTS

1. Axis Asset Management Company Limited and Axis Mutual Fund Trustee Limited (‘Noticees’) have received a show 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, with respect 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 of vide asettlement order dated November 26,2024.

SEBIlhadissued aletter on July 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 which may have a potential conflict with
theinterest of the Company atlarge. All Related Party Transactions are approved/ ratified by the Audit Committee as well as the Board of the Company.

DIRECTORS

Inaccordance with the provision of the Companies Act, 2013, and other applicable laws and the Articles of Association of the Company, Mrs. Vijayalakshmi
lyer (DIN:05242960) and Mr. Gopalakrishna Gurrappa (DIN: 06407040) retires by rotation at the ensuing Annual General Meeting, and are eligible, have
offered themselvesfor re-appointment.

Duringthe year following changes in the composition of board took place:
1. Mr.Murray Cobleceasedtothe Director on Board with effect fromMarch27,2025.

2. Ms.Katherine Coxwas appointed on Board as a Directorw.e.f. March 28,2025.
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PUBLICDEPOSITS

Duringthe financial year ended March 31,2025, the company has not accepted any deposit from the members or public under the provisions of Section 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 - Nil

b.  PaymentsinForeign Currency - Nil

NUMBER OF MEETINGS OF BOARD OF DIRECTORS

During the financial year 2024-25, 6 Meetings of the Board of Directors of the company were conducted on 16 April 2024, 11 July 2024, 23 August 2024,
14 October 2024, 14 January 2025,and 06 March 2025. The status of attendance of Directors at the Board Meetingsis as follows:

Name Designation Director’s Identification Number (DIN) Meetings Attended
Mr. Radhakrishna Nair Director 07225354
Mr. Murray Alan Coble* Director 02077837
Mr. G Gopalakrishna Director 06407040
Mrs. Vijayalakshmi lyer Director 05242960
Mr. Rudrapriya Ray Director 07993464
Mr. Madhu Sudan Sahoo Director 01968430

Ms. Katherine Cox** Director 10996779
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Total Meetings held during the year

* Mr. Coble ceased to the Director on Board with effect from March 27,2025
** Ms. Cox was appointed on the Board w.e.f. March 28, 2025

COMMITTEES OF THEBOARD OF DIRECTORS:

To enable better and more focused attention on the affairs of the Company, the Board has constituted Committees of the Board, namely, Audit Committee
and Risk Management Committee.

CONSTITUTION OF AUDIT COMMITTEE OF DIRECTORS

Though the company is not required to have an Audit Committee under the Companies Act, 2013, an Audit Committee of the Board of Directors of the
Companyhasbeeninplace.

AsonMarch 31,2025, the Audit Committee consisted of the following Directors:
Mr. Radhakrishna Nair
Mr. G. Gopalakrishna
Mrs. Vijayalakshmi lyer
Mr. Rudrapriya Ray
Mr. Madhu Sudan Sahoo
The directors appoint one amongst themselves as the Chairman of the Audit Committee meeting.

Therewas no such case where recommendations of Audit Committee were not accepted.

During the Financial Year, 4 Audit Committee Meetings were held on 16 April 2024, 11 July 2024, 14 October 2024, & 14 January 2025. The status of
attendance of the committee members at these committee meetingsis as follows:

Name of Members Designation Meetings Attended
Mr. Radhakrishna Nair Director
Mr. Murray Alan Coble* Director
Mr. G Gopalakrishna Director

Mrs. Vijayalakshmi lyer Director

Mr. Rudrapriya Ray Director
Mr. Madhu Sudan Sahoo Director
Total Meetings held during the year

* Mr. Coble ceased to the Director on Board with effect from March 27, 2025.
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SEBI vide Para 6.1.2 of Master circular for Mutual Funds dated June 27, 2024 (Master Circular), had mandated that the Audit Committee of the AMC
should interact with the Audit Committee of the Trustees at least once annually. Accordingly, combined meeting of the Members of Audit Committees of
the AMCand Trusteewas heldonJuly 11,2024.

CONSTITUTION OF RISKMANAGEMENT COMMITTEE OF DIRECTORS

In accordance with the Chapter 4 Master circular for Mutual Funds dated June 27, 2024 (‘Master Circular’), Risk Management Committee of the Board of
Directors of the Company, was constituted by the Board of Directors of your Company at its meeting held on April 20,2022.

AsonMarch 31,2025, the Risk Management Committee consisted of the following Directors:

e Mr. Radhakrishna Nair

e Mr. G. Gopalakrishna

e Mrs. Vijayalakshmi lyer

e Mr. Rudrapriya Ray

e Mr. Madhu Sudan Sahoo

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

During the Financial Year, 4 Risk Management Committee Meetings were held on 16 April 2024, 11 July 2024, 14 October 2024, & 14 January 2025.
Thesstatus of attendance of the committee members at these committee meetingsis asfollows:

Name of Members Designation Meetings Attended

Mr. Radhakrishna Nair Director 4

Mr. Murray Alan Coble* Director

Mr. G Gopalakrishna Director

Mrs. Vijayalakshmi lyer Director

Mr. Rudrapriya Ray Director
Mr. Madhu Sudan Sahoo Director

Total Meetings held during the year

* Mr. Coble ceased to the Direct on Board with effect from March 27, 2025.
RISKMANAGEMENT

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

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.

The Company has engaged an external auditing firm who carries out periodic audits based on the annual audit plan. The audit plan is designed keeping in
mind various key risks and critical operations of the company and of the Mutual Fund. The Audit Plan also considered audit areas suggested by the statutory
auditorsand was approved by the Audit Committee.

Duringthe year, the Audit Committee met regularly to review various observations and recommendations for improvement of business processes made by
the external auditing firm and monitored the progressinimplementation of 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)
DURINGTHEYEARALONGWITHTHEIRSTATUS ASAT THEEND OF THEFINANCIALYEAR.

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

The Statutory Auditors, M/s S.R. Batliboi and Co. LLP, Chartered Accountants (having firm registration number 301003E) were appointed for the period of
1yearsinthe Annual General Meeting held July 30, 2024, to hold the office till the conclusion of the 16th Annual General Meeting of the Company. Based
onthe recommendation received from the shareholders in the 15th AGM of the Company held on June 7, 2024, it was proposed to appoint new statutory
auditors. Accordingly, it is proposed to appoint B.K.Khare & Co. Chartered Accountants having firm registration number 105102W for the term of 5
consecutive yearstill the conclusion of the Twentieth Annual General Meeting.

QUALIFICATIONINTHE AUDITORS'REPORT
Thereportof the Statutory Auditor does not have any qualification, reservation, any adverse observations or any disclaimer.

Further,nofraud has beenreported by the Auditors under section 143(12) of the Companies Act,2013.

Axis Mutual Fund Trustee - Annual Report 2024-2025




/‘AXIS MUTUAL FUND TRUSTEE

EMPLOYEES

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

PARTICULARS OF INVESTMENTS, LOANS AND GUARANTEE GIVEN ORSECURITY PROVIDED U/S 186 OF THECOMPANIES ACT, 2013
Followings are the details of loans and guarantee given, security provided and Investments made during the year:

1. Loansandguaranteegiven-Nil

2. Securityprovided- Nil

3. Investmentmade:
Amount in ¥ (in units)

Details of Investment Purpose Opening Purchase Redemption Gain Closing

Units of: Axis Liquid Fund Parking of surplus 93,69,121 91,00,000 32,00,000 4,09,312 1,56,78,433
working capital (4,109.961) (3,274.250) (1,123.829) (6,260.380)

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

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

The Directors confirm that:

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

(b) theDirectorshadselected suchaccountingpolicies and applied them consistently and made judgments and estimates that are reasonable and prudent so
astogiveatrueandfair view of the state of affairs of the Company at the end of the financial year and of the profit of the Company for that period;

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

(d) theDirectorshad preparedthe annual accountsonagoingconcernbasis;

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

COMPLIANCEWITHSECRETARIALSTANDARDS
Duringtheyear under review, the Company has complied with all the applicable secretarial standards.
ACKNOWLEDGEMENT

The Board of Directors places on record, its gratitude to the Securities and Exchange Board of India, Reserve Bank of India, other government and
regulatory authorities, financial institutions and correspondent banks, distributor partners for their strong support and guidance. The Board
acknowledges the support of the Shareholders and also placesonrecordits sincere thanks to valued clients and customers for their continued patronage.

The Board also expresses its deep sense of appreciation to all the employees of Axis Asset Management Company Limited and Axis Mutual Fund Trustee
Limited for their strong work ethic, excellent performance, professionalism, team work, commitment and initiative which has led to the Mutual Fund
making commendable progressintoday's challengingenvironment.

For and on behalf of the Board of Directors
Sd/- Sd/-
Name: Gopalakrishna Gurrappa Name: Rudrapriya Ray

Place : Mumbai Director Director
Date : April 17,2025 DIN: 06407040 DIN: 07993464
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Form No. MGT-9

EXTRACT OF ANNUAL RETURN
As on the financial year ended on March 31, 2025
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management and Administration) Rules, 2014]

Registration and other details:
CIN: U66020MH2009PLC189325
Registration Date: January 2, 2009
Name of the Company: Axis Mutual Fund Trustee Ltd.
Category / Sub-Category of the Company: Company Limited by Shares, Indian Non-Government Company

Address of the Registered office and contact details: One Lodha Place, 22nd & 23rd Floor, Senapati Bapat Marg, Lower Parel, Mumbai,
Maharashtra, Pin Code - 400 013.

Whether listed company Yes/ No: No
vii) Name, Address and Contact details of Registrar and Transfer Agent, if any: Not Applicable

Principal business activities of the company

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

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

Trustee to Axis Mutual Fund 9971 99%

Particulars of holding, subsidiary and associate companies

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

1. Axis Bank Limited L65110GJ1993PLC020769 Holding 75%* 2(46)

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

i)  Category- wise Share Holding

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

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

Shares Shares

A. Promoters

(1) Indian

a) Individual/HUF

b) Central Govt

c) State Govt(s)

d) Bodies Corp.

e) Banks / Fl

f) Any Other

Sub-total (A) (1):-

(2) Foreign

a) NRIs -Individuals

b) Other Individuals

¢) Bodies Corp.

d) Banks / Fl

e) Any Other

Sub-total (A) (2):-

Total shareholding of
Promoter (A) = (A)(1)+(A)(2)
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Category of No. of Shares held at the beginning of the year No. of Shares held at the end of the year % Change

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

Shares Shares

B. Public Shareholding

1. Institutions

a) Mutual Funds

b) Banks / FI

¢) Central Govt

d) State Govt(s)

e) Venture Capital Funds

f) Insurance Companies

g) Flls

h) Foreign Venture
Capital Funds

i) Others (specify)

Sub-total (B)(1):-

2. Non- Institutions

a) Bodies Corp.

i) Indian

i) Overseas

b) Individuals

i) Individual shareholders
holding nominal share
capital upto 31 lakh

ii) Individual shareholders
holding nominal share
capital in excess of
31 lakh

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

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

C. Shares held by
Custodian for
GDRs & ADRs

Grand Total (A+B+C) 50000 0

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

Sr.
No.

Shareholders
Name

Shareholding at the beginning of the year

Share holding at the end of the year

No. of Shares

% of total
Shares of the
company

% of Shares
Pledged /
encumbered
to total shares

No. of Shares

% of total
Shares of the
company

% of Shares
Pledged /
encumbered
to total shares

% change in
share holding
during the
year

Axis Bank Ltd.

37499

74.998

0

37499

74.998

0

Schroder Singapore
Holdings Private Limited

12501

25.002

0

12501

25.002

0

Total

50000

100

0

50000

100

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

iii)

iv)

Change in Promoters’ Shareholding - No change during the year

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

Sr.
No.

For Each of the Top 10
Shareholders

Shareholding at the Beginning of the year Shareholding at the end of the year

% of total Shares of
the company

% of total Shares of No. of shares
the company

NIL

No. of shares

v) Shareholding of Directors and Key Managerial Personnel: Nil

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

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

Sr.No | Particulars of Remuneration Name of MD/WTD/ Manager | Total Amount (in<3)

1. Gross salary -

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

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

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

Stock Option

Sweat Equity

Commission
- as % of profit

- others, specify

Others, please specify

Total (A) -

As specified in section 197, 198
and Schedule V of Companies
Act, 2013 and any other
applicable rules, regulation of
Companies Act, 2013

Ceiling as per the Act
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B. Remuneration to other directors:

Sl.No.| Particulars of Remuneration Name of Directors Total Amount
R.KNair | G Gopalakrishna | Vijayalakshmi | M.S. Sahoo (in%)
lyer

Independent Directors Fee for attending | 14, 00, 000/- 14,00, 000/- 13,00, 000/- | 14,00,000/-
board/ committee meetings Commission
Others, please specify

Total (1) 14, 00, 000/- 14, 00, 000/- 13,00, 000/- | 14,00, 000/- 55,00,000/-

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

Total(2) -
Total(B)=(1+2) 55,00,000/-

Total Managerial Remuneration (B)

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

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

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

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

197 (5) A director may
receive remuneration by
way of fee for attending
meetings of the Board or
Committee thereof or
for any other purpose
whatsoever as may be
decided by the Board.

C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD: The Company has no KMP on its rolls.

V. Penalties/ Punishment/ Compounding of offences

Details of Penalty/
Punishment/
Compounding Fees imposed

Section of the Brief
Companies Act Description

Authority Appeal made, if any

Type [RD/NCLT/COURT] (give Details)

A. Company
Penalty Nil
Punishment

Compounding

. Directors

Penalty

Punishment

Compounding
. Other officers in default

Penalty

Punishment

Compounding

For and on behalf of the Board of Directors
Sd/- Sd/-
Name: Gopalakrishna Gurrappa Name: Rudrapriya Ray

Place : Mumbai Director Director
Date : April 17,2025 DIN: 06407040 DIN: 07993464
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Form No. AOC-2

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

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

Sr No

Name of the
related party

Nature of
relationship

Nature of the
contract

Duration of the
contract

Particulars of the
contract or arrangement

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

NIL

Dettail

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

ength basis:

SrNo

Name of the
related party

Nature of
relationship

Nature of the
contract

Duration of the
contract

Particulars of the
contract or arrangement

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

Axis Bank
Limited

Holding
Company

Royalty
Charges/Brand
usage charges

Ongoing,
effective till not
terminated

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

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

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

Axis Bank will charge 0.15 %
p.a. of adjusted operating
revenue in lieu of grant of
“Right to Use” of the Axis
brand.

Axis Bank
Limited

Holding
Company

Reimbursement
of Staff
Insurance
recovered

Ongoing,
effective till not
terminated

ABL incurs cost towards Staff
insurance premium & Other
cost (IT Oracle Charges).

Based on Actuals paid by Axis
Bank.

Independent/
Associate
Directors:

Independent/
Associate
Directors:

Directors Sitting
Fees

Ongoing,
effective till not
terminated

For every meeting attended
the director is paid ¥ 50,000/-
till 31st December 2021 and
% 1,00,000/-w.e.f. 17th
January 2022 per meeting
attended.

50,000/- per meeting
attended till 31st December
2021 and¥ 1,00,000/- w.e.f.
17th January 2022

G Gopalakrishna

Independent

< 14,00,000

Radhakrishnan
Nair

Independent

% 14,00,000

Vijayalakshmi R
lyer

Independent

< 13,00,000

Madhu
Sudan Sahoo

Independent

< 14,00,000

For and on behalf of the Board of Directors

Sd/-

Sd/-

Name: Gopalakrishna Gurrappa

Director
DIN: 06407040

Name: Rudrapriya Ray

Director
DIN: 07993464

Mumbai
April 17,2025

Axis Mutual Fund Trustee - Annual Report 2024-2025




/‘AXIS MUTUAL FUND TRUSTEE

12th Floor, The Ruby

.S..R. HAT.[-;E{}I & Cﬂ- i I. P 29 Senapati Bapat Marg
Chartered Accountants Dadar (West)
Mumbai - 400 028, India

Tel: +91 22 6819 8000

INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying financial statements of Axis Mutual Fund Trustee Limited (“the Company”), which comprise the Balance sheet as at
March 312025, the Statement of Profit and Loss, the Cash Flow Statement and for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the information
required by the Companies Act, 2013, as amended (“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally acceptedin India, of the state of affairs of the Company as at March 31,2025, its profit and its cash flows for the year ended on that date.

Basis for Opinion

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

Information Other thanthe Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in the Director
report, but does notinclude the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report
thatfact. We have nothingtoreportinthisregard.

Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India, including the Companies (Accounting Standards) Rules,
2021 (as amended) specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement, whether
duetofraudorerror.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate the Company
ortoceaseoperations,or hasnorealisticalternative buttodoso.

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

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

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 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.

Obtainanunderstanding of internal control relevant to the auditin order to design audit procedures that are appropriate inthe 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 with
referencetofinancial statementsin place and the operating effectiveness of such controls.

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

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial statements
represent theunderlyingtransactions and eventsinamanner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant 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.

ReportonOther Legal and Regulatory Requirements

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

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

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

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

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

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Companies (Accounting Standards)
Rules, 2021 (asamended) specified under section 133 of the Act;

Onthe basis of the written representations received from the directors as on March 31, 2025 taken on record by the Board of Directors, none of
thedirectorsisdisqualified asonMarch 31,2025 from being appointed as adirector in terms of Section 164 (2) of the Act;

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

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company for the year ended March 31, 2025;

With respect to the other matters to be included in the Auditor’s Reportin accordance with Rule 11 of the Companies (Audit and Auditors) Rules,
2014,asamended inour opinionand to the best of our information and according to the explanations giventous:

i.  TheCompanydoes not have any pendinglitigations which would impactits financial position;
ii. TheCompanydidnothaveanylong-term contractsincludingderivative contracts for whichthere were any material foreseeablelosses;
ili. TherewerenoamountswhichwererequiredtobetransferredtotheInvestor Educationand Protection Fund by the Company.

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

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

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

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

Based on our examination which included test checks, the Company has used 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 (refer Note 20 to the financial statements). 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
requirementsforrecordretention.

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

Sd/-

per Pikashoo Mutha

Partner

Membership Number: 131658

UDIN: 25131658BMIKSE6821
Place of Signature: Mumbai
Date: April 17,2025
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ANNEXURE - 1 referred to in paragraph under the heading "Report on other legal and regulatory requirements" of our report of even date
Re: Axis Mutual Fund Trustee Limited (“the Company”)

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

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

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

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

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

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

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

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

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

(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.

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

(iv) Investmentforwhich provisionsof sections 185 and 186 of the Companies Act,2013 are applicable have been complied with by the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within the meaning of
sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v)
ofthe Orderisnotapplicabletothe Company.

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

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including goods and services tax, provident
fund, employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other
statutory dues applicable toit. 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
fromthe date they became payable.

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

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

(ix) The Company did not have any outstanding loans or borrowings or interest thereon due to any lender during the year. Accordingly, the
requirementtoreporton clauseix(a) of the Orderis not applicable to the Company.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

(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.

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

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

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

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

Axis Mutual Fund Trustee - Annual Report 2024-2025




/‘AXIS MUTUAL FUND TRUSTEE

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

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

(c) Asrepresented to us by the management, there are nowhistle blower complaints received by the Company during the year.

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

(xiii) Transactionswiththerelated parties areincompliance 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) The Company hasimplemented internal audit systemonavoluntary basis whichis commensurate with the size of the Company and nature
ofitsbusiness thoughitis notrequired to have aninternal audit systemunder Section 138 of the Companies Act,2013.

(b) Theinternal auditreports of the Company issuedtill 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 to the Company.

(xvi) (a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company. Accordingly, the
requirementtoreportonclause (xvi)(a) of the Orderis not applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly, the requirement toreport on clause
(xvi)(b) of the Orderis not applicable to the Company.

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

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

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

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

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

(xx) (a) The provisionof subsection 5 of section 135 of the Act are not applicable to the Company and accordingly requirement toreport on Clause
3(xx)(a) of the Order is not applicable to the Company.

(b) The provisionof subsection 6 of section 135 of the Act are not applicable to the Company and accordingly requirement toreport on Clause
3(xx)(b) of the Orderis not applicable to the Company.

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

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

Sd/-

per Pikashoo Mutha

Partner

Membership Number: 131658
UDIN: 25131658BMIKSE6821
Place of Signature: Mumbai
Date: April 17,2025

Axis Mutual Fund Trustee - Annual Report 2024-2025




/‘AXIS MUTUAL FUND TRUSTEE

ANNEXURE - 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS OF
AXIS MUTUAL FUND TRUSTEE LIMITED
Reportonthe Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
Tothe Members of Axis Mutual Fund Trustee Limited

We have audited the internal financial controls with reference to financial statements of Axis Mutual Fund Trustee Limited ("the Company") asof March 31,
2025inconjunctionwithour 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 accountingrecords, and the timely preparation of reliable financial information, as required under the Companies Act,2013.

Auditor's Responsibility

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

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

Meaning of Internal Financial Controls With Reference to these Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial statements

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

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

financial controls with reference to financial statements were operating effectively as at March 31, 2025, based on the internal control over financial
reportingcriteriaestablished by the Company considering the essential components of internal control stated inthe Guidance Note issued by the ICAI.

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

Sd/-

per Pikashoo Mutha

Partner

Membership Number: 131658
UDIN: 25131658BMIKSE6821
Place of Signature: Mumbai
Date: April 17,2025
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Balance sheet as at March 31, 2025

Particulars

March 31,2025

(Amount in )

March 31, 2024
(Amount in )

EQUITY AND LIABILITIES

Shareholders’ funds

(a) Share capital

(b) Reserves and surplus

500,000
169,33,357

500,000
112,45,228

174,33,357

117,45,228

Current liabilities

(a) Trade payables

- Total outstanding dues of micro enterprises and small enterprises

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

383,676

363,711

(b) Other current liabilities

1,645,323

379,932

2,028,999

743,643

TOTAL

19,462,356

12,488,871

ASSETS

Non-current assets

(a) Non current investments
(b) Deferred tax assets (net)

(c) Other loans and advances

100,000
180,091
1,050,318

100,000
84,560
731,520

1,330,409

916,080

Current assets

(a) Current investments
(b) Trade receivables
(c) Cash and cash equivalents

(d) Other loans and advances

15,678,433
1,998,000
207,669
247,845

93,69,121
1,188,000
958,956
56,714

18,131,947

11,572,791

TOTAL

19,462,356

12,488,871

Summary of material accounting policies

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

As per our report of even date

For S.R.BATLIBOI & CO.LLP

ICAI Firm Registration No. 301003E/E300005

Chartered Accountants

Sd/-

Per Pikashoo Mutha
Partner

Membership No.131658

Place : Mumbai
Date : April 17,2025

For and on behalf of the Board of Directors
CIN : U66020MH2009PLC189325

Sd/-

Gopalakrishna Gurrappa
Director

DIN:06407040

Place : Mumbai
Date : April 17,2025

Sd/-

Radhakrishna Nair
Director
DIN:07225354
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Statement of Profit and Loss for the year ended March 31, 2025

Particulars March 31,2025 March 31, 2024
(Amount in ) (Amount in )

Income

Revenue from operations

Trusteeship fee 22,200,000 13,200,000

Other income

Profit on sale of investments 409,312 -
Other Income 25,606 44,343
Total revenue 22,634,918 13,244,343

Expenses:
Employee Benefit Expenses 4,435,342 2,846,740
Administrative and Other Expenses 10,737,300 8,103,168

Total expenses 15,172,642 10,949,908

Profit before tax 7,462,276 2,294,435

Tax expense:
(1) Current tax 1,869,678 588,474
(2) Deferred tax (assets)/liability (95,532) (11,011)

1,774,146 577,463

Profit for the year after tax 5,688,130 1,716,972

Basic and diluted earnings per equity share 113.76 34.34
[Nominal value of share 10 (March 31,2024 : 10)]

Summary of material accounting policies

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

As per our report of even date

For S.R.BATLIBOI & CO. LLP For and on behalf of the Board of Directors
ICAIl Firm Registration No. 301003E/E300005 CIN: U66020MH2009PLC189325
Chartered Accountants

Sd/- Sd/- Sd/-

Per Pikashoo Mutha Gopalakrishna Gurrappa Radhakrishna Nair
Partner Director Director
Membership No.131658 DIN:06407040 DIN:07225354

Place : Mumbai Place : Mumbai
Date : April 17,2025 Date : April 17,2025
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I‘AXIS MUTUAL FUND TRUSTEE

Cash Flow statement for the period ended March 31, 2025

Particulars

March 31, 2025
(Amount in )

March 31, 2024
(Amount in )

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

Income tax refund received

7,462,276
(409,312)
(25,6006)
7,027,358
(191,131)
(810,000)
1,285,356
7,311,583
(2,920,000)
757,130

2,294,435
(44,343)
2,250,092
229,348
(216,000)
(242,599)
2,020,841
(1,320,000)
1,029,831

Net cash from operating activities

5,148,713

1,730,672

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Investments

Proceeds from Sale of Investments

(9,200,000)
3,200,000

(2,200,000)

Net cash from/ (used in) investing activities

(5,900,000)

(2,200,000)

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

Cash and cash equivalents at the beginning of the Year

(751,287)
958,956

(469,328)
1,428,284

Cash and cash equivalents at the end of the Year

207,669

958,956

As per our report of even date

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

Sd/-

Per Pikashoo Mutha
Partner

Membership No.131658

Place : Mumbai
Date : April 17,2025

For and on behalf of the Board of Directors
CIN : U66020MH2009PLC189325

Sd/- Sd/-
Gopalakrishna Gurrappa Radhakrishna Nair
Director Director
DIN:06407040 DIN:07225354

Place : Mumbai
Date : April 17,2025
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/‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for the year ended March 31, 2025

Corporateinformation

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

The Company's principal activity is to act as a trustee to Axis Mutual Fund ('the Fund') The registered office of the company is located at Floor no 22 &
23 0OneLodhaPlace, Senapati Bapat Marg, Lower Parel, Mumbai-400013

Basis of preparation

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

The accounting policiesadopted inthe preparation of financial statements are consistent with those of previous year.
Thefinancial statements were approved forissue in accordance with aresolution of the directorson April 17,2025.
2.1 Summary of significantaccountingpolicies

a. Useofestimates

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

Investments

Investments that are readily realizable and intended to be held for not more than ayear from the date on which such investments are made
are classified as current investments. All other investments are classified as long-term investments. Current investments are carried at
lower of cost and fair value determined on an individual investment basis. Long-term investments are carried at cost. However, provision
fordiminutioninvalueis made torecognize adecline other thantemporaryinthevalue of the investments.

Revenuerecognition

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

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

Taxesonincome

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

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

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

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

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

Earnings pershare

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

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

Cashandcashequivalents

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

Provisions

Aprovisionisrecognized whenanenterprise has apresent obligation as aresult of past event;itis probable that an outflow of resources will
berequiredtosettletheobligation,inrespect of whichareliable estimate canbe made.

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

Notes to financial statements for the year ended March 31, 2025 (Contd.)

Contingent Liabilities

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

Retirements and other employee benefits

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company's net obligation in respect of the
defined benefit planis calculated by management.
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I‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for the year ended March 31, 2025 (Contd.)

Share capital

Particulars

March 31, 2025
(Amount in )

March 31, 2024
(Amount in )

Authorised shares

100,000 (March 31,2024 : 100,000) Equity Shares of 10 each

1,000,000

1,000,000

Issued, subscribed and fully paid up shares

50,000 (March 31,2024 : 50,000) Equity Shares of 10 each

500,000

500,000

Total Issued, subscribed and fully paid up shares

500,000

500,000

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

Particulars

March 31, 2025

March 31, 2024

No. of shares

) No. of shares

®)

Equity shares

At the beginning of the year

50,000

500,000 50,000

500,000

Add: Issued during the year

Outstanding at the end of the year

50,000

500,000 50,000

500,000

Terms /rights attached to equity shares

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

vote pershare.

The company has not declared any dividends duringthe year.

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

Details of shares held by holding company and shareholders holding more than 5% shares

Name of the shareholders

March 31, 2025

March 31,2024

(%) [% holding in the class )

% holding in the class

Axis Bank limited and its nominees,
the holding company held 37,499
(March 31,2024 :37,499)

Equity shares of 10 each fully paid

374,990

75% 374,990

75%

held 12,501 (March 31,2024 :12,501)
Equity Shares of ¥10 each fully paid

Schroder Singapore Holdings Private Limited

125,010

125,010

Details of shares held by promoters

Axis Bank Limited and its
nominees (holding company)

Schroder Singapore
Holdings Private Limited

Total

No of Shares % Held

No of Shares % Held

No of Shares

% Held

Equity Shares, X 10/- each

As at March 31,2024

37,499

12,501 25%

50,000 100%

As at March 31,2025

37,499

12,501 25%

50,000 100%

Reserves and surplus

Particulars

March 31,2025
(Amount in )

March 31, 2024
(Amount in )

Capital Fund

1,00,000

1,00,000

Surplus in statement of profit and loss

Balance as per last financial statements

11,145,228

9,428,256

Add: Profit for the year

5,688,130

1,716,972

Closing balance

16,833,357

1,1145,228

Total reserves and surplus

16,933,357

11,245,228
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/‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for the year ended March 31, 2025 (Contd.)

Trade payables

Particulars

March 31, 2025
(Amount in )

March 31, 2024
(Amount in )

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

- Related party

7,493

4,455

- Others

376,183

359,256

Total

383,676

363,711

Trade payable ageing schedule

As at March 31, 2024

Particulars

Outstanding for following periods from due date of payment

Less then
1year

1-2vyear | 2-3year

more than

Total
3year

Total outstanding dues of micro enterprises and small enterprises

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

383,676

383,676

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small enterprises

Total

383,676

383,676

As at March 31, 2024

Particulars

Outstanding for following periods from due date of payment

Less then
1year

1-2year | 2-3year

more than

Total
3year

Total outstanding dues of micro enterprises and small enterprises

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

363,711

363,711

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small enterprises

Total

363,711

363,711

Other current liabilities

Investments in mutual funds

March 31, 2025
(Amount in )

March 31, 2024
(Amount in %)

Statutory dues payable

736,566

306,468

Provision for employee benefits

888,526

54,689

Provident fund payable

20,231

18,775

Total other current liabilities

1,645,323

3,79,932

Non-current investments

Investments in mutual funds

March 31, 2025
(Amount in )

March 31, 2024
(Amount in )

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

100,000

100,000

Total investments

100,000

100,000

Market value (Net Assets Value)

282,813

244,764

Above investments are unquoted.

Deferred tax

Particulars

March 31,2025
(Amount in )

March 31, 2024
(Amount in )

Deferred tax assets (net)

180,091

84,560

Total

180,091

84,560

Current investments

Investments in mutual funds

March 31,2025
(Amount in )

March 31, 2024
(Amount in )

6260.380 Units (Previous year 4,109.961 units) in Axis Liquid Fund - Direct Growth Plan

15,678,433

93,69,121

Total investments

15,678,433

93,69,121

Market value (Net Assets Value)

18,052,423

11,029,975

Above investments are unquoted.
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/‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for the year ended March 31, 2025 (Contd.)

10. Tradereceivables

Particulars

March 31, 2025
(Amount in )

March 31,2024
(Amount in )

Unsecured, considered good and outstanding for less than six months

- Trusteeship fee receivable®

1,998,000

1,188,000

Total

1,998,000

1,188,000

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

Trade payable ageing schedule

As at March 31, 2025

Particulars

Outstanding for following periods from due date of payment

Less than
6 months3

6 months -
lyear3

1-2 year

2-3year

i

3

more than Total
3year? 4

Undisputed Trade Receivables - considered good

1,998,000

1,998,000

Total

1,998,000

1,998,000

As at March 31, 2024

Particulars

Outstanding for following periods from due date of payment

Less than
6 months3

6 months -
lyear3

1-2 year

2-3year

3

3

more than Total
3year? 54

Undisputed Trade Receivables - considered good

1,188,000

1,188,000

Total

1,188,000

1,188,000

. Cash and cash equivalents

Particulars

March 31, 2025
(Amount in )

March 31,2024
(Amount in )

Balances with bank in current account (Scheduled bank)

207,669

958,956

Total

207,669

958,956

. Other loans and advances

Particulars

Non Current

Current

March 31, 2025

March 31,2024

March 31, 2025

March 31,2024

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

1,050,318

731,520

Advance recoverable in cash or in kind for value to be received

GST Input Tax Credit

240,377

56,714

Prepaid Insurance

7,468

Total

1,050,318

731,520

247,845

56,71

. Employee Benefit Expenses

Particulars

March 31, 2025
(Amount in )

March 31, 2024
(Amount in )

Salaries & Allowances

43,10,501

27,30,640

Contribution to Provident and Other Funds

1,24,841

1,16,100

Total

44,35,342

28,46,740

. Administrative and other Expenses

Particulars

March 31, 2025
(Amount in )

March 31,2024
(Amount in )

Legal and professional fees

1,033,696

426,900

Payment to auditors

- Audit fee

131,000

100,000

- Other

Directors sitting fees

5,500,000

7,300,000

Establishment Expenses

4,072,604

276,268

Total

10,737,300

8,103,168
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I‘AXIS MUTUAL FUND TRUSTEE

Notes to financial statements for the year ended March 31, 2025 (Contd.)
15. Earnings Per Share (‘EPS’)

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

Particulars March 31,2025 March 31,2024
(Amount in ) (Amount in )

(a) Nominal value of equity share () 10 10

(b) Net profit available to equity shareholders (%) 56,88,130 17,16,972

(c) Weighted average number of equity shares outstanding 50,000 50,000
(d) Basic and Diluted EPS () = (b)/ (c) 113.76 34.34

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

e  Thecompanydo not have any Benami property, where any proceeding has been initiated or pending against the company for holding any Bena mi
property.

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

The company have not advanced or loaned or invested funds to any other person(s) or entily(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) provide anyguarantee, security or the like to or on behalf of the Ultimate Beneficiaries
The company have not traded orinvested in Crypto currency or Virtual Currency during the financial year.

The company 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 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

The company does not have any such transaction whichis not recorded in the books of accounts that has been surrendered or disclosed asincome
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.

. Disclosure Ratios

Sr. Rati N rat D inat Ason 31st As on 31st
No. 1o umerator enominator March 2025 | March 2024

1 Current ratio Current Assets Current Liabilities 8.73 15.56 -44 |Increase in Current
Liabilities led to
Increment in the ratio

% change| Reason for variance

Return on Equity ratio | Net Profits after taxes | Average Shareholder’s Increase in Trusteeship
- Preference Dividend Equity Feeslet torisein

profit hence ROE is
increase in CY

Net Profit ratio Net Profits after taxes Total Income 25.13% Increase in Trusteeship
Fees let to rise in profit
Hence NPR is increased
inCY

. Related Party Disclosure

The related parties of the company are as follows

A) Holding Company . Axis Bank Limited

B) KeyManagement Personnel : Mr. Murray Alan Coble
Mr. Rudrapriya Ray
Ms. Vijayalakshmi lyer
Mr. Gopalakrishna G
Mr. Radhakrishna Nair
Dr. M. S. Sahoo (Appointed w.e.f. 08th Feb 2024)
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Notes to financial statements for the year ended March 31, 2025 (Contd.)

The nature and volume of transactions of the Company with the above related parties for the year ended March 31, 2025 were as follows:

(Amount in¥)

Name of Related
Party

Description of
Transactions/ Categories

Transaction

Balance

March 31,
2025

March 31,
2024

Outstanding
carried out
to balance
sheet as on
31*March

Outstanding
carried out
to balance
sheet ason
31" March

2025
7,493

2024
4,950

Axis Bank Limited Royalty Fees

Staff Insurance

Current account balance with Axis Bank Ltd 2,62,098 9,58,956

Equity share capital 3,74,990 3,74,990

Sponsor's contribution 1,00,000 1,00,000

G Gopalakrishna Sitting Fees 14,00,000 19,00,000

Radhakrishnan Nair Sitting Fees 14,00,000 19,00,000

Dr. M.S Sahoo Sitting Fees 14,00,000 2,00,000

Vijayalakshmi R lyer Sitting Fees 13,00,000 19,00,000

6 Venkat Chalasani Sitting Fees Nil 14,00,000

. Segmentreporting

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

. Audit Trail

The Company has used 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, there are noinstance of audit trail feature being
tampered with.[Additionally, the audit trail of prior year(s) has been preserved as per the statutory requirements for record retention.]

. Contingent Liabilities and capital commitments are Nil (March 31,2024: Nil)
. Capitalfund

23.

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

Prior period comparatives

Figures of the previous year have beenregrouped/reclassified wherever necessary toconformto currentyear's presentation.

Asperourreportofevendate.

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

For and on behalf of the Board of Directors
CIN : U66020MH2009PLC189325

Chartered Accountants

Sd/-

Per Pikashoo Mutha
Partner
Membership No.131658

Place : Mumbai
Date : April 17,2025

Sd/-

Gopalakrishna Gurrappa
Director

DIN:06407040

Sd/-

Radhakrishna Nair
Director
DIN:07225354

Place : Mumbai
Date : April 17,2025
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